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Abbreviations  used  in  this  volume 


accr . accrued,  accrual(s) 

acct(s) . account(s) 

addit . additional 

admin . administration 

advtg . advertising 

agree(s) . agreement(s) 

Alta.  . . Alberta 

amalg . amalgamated. 

amalgamation 

amort . amortization 

amt . amount 

approx . approximately 

assn . association 

assoc . associated. 

associates 

asst . assistant 

auth . authorized 

avg . average 

bbl . barrel(s) 

B  C . British  Columbia 

b/d . barrels  per  day 

bd.  (t . board  feet 

bldg . building 

cap . capital,  capitalization 

CBCA  . Canada  Business 

Corporations  Act 

CEO . chief  executive  officer 

CFO . chief  financial  officer 

COO  . chief  operating  officer 

CRTC  . Canadian  Radio  and 

Television 

Commission 

Cdn . Canadian 

cert . certificate 

chm . chairman 

cl(s) . class,  claim(s) 

co(s) . company(ies) 

com . common 

compt . comptroller 

consol . consolidated 

cont . controller 

conv . convertible 

corp . corporation 

cty . county 

cu.  ft . cubic  feet 

cum . cumulative 

curr . current 

d  . loss  or  deficit 

D.P.S.P . deferred  profit  sharing 

plan 

d.d . diamond  drilling 

deb(s) . debenture(s) 

deer . decrease,  decreasing 

def . deferred 

dep . deposit 

depl . depletion 

deprec . depreciation 

devel . development 

dir(s) . director(s) 

dlst . district 

div . division 

Jivd(s) . dividend(s) 

Dorn . Dominion 

elim . eliminated 

eng . engineer,  engineering 

equip . equipment 

estab . established 

exch . exchange, 

exchangeable 

exec . executive 

exer . exercisable 


exp(s) . expense(s) 

expend . expenditures 

explor . exploration 

fbm . foot  board  measure 

fin . finance 

fl . floor 

ft . foot,  feet 

f-t  . flow  through 

gen . general 

geol . geologist,  geological 

GJ . gigajoules 

govt . government 

guar . guaranteed 

l(s)  . Island(s) 

inc . incorporated 

incl . including 

incr . increase,  increasing 

info . information 

instal(s) . instalment(s) 

int . interest 

inti . international 

invest(s)  . investment(s) 

Iss . issued,  issuable 

jr . junior 

jt . joint 

km  . kilometers 

kw . kilowatts 

kwh  . kilowatt  hours 

lb(s) . pounds 

Ing  . liquified  natural  gas 

liabs . liabilities 

liquid . liquidation 

l.-t . long-term 

Ltd . Limited 

m3 . cubic  metre 

Mfbm . 1,000  foot  board 

measure 

Man . Manitoba 

max . maximum 

mef . 1,000  cubic  feet 

mef/d  . 000's  cu  ft  daily 

mcm . 1,000  cubic  metres 

103m3 . 1,000  cubic  metres 

mtg . manufacturing 

mfrs . manufacturers 

mgr.  . . manager 

min . mining;  minimum 

mkt.  val . market  value 

mktg . marketing 

mos . months 

mtge . mortgage 

n.a . not  available;  not 

applicable 

nat . national 

N.8 . New  Brunswick 

Nfld . Newfoundland 

ngl  . natural  gas.  liquids 

no . number 

noncall . noncallable 

n.p.v . no  par  value 

N.S . Nova  Scotia 

N.W.T . Northwest  Territories 

off . office 

Ont . Ontario 

oper(s) . operating,  operation(s) 

ord . ordinary 

o/s . outstanding 

oz . ounce(s) 

p.a . per  annum 

partic . participating 


pat . patented 

pay . payable,  payment 

pd . paid 

P.E.I . Prince  Edward  Island 

pfee . preference 

p.r . public  relations 

PIP  . petroleum  incentive 

payments 

pref . preferred 

prelim . preliminary 

prem . premium 

prepay . prepayable 

prepd . prepaid 

pres . president 

prev . previous,  previously 

princ . principal 

prod . production 

prop . property 

Pty . Proprietary 

purch . purchase(ing) 

Que . Quebec 

RRSP  . registered  retirement 

savings  plan 

rec . receivable 

red . redeemed 

redeem . redeemable 

redemp . redemption 

reg . regular,  regularly 

req . requirement 

res . reserve(s) 

rt(s) . right(s) 

s  a . semiannually 

Sask . Saskatchewan 

sec . secretary 

ser . series 

s.f . sinking  fund 

sh(s) . share(s) 

shldrs . shareholders 

S.L.P . supplementary  letters 

patent 

spvr . supervisor 

sr . senior 

stk . stock 

subord . subordinated 

subsid(s) . subsidiary(ies) 

supt . superintendent 

sym . symbol 

synd . syndicate 

tpd . tons  per  day 

trans.  agent  or 

tsf.  ag . transfer  agent 

treas . treasurer 

twp(s) . township,  townships 

U  K . United  Kingdom 

U  S . United  States 

v-p('s) . vice-president(s) 

wt.(s) . warrant(s) 

w/d  . write-down 

w/o  . write-off 

yr(s) . year(s) 

Listing  Abbreviations 

A . American  (New  York) 

AL . Alberta 

L(Eng  ) . London,  England 

M . Montreal 

N . New  York 

T  . Toronto 

V . Vancouver 

W  . Winnipeg 
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INTRODUCTION: 

In  the  opinion  of  most  Canadians,  1985  was  a  year  when  the  economy 
fulfilled  and  even  surpassed  most  expectations.  Main  indicators  of  the 
vibrant  business  climate  included  record  automotive  sales,  increased 
housing  starts,  declining  unemployment  and  interest  rates,  plus  an  over¬ 
all  improvement  in  corporate  profits.  Also,  consumer  spending  recorded 
impressive  increases,  especially  in  the  merchandising  sector  during  the 
latter  months  of  1985. 

Perhaps  the  most  astute  indicator  of  all  was  the  investment  market 
itself.  Trading  activity  on  all  five  Canadian  stock  exchanges  reached  new 
highs  in  both  dollar  value  and  share  volume  traded.  Combined  statistics 
showed  a  total  trading  value  of  approximately  $57.8  billion  in  1985,  up 
60%  from  $36.1  million  in  1984.  Share  volume  traded  rose  40%  to  some  7 
billion  shares  from  4.9  billion  shares.  The  Toronto  Stock  Exchange  led  the 
way  with  a  record  $44.2  billion  in  dollar  value  traded  and  share  volume  of 
3.3  billion,  compared  with  $26.7  billion  and  2.1  billion  shares  in  1984.  Dur¬ 
ing  1985,  the  Toronto  Stock  Exchange  composite  rose  500.27  points,  or 
20.8%,  to  2900.60  at  the  year-end. 

Prospects  for  continued  growth  during  1986  and  the  balance  of  the 
eighties  for  the  most  part  remain  encouraging  although  somewhat 
clouded.  Since  late  1985,  world  oil  prices  have  dropped  dramatically  while 
Canadian  interest  rates  increased  in  the  wake  of  a  weakening  Canadian 
dollar  vis-a-vis  the  American  dollar.  Despite  these  factors,  many  ana¬ 
lysts  remain  optimistic,  taking  the  view  that  an  undervalued  dollar  will 
assist  in  the  export  of  Canadian  goods  and  services  while  declining  oil 
prices  will  mean  lower  production  costs  for  the  manufacturer  and  other 
energy  users. 

Whatever  the  future  holds,  the  fact  remains  that  complete  and  com¬ 
prehensive  information  is  required  for  good  planning  decisions.  To 
achieve  this  objective,  The  Financial  Post  Information  Service  offers  the. 
1986  edition  of  the  Survey  of  Industrials  which  provides  the  vital  facts  on 
some  1,200  Canadian  publicly-owned  corporations  plus  their  numerous 
subsidiaries  and  associates.  The  Survey  of  Industrials  is  one  of  some  50 
quality  products  and  services  offered  by  The  Financial  Post  Information 
Service. 

Our  appreciation  and  thanks  is  expressed  to  the  many  company  and 
government  officials  who  have  assisted  in  supplying  data  for  this  publi¬ 
cation. 

The  Financial  Post  Information  Service 


July,  1986 
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INDEX  OF  FUNDS 


The  following  list  is  comprised  of  investment  fund  managers  (in  boldface)  and  their  respec¬ 
tive  investment  funds  as  covered  in  this  survey.  An  asterisk  denotes  a  fund  is  eligible  as  an 
investment  for  a  registered  retirement  savings  plan  (RRSP). 


AGF  Management  Ltd. 

AGF  Japan  Fund  Limited 
AGF  Money  Market  Fund* 

AGF  Special  Fund  Limited 

AGF  Option  Equity  Fund 

AGF  Preferred  Income  Fund 

AGF  HiTech  Fund  Limited 

American  Growth  Fund 

Canadian  Gas  and  Energy  Fund  Limited* 

Canadian  Trusteed  Income  Fund’ 

Canadian  Security  Growth  Fund  Limited* 
Corporate  Investors  Limited* 

Corporate  Investors  Stock  Fund  Limited* 
Green  Line  Canadian  Index  Fund 
Growth  Equity  Fund  Limited* 

Alliance  Compagnie  Mutuelle  d'Assurance  Vie 

Equity  Fund  "A"* 

Bank  of  Montreal 

First  Canadian  Mortgage  Fund* 

Bolton  Tremblay  Funds  Inc. 

Bolton  Tremblay  International  Fund 
Bolton  Tremblay  Preferred  Income  Fund* 
Canada  Cumulative  Fund* 

Taurus  Fund  Ltd. 

Planned  Resources  Fund  Ltd.* 

Bolton  Tremblay  Money  Fund* 

CSA  Management  Ltd. 

Goldfund  Ltd. 

Goldtrust* 

Calvin  Bullock  Limited 

Bullock  Growth  Fund  Ltd.* 

Banner  Fund 

Canadian  Investment  Fund.  Ltd.* 

Bullock  Income  Fund* 


Canada  Income  Plus  Fund 


Canada  Income  Plus  Fund  1986 


The  Canada  Life  Assurance  Company 

Fund  E-2* 

Fund  S-9* 

Fund  S-19* 

Fund  S-29* 

Fund  S-34 
Fund  S-35 

Canada  Permanent  Mortgage  Corporation 

Canada  Permanent  Investment  Fund 

Canada  Permanent  Trust  Retirement  Savings  Funds* 

Canada  Permanent  Income  Investments* 

Canada  Trustco  Mortgage  Company 

The  Canada  Trust  Co.  Investment  Fund 
Canada  Trust  Retirement  Savings  Plan* 

Canada  Trust  North  American  Fund 


Canadian  General  Investments,  Limited 


Canadian  General  Life  Insurance  Company 

Equity  Fund  "A" 

Security  Fund  "B'' 

Canadian  Imperial  Bank  of  Commerce 

Commerce  Mortgage  Fund 

The  Crown  Life  Insurance  Company 

Crown  Canadian  Investment  Fund  “A'' 


The  Cundill  Group 

Cundill  Security  Fund* 
Cundill  Value  Fund 


Domequity  Growth  and  Calgary  Ltd.* 


Dominion  and  Anglo  Investment  Corporation  Limited 


Domlnlon-Scottish  Investment  Limited 

Dynamic  Funds  Management  Ltd. 

Dynamic  Fund  of  Canada* 

Dynamic  American  Fund* 

Dynamic  Dividend  Fund* 

Dynamic  Income  Fund 
Dynamic  Guardian-Gold  Fund 
Dynamic  Savings  Fund 
Dynamic  Prospectors  Fund 


Eaton  Group 

Eaton  Commonwealth  Fund  Ltd. 

Eaton  Dividend  Fund  Ltd.* 

Eaton  Growth  Fund  Ltd. 

Eaton  Income  Fund 
Eaton  International  Fund  Ltd. 

Eaton  Viking  Fund  Ltd.* 

Eaton  Money  Market  Fund 

Equitable  Life  of  Canada 

Segregated  Accumulative  Income  Fund 
Segregated  Common  Stock 

Fiducie  du  Quebec 

Fonds  Desjardins  Actions* 

Fonds  Desjardins  Hypotheques* 

Fonds  Desjardins  International 
Fonds  Desjardins  Obligations* 

Fiducie  Pret  et  Revenu 

Savings  and  Investment  American  Fund  Ltd 
Savings  and  Investment  Corporation  Mutual  Fund  of 
Canada  Ltd. 

Savings  and  Investment  Retirement  Fund* 

Savings  and  Investment  Trust  H  Fund* 
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Fiscon  Investment  Fund* 


The  GBU  Value  Fund 


Guaranty  Trust  Company  of  Canada 

Guaranty  Trust  Investors  Fund* 

Guaranty  Trust  Managed  Retirement  Savings  Plan* 
Guaranty  Trust  Mortgage  Fund* 


Guardian  Capital  Group  Limited 

Guardian  Enterprise  Fund  of  Canada* 
Guardian  Growth  Fund  Ltd. 

Guardian  North  American  Fund 
Guardian  Preferred  Dividend  Fund  Ltd 
Guardian  Short  Term  Money  Fund* 
The  Guardian  World  Equity  Fund 
Mutual  Accumulating  Fund* 


Guardlan-Morton  Shulman  Precious  Metals  Inc. 


Guardian  Pacific  Rim  Corporation 


Hume  Fund  Management  Inc. 

The  Hume  Growth  &  Income  Fund 
The  Hume  RRSP  Growth  &  Income  Fund* 

The  Imperial  Life  Assurance  Company  of  Canada 

IMPCO  Retirement  Growth  Fund* 

IMPCO  Growth  Fund 


The  Investors  Group 

Investors  Dividend  Fund  Ltd. 

Investors  Growth  Fund  of  Canada  Ltd. 
Investors  International  Mutual  Fund  Ltd. 
Investors  Japanese  Growth  Fund  Ltd. 
Investors  Mortgage  Fund* 

Investors  Money  Market  Fund 
Investors  Mutual  ot  Canada  Ltd. 

Investors  Retirement  Mutual  Fund* 

Investors  Bond  Fund 
Provident  Stock  Fund  Ltd. 

Investors  Indexed  Stock  Fund 
Investors  Real  Property  Fund 

Jones  Howard  Investment  Management  Inc. 
Jones  Heward  Fund  Ltd.* 

Jones  Heward  American  Fund 


Mackenzie  Financial  Corporation 
Industrial  American  Fund 
Industrial  Cash  Management  Fund 
Industrial  Dividend  Fund* 

Industrial  Equity  Fund  Limited* 
Industrial  Global  Fund 
Industrial  Growth  Fund* 

Industrial  Income  Fund* 

Industrial  Pension  Fund 
Equity  Fund 

Mortgage  &  Income  Fund 


Manufacturers  Life  Insurance  Company 

ManuLife  Equity  Fund* 

ManuLife  Diversified  Investment  Fund* 
ManuLife  ISIP  Growth  Fund 
ManuLile  Bond  Fund 
ManuLife  Short  Term  Fund 


The  Marlborough  Fund* 


Montreal  Trustco  Inc. 

Montreal  Trust  Company  Investment  Fund 
Montreal  Trust  Retirement  Savings  Plan* 

The  Mutual  Life  Assurance  Company  of  Canada 

Mutual  Life  Assurance  Equity  Fund  'A'* 


The  National  Life  Assurance  Company  of  Canada 

National  Equities  Fund 
National  Fixed  Income  Fund 
National  of  Canada  Fund 

National  Trust  Company 

Equity  Fund  for  RSP* 

Income  Fund  for  RSP* 

PRO  (Protected  Risk  Option)  Funds 
Natrusco  Common  Share  Fund 

North  American  Life  Assurance  Company 
Growth  Fund  'R'* 

Nalaco  Fixed  Income  Fund* 

North  West  Trust  Equity  Fund* 


Pacific  Management  Incorporated 

Pacific  Growth  Fund* 

Pacific  Retirement  Balanced  Fund 
Pacific  U.S.  Growth  Fund 

Phillips,  Hager  &  North  Ltd. 

Phillips,  Hager  &  North  Bond  Fund* 

Phillips,  Hager  &  North  Canadian  Fund* 

Phillips,  Hager  &  North  Dividend  Income  Fund 

Phillips,  Hager  &  North  Fund 

Phillips.  Hager  &  North  Savings  Plan  Fund* 

Principal  Group  Ltd. 

Collective  Mutual  Fund  Ltd. 

Principal  Growth  Fund* 

Principal  Venture  Fund  Ltd. 

The  Prudential  Insurance  Company  of  America 

Prudential  Growth  Fund  Canada  Ltd. 

Prudential  Income  Fund  of  Canada 

The  Royal  Bank  of  Canada 

Royfund  (Equity)  Ltd.* 

Roy  fund  Income  Trust* 

Royal  Trustco  Limited 

Royal  Trust  Managed  Funds  A.  B,  C,  E,  J,  M  &  P 

Sterling  Trust  Corporation 

Sterling  Mortgage  Fund* 

Templeton  Growth  Fund,  Ltd. 

Third  Canadian  General  Investment  Trust  Limited 


Timvest  Fund  Management 

Timvest  Growth  Fund* 

Timvest  Bond  fund* 

Timvest  Income  Fund* 

The  Toronto-Dominion  Bank 

Toronto  Dominion  Mortgage  Fund* 

Trimark  Investment  Management  Inc. 

Trimark  Fund 
Trimark  Canadian  Fund* 

United  Corporations  Limited 


United  Financial  Management  Ltd. 

United  Mortgage  Fund* 

United  Accumulative  Fund  Ltd. 

United  Accumulative  Retirement  Fund* 

United  American  Fund  Ltd. 

United  Security  Fund* 

United  Venture  Fund 

United  Venture  Retirement  Fund* 

The  Universal  Group  of  Funds 

Universal  Savings  Equity  Fund  Ltd.* 

Universal  Savings  Income  Fund* 

Universal  Savings  American  Fund 
Universal  Savings  Japan  Fund 

Universal  Savings  Natural  Resource  and  Energy  Fund* 

Western  Investment  Services  Co.  Ltd. 

Western  Growth  Fund  Ltd.* 
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METRIC  EQUIVALENTS 

1  centimeter 

Linear  Measure 

0  3937  Inch  1  inch 

2  54  centimeters 

1  meter 

39  37  in  / 1  0936  yds.  1  yard 

0  9144  meter 

1  kilometer 

0  62 137  mile  1  mile 

1  6093  kilometers 

1  square  centimeter 

1  square  meter 

1  hectare 

1  square  kilometer 

Squara  Measure 

0  1550  sq  inch  1  square  inch 

.  1  196  sq  yds  1  square  yard 

2  47  acres  1  acre 

0.386  sq  mile  1  square  mile 

6  452  sq  centimeters 
0  836 1  sq  meter 
0  4047  hectare 
2  59  sq  kilometers 

1  cubic  centimeter 

1  cubic  meter 

1  cubic  meter 

1  liter  . 

1  liter . 

Measure  of  Volume 

0  061  cu  inch  1  cubic  inch 

1  3030  cu  yds  1  cubic  yard 

6  293  barrels  (oil)  1  barrel  (oil) 

0.220  gallon  (Imp.)  1  gallon  (Imp  ) 

0  264  gallon  (U  S )  1  gallon  (U  S  ) 

16  39  cu  centimeters 
0  7646  cu  meter 
0  15899cu  meter 
4  543  liters 
3  785  liters 

1  gram 

1  kilogram 

1  metric  ton  (2.204  lbs  ) 

1  metric  ton  (2.204  lbs  ) 

Weights 

0  03527  ounce  1  ounce 

2  2046  pounds  1  pound 

1  102  short  tons  1  short  ton  (2,000  lbs  ) 

0  9842  long  tons  1  long  ton  (2,240  lbs  ) 

28  35  grams 
0  4536  kilogram 
0  90718  metric  ton 
1016  metric  tons 

Miscallansoua 

One  degree  fahrenheit  =  1  8  times  degrees  Celsius  plus  32 

One  horsepower  =  0  7456999  kilowatts 

One  million  British  thermal  units  =  1  072927  gigaioules 

Nano  =  (10-9)  =  0  000,000  001 
Micro  =  (10-6)  =  0  000.001 

Milli  =  (10-3)  =  0  001 

Centi  =  (10-?)  -0  01 

Deci  =  (10-')  =  0  1 

Metric  Prefixes 

Deca  =  (10')  =  X  10 

Hecto  =  (10*)  =  X  100 

Kilo  =  (103)  =  X  1.000 

Mega  =  ( 10«)  =  X  1,000.000 

Giga  =  (109)  =  X  1.000,000.000 

BEFORE  YOU  INVEST, 
A  FEW  WORDS  ON 
QUALITY 
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WHO  WE  ARE: _ 

For  over  55  years,  we’ve  specialized  in 
providing  the  highest  quality  investment 
information  to  help  make  your  decisions 
more  profitable.  With  one  of  the  largest 
teams  of  financial  analysts  in  Canada  and  a 
highly  sophisticated  method  of  obtaining 
financial  information  we’re  in  the  business 
of  providing  fact,  not  speculation.  Our 
products  and  services  are  accurate,  up-to- 
date  and  easy  to  use,  whether  you  are  a 
personal  or  corporate  investor. 

WE  ARE  THE  SOURCE  FOR 
QUALITY  INVESTMENT 
INFORMATION  IN  CANADA. 

In  fact,  stockbrokers,  portfolio  managers, 
large  and  small  investors,  corporate 
executives,  marketing  personnel  and 
accountants  are  relying  on  our  expertise 
right  now.  And  while  you’re  increasing 
your  potential  for  making  better  and  more 
profitable  investment  decisions,  you  avoid 
the  expense  of  painstaking  research  because 
we  have  done  the  work  for  you. 

THE  PRODUCTS  AND 
SERVICES  WE  OFFER: 

CARD  SERVICE: 

Provides  accurate,  current  data  on  the 
operations  and  opportunities  to  be  found 
among  over  600  major  investor-owned 
Canadian  corporations.  Each  company  is 
covered  in  depth  . . .  detailed  financial  data 


for  7  years  to  allow  quick  year-to-year 
comparisons,  a  history  of  financial 
highlights  and  trading  facts  back  to 
incorporation  date,  and  a  complete  yet 
concise  explanation  of  the  activities  which 
gave  rise  to  the  dollar  values  shown. 

CORPORATE  SURVEYS 

Together  these  three  volumes:  Survey  of 
Industrials,  Survey  of  Mines  &  Energy 
Resources,  and  Survey  of  Predecessor  and 
Defunct  Companies  give  information  on  all 
Canadian  publicly-owned  companies,  past 
and  present. 

RES: 

Research  Evaluation  Service  provides 
forecasts  on  major  Canadian  stocks  from 
Canada’s  foremost  brokerage  firms. 

DIVIDEND  SERVICE: 

A  monthly  and  weekly  service,  complete 
ongoing  record  of  all  payments  on 
Canadian  publicly-held  shares,  trust  and 
fund  units  and  foreign  interlisted  stocks. 

DIRECTORY  OF  DIRECTORS 

DATA-SPEED 

1600  bond  prices  every  Friday  evening  after 
market  closing 

PORTFOLIO  VALUATION 

ONLINE  DATABASES: 

♦Corporate  Database  *U.S.  Pricing  Services 
♦Securities  Database  ‘Mutual  Fund  Database 
♦Dividend  Database  ‘Weekly  Stock  Profile 


For  a  complete  information  package  on  all  our  products 
and  services  please  call  (416)  596-5585  or  write 


Tlje  Financial  Post 

^PJ=lrC  =  JFUbS1 

Maclean  Hunter  Building,  111  Bay  Street,  Toronto,  Canada  M5W  1A7 
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GENERAL  INDEX 

Note  —  This  year’s  index  adopts  the  alpha-numeric  system.  Each  company  and  all  of  its  subsidiaries  and  affiliates 
carry  the  same  designation,  i.e  ,  A2 1 ,  etc  This  method  will  more  clearly  identify  subsidiaries,  such  as  Tele-Direct  (Publi¬ 
cations)  Ltd.  B.42  as  a  subsidiary  of  Bell  Canada  Enterprises  Inc.  (B.42).  All  secondary  references  are  evidenced  by 
italic  mode. 


A 


A  &  W.  Food  Services  of  Canada  Ltd .  U.IO 

A+H  Express  Lines  Canada  Ltd . L.5 

A.  B.  Cairns  Ltd . M.86 

A.B.F.  Business  Forms  Limited .  8.35 

A.B.F.  Formules  d'Affaires  Limitee  .  B.35 

ABN  Bank  Canada  . A.1 

ABPI-Deleware  Inc .  B  58 

ABS  Investment  Holdings  (Proprietary)  Limited .  N.5 

ACR  Delaware,  Inc .  A. 35 

ACT  Computer  Services  Ltd . V.8 

AEC  Power  Ltd .  A. 29,  T.41 

AEL  Microtel  Ltd .  8.75 

A.  E.  LePage  Capital  Properties . R.33 

AES  Data  Inc . C.30 

A.  Frs.  Turcotte  Inc . M.  10 

AGF  HiTech  Fund  Limited . A.2 

AGF  Japan  Fund  Limited . A.2 

A.G.F.  Management  Limited . A.2 

AGF  Money  Market  Fund . A.2 

AGF  Option  Equity  Fund . A.2 

AGF  Preferred  Income  Fund . A.2 

AGF  Securities  Inc . A.2 

AGF  Special  Fund  Limited . A.2 

A.  G.  Pipe  Lines  (Canada)  Ltd .  N.44 

A.  G.  Pipe  Lines  Inc .  N.44 

AHA  Automotive  Technologies  Corporation . A.3 

A.L.S.  Audio  Language  Studies  Inc . L.2 

AMCA  International  Corp . A.4 

AMCA  International  Finance  Corp .  C.62 

AMCA  International  Finance  Ltd . A.4.  C.62 

AMCA  International  Limited .  A.4,  A.36 

AME  Limited . A.5 

A  M  International  Inc . H.1 

ANGUS  Chemical  Co .  A.30,  P.8 

ANGUS  Petroleum  Corporation . P.8 

ANZ  Bank  Canada . A.6 

A.  R.  Clarke  &  Co.  Ltd .  8  83 

ASC  Co.  Inc . B.28 

ASC  Investments  Ltd . E.20 

ASEA  Inc . A.7 

ASP  International  Inc .  S.79 

ASTL  Aquatic  Systems  Technology  Ltd . A.23 

AT  &  S  Exploration  Ltd . A.8.  T.20 

ATCO-APM  Pty.  Ltd . A.8 

ATCO  Development  Corp . A.8 

ATCO  Development  Ltd . A  S 

ATCO  Drilling  Inc . A.8 

ATCO  Drilling  Ltd . A.8 

ATCO  Energy  Inc . A.8 

ATCO-Equtak  Drilling  Ltd .  A.8 

ATCO  Industries  (Aust.)  Pty  Ltd. .  . . A.8 

ATCO  Industries  (N.A.)  Ltd . A.8 

ATCO  Ltd . A.8 

ATCO  Marine  Exploration  Ltd . A.8 

ATCOR  Resources  Ltd.  .  . A.8.  C.66 

ATCO  Saudi  Arabia  Ltd . A.8 

ATCO  Structures  Inc . A.8 

ATCO  Well  Servicing  Inc . A.8 


ATCO-Zapata  Off-Shore  Ltd .  A.8 

ATC  Properties  Limited .  A.73 

AVF  Investments  Ltd .  C.30 

A  Way  of  Life  Fitness  Program,  Inc . F.  14 

Abacus  Cities  Ltd . A.9 

Abbey  Life  Insurance  Company  of  Canada . 1.8 

Abby  Energy  Corp.  (U.S.A.) .  A.  10 

Abby  Investment  Corporation .  A.tO 

Abercrombie  &  Fitch  Co.  (Canada)  Inc . W.3I 

Aberford  Resources  Ltd . 0.30,  F.28,  F  29 

Aberfoyle  Ltd . C.  124 

Abermin  Corporation .  0.30,  F.28 

The  Abitibi  Price  Co.  Ltd .  A.1I 

Abitibi-Price  Corp .  A.  11 

Abitibi-Price  Inc . A.  11.  G.68 

Abitibi-Price  Sales  Co.  Ltd .  A.11 

Abitibi-Price  Sales  Corp .  A.11 

Abstainers'  Insurance  Co . M  32 

The  Acadia  Trust  Co . M.89 

Acadian  Distillers  Limited .  N.2 

Access  ATM  Network  Inc .  A.  12 

Access  Control  Security  Systems  Ltd .  A  63 

Accugraph  Corp .  A.  13 

Aceromex-Atlas  S.A .  R.18 

Achateq  (1985)  Inc .  S.  100 

Acim  Industries  Ltd . M.63 

Acim  Investments  Ltd . M  63 

Acim  Leasing  Ltd . M.63 

Acim  National  Corporate  Leasing  Ltd . M.63 

Acklands  Limited .  A.  14 

Acme  Waste  Systems  (1982)  Ltd . L.8 

Acqualin  Resources  Ltd . C.117 

Acsi  Group  Ltd .  A.  15 

Action  Traders  Inc .  A.  16 

The  Acton  Rubber  Ltd .  C.25,  F.8 

Ad  Dome  Advertising  Limited .  A.  17 

Ad-Dome  Industries  Limited .  A.  17 

Ad-Dome  International  Limited .  A.  17 

Ad-Dome  Marketing  Limited .  A.  17 

The  Adams  Distillers  Group  Ltd .  S.21 

Adaptive  Technologies  (Canada)  Inc .  A.  18 

Adaptive  Technologies,  Inc .  A.  18 

Adera  Financial  Corp.  Ltd .  A.  19 

Adera-Pathfinder  Ltd .  P.25 

Advanced  Aero-Wing  Systems  Corp .  A.20 

Advanced  Extrusions  Inc .  C.3 

Advanced  Growth  Systems  Inc . . L.  14 

Advanced  Medical  Technologies  Inc . M.20 

Aegean  Resources  Corporation . A.21 

Aero  Tech  Manufacturing,  Inc . T.28 

AeroLift,  Inc .  A.22 

Aeronca  Inc . F.43 

Aetna  Cement  Corp . L.9 

Aetna  Financial  Services  Ltd . 7.36 

Aftercoolers  of  Canada  Ltd .  S  26 

Agmcourt  Productions  Ltd .  B.35 

Agra  Industries  Limited .  A.23 

Agroindustrial  Durika  S.A . G.32 

Agropur,  Cooperative  agro-alimentaire . A.24 

Ahed  Corporation  A.25 

Ahed  Industries  Ltd .  A.25 

Ahed  Music  Inc .  A.25 

Ahed  National  Franchises  Ltd . A.25 

Air  Canada  A.26 

Air  Cascades  Inc .  C.86 

Air  Maritime  Limited .  . C  61 

Air  Ontario .  P.13 

Airborne  Data  Marketing  Ltd.  .  A. 27 

Airline  Maintenance  Buildings  Ltd .  A.26 
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Airpro  Equipment  Inc . F.23 

Airpro  Equipment  Ltd  .  F.23 

Akers  Medical  Technology  Inc .  A.28 

Akers  Medical  Technology  Ltd .  A.28 

Alaskan  Coachways  Ltd .  G.57 

Albany  Cartage  Company  Ltd .  C.29 

Albemi  Cable  Television  Ltd . S.39 

Albert  G.  Baker  Ltd . L.4I 

Alberta  Energy  Company  Ltd .  A.29.  A.31 

Alberta  Gas  Chemicals  Ltd . C.82,  N  44 

The  Alberta  Gas  Ethylene  Company  Ltd .  N  44 

Alberta  Natural  Gas  Company  Ltd  .  A.30 

Alberta  Oil  Sands  Pipeline  Ltd .  A.31,  A.29 

Alberta  Power  Limited . A. 32,  A. 8,  C.66 

Alberta  Products  Pipe  Line  Ltd . 1.13,  S.4 1,  T.20 

The  Alberta  Southern  Coal  Co.  Ltd . T.4 1 

Albion  Bearing  Co.  Ltd .  R.1 

Alcan  Aluminium  Limited .  A.33 

Alcan  Aluminum  Corp .  A.42 

Alcan  Finanpes  (Bda)  Ltd .  A.42 

Alcan  Ireland  Ltd .  A.42 

Alcan  Products  of  Jamaica  Ltd .  A.42 

Alcan  Shipping  Services  Ltd .  A.42 

Alcan  Smelters  and  Chemicals,  Ltd .  A.42 

Alchem  Inc .  C.8 

Alco  Power  Inc .  B.57 

Alenco  Holdings,  Inc .  A.29 

Alexander  Jardin,  Inc . M.85 

Alexis  Nihon  (Quebec)  Inc .  A.34 

Alexis  Nihon  Corporation .  A.34 

Alexis  Nihon  Finance  Inc .  A.34 

Alfred  Lambert  (1985)  Inc . F.8 

Alfred  Lambert  Inc .  C.25 

Algocen  Florida,  Inc .  A.35 

Algocen  Mines  Ltd .  A.35 

Algocen  Realty  Holdings  Ltd .  A.35 

Algocen  Transport  Holdings  Ltd .  A.35 

Algocen  Transport  Inc .  A.35 

Algoma  Central  Railway .  A.35 

Algoma  Steamships  Ltd .  A.35 

The  Algoma  Steel  Corporation,  Limited . A.36,  C.62 

Algoma  Tube  Corp .  A.36 

Algonquin  Capital  Corp.  Ltd .  A.37 

Algonquin  Mercantile  Corporation .  A.37 

Ali-fruits  Inc .  A.38 

Aiichoix-Grenier  Inc .  A.38 

Aligro  (Division  St.  Felix)  Inc .  A.38 

Aligro  (Viandes  et  Surgeles)  Inc .  A.38 

Aligro  Div.  Alma  Inc .  A.38 

Aligro  Inc .  A.38 

Aligro  Matane  Inc. . A.38 

Allar-Tic  Inc .  C.82 

Allarco  Group  Ltd . C.82 

Allarco  Nevada  Inc .  C.82 

Allders  International  (Canada)  Ltd. .  A. 23 

Allelix  Inc .  C.30,  L.7 

Allen-Bradley  Canada  Limited .  R.24 

Alliance  Compagnie  Mutuelle  d’Assurance  Vie  A. 39 

Allied  Corporation .  A.40 

Allied  Disposal,  Inc . . . L.8 

Allied  Inn  Keepers  of  Trinidad  and  Tobago  Ltd .  S.17 

Allied-Lyons  pic . W.4 

Allied-Signal  Inc .  A.40 

Alligest  Equity  Fund  "A” .  A.39 

Allstate  Insurance  Co.  of  Canada .  S.24 

Allstate  Wholesale  Fence  Supply  Co.  . 1.68 

ADtrans  Canada  Inc . T.2 

Alltrans  Holdings  Ltd . T.2 

Almar  Plumbing  &  Heating  Supplies . E.  19 

Alpac  Aluminium  Inc .  A.42 

Alpac  Construction  &  Surveys  Limited . T.39 

Alpha-Omega  Industries  Inc .  A.41 

Alpha-Omega  Resources  Corporation  .  A. 41 

Alto  Exploration  Ltd  .  G.22 

Alton  Mills  Developments  Ltd .  Y.2 

Aluminehe  de  Becancour  Inc .  S.69 

Alcan  Canada  Products  Ltd . A.42,  A.33 

Amalgamated  Electric  Corp.  Ltd .  C.48 

Ambassador  Industries  (1984)  Ltd .  A. 43 

Ambassador  Industries  Inc .  A. 43 

Ambassador  Industries  Ltd .  A.43 


Ambassador  Realty  Ltd .  A.43 

Ambay  Nominees  Limited . M.71 

Ambay  Services  Limited . M.71 

Amberon  Inc  (1985) . M.59 

Amcar  Motor  Holdings  . F.48 

Amco  Communications  Inc .  A. 54 

Amco  Industrial  Holdings  Limited  . 1.33 

American  Aquatech  International,  Inc .  A. 44 

American  Banker  Inc . 1.53 

American  Budgetel  Inc .  A. 45 

American  Can  Canada  Inc .  A.46,  F.20 

American  Communications  Enterprises,  Inc . F.57 

American  Copper  &  Nickel  Company,  Inc . 1.14 

American  Crown  Life  Insurance  Co . C.175 

American  Eagle  Petroleums  Ltd . C.177 

American  Enterprises,  Ltd . L.8 

American  Express  Company .  A.47 

American  Fibre  Corporation .  A. 48 

American  Gear  Co.  Inc . L.31 

American  Gear  Co.  Ltd .  S.26 

American  Grain  Trimmers  Inc . L.4  f 

American  Growth  Fund  Limited . A.2 

American  Malleable  Castings  Co .  G.5 

American  Merchandisers.  Inc . C.  159 

American  Packaging  Corporation .  B.58 

American  Resource  Corporation  Limited .  A.49,  P.  16 

American  Technology  &  Information  Inc .  A.50 

American  Telecommunications  Corp .  A. 51 

American  Tobacco  Co.  of  Canada  Ltd . 1.10 

American  Westwater  Technology  Group  Ltd .  A.52 

Amertek  Inc .  A.53 

Amesco  (1967)  Ltd.  . . . .  U.21 

Amethyst  Properties  Ltd .  H.12 

Amserch  Corp .  S.36 

Amtelecom  Group  Inc .  A. 54 

Amtelecom  Inc .  A. 54 

Amusecor  Inc .  A.55 

Anacortes  Lumber  Inc .  P.61 

Anchor  Wate-1975  Inc .  C.29 

Ancon  Research  and  Engineering  Ltd . £.14 

Anderson  Expjoration  Ltd . B.5 

Andre  Marsan  &  Associes  Inc . L.17 

Andres  Wines  (Alberta)  Ltd .  A.56 

Andres  Wines  (B.C.)  Ltd .  A.56 

Andres  Wines  Atlantic  Ltd .  A.56 

Andres  Wines  Ltd .  A.56 

Androck  Inc .  A.  76 

Anglo  American  Corp . F.48 

Anglo  American  Corporation  of  Canada  Inc . M.71 

Anglo-Canadian  Telephone  Company .  A.57 

Ann  Arbor  Bio-Image  Systems  Ltd .  A.58 

Annapolis  Basin  Pulp  &  Power  Co . M.70 

Annplyco  Properties  Ltd .  W.12 

Annuity  Life  Insurance  Co .  C.126 

Anser  Technology,  Inc .  N.5 

Anthes  Equipment  International  Inc .  A.59 

Anthes  Equipment  Ltd .  A.59 

Anthes  Hi-Reach  Inc .  A.59 

Anthes  Inc .  A.59 

Anthes  Industries  Inc .  A.59 

Apex  Press  Inc .  H.23 

Apollo  Drilling  Inc .  8  63 

Apostrophe  Production  Inc . M.2 

Apple-Zona  Industries  Inc .  N.21 

Approvisionnement  Aligro  Inc .  A.38 

Aqua  Dynamics  Inc . T.6 

Aqua  Foods  Ltd . P-6 

Aquacom  Inc . M. 55 

Aquaculture  Lavalin  Inc . L.17 

Arawak  Trust  Company  (Cayman)  Ltd . M.89 

Arbor  Capital  Inc .  A.60 

Arbor  Capital  Resources  Inc .  A.60 

Arbor  Plastic  Products  Inc .  R.7 

ARC  International  Corporation .  A  61 

Arc  Sound  Co.  Ltd .  A.25 

Arcade  Development  Corp .  C.82 

Architel  Systems  Corporation  P  47 

The  Ardiem  Industrial  Corporation  A.62 

Argcen  Holdings  Inc . A  65,  H.32 

Argents  Resources  Ltd . % .  A.63 

Argonal  Inc .  C.55 
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Argosy  Financial  Group  of  Canada  Limited .  A.64 

Argosy  Investments  Limited .  A.64 

Argus  Corporation  Limited . A  65 

Argyle  Securities  Ltd . M.70 

Aricana  Resources  Inc .  A.66 

Arizona  Jojoba  Inc .  A.67 

Arkay  Metals  (U.K.)  Limited . F.6 

Arkton  Corp.  Ltd . F.43 

Armco  Westeel  Inc . J.3 

Armdale  Mall  Ltd .  A.  72,  E.20 

Arnhem  Resources  Limited  .  0.46 

Arosa  Properties  Limited .  C.4  1 

Arrowhead  Metals  Ltd . 1.68 

Arsenault,  Gameau,  Villeneuve  Inc . L.17 

Artech  Integrated  Accessories  Ltd .  S.  107 

Artopex  (U.S.)  Inc . A.68 

Artopex  International  Inc . A.68 

Artray  Ltd . W.2 

Asamera  Inc .  U.S 

Asiamerica  Equities  Ltd .  A.69 

Associated  Innkeepers  Supplies  Ltd .  S.  17 

Astral  Bellevue  Pathe  Inc .  A.70,  H.23 

Astral  Films  Limited  .  A.70 

Astro  Aerospace  Corp .  S.80 

Atbro  Corporation .  A.  72,  E.20 

Athel  Reinsurance  Co.  Ltd . T.8 

Atkins  &  Durbrow  (N.B.)  Ltd .  A.71 

Atkins  &  Durbrow  Ltd .  A.71.  T.43 

Atlantic  Capital  Corp.  Ltd .  A.  72 

Atlantic  Container  Express  Inc .  N.23 

Atlantic  Energy  Distributors  Ltd . E.20 

Atlantic  Inns  Ltd .  N.23 

Atlantic  Land  Holdings  Ltd .  A.  72,  E.20 

Atlantic  Richfield  Co .  A.33 

Atlantic  Shopping  Centres  Limited .  A.72,  E.20 

Atlantic  Steel  Co . 1.68 

Atlantic  Theatres  Ltd . E.20 

Atlantic  Trust  Company  of  Canada .  A.73,  P.60 

Atlantic  Tug  &  Equipment  Co.,  Inc .  .  C.46 

Atlantic  Wholesalers  Ltd .  G.26 

Atlantis  Corporation  Ltd .  C.30 

Atlantis  Resources  Ltd .  U.16 

Atlantis  Seafarms  Ltd . P.6 

Atlas  Construction  &  Crane  Service  Ltd .  G.53 

Atlas  Steels  (Australia)  Pty.  Ltd .  ft  18 

Atlas  Supply  Co.  of  Canada  Limited . 1.13 

Atrium  Leasing  Inc . S.9 

The  Atrium  on  Bay .  8.37 

Au  Carrefour  des  Villes  Ltee .  C.17 

Audax  Gas  &  Oil  Ltd . F.20 

Augusta  Newsprint  Co .  A.  11 

Ault  Foods  Ltd . L.7 

Auto  Marine  Electric  Ltd .  A.74 

Auto  Parts  Manufacturing  Co . L.31 

Autobus  Thomas  Inc . S.  100 

Autobus  Transco  Inc . L.8 

Autocrown  Corporation  Limited .  A.75 

Automotive  &  General  Export  Co.  Ltd .  P.27 

Automotive  Industries  Inc. .  ft  7 

Autoport  Ltd .  C.59 

Autovend  Technology  Corp .  P.12 

Autrex  Inc .  A.76 

Avalanche  Industries  Inc .  C.10 

Avalon  Cablevision  Limited .  S.39 

A/anti  Productions  Inc .  A.77 

Avco  Financial  Services  Canada  Limited .  A.78 

Avenue  Road  Furniture  Rentals  Ltd . M.IOO 

Avesco  PLC . M.3 1 

Aviation  Planning  Services  Ltd .  A. 22 

Avinda  Video  Electronics  Incorporated . A.  79 

Avinda  Video  Incorporated  A  79,  G.68 

Avon  Foods  Ltd . M.70 

Azuray,  Inc . 1.37 

B 

BBC  Investments  Ltd .  B.23 

BBC  Realty  Investments  Ltd .  B.23 

BBC  Realty  Ltd . , .  B.23 

BBT  Geotechnical  Consultants  Ltd .  A.23 


B.  C.  Air  Lines  Ltd .  P.13 

B.C.  Central  Credit  Union . B.1 

B.C.  Coal  Ltd .  B.74 

BCED  Properties  Ltd .  0.8 

BCE  Development  Corporation  .  B.2,  8.42 

BCE  Development  Properties  Inc .  8.2 

BCE  PubliTech  Inc .  8.42 

BCE  Realty  Inc .  8  42 

BCI  Management  Corp . B  3 

BCR  Properties  Ltd .  B.73 

BC  Rail  Ltd .  B  4.  B.73 

B.C.  Resources  Holdings  Ltd .  8.74 

B.  C  Resources  Oil  &  Gas  Inc .  B.74 

B  C  Sugar  Refinery,  Limited . B.5 

BCTV  Sales  Ltd . W.1 

B  Corp . B  6 

BDC  Industries  Corp . B.7 

BFCP  Coast  Sawmills  Ltd .  B.71 

B.  F.  Sturtevant  Canada  Inc . W.19 

BGR  Precious  Metals  Inc . B.8 

BMB  Compuscience  Canada  Ltd . B  9 

BM  Canada  Corp .  8.25 

BMO  Financial  Inc .  8.25 

BMP  Technologies  Ltd .  B.  10 

BMRI  Realty  Investments .  8.25 

BNR  Inc .  N.39 

BNS  International  (Hong  Kong)  Ltd .  B.28 

BNS  International  (Ireland)  Ltd .  B.28 

BNS  International  (United  Kingdom)  Ltd .  B.28 

BP  Tanker  Finance  Canada  Limited .  B.  1 1 

BT  Bank  of  Canada  B  12 

BVH  Offshore  Holdings  Ltd .  8.63 

BVRS  Trucks  Inc .  8.63 

Babine  Forest  Products  Co . . W.  13 

Babine  Forest  Products  Ltd . W.  12 

Bacon  Motor  Express,  Inc . C.151 

Bahamas  Software  Ltd . 8.9 

Bahn  Food  Corp .  C.73 

Baker's  Bakery  Ltd . C.161 

Bakermet  Inc . 168 

Balco  Industries  Ltd .  B.13 

Banca  Commercials  Italians  of  Canada  8.14 

Banca  Nazionale  del  Lavoro  of  Canada .  B  15 

Banco  Central  of  Canada .  B  16 

Banco  de  Montreal  Investimento  S.A .  8.25 

Banco  Royal  Columbiano .  R. 31 

Banco  Royal  do  Canada  (Brasil)  S.A . R.31 

Band  of  Montreal  Futures  Inc .  8.25 

Banister  Continental  Ltd .  B  17,  T.50 

Banister  Equipment  Inc .  8  17 

Bank  Hapoalim  (Canada)  B.1 8 

Bank  Leumi  le-lsrael  (Canada) .  B.  19 

Bank  of  Alberta  B  20 

Bank  of  America  Canada .  B.21 

Bank  of  Boston  Canada . B  22.  C.  122 

Bank  ot  British  Columbia .  B.23 

Bank  of  British  Columbia  Financial  Services  Corporation  8.23 

Bank  of  British  Columbia  Mortgage  Corp .  8.23 

Bank  of  Commerce  Jamaica  Ltd .  C.53 

Bank  of  Commerce  Trinidad  and  Tobago  Ltd . C.53 

Bank  of  Commerce  Trust  Co.  Barbados  Ltd .  C.53 

Bank  of  Credit  and  Commerce  Canada .  B.24 

Bank  of  Montreal .  B.25 

Bank  ot  Montreal  Asia  Ltd .  8.25 

Bank  of  Montreal  Bahamas  Ltd .  8.25 

Bank  of  Montreal  Export  Finance  Corp .  8.25 

Bank  of  Montreal  International  Ltd .  8.25 

Bank  of  Montreal  Leasing  Corp .  8  25 

Bank  of  Montreal  Mortgage  Corporation .  B.26,  8.25 

Bank  of  Montreal  Realty  Finance  Ltd .  8.25 

Bank  of  Montreal  Realty  Inc . B.27,  8.25 

Bank  of  Montreal  Receivables  Management  Corp.  8.25 

Bank  of  Montreal  Trust  Corp.  Cayman  Ltd .  8.25 

The  Bank  of  N.T.  Butterfield  &  Son  Ltd .  8.28 

The  Bank  of  Nova  Scotia .  8.28 

The  Bank  of  Nova  Scotia  Asia  Limited  8.28 

The  Bank  ot  Nova  Scotia  Channel  Islands  Ltd .  8.28 

The  Bank  of  Nova  Scotia  International  (Curacao)  N.V.  8.28 

The  Bank  of  Nova  Scotia  International  Ltd .  8.28 

The  Bank  of  Nova  Scotia  Jamaica  Ltd . B.28 

The  Bank  of  Nova  Scotia  N.V .  8  28 
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The  Bank  of  Nova  Scotia  Properties  Inc .  8.28 

The  Bank  of  Nova  Scotia  Trinidad  &  Tobago  Ltd .  B.28 

The  Bank  of  Nova  Scotia  Trust  Co.  (Bahamas)  Ltd . B.28 

The  Bank  of  Nova  Scotia  Trust  Co.  (Caribbean)  Ltd .  B.28 

The  Bank  of  Nova  Scotia  Trust  Co.  (Cayman)  Ltd .  B.28 

The  Bank  of  Nova  Scotia  Trust  Co.(Channel  Islands)  Ltd.  B.28 
The  Bank  of  Nova  Scotia  Trust  Co.  (United  Kingdom)  Ltd.  B.28 

The  Bank  of  Nova  Scotia  Trust  Co.  of  Jamaica  Ltd .  B.28 

The  Bank  of  Nova  Scotia  Trust  Co.  of  New  York .  B.28 

The  Bank  of  Nova  Scotia  Trust  Co.  of  Trinidad  and  Tobago  B.28 

The  Bank  of  Tokyo  Canada  B  29 

The  Bank  of  Tokyo  Leasing  Corp .  8.29 

Bank  of  Virginia  Company .  C.44 

Bankmont  Financial  Corp .  B.25 

Banner  Industries  Inc .  B.30 

Banque  National  de  Paris  (Canada) .  B.31 

Banque  Transatlantique  B.25 

Bantrel  Group  Engineers  Ltd .  B.  17.  T.50 

Barbados  Mills  Ltd . M.30 

Barbecon  Inc .  A.  1 1 

Barber  Hydraulic  Turbine  Inc . E.22 

Barber  Industries  Division . . .  8.65 

Barber  Industries,  Inc .  B.65 

G.  E.  Barbour  Company,  Limited .  B.32 

Barbour  Wholesalers  Ltd .  B.32 

Barclays  Bank  of  Canada .  B.33 

Barracuda  Resources  Ltd . 1.42 

Bartlett's  Brake  and  Clutch  Service  Limited . L.8 

Barton  &  Guestier  S.A .  S.21 

Baskin-Robbins  lee  Cream .  S.49 


Bathurst  Paper  Limited . B.34,  C.  136 

Baton  Broadcasting  Incorporated .  B.35 

Batten  Technologies  Ltd . J.3 

The  Baxter  Canning  Co.  Ltd .  H.15 

Baxter  Technologies  Corporation .  S.89 

Baxter  Technologies  Inc .  S.89 

Bay  Area  Telco,  Inc . F.5 7 

Bay  Mills  Limited .  B.36 

Bay  Street  Atria  Financial  Services  Limited  .  B.37 

Baycoat  Ltd . D.30,  S.94 

Bayex  Inc .  B.36 

Baymont  L  Engineering  Co . M.87 

Beach  Estates  Ltd .  G.50 

BeachviLime  Ltd .  D.30 

Beacon  Broadcasting  Ltd .  S.32 

Beacon  Electric  Inc .  N.28 

Beacon  Electric  Manufacturing  Inc .  N.29 

Beamish  &  Crawford  PLC .  C.8 1 

Beardmore  &  Co.  Ltd .  C.35 

Timvest  Fund  Management  .  B  38 

BeauDril  Limited  . .  G.68 

Beaudry  &  Lacoste  Inc .  A.24 

Beaupre  Wines  (Canada)  Ltd .  P.53 

Beauty  Counselors  International  Inc .  B.39 

Beauty  Creations  Ltd . F.22 

Beaver  House  Ltd. . M.39 

Beaver  Lumber  Co.  Ltd . M  84 

Beaverhill  Resources  Limited . 1.13 

Beck  Construction  Ltd .  A.23 

Beck  Electric  Manufacturing,  Inc .  N.28 

The  Becker  Milk  Company  Limited .  B.40 

Beckley  Coal  Mining  Co .  S.94 

Beer-Con  Industries  Ltd .  A.23 

Beer  Precast  Concrete  Ltd .  A.23 

Bel-Air  Fence  Ltd . I  SB 

Belco  Petroleum  Corp . E.25 

Belgium  Standard  Inc . .  A.53 

Belgium  Standard  Ltd .  A.53 

Belize  Mills  Ltd . M.30 

Belkin  Inc .  B  41 

Belkin  Industries  Inc .  8.4  f 

Belkin  Packaging  Ltd .  B.41 

Belkin  Packaging  of  America  Inc .  B  41 

Belkin  Paper  Stock  Inc .  8.4 1 

Belkin  Paperboard  Ltd .  B.41 

Bell  Canada  Enterprises  Inc . 8.42,  8.2,  8.42 

Bell  Canada  International  Inc .  B.42 

Bell  Canada  Management  Corp .  B.42 

Bell  Cellular  Inc.  .  Bell  Data  Systems  Inc .  B.42 

Bell  Communications  Systems  Inc .  8  42 

Bell-Northern  Research  Ltd . B.42,  N.39 


Bellana  (1984)  Inc . C.116 

Bellaplast  (U.K.)  Ltd .  P.48 

Bellaplast  GmbH .  P.48 

Bellaplast  Nederland  B.V .  P  48 

Bellastra  Products  Ltd .  N.29 

Belleville  Wine  Agencies  Ltd . C.  158 

Bellevue  Home  Entertainment  Inc .  A.  70 

Bellevue  Pathe  Quebec  (1972)  Inc .  A. 70 

Bellevue  Photographic  Ltd .  A. 70 

The  Belt  Railway  Co.  of  Chicago . C.59 

Ben's  ltd . M.70 

Benpel  Industries  Ltd .  P.18 

Ben's  Holdings  Limited .  B.43 

Benson  &  Hedges  (Canada)  Inc .  B.44 

Bentall  Capital  Corporation .  B  45 

The  Bentall  Group  Ltd .  8.45 

Bentley's  Limited .  B  46 

Berkley  Wallcoverings  Inc .  B.47 

BermudaSchwartz  Industries  Inc .  B.48 

Bern  Resources  Ltd . P.5 

Best  Theatre  Supply  (1977)  Ltd . C.  108 

Beta  Technology,  Inc . M.84 

Beton  Canfarge  Inc .  C.29 

Beton  Richelieu  (1981)  Inc . C.107 

Betsy  Ross  Foods,  Inc . G.26,  L.40 

Better-Bilt  Aluminum  Products  Co . 1.16 

Beutel,  Goodman  &  Co.  Ltd . C.177 

Bevco  Containers  Inc .  A.  46 

Bi-Way  Stores  Ltd .  0.48 

Bidcor  Sales  and  Marketing  Inc . M.  10 

Biltrite  Furniture  Mfg.  U.S.A.  Ltd .  8.49,  L.20 

Biltrite  Nightingale  Inc .  B  49,  L.20 

Bingo,  Cash  &  Carry  Inc .  C.  159 

Bio-Chemical  Inc .  8.50 

Bio-Mega  Inc .  S.69 

Bio-Millet  Laboratories  Inc .  B.50 

Bio-Research  Laboratories  Ltd . C.4,  C.30 

Biolmage  Corporation . A  58 

Bionaire  Corporation  (US)  .  8.5 1 

Biopage  Inc . M.50 

Bioseiki  Co..  Ltd . 8  7 

Biotech  Electronics  Ltd .  B.51 

Biotech  Marketing  Inc .  8.5 1 

BioTechnica  International  Inc . V.8 

BioTechnica  International  of  Canada,  Inc . V.8 

Birchmount  Records  Ltd .  S.32 

Bird  Construction  Company  Limited .  B.52 

Bird  Management  Ltd .  8.52 

Bishops  International  Bank  Ltd .  R.31 

Bison  Instruments  Inc .  A.  76 

Black  Pearl  Resources  Ltd . P.6 

Black  Photo  Corporation  Limited  .  B.53,  S.  17 

Blackwood  Hodge  (Canada)  Limited  .  B.54 

Blackwood  Hodge  Equipment  Ltd .  B.54 

Blandin  Paper  Co .  B.71 

Blue  Flame  Propane  Ltd . 1.28 

Blue  Ribbon  Marketing  Inc . M.18 

Blue  Ridge  Lumber  (1981)  Ltd .  A. 29 

Bluegrass  Petroleum  Inc .  S.  101 

The  Boeing  Co . 8.55 

Boeing  Fabrication  and  Services  Co.  of  Canada .  8.55 

Boeing  of  Canada,  Ltd .  B.55 

Bolands  Ltd .  0.20 

Bolster  Transport  Ltd .  S.96 

Bolton  Tremblay  Funds  Inc .  B.56,  P.60 

Bolton  Tremblay  Inc .  P.60 

Bolton,  Tremblay  International  Fund  .  8.56 

Bolton  Tremblay  Money  Fund .  8.56 

Bolton,  Tremblay  Preferred  Income  Fund  8.56 

Boltrem  Inc . P-60 

Bombardier  Corp .  B.57 

Bombardier  Credit,  Inc .  8.57 

Bombardier  Inc .  B.57 

Bombardier  Investment  N.V .  B.57 

Bombardier-  Rotax  GMBH  .  8.57 

Bonar  Inc . • .  B.58 

Bonar  Industries  Inc .  8.58 

Bonar  Packaging  Ltd .  8.58 

Bonar  Rosedale  Plastics  Inc .  8.58 

Bonar  Rosedale  Plastics  Ltd .  8.58 

Bonar  Rosedale  Western  Ltd .  8.58 
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Bonar  U.S.  Inc .  B  58 

Bonar  Zimmark  Inc .  8.58 

The  Bonaventure  and  Gaspe  Telephone  Co.  Ltd . Q.4 

Bonaventure  Technologies  Inc .  B.59 

The  Bond  Buyer  Inc . 7 . 777. 77  .  1-53 

Books  Alive  Productions  Inc . L.2 

Border  Chemical  Company  Limited .  B.60 

Borkin  Industries  Corp .  B.61 

Boss  Acquisition  Corporation . L.8 

Boston  Factors  of  Canada.  Inc .  8.22 

Both  Belle  Robb  Ltd . M.87 

Boulangerie  Lucerne  Ltee . M  94 

Bourbon  Street  Hotel  &  Casino  Inc .  C.82 

Bow  Valley  Coal  Resources,  Inc .  8.62 

Bow  Valley  Exploration  (S.E.  Asia)  Ltd .  B.62 

Bow  Valley  Exploration  (U.K.)  Limited  .  B.62 

Bow  Valley  Exploration  (U.S.)  Inc .  B.62 

Bow  Valley  Exploration  Norge  A/S .  B.62 

Bow  Valley  Husky  (Bermuda)  Ltd .  B.63 

Bow  Valley  Industries  Ltd .  B.62 

Bow  Valley  Industry  Supplies  Ltd .  B.62 

Bow  Valley  Petroleum  Inc .  B.62 

Bow  Valley  Resource  Services  Inc .  B.63 

Bow  Valley  Resource  Services  Ltd .  B.63 

Bow  Valley  Investments  B.V .  B.62 

Bowater  Mersey  Paper  Company  Limited  .  B.64 

Bowes  Co.  Ltd .  G.26 

Boyd,  Phillips  &  Co.  Ltd .  D.3 

Bradley-Fenn  Enterprises  Inc . C.  142 

Bralorne  Antilles  N.V .  B.65 

Bralorne  Holland  B.V .  B.65 

Bralorne  International  Inc .  B.65 

Bralorne  Resources  Limited .  B.65,  V.  10 

Bramalea  California,  Inc .  B  66 

Bramalea  Limited .  B.66,  7.53 

Bramalea  Properties  Inc .  B.67 

Bramalea  Texas  Inc .  B.66 

Brampton  Foundries  Limited  . 1.16 

Brandevor  Enterprises  .  S. 55 

Brascade  Resources  Inc .  8.68 

Brascan  Brazil .  B.68 

Brascan  Holdings  Corp .  H.23 

Brascan  Imobiliaria  S.A .  B.68 

Brascan  Limited . B.68,  G.49 

Brascan  Recursos  Naturais  S.A .  B.68 

Braywood  Corp.  Ltd . C.114 

Breuvages  Kiri  (1983)  Inc .  U.9 

Brewer’s  Warehouse  Co.  Ltd . L.7 

Brewmaster  Systems  Ltd .  B.69 

Brico  Centre  (Canada)  Inc . . .  P.69 

Bridgewater  Paper  Co.  Ltd .  C.  136 

Bridgewater  Paper  Sales  Ltd . .  C.  136 

T.  G.  Bright  &  Co.,  Limited .  B.70 

Bright's  Wines  Ltd .  B.70 

Britalta  Wholesale  Drugs  Ltd . W.31 

Brite  Vue  Architectural  Metals  Inc . 0.(8 

Brite  Vue  Glass  Systems  Inc .  0.16 

British  Car  Auctions  Group  PLC  .  H.26 

British  Columbia  Broadcasting  Co.  Ltd . S.32,  W.  1 

British  Columbia  Financial  Corp.  (H.K.)  Ltd .  8.23 

British  Columbia  Forest  Products  Limited .  B.7 1 

British  Columbia  Hydro  and  Power  Authority .  B.72 

British  Columbia  Packers  Ltd .  G.26 

British  Columbia  Railway  Company .  B.73 

British  Columbia  Resources  Investment .  B.74 

The  British  Columbia  Sugar  Refining  Co.,  Ltd . 8.5 

British  Columbia  Telephone  Company  .  B.75,  A.57 

British  Columbia  Television  Broadcasting  System  Ltd . W.  1 

British  Columbia-Yukon  Railway  Co . W.22 

British  Controlled  Oilfields  Limited  B.76 

British  International  Paper  Ltd . 1.45 

British  Pacific  Financial  Inc .  B.77 

British  Pacific  Resources  Inc .  B.77 

British  Pacific  Travel .  B.77 

The  British  Yukon  Railway  Co . W.22 

Brittania  Airways  Ltd . 1.53 

Broadcast  Marketing  Services  Ltd .  S.87 

Brockley  Fine  Foods  Inc . M  97 

Brody's  Town  &  Country  (1967)  Ltd .  0.48 

Brampton  Land  Limited .  0.38 

Brooks  Fashion  Stores,  Inc .  0.48 


Brooks  Tube  Ltd .  1.6 

Brown  &  Root  Development.  Inc . H.8 

Brown  &  Root,  Inc . H.8 

Brown  &  Root  International  Inc . H.8 

Brown  &  Root  USA  Inc . H.8 

Brown  &  Ryan  Ltd . L.41 

Brown  &  Ryan  Terminal  Ltd . L.4 1 

Brumon  Sendirian  Berhard . M.87 

Bruncor  Inc .  B.78,  8.42 

Brunswick  Square  Ltd .  8.28.  B.78 

Bruntech  Ltd .  B.78 

Bruntel  Holdings  Ltd .  B.78 

Bryant  Breweries  Ltd . M.74 

Brysons  Holdings  Ltd .  H.23 

Buckeye  Waste  Systems  Inc . L.8 

Buckingham  International  Holdings  Ltd .  B.79 

Budd  Canada  Inc .  B.80 

Building  Products  of  Canada  Limited . 1.13 

The  Bullet  Group  Inc .  B  81 

Bullock  American  Fund  Ltd .  C.21 

Bullock  Growth  Fund  Ltd .  C.2 1 

Bullock  Income  Fund .  C.21 

Buns  Master  Bakery  Systems  Inc . M.30 

Bunyoro  Resources  Inc . F.52 

Bureau  d'Etudes  de  Lignes  de  Transport  B.E.L.T.  Inc . L.17 

Burger  Chef  Systems,  Inc . 1.10 

Burke's  Distillery  Ltd . C.  158 

Burlington  Packaging  Limited .  B  82 

Burnaby  Distribution  Centres  Inc . C.  181 

Burnaby  Glass  Ltd . E.37 

Bums  Foods  Limited . B.83,  U.8,  U.  13 

Burns  Meats  Ltd .  B.83 

Burrard  Hockey  Club  Ltd .  N.42 

Bushnell  Communications  Limited .  S.87 

Butec  International  Chemical  Corp .  B.84 

Buttertubs  Pass  Estates  Ltd .  G.50 

Byers  Transport  Limited . L.8 

Byron  Creek  Collieries  (1983)  Limited . 1.13 

Bytec  Corp . C.  133 

c 

CAC  (1974)  Properties  Ltd .  C.79 

CAE  Accurcast  Limited .  C.l 

CAE  DieCast  Ltd .  C.l 

CAE  Electronics  GmbH .  C.l 

CAE  Electronics  Ltd .  C.l 

CAE  Fiberglass  Ltd .  C.l 

CAE  Industries  Ltd .  C.l 

CAE  Machinery  Ltd .  C.l 

CAE  Metals  Ltd .  C.l 

CAE  Webster  Ltd .  C.l 

CAMCOInc .  C.48 

CANAC  Consultants  Ltd .  C.59 

CAP  Communications  Ltd . E.  17 

CA  Service  Station  Supply  Ltd .  P.23 

CB  Pak  Inc . C.2,  8.34,  C.  136 

CCC  Realty  Credit  Ltd . C.  152 

CCL  Industries  Inc .  C.3 

CCTF  Inc . E.19 

CDC  Data  Systems  Ltd .  C.30 

CDC  Life  Sciences  Inc . C.4.  C.30 

CDC  Ventures  Ltd .  C.30 

C-D  Hardware  Sales  Ltd . C.l  18 

C.  Durand  Ltee . F.3 

CEE  Publishing  Ltd . M.82 

CEF  Ltd .  C.I53 

CFCF  Inc .  C.5 

C.F.C.  Financial  Ltd . 8.  f 

CFCN  Communications  Ltd . M.  13 

CFCN  Productions  Ltd . M.  13 

CF  Cable  TV  Inc .  C.5 

CFGO  Radio  Ltd .  8.35 

CFRB  Limited .  S.87 

CFTO-TV  Limited .  8.35 

C.G.I.  and  Third  Venture  Capital  Limited  C  49 

CGTX  Inc .  H.21 

CHEK  TV  Ltd .  W  f 

C.  H.  Robinson  Paper  Co .  R  26 

CHUM  Limited .  C.6 
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CIBC  (Hong  Kong)  Ltd .  C.53 

CIBC  Australia  Holdings  Ltd .  C.53 

CIBC  Australia  Ltd .  C.53 

CIBC  Finance  B.V .  C.53 

CIBC  Finanz  AG .  C.53 

CIBC  Holdings  (Cayman)  Limited  .  C.53 

CIBC  Ltd .  C.53 

CIBC  Management  Services  (Guernsey)  Ltd .  C.53 

CIBC  Mortagage  Corp .  C.53 

CID  Leasing  Inc . C.  168 

Cimnc .  C.7 

C+L  Chemicals.  Inc .  C.8 

C-l-L  Inc .  C.8 

CIP  Daxion  Inc .  A.11 

CIP  Inc . A.11,  C.62 

C  I  S.  Inc .  C.9 

C.I.S.  Technologies.  Inc .  C.9 

CJAD  Inc .  S.87 

CJPM-TV  Inc . T.  16 

C.J.  Rush  Inc .  D.16 

CKO  Inc .  A.23 

CLA  Distributor  Assistance  Corp .  C.55 

CLB  Bath  &  Kitchen  Inc .  C.114 

CMC  Electronics.  Inc .  C.57 

CMD  Inc . B.9 

CMU  Industries,  Inc . C.  123 

CN  (France)  S.A .  C.S9 

CNCP  Telecommunications .  C.62 

CN  Exploration  Inc .  C.59 

CN  Hotels  Inc .  C.59 

CNM  Inc .  C.59 

CN  Marine  Inc .  C.59 

CN  Tower  Ltd .  C.59 

CN  Transactions  Inc.- .  C.59 

CPG  Compression  Technology  Group  Inc . C.10 

C.P.I.  Superburn  Systems  Ltd .  S.101 

CPS  Ltd .  C.62 

C.  R.  Snelgrove  Co . L.27 

CSA  Management  Ltd .  C.  1 1 

CSBC  Inc . H.32,  S.89 

CSL  Silicones  Ltd .  H.22 

C.T.  Exploranda  Ltd . 1.70 

C.T.I.  Technologies  Corp .  C.12 

CT  Insurance  Company  Limited .  C.39 

CT  Investment  Counsel  Inc .  C.39 

CTV  Television  Network  Ltd . C.5,  M.82,  S.87,  W.  1 

C-V  Distributors  Inc .  C.85 

CVL  Inc .  8.68,  T.49 

CV  Sportsmark  International  Inc .  C.  13 

CV  Video  Promotions  Inc . C.13 

CXA  Ltd .  C.8 

Caber  Italia  S.p.A . W.8 

Cable  Power  Inc . T.52 

Cable  Tech  Co.  Ltd . N.28,  N.29 

CableNet  Ltd .  A.23 

Cableshare  Inc . C.14,  8.25 

Cablespec  Inc .  C.  15,  L.23 

Cabletel  Communications  Inc .  A.  61 

Cablevision  (Wellingborough)  Ltd .  S.32 

Cablevision  Converters  Inc .  S.87 

Videotron  Ltee .  C.  15 

Cabot  Trust  Company .  C.  16 

Cactus  International.  Inc . T.50 

Cad  Cam  Canada  Limited . F.52 

The  Cadillac  Fairview  Corporation  Limited  .  C.  1 7 

Cadillac  Fairview  Industrial  Development .  C.17 

Cadillac  Fairview  Shopping  Center  Developments  Inc.  .  .  .  C.17 

Cadillac  Fairview  Shopping  Centers  (U.S.)  Limited .  C.17 

Cadillac  Fairview  U.S..  Inc . C.17 

Cadillac  Fairview  U.S.  Western  Region.  Inc.  . .  C.17 

Cadillac  Fairview  Urban  Development,  Inc .  C.17 

Cadillac  Fairview  Urban  Holdings,  Inc .  C.17 

Cadillac  Fairview/ California.  Inc. .  C.17 

Caim  Homes  Ltd .  N.48 

Cal  Dynamics  Corp . H.9 

Calais  Resources  Ltd . F.20 

Calgary  Centre  Holding  Ltd . B  28 

Calgary  Centre  Holdings  Ltd .  C.  18 

Calgary  Sun . T.32 

Calgary  Television  Lid .  S.32 

The  Calgary  Water  Power  Co.,  Ltd .  T.4 1 


Calgroup  Graphics  Corporation  Ltd .  C.  19 

California  Melcor  Inc . M.56 

Callex  Enterprises  Ltd .  C.20 

Callex  Mineral  Exploration  Ltd .  C.20 

Calvin  Bullock,  Ltd .  C.21 

Cam  Turf  Corporation .  C.23 

Camarco  Investments  Ltd .  C.57 

Cambray  Telephone  Co .  A. 54 

The  Cambrian  Engineering  Group  Limited  .  A.23 

The  Cambridge  Co . X.  1 

Cambridge  Leaseholds  Limited .  C.24 

Cambridge  Reinsurance  Ltd . N.9 

Cambridge  Shopping  Centres  Limited  .  C.24 

Cameo  Inc . C.25,  G.3 

Camindex  Mines  Ltd . T.3 

Cam-Net  Communications  Network  Inc . C.22 

Campbell  Red  Lake  Mines  Limited . F.6 

Campbell  Soup  Company  Ltd  .  C.26 

Campeau  Corporation .  C.27 

Campeau  Corp.  (U.S.)  Inc .  C.27 

Camrec  Facilities  Consultants  Ltd .  A.23 

Can-Car  Inc .  H.21 

Can-Tel  Communications  Inc . C.28 

The  Canada  and  Gulf  Terminal  Railway  Co .  C.59 

Canada  Cement  Lafarge  Ltd .  C.29,  L.6 

Canada  Cumulative  Fund  B.56 

Canada  Development  Corporation . C.30,  F.6,  P  48 

Canada  Development  Investment  Corp .  B.55 

Canada  Financial  Services  Ltd . C.  126 

Canada  Income  Plus  Fund  1986  . C.31,  C.32 

Canada  International  (Cayman)  Ltd .  8.31 

The  Canada  Life  Assurance  Company . C.33 

Canada  Malting  Co.  Limited . C.34,  L.7,  M.84 

The  Canada  Metal  Company  Limited . C.  124 

Canada  Microsystems  Inc . C.  132 

Canada  Northwest  Energy  Limited . T.4 1 

Canada  Packers  (Japan)  Inc .  C.35 

Canada  Packers  (U.K.)  Ltd .  C.35 

Canada  Packers  (U.S.A.)  Inc .  C.35 

Canada  Packers  Inc . C.35 

Canada  Permanent  Income  Investments .  C.38 

Canada  Permanent  Mortgage  Corporation  (U.K.)  Limited  .  C.39, 
G.24 

Canada  Permanent  Trust  Company  B.  V .  C.39 

Canada  Safeway  International .  C.36 

Canada  Safeway  Limited . C.36 

The  Canada  Southern  Railway  Company . C.37,  C.59 

Canada  Systems  Group  Limited . 8.35,  S.94 

The  Canada  Trust  Company .  C.39 

The  Canada  Trust  Co.  Investment  Fund .  C.39 

Canada  Trust  Income  Investments .  C.38 

Canada  Trust  North  American  Fund  .  C.39 

Canada  Trustco  International  Limited .  C.39 

Canada  Trustco  Mortgage  Company  . .  C.39.  G.23,  G.24,  U.8 

Canada  West  Indies  Molasses  Company  Ltd . T.8 

Canada  West  Labels  Ltd .  C.3 

Canada  Wide  Feature  Service  Ltd . T.32 

Canada  Wide  Mines  Ltd . 1.13 

Canada  Wire  and  Cable,  Inc .  N.30 

Canada  Wire  and  Cable  Ltd .  N.30 

Canadian  Ad-Check  Services . M.  13 

Canadian  Admiral  Oils  Co . 1.28 

Canadian  Bancorp  Investments  Ltd .  H.23 

Canadian  Bancorp.  Securities  Ltd .  H.23 

Canadian  Bronze  Company,  Limited . C.40,  C.  1 

Canadian  Cablesystems  Limited .  8.25 

Canadian  Coachways  (Alberta)  Ltd .  G.57 

Canadian  Collieries  Timber  Air  Services  Ltd.  . W.12 

Canadian  Computer  Resources  Ltd . G.56 

Canadian  Corporate  Management  Company  Limited .  C.41 

Canadian  Curtiss-Wright,  Limited  .  C.  180 

Canadian  Dollar  Investments  (Bermuda)  Limited .  C.42 

Canadian  Eastern  Finance  Ltd . C.53 . 

Canadian  Educational  Microprocessor  Corp.  (CEMCORP)  M.59 
Canadian  Enterprise  Development  Corporation  Limited  C.43 

Canadian  Expresss  Ltd .  P  16 

Canadian  Financial  Corporation . C.44 

Canadian  Foremost  Ltd  C.45 

Canadian  Foundation  Company  Ltd . C.46 

Canadian  Fracmaster  Ltd .  C.8 

The  Canadian  Games  Network  Inc .  C.47 
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Canadian  Gas  and  Energy  Fund  Limited  . A.2 

Canadian  General  Electric  Company  Limited . C.48 

Canadian  General  Electric  International  Ltd .  ...  C.48 

Canadian  General  Insurance  Co . T.36 

Canadian  General  Investments.  Limited .  C.49 

Canadian  General  Life  Insurance  Company .  C.50,  T.36 

Canadian  General  Securities,  Limited . C.S1,  T.36 

Canadian  Grain  Trimmers  (Lakehead)  Ltd . L.4I 

Canadian  Helium  Ltd .  C.55 

Canadian  Hunter  Exploration  Ltd .  D.38 

Canadian  Hunter  Ltd .  N.30 

Canadian  Hydrocarbons  Limited . C.52,  1.28 

Canadian  Imperial  Bank  of  Commerce . C.53 

Canadian  Imperial  Bank  of  Commerce  (Channel  Islands)  Ltd.  C.53 
Canadian  Imperial  Bank  of  Commerce  (International)  S.A.  C.53 
Canadian  Imperial  Bank  of  Commerce  (Suisse)  S.A.  .  C.53 
Canadian  Imperial  Bank  of  Commerce 

Trust  Co.  (Bahamas)  Ltd .  C.53 

Canadian  Imperial  Bank  of  Commerce 

Trust  Co.  (Cayman)  Ltd .  C.53 

Canadian  Imperial  Bank  of  Commerce 

Trust  Co.  .  (Channel  Islands)  Ltd .  C.53 

Canadian  Imperial  Fund  Managers  (Cayman)  Ltd .  C.53 

Canadian  Imperial  Holdings  Inc .  C.53 

Canadian  Imperial  Leasing  Inc .  C.53 

The  Canadian  Indemnity  Co .  E.1,  U.15 

Canadian  Industrial  Alcohols  &  Chemicals  Ltd . C.  158 

Canadian  Insurance  Brokers  Underwriters  Ltd . M.40 

Canadian  International  Insurance  (Management)  Ltd . N.9 

Canadian  International  Power  Company  Liquidating  Trust. .  C.54 

Canadian  International  Power  Company  Limited .  C.54 

Canadian  International  Power  Services  Inc . A.23 

Canadian  Investment  Fund,  Ltd . C.21 

Canadian  Jamieson  Developments  Ltd .  U.8 

Canadian  Liquid  Air  Ltd .  C.55 

Canadian  Liquidaire  Properties  Ltd .  C.55 

Canadian  Manoir  Industries  Limited .  C.56 

Canadian  Marconi  Company  .  C.57 

Canadian  Marconi  Electronics  Inc .  C.57 

Canadian  Microcool  Corp .  C.58 

Canadian  Motorways  Ltd . F.10,  W.22 

Canadian  National  Hotels  (Moncton)  Ltd .  C.59 

Canadian  National  Railway  Company .  C.59 

Canadian  National  Steamship  Co.,  Ltd .  C.59 

Canadian  National  Telegraph  Co .  C.59 

Canadian  National  Transfer  Co .  C.59 

Canadian  National  Transportation,  Ltd .  C.59 

Canadian  Newspapers  Company  Ltd . T.23 

Canadian  Nickel  Company  Limited . 1.14 

The  Canadian  Northern  Quebec  Railway  Co .  .  C.59 

Canadian  Occidental  (Bolivia)  Ltd .  C.60 

Canadian  Occidental  (Peruana)  Ltd .  C.60 

Canadian  Occidental  International  Ltd . C.60 

Canadian  Occidental  of  California.  Inc .  C.60 

Canadian  Occidental  Petroleum  Ltd . C.60 

Canadian  Occidential  Services  Ltd . C.60 

Canadian  Odeon  Theatres  Ltd . C.  108 

Canadian  Oil  Company  Limited .  S.4 1 

Canadian  Overseas  Development  Co.  Ltd . R.3I 

Canadian  Pacific  (Bermuda)  Ltd .  C.62 

Canadian  Pacific  Air  Lines  (Repairs).  Ltd .  C.61 

Canadian  Pacific  Air  Lines,  Limited . C.61,  C.62.  N.31 

Canadian  Pacific  de  Mexico,  S.A .  C.61 

Canadian  Pacific  Enterprises  Ltd .  C.62 

Canadian  Pacific  Express  4  Transport  Ltd . C.62 

Canadian  Pacific  Hotels .  C.61 

Canadian  Pacific  Hotels  (Nederland)  B.  V .  C.61 

Canadian  Pacific  Limited  . C.62,  C.  124.  P.54 

Canadian  Pacific  Securities  Ltd  .  C.62 

Canadian  Pacific  Steamships  Ltd .  C.62 

Canadian  Pioneer  Management  Ltd . C.63 

Canadian  Publishers  Co.  Ltd . S.77 

Canadian  Reynolds  Metals  Company.  Limited .  A. 46 

Canadian  Road  Credit  Co.  Ltd . F  46 

Canadian  Roxy  Petroleum  Ltd .  H.37 

Canadian  Satellite  Communications  Inc . C.64,  S.32 

Canadian  Satellite  Communications  Inc.  (Cancom)  W.  1 

Canadian  Security  Growth  Fund  Limited . A.2 

Canadian  Shopping  Centres  Ltd . A.  72 

Canadian  Standard  Broadcast  Sales  Inc .  S.87 

Canadian  Tarpoly  Co.  Inc . E.29.  F.21,  L.IO 


Canadian  Telephones  and  Supplies  Ltd . 8.75 

Canadian  Tire  Acceptance  Ltd . C.65 

Canadian  Tire  Corporation,  Limited  C.65 

Canadian  Transport  (N  Y.)  Inc.  M.14 

Canadian  Transport  Co.  Ltd  M.14 

Canadian  Trusteed  Income  Fund . A.2 

Canadian  Turret  Equipment  Sales  Inc . T.1 

Canadian  Utilities  Limited .  C.66,  A. 8,  T.4 1 

Canadian  Western  Natural  Gas  Company  LimitedC.67.  A. 8.  C.66 

Canadians  Outdoor  Products,  Inc .  N  28 

CanadianOxy  Chemicals  Ltd .  C.60 

CanadianOxy  Holdings  B.V .  C.60 

CanadianOxy  Insurance  Management  Inc . .  C.60 

CanadianOxy  Metal  Finishing  Ltd .  .  C  60 

CanadianOxy  Offshore  International  Ltd .  C.60 

CanadianOxy  Petroleum  Royalties  Ltd . C.60 

CanadianOxy  Pipeline  Facilities  Inc .  C.60 

Canafarma  S.A.  de  C.V .  C.35 

Canagex  Investments  Ltd . L.I6 

Canal  Cartage  (1968)  Limited  . L.8 

Canalands  Resources  Corp .  Y.2 

Canam  Steel  Corporation . L.20 

Canameria  Oil  and  Gas  Ltd .  S.46 

Canamont  Construction  Inc .  M.87 

Canamtel  Supply  Ltd . Z.1 

Canaprev  Inc . C.59.  P.60 

Canasco-Bonham  Insurance  Brokers  (1982)  Ltd .  A.23 

Canat  Ltd .  C.59 

Canatex  Corporation  8  7 

Canatom  Inc . M.87 

Canatrans  Inc . L.17 

Canaven  Ltd .  C.59 

The  Canborough  Corp . C.  144 

Canborough  Ltd . C.  144 

Canbra  Foods  Ltd . C.68,  8  83 

Cancarb  Limited  . T.42 

Canadian  Shopping  Centres  Ltd . E.20 

Candy  Investments  Limited  .  C.69 

Caneco  Audio-Publishers  Inc . C.70 

Canendev  Investments  Ltd . C.43 

Canergy  Resources  Inc .  S  96 

Canergy  Resources  Ltd .  S.96 

Canfarge  Ltd .  C.29 

Cantor  Capital  Limited  .  C.7 1 

Canfor  Corporation  . C.72.  V.  10 

Cange  Limited .  C.48 

Canguard  Health  Technologies  Inc .  C.73 

Canlan  Investment  Corporation .  C.74 

Canmart  Shoe  Ltd .  C.2S 

Cannelton  Industries.  Inc .  A. 36 

Cannelton  Iron  Ore  Co .  A.36 

Cano  Structures  Inc . V.8 

CanOcean  Engineering  Ltd .  H.44 

CanOcean  Equipmentos  e  Servicos  Ltda . H.44 

CanOcean  Resources  Ltd .  H  44 

CanPac  International  Freight  Services  Inc .  .  C.62 

Canron  Europe  B.V . 1.68 

Canron  Holdings  Inc .  C.75 

Canron  Inc . C.75,  1.68 

Canron  Industries  Inc . 1.68 

Canso  Chemicals  Ltd .  C.8 

Canso  Sea  Products  Ltd .  N.9 

Cantel  Inc . F.2B 

Cantel  Leasing  Ltd .  8.75 

Canterbury  Foods  (Alberta)  Ltd . G.16 

Canterra  Coal  Inc .  C  30 

Canterra  Energy  Ltd .  C.30 

Canterra  Petroleum  Inc . C.30 

Cantine  Ca'  Bianca  S  p  a .  L.32 

Cantire  (Far  East)  Ltd . C.65 

Cantire  Products  Ltd . C.65 

Cantol  Inc . C  76 

Cantol  Limited  C.76 

Canucks'  Publishing  Ltd .  N  42 

Canus  Technical  Services  Corporation  1.31 

Canusa  Coating  Systems  Ltd .  S.40 

Capital  Bus  Sales  Limited  L.8 

Capital  Radio  Ltd .  S.87 

Capital  Resources  Ltd . HI 

Capital  Systems  Inc .  S.2 

The  Capital  Telephone  Co.  Ltd .  8  42 


SURVEY  OF  INDUSTRIALS  1986 


AA17 


Capitol  Wire  &  Fence  Co.,  Inc . 1.68 

Cappco  Tubular  Product8  U.S.A.  Inc . 1.32 

Captain  Morgan  Rum  Distillers  Ltd .  S.21 

Cara  Inc .  C.77 

Cara  Operations  (Alberta)  Ltd .  C.77 

Cara  Operations  Limited  .  C.77 

Carbovan  Inc .  A.23 

Cardiff  Construction  Co.  Ltd . X.1 

Cardiff  Investments  Ltd .  Y.2 

Cardinal  Tube  Coatings  Ltd .  D.30 

Care  Point  Medical  Centres  Ltd . C.78 

Carena  Bancorp  Equities  Inc .  C.79 

Carena-Bancorp  Inc .  H.23 

Carena  Investments  Ltd .  C.79 

Carena  Properties  Holdings  Inc .  C.79 

Carena  Properties  Inc .  C.79 

Carena-Bancorp  Inc .  C.79 

Cariana  International  Industries  Inc .  C  80 

Caribbean  Credit  Corp.  N.V .  B.28 

Caribbean  Financial  Services  Corp .  B.28 

Caribbean  Mercantile  Bank  N.V .  B.28 

Caribbean  Mercantile  Trust  Co.  N.V .  B.28 

Caribonum  (South  Africa)(Pty.)  Ltd . M.91 

Cariboo  Pulp  &  Paper  Co.  Ltd . W.  12 

Carlaw  Footwear  (1980)  Ltd . M.  1 

Carleton  Productions  Ltd .  S.87 

Carling  O'Keefe  Breweries  of  Canada  Ltd .  C.81 

Carling  O'Keefe  Breweries  Ontario  Limited .  C.81 

Carting  O'Keefe  Breweries  Western  Limited .  C.81 

Carling  O'Keefe  Ltd .  R .29 

Carting  O'Keefe  Limited . C.81 

Carlson  &  Sweat-Monenco,  Inc . M.87 

Carma  Developers  (California)  Inc .  C.82 

Carma  Developers  (Colorado)  Inc .  C.82 

Carma  Developers  (Florida)  Inc .  C.82 

Carma  Developers  (Texas)  Inc .  C.82 

Carma  Developers  (Washington)  Inc .  C.82 

Carma  Developers  Inc .  C.82 

Carma  Developers  Ltd .  C.82 

Carma  Inc .  C.82 

Carma  Investment  Inc .  C.82 

Carma  Ltd . C.82,  N.48 

Carol  Cable  Company  Inc .  N.30 

Carolinian  Systems  International  Inc . C.83 

Carr-Tech  Service  Ltd .  D.  16 

Carrera  Resources  Ltd .  D.  17 

Carribean  Financial  Services  Corp.  Ltd . R.31 

Carriers  Technical  Industries  Inc .  D.16 

Carrigan  Industries  Ltd .  C.84 

Carroll-Hatch  (International)  Ltd . S.7 

Carte  Electric  Ltd .  D.16 

Carte  Engineering  Ltd .  D.16 

Carter  White  Lead  Co.  of  Canada  Ltd . C.  124 

Caruscan  Corp .  C.177 

Carvem  International  Industries  Ltd . C.85 

Carvern  Petrochemical  Co.  Ltd .  C.85 

Cascades  (East  Angus)  Inc .  C  86 

Cascades  (Jonquiere)  Inc .  C.86 

Cascades  Inc . C.86 

Cascades  Industries  Inc .  C.86 

Cascades  La  Rochette,  S.A .  C.86 

Cascades  P.S.H.  Inc .  C.86 

Cascades  Sentinal  Inc. .  C.86 

Casewick  Properties  Ltd .  H.12 

Cashway  Building  Centres .  C.4 1 

Cassidy's  Ltd .  C.87 

Casualty  Co.  of  Canada . E.l 

Catelli  Inc .  U.5 

Catelli  Primo  Ltd . L.7 

Cavern  International  Industries  Ltd . H  I 

Cabletel  Communications  Inc . .  A. 61 

Cee-to-Cee  Investments  Ltd .  U.21 

Cegelec  Industrie  Inc .  S.69 

Celanese  AG  C.88 

Celanese  Canada  Inc . C.88 

Celupal  S.A . M  14 

Cement  Bonded  Building  Boards  Ltd . C  99 

Cement  Bonded  Particle  Boards  Ltd . C.99 

Cement  Cartage  Company  Ltd . C.29 

Cenko  Enterprises  Ltd .  B  79 

Centenary  Distillers  Ltd .  S.21 


Centennial  Shipping  Ltd .  C.62 

Central  and  Eastern  Mortgage  Corp .  C.92 

Central  Canada  Grocers  Inc . L.40 

Central  Capital  Corp .  C.92 

Central  Data  Systems  Ltd . B.1 

Central  Dynamics  Ltd . C.89 

Central  Fabricators  Ltd .  H.17 

Central  Financial  Corporation  Ltd . B.1 

Central  Fund  of  Canada  Limited .  C.90 

Central  Interior  Cablevision  Ltd .  C.91 

Central  Manitoba  Publishing  Co.  Ltd . 0.5 

Central  Park  Lodges  of  Canada  Ltd . T.53 

Central  Trust  Company .  C.92 

Central  Vermont  Railway,  Inc .  C.59 

Central  Waste  Systems  (1982)  Ltd . L.8 

Central  Welders  and  Fabricators  (Rodney)  Ltd .  S.72 

Centre  Colour  du  Photographe  Professional  Ltee .  0.5 

Centre  Educatif  et  Cultural  Inc . 0.5 

Centronics  Data  Computer  Corp . C.  152 

Century  Importers,  Inc .  C.81 

Cervin  Metal  Company  Ltd .  C.4 1 

Chaguaramas  Terminals  Ltd .  A.42 

Challenger  International  Ltd . C.93 

Challenger  Petroleum  (Rotterdam)  BV .  C.93 

Challenger  Petroleum  (U.K.)  Limited .  C.93 

Challenger  Petroleum  (USA)  Inc .  C.93 

Chalut  Transport  (1974)  Inc .  C.59 

Champion  Pipe  Line  Corp.  Ltd .  G.B 

Champlain  Oil  Products  Limited  . 1.13 

Champlain  Productions  Inc .  C.5 

Chancellor  Investments  Ltd .  R.31 

Chantex  Fashions  Inc .  C.94 

Chantex  Inc .  C.94 

Chapman  Transport  Ltd .  C.59 

Charan  Industries  Inc .  C.94 

Charan  Toy  Company  Inc .  C.94 

Charcuterie  La  Tour  Eiffel  Inc .  A.24 

Chargex  Ltd . B.28.  C.S3,  R.31.  T.29 

Charles  R.  Casson  Limited  . C.181,  D.1 

Charles  Wilson  (1981)  Ltd .  G.51 

Chart  Industries  Ltd . H.2 

Charter  Credit  Corp .  H.10 

Charter  Industries  (1982)  Ltd . C.95 

Charterways  Co.  Ltd .  S.17 

Charterways  Transportations  Ltd .  S.17 

The  Chase  Manhattan  Bank  of  Canada .  C.96 

Chateau  Insurance  Co .  C.62 

Chateau  Stores  Ltd .  C.97 

Chateau  Stores  of  Canada  Ltd . C.97 

Chatterton  Petrochemical  Corp . 8.5 

Chauffage  Saint-Malo  Limitee  . G.37 

Chef  Francisco  Inc . L.7 

Chemetics  International  Co .  C.8 

Chemetics  Lavalin  Inc . L.17 

Chemi-Solv  (1983)  Inc . S.9 

Chemical  Bank  of  Canada .  C.98 

Chemineaud  Freres .  S.21 

Chessminster  Group  Ltd .  C.99 

Chessminster  Ltd . C.99 

Chicago  &  Western  Indiana  Railroad  Co .  C.59 

Chicana  Trading  Co.  Ltd . T.57 

Chieftain  Development  Co.  Ltd .  A.29 

Chilliwack  CableNet .  A.23 

Chimera  Resources  Ltd . E.2 

China  Investment  and  Finance  Ltd .  R.31 

Chipman  Chemicals  Inc .  C.8 

Chivas  Brothers  Ltd .  S.21 

Chlessing  Enterprises  Ltd .  8.79 

Choa  Resources  Ltd . L.24 

Chocolate  Gourmet  Treats  Ltd .  R.37 

Chocolate  Products  Co.  Ltd . G.26 

CHoPP  Computer  Corporation  Inc . C.  100 

Christina  Resources  Ltd .  A.27 

Chromalox  Canada .  C.41 

Chromium  Mining  and  Smelting  Corp . T .26 

Chrysler  Canada  Ltd . C.101,  C.102 

Chrysler  Corporation . C.102 

Chrysler  Credit  Canada  Ltd . C.103,  C.102 

Chrysler  Credit  Corp . C.  102 

Chrysler  de  Mexico,  S.A . C.  102 

Chrysler  Finance  Ltd . C.  103 
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Chrysler  Financial  Corp . C.  102 

Chrysler  First,  Inc . C.  102 

Chrysler  Insurance  Co .  C.  102 

Chrysler  Leasing  Ltd . C.  101 

Chrysler  Lite  Insurance  Co.  ol  Canada .  C.  103 

Chrysler  Overseas  Capital  Corp . C.  102 

Chrysler  Realty  Corp . C.  102 

Churchill  Falls  (Labrador)  Corp.  Ltd .  H.48 

Churchill  Falls  (Labrador)  Corporation  Limited . C.104 

Churchill  Sbec  Ltd . C.105 

Cia.  de  Luz  y  Fuerza  del  Centro,  S.A . M.62 

Ciment  IndApendant  Inc . C.106,  S.85 

Ciment  Quebec  Inc . C.  107 

Cincinnati  Tigers  Inc . M.29 

Cineplex  Corporation  .  C.  108 

Cineplex  Odeon  Corporation . C.108 

Cinequity  Corporation . C.  109 

Cinram  Ltd . C.110 

Circo  Craft  Co.  Inc . C.1 1 1 

Circon  Technology,  Inc .  H.24 

CITCO  Financial  Corporation . C.1 12 

Citco  Growth  Investments  Ltd .  C.1 12 

Citco  Investments  Ltd . C.1 12 

Citibank  Canada  . C.1 13 

Citibank  Canada  Factors  Inc . C.1 13 

Citibank  Canada  Leasing  Inc . C.1 13 

Citibank  Canada  Mortgage  Corp .  C.1 13 

Citibank  Factoring  Canada  Ltd . C.1 13,  H.  10 

Citibank  Leasing  Canada  Ltd . C.1 13,  H.  10 

Citibank  Nominee  Limited .  C.1 13 

Citicorp  Capital  Investors  Limited . C.1 13 

Cities  Offshore  Production  Co .  C.60 

Citizens  Leasing  Ltd . C.1 12 

Citizens  Realty  Ltd . C.1 12 

Citizens  Trust  Co .  C.1 12 

City  National  Leasing  Ltd .  B.68 

CityFed  Financial  Corp .  U.8 

Clady  Farms  Ltd .  Y.2 

Claiborne  Industries  Limited . C.1 14 

Clairville  Carpet  Mills .  G.27 

Clarepine  Developments  Ltd . C.1 15 

Clarion  Capital  Corp .  F.28,  F.29 

Clark  Boardman  Company  Ltd . 1.53 

Clark  Pharmaceutical  Laboratories  Ltd . 1.47 

Clarke  Inc .  N.23 

Clay  Mills  Technical  Systems  Inc . E.37 

Cleyn  &  Tinker  Inc . C.1 16 

Clinton  Aviation  Ltd . G.31 

Cloture  Frost  Inc .  S.94 

Clover  Produce  Ltd .  E.20,  S.66 

Cloverdale  Lumber  &  Plywood  Ltd . tV.5 

Co-sigma  Inc . L.17 

Coachwood  Resources  Ltd .  P.23 

Coast  Steel  Fabricators  Ltd .  A.23 

Coastal  International,  Ltd .  C.93 

Coastal  Transport  Limited  .  C.59 

Cobi  Foods  Inc .  H.  15 

Cobra  Enterprises  Ltd . C.1 17 

Cochin  Pipe  Line  . > .  N.44 

Cochrane-Dunlop,  Inc .  C.1 18 

Cochrane  Enterprises  Ltd .  N.33 

Cochrane,  Lavalin  Inc . ■. . L.17 

Cochrane-Dunlop  Limited . C.1 18 

Cockfield  Brown  Inc . C.  119 

Cody-Food  Equipment  Co .  C.87 

Cogeco  Inc . C.120 

Coin-Op  Sales  Inc .  S.  103 

Coleco  (Canada)  Ltd .  C.  121 

Coleco  Far  East  Ltd . C.121 

Coleco  Industries,  Inc . C.121 

Coleco  S.A . C.121 

Coleco  U.K.  Inc . C.121 

Coleman  Milne  Limited .  H.26 

Coles  Book  Stores  Ltd .  S.77 

Cotes  the  Book  People  Inc .  S.77 

Collective  Mutual  Fund  Ltd. .  P.63 

College  Properties  Ltd .  R.20 

Collins  Canada .  R.  24 

Collis  Leather  Co.  Ltd .  C.35 

Colonial  Homes .  P.56 

Colorado  Cablevision  Co .  S.39 


Colorization  Inc . 1.41 

Columbia  Natural  Gas  Ltd . 1.24 

Comae  Communications  Ltd . B.42,  M  42,  M.44 

Comare  Corporation . L.46 

Combined  Marketing  Network  Inc .  B.61 

Comer  Corrib  Ltd . C.1 16 

Comer  International  Ltd .  C.1 16 

Comer  International  Sales  Ltd . C.1 18 

Comer  Yarns  (Donegal)  Ltd . C.1 16 

Comerica  Bank  Canada . C.1 22 

Comet  Industries  Ltd . C.  123 

Cominco  (U.K.)  Ltd . C.124 

Cominco  American  Incorporated .  C.  124 

Cominco  Australian  Pty  Ltd . C.  124 

Cominco  Chemicals  &  Fertilizers  . C.  124 

Cominco  Electronic  Materials  Inc .  C.  124 

Cominco  Engineering  Services  Ltd . C.  124 

Cominco  Europe  Limited . C.  124 

Cominco  Holdings  N.V . C.  124 

Cominco  Ltd . C.124,  C.62 

Cominco  Metals . C.  124 

Comlite  Industries . E.37 

Commandent  Properties.  Ltd .  C.62 

Commerce  (Asia)  Ltd .  C.53 

Commerce  International  Trust  Ltd .  C.53 

Commerce  Leasing  Ltd .  C.53 

Commerce  Mortgage  Fund  .  C.53 

Commerce-UD  Finance  Inc .  C.53 

Commerce  UD  Inc . C.125,  C.53 

Commercial  Computer  Services  Inc .  C.  132 

Commercial  Credit  Corp.  Ltd . C.  152 

Commercial  Credit  Investment  Banking  Corp . C.  152 

Commercial  Financial  Corporation  Limited . C.126 

Commercial  Pacific  Trust  Co.  Ltd . T.29 

Commercial  Solids  Pipe  Line  Company .  S.41 

Commodore  International  Ltd .  S.  103 

Communications  Ltd . W.1 

Communications  Radiomutuel  Inc . C.127 

Community  Paper  Recycling  Ltd .  B.4 1 

Commuter  Van  Pooling  Services  Ltd . C.  101 

Compagne  de  gestion  de  Matane  Inc .  C.59 

Compagnie  Maghrebine  de  Materiels 

Agricoles  et  Industrials.  S.A . V.6 

Companhia  de  Mineracao  Jacunda .  B.68 

Companhia  Estanifera  do  Brasil  .  B  68 

Compania  Dominicana  de  Telefonos.  C.  por  A .  A.57 

Compania  Miners  Cerro  Colorado  S.A .  R.18 

Complax  Corp .  A.49,  E.23 

Composition  Contact  Inc .  G.4 

Compressed  Metals  Co . 1.32 

Comptoir  Manufacturer  de  Textile  Ltee .  C.  139 

Compu-Home  Systems  International  Inc . C.1 28 

Compucentre  Toronto  Inc .  H.  19 

Computalog  Gearhart  Ltd . C.1 29 

Computer  Assembly  Systems  Ltd . M. 59 

Computer  Innovations  Distribution  Corporation .  H.37 

Computer  Innovations  Distribution  Inc . C.130,  B.42 

Computer  Peripherals,  Inc . C.  152 

Computer  Sciences  Canada,  Ltd .  C.59 

Computer  Time  Corp . £.15 

Computerized  Office  Services  Inc .  N.17 

Computerland  Corp .  B.42 

Computrex  Centres  Ltd . C.131 

Computrol  Systems  Ltd .  C.  132 

Comtech  (Ireland)  Ltd .  C.  132 

Comtech  (U.S.A.)  Inc . C.132 

Comtech  Group  International  Limited .  C.132,  Y.2 

Comtech  Group  Ltd . . . C.  132 

Comtech  Limitee . C.  132 

Comtech  New  England  Inc . C.  132 

Comterm  Inc . C.  133 

Con  Quest  Explorations  Ltd . M.20 

Concert  Resources  Inc .  C.  134 

Concordia  Holdings  N.V .  B  25 

Condor  Litho  &  Carton  Inc .  M.20 

Congas  Engineering  Canada  Ltd . C.141 

Conmac  Western  Industries  C  29 

Connaught  Laboratories  Ltd .  .  C.4,  C.30 

Connors  Bros.,  Limited . C.1 35,  G.26 

Conoco  Inc .  S  21 

Consolidated-Bathurst  Holdings,  Inc .  C.2 
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Consolidated-Bathurst  Inc . C.  136,  P.54 

Consolidated-Bathurst  Newsprint  Lid . C.  136 

Consolidated-Bathurst  Packaging  Ltd . C.  136 

Consolidated-  Bathurst  Pontiac  Ltd .  C.  136 

Consolidated-Bathurst  Pulp  and  Paper  Ltd . C,  136 

Consolidated  Canarctic  Industries  Ltd . C.137 

Consolidated  Newsprint, Inc . C.  136 

Consolidated  Pipe  Lines  Company . C.138 

Consolidated  Pontiac  Inc . C.  136 

Consolidation  Coal  Co .  S.21 

Consoltex  Canada  Inc . C.139 

Consoltex  Inc .  C.  139 

Construction  Equipment  Company  Limited .  C.46 

Construction  Ltd .  S.96 

Constructions  Ferroviaries  et  Metalliques  BN .  B.57 

Consultants  Limited .  A.23 

Consulting  Statistians.  Inc .  C.177 

Consumers  Distributing  Company  Limited . C.  140,  P.69 

The  Consumers  Gas  Company  Ltd . . .  C.  141 

Consumers  Glass  Co.  International  Ltd . C.  142 

Consumers  Glass  Company  Limited . E.23 

Consumers  IMCO  Inc .  C.  142 

Consumers  Marketing  Co.  Ltd . C.141 

Consumers  Packaging  Inc . C.  142 

Consumers  Realty  Ltd .  C.141 

The  Consumers'  Gas  Company  Ltd .  W.4 

Consumers'  Management  Services  Inc . C.141 

Contact  Drilling  Ltd .  P.23 

Contact  Well  Servicing  Ltd .  P.23 

Contain-A-Way  Ltd .  A.23 

Container  General  Corp .  D.22 

Continental  Bank  Capital  Corporation . C.  143.  C.  144 

Continental  Bank  Financial  Corp . C.  144 

Continental  Bank  Leasing  Corporation . C.  143,  C.144 

Continental  Bank  Mortgage  Corp .  C.  144 

Continental  Bank  of  Canada  . C.144,  C.  79 

Continental  Bank  Realty  Corporation  . C.145,  C.144 

Continental  Can  Canada  Inc .  C.3 

Continental  Carvem  S.A . C.85 

Continental  Datanet  Inc . C.146 

Continental  Explosives  Inc .  C.8 

Continental  Illinois  Bank  (Canada)  . C.147 

Continental  Pharma  Cryosan  (USA),  Inc . C.  148 

Continental  Pharma  Cryosan  Inc . C.148 

Continental  Reed  Stenhouse  Management  Co.  Ltd .  R.8 

Continental  Research  &  Development  Ltd . C.  149 

The  Contingency  Insurance  Co.  Ltd .  S.54 

Continuous  Mining  Systems  Limited . 1.14 

Contour  Blind  &  Shade  (Canada)  Ltd . C.  150 

Contract  Feeder  Inc . 1.38 

Contrans  Acquisition  Inc . C.151 

Control  Data  Business  Advisors,  Inc .  C.  152 

Control  Data  Canada,  Ltd .  C.  152 

Control  Data  Corporation . C.152 

Control  Technologies  Inc .  C.12 

Controlled  Foods  Corp.  Ltd . K.  7 

Controlled  Foods  International  Ltd . K.  7 

Convenience  Services  Ltd . S.49.  S.50 

Conversion  Industries  Inc . C.  154 

Conversion  Industries  U  S  A.  Inc .  C.  154 

N.  B.  Cook  Corporation  Ltd . C.155 

Cooper  Canada  Limited . C.  156 

Cooper  International,  Inc . C.  156 

Cope  Allman  International  PLC .  H.26 

Copp  Clark  Pitman  Ltd . C.157 

Corby  Distilleries  Limited . C.  158,  W.4 

Core-Mark  Distributors,  Inc . C.  159 

Core  Mark  International  Inc . C.159 

Cornwall  Chemicals  Ltd .  C.8 

Corod  Manufacturing  Ltd . V.8 

Coronet  Housewares  Inc . C.160 

Coronet  Party  Favour  Co.  Ltd .  C.94 

Coronet  Properties  Ltd . . C.175.  C.177 

Coronet  Trust . C.177 

Coroplast  Inc . 1.26 

Corporation  Falconbridge  Copper . F.6,  S.  1 

Corporate  Foods  Limited . C.161,  M.30 

Corporate  Investors,  Limited . . A. 2 

Corporate  Investors  Stock  Fund  Limited  . A. 2 

Corporate  Properties  Limited .  C  162 

Corrie  Resources  Ltd . C.  163 


Cory  Canada  Inc . V.  1 

Coseka  Resources  Limited .  B.66 

Costain  Arizona  Inc . C.  164 

Costain  Florida  Inc . C.  164 

Costain  Ltd . C.79.C.164 

Costain  Washington  Inc .  C.  164 

Costan  Development  Corporation . C.164 

Cougar  Freight  Systems  Ltd . W.22 

Cougar  Tool  Inc .  0.2 

The  Country  Guide  Ltd .  U.18 

Courtice  Steel  Limited  .  H.17 

Courvoisier  S.A.,  Kahlua  S.A . W.4 

Cowan  Hardware  (1968)  Ltd .  H.36 

Cowansville  Express,  Inc . T.2 

Craden  Peripherals  Corp .  G.10 

R.  L.  Crain  Inc . C.165 

Creative  Appliance  Corp.  Ltd . T.57 

Credit  Bombardier  Ltee .  B.57 

Credit  Commercial  de  France  (Canada)  . C.166 

Credit  Foncier .  C.  167,  L.3 

Credit  Foncier  Trust  Company .  C.  167 

Credit  Industriel  Desjardins  Inc . C.168 

Credit  Lyonnais  Canada . C.169 

Credit  Suisse  Canada . C.170 

Crestbrook  Forest  Industries  Ltd . C.  171 

Crestbrook  Pulp  and  Paper  Ltd . C.171 

Croftech  Inc .  B.71 

Crombie  Insurance  Ltd . E.20 

Crosscut  Explorations  (Texas)  Corporation .  R.11 

Crosscut  Explorations  Inc .  R.11 

Crossland  Industries  Corporation  . C.  172 

Crossley  Karustan  Carpet  Mills  Ltd .  P.30 

Crowborough  Investments  Ltd .  A.33 

Crowder  Communications  (1974)  Ltd . C.173 

Crowder  Communications  Corporation . C.173 

Crown  American  Life  Insurance  Company  . C.175,  C.177 

Crown  Canadian  Investment  Fund  A .  C.175 

Crown  Eagle  Life  Insurance  Company  (Jamaica)  Ltd.C.  175,  C.177 

Crown  Fibre  Tube  Inc . M.70 

Crown  Financial  Management  Ltd . C.175 

Crown  Financial  Services  Inc .  C.177 

Crown  Forest  Industries  Japan  Ltd.  .  C.174 

Crown  Forest  Industries  Limited . C.174 

Crown  Forest  Wood  Products  Ltd . C.174 

Crown  Life  (Caribbean  Ltd . 

Crown  Life  (Caribbean)  Ltd . C.175 

Crown  Life  Assurance  Company  Ltd .  C.  175 

Crown  Life  Insurance  Company . C.175,  C.177 

Crown  life  Management  Services  Ltd . C.  175 

Crown  Life  Pensions  Ltd . C.175 

Crown  Paper  Co.  Ltd . C.174 

Crown  Stores  Ltd .  C.174 

Crown  Trust  Company . C.176 

Crown  Unit  Trust  Services  Ltd . C.174 

Crowntek  Communications  Inc . C.177,  G.29 

Crowntek  Inc . C.177 

Crownx  Inc . C.177 

Crows  Nest  Resources  Limited .  S.4 1 

Cryosan,  Inc . C.  148 

Culinar  Inc . C.  178 

Cullen  Stevedoring  Co.  Ltd . L.41 

Cundill  Security  Fund  . C.179 

Cundill  Value  Fund  Ltd . C.179 

Cunningham-Limp  (1983)  Inc .  C.46 

Curtiss-Wright  of  Canada  Limited . C.180 

Cutlass  Industries  Corp . C.181 

Cutlass  Resources  Ltd . C.181 

Cybermedix  (Quebec)  Ltd .  A.23 

Cybermedix  Health  Services  Ltd .  A.23 

Cybermedix  Ltd .  A.23 

Cyprus  Anvil  Mining  Corporation . T.42 

Cyrille  Labelle  Ltee .  A. 38 

D 

D  &  S  Petroleum  Consulting  Group  Ltd . V.8 

D  A.  Clarke  Veneers  Ltd . W.  12 

DAF  Indal  Ltd . 1.16 

D.  A.  Stuart  Inc .  S.99 

D.  A  Stuart  Oil  Co.  Ltd .  S.99 

D.  A.  Stuart  Oil  GmbH .  S.99 
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D.E.L.  Professional  Systems  Ltd . 

D.E.M.  Resource  Processors  Ltd . 

DGE  Construction  &  Drilling  Ltd . 

D.  H.  Howden  Stores  (Central)  Ltd . 

DHJ  Canada  Inc . 

DHJ  Industries  (Hong  Kong)  Ltd . 

DHJ  Industries  (UK)  Ltd . 

DHJ  Industries  AG . 

DHJ  Industries  Deutschland  GmbH . 

DHJ  Industries  Europe  S.A . 

DHJ  Industries  Inc . 

DHJ  Industries  SpA . 

D.  J.  (Don)  MacRae  Insurance  Agency  Ltd.  . 

D.  Leclerc  Transport  Ltee . 

D.O.B.  Estate  Ltd . 

D.O.C.  Canada  Ltd . 

The  DPA  Group  Inc . 

The  DPA  Group  Ltd . 

DRG  Enveloppe  Internationale  Inc . 

D  R  G  Inc . 

D.S.C.  Typesetting  Inc . 

DSL  Dynamic  Sciences  Ltd . 

D.S.R.  Holdings  Ltd . 

Daido  Inco  Alloys  Ltd . 

Dai-lchi  Kangyo  Bank  (Canada)  . 

The  Daily  Telegraph  pic . 

Dainty  Foods  Inc . 

Dale  &  Company  Ltd . 

Dale-Parizeau  Inc . 

Dale-Ross  Holdings  Limited . 

Dales  Holdings  Ltd . 

Dalex  Co.  Limited . 

Dalex  Manufacturing  Ltd . 

Dalfen's  Limited . 

Dallas  Enviro-Health  Systems  Ltd . 

Dalmys  (Canada)  Limited . 

Dalpe  &  Freres  Cie  Inc . 

Danbel  Industries  Inc . . . 

Daniel  Arbour  &  Associes  Inc . 

Daniel  Diversified  Limited . 

Daon  (Netherlands)  B.V . 

Daon  Centre  Limited  Partnership  . 

Daon  Development  Corporation . 

Daoust,  Lalonde  Inc . 

Dapper  Dan  Men's  Wear  Inc . 

Daran  (Mainz)  B.V . 

Daran.  N.V . 

Data  Business  Forms  Ltd . 

Data  Key  (Vancouver)  Ltd . 

Data  Key  Ltd . 

Data  Mark  Business  Forms  Ltd . 

Datagram  Corp . 

Datagram  Inc . 

Datamaster  Corp  Ltd . 

DataTech  Systems  Ltd . 

Datel  Communications  Ltd . 

Datel  industries  Inc . 

Dati  e  Tariffe  Pubblicitarie  S.p.A . 

Davenport  Research  Inc . 

David  Ashley  &  Co . 

Davis  Distributing  Limited . 

Davis  Printing  (1981)  Ltd . 

Day  &  Ross  Inc . 

De  Baca  Resources  Inc . 

The  de  Havilland  Aircraft  of  Canada.  Limited 

De  Vaudreuil  &  Turcotte  Inc . 

Dealer  Label  Manufacturing  Corp . 

Deans  Geographies  Ltd . 

Deco  Plantminder  Inc . 

Decoflex  Ltd . 

Deere  &  Co . 

DeHavilland  Canada.  Inc . 

Del-Pak  Foods.  Ltd . 

Delhi-Sheldons  Inc . 

Deli  Farm  Food  Processors  Ltd . 

Delphax  Systems  . 

Delta  Benco  Inc . 

Delta  Brick  and  Tile  Co.  Inc . 

Delta  Communications  Ltd . 

Delta  Faucet  of  Canada  Ltd . 

Delta-Macon  Brick  and  Tile  Company  Inc. 
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Delta  Refining  Corporation .  D.15 

Dellaglass  S.A . 1.16 

Deluxe  Seafood  Ltd . P.6 

Demanagement  Hill  Securite  Inc . W.22 

Derlan  Industries  Limited .  D.  16 

Derwent  Publications  Ltd . 1.53 

Desen  Computer  Industries  Inc .  D.1 7 

Desencrage  Cascades  Inc .  C.86 

Designed  Data  Systems  Inc . C.181 

Destron  Limited . 1.36 

Destron  Technologies  Inc . 1.36 

Detroit  and  Windsor  Subway  Co . D.  18 

Detroit  &  Canada  Tunnel  Corporation .  D  18 

Detroit  River  Properties,  Ltd .  D.18 

Detroit  River  Tunnel  Co .  C.59 

Deutsche  Bank  (Canada) . D  19 

Deux  Fiere  Investments  Inc . M.  10 

Develcon  Electronics  Inc .  D.20 

Develcon  Electronics  Ltd .  D.20 

Develcon  Manufacturing  Corp .  D.20 

Development  Ltd . G.SO 

Development  Wavano  Explorations  Inc .  S.20 

Devon  Estates  Limited . 1.13 

Dexleigh  Corporation  .  D.2 1,  H.23 

Diamond-Bathurst  Inc .  D.22,  C.2 

Diamond  Container  General  Inc .  D.22 

Diamond  Glass  Co .  D.22 

Diamond  Glass  Vienna.  Inc .  D.22 

Diamond  Thatcher  Inc .  D.22 

Dickinson  Pacific  Cablesystems .  R.25 

Dickson's  Food  Services  Ltd. .  N.2 

Dicon  Systems  Limited .  D.23 

Dieomatic,  Incorporated . M.19 

Digim  (1983)  Inc . L.17 

Digiseis  Explorations  Inc .  D.24 

Digital  International  Ltd .  S.32 

Digitech  Ltd . D.24 

Digitech  Services  Ltd . C.  129,  D.24 

Dillingham  Construction  Ltd .  D.25 

Dilmont  Inc .  D.26 

Dipix  Systems  Limited  . K.2 

Direct  Film  Inc .  C.4 1 

Direct  Transportation  Limited . W.22 

Direct  Transportation  System  Limited . W.22 

Discovery,  Inc .  P.49 

Disnat  Investments  Inc .  D.27 

Disnet  Investments  Inc . M.5 3 

District  General  Rental  Corp.  Ltd . G.50 

District  Trust  Company .  D.28 

Dittler  Brothers,  Inc .  S.77 

Diversey  Corp . M.84 

Diversified  Plating  Inc . N.28.  N.29 

Diversified  Technology  Inc .  D.29 

Dobbin  Surveys  Ltd .  B.78 

Docap  (1985)  Corp . 1.68 

Dofasco  Inc .  D.30 

Dofor  Inc .  D.31,  S.69 

Dohm  Development  Ltd .  0.8 

Doman  Forest  Products  Ltd .  D.32 

Doman  Industries  Limited .  D.32 

Doman  Investments  Ltd .  D.32 

Doman-Marpole  Transport  Ltd . D.32 

Doman's  Freightways  Ltd . D.32 

Doman's  Transport  Ltd .  D.32 

Domco  Industries  Limited .  D.33 

Dome  Petroleum  Ltd . C.  129.  H.37 

Domequity  Growth  &  Calgary  Ltd . D.34 

Domestic  Four  Leasing  Corp . C.59 

Domestic  Three  Leasing  Corp . C.59 

Domestic  Two  Leasing  Corp .  .  C.59 

Domglas  Inc .  C.2 

Domgroup  Ltd .  H.32 

Dominbank  Nominees  Ltd .  T.29 

Dominion  and  Anglo  Investment  Corporation  Limited  D.35 

Dominion  Bridge  Inc . A  4 

Dominion  Bridge-Sulzer  Inc . A.4 

Dominion  Consolidated  Transport  Inc .  T.2 

Dominion  Directory  Co.  Ltd .  A.57 

Dominion  Engineering  Co.  Ltd . C.48 

Dominion  Forge  Company  Limited .  C.4 1 

Dominion  Fruit  Ltd .  W  18 
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Dominion  Lock  Australia  (Pty)  Ltd . 

Dominion  Lock  Co.  Ltd . 

Dominion  Mushroom  Co . 

The  Dominion  of  Canada  General  Insurance  Co 

Dominion  Oilfields  Supply  Company  Ltd . 

The  Dominion  Realty  Co.  Ltd . 

Dominion-Scottish  Investments  Limited . 

Dominion  Stores  Ltd . 

Dominion  Textile  (International)  BV 

Dominion  Textile  (U  S  A.)  Inc . 

Dominion  Textile  Inc . 

Dominion-Scottish  Investments  Limited 

Domtar  Energy  Inc . 

Domtar  Finance  Inc . 

Domtar  Gypsum  America  Inc . 

Domtar  Inc . 

Domtar  Industries  Inc . 

Domtar  International  B.V . 

Domtar  Pacific  Pty.  Limited . 

Domtar  Paper  Mills  Ltd . 

Domtar  Realties  Ltd . 

Domtar  Sonoco  Containers  Inc . 

Donlee  Manufacturing  Industries  Ltd . 

Donlee  Plastics . 

Donohue  Charlevoix  Inc . 

Donohue  Inc . 

Donohue  Malbaie  Inc . 

Donohue  Normick  Inc . 

Donohue  St-Felicien  Inc . 

Dorchester  Express  Inc . 

Dorechester  Hotels  Inc . 

Doric  Impex  Ltd . 

Dorinco  Reinsurance  Co . 

The  Dosco  Corp  . 

Dosco  Overseas  Engineering  Ltd . 

Doubl'Glo  of  Canada  Limited . 

Double  Eagle  Energy  &  Resources  Inc . 

Double  Eagle  Minerals  Inc . 

Double  Eagle  Technology  (UK)  Ltd . 

Double  Eagle  Technology  Ltd . 

Dough  Delight  Ltd . 

Douglasdale  Estates  Ltd . 

Dover  Industries  Limited . 

Dover  Mills  Limited . 

Dow  Banking  Corp . 

The  Dow  Chemical  Company . 

Dow  Chemical  Engineering  Ltd . 

Dow  Chemical  of  Canada  Ltd . 

Dow  Finance  Corp.  Ltd . 

Dow  Pipeline  Ltd . 

Dresdner  Bank  Canada  . 

Drill-Rite  Industries  (1985)  Ltd . 

Drilling  (Botswana)  (Pty.)  Ltd . 

Drug  Trading  Company  Limited . 

Drug  World  Ltd . 

Druggists'  Corporation  Limited  . 

Du  Pont  Canada  Inc . 

Dual-Action  Furniture  Industries  Inc . 

Duck  Book  Communications  Limited . 

Duluth.  Winnipeg  and  Pacific  Railway  Co . 

Duncan  Park  Holdings  Corporation . 

Dunes  Exploration  Corporation  . 

Dunsmuir  Corporation . 

Duo-pact  Equipment  Inc . 

Duomatic  Olsen  Inc . 

DuPont  Canada  Inc . 

DuPont  of  Canada  Exploration  Ltd . 

Durham  Leaseholds  Ltd . 

Duripanel  (Agricultural  Supplies)  Ltd . 

Duripanel  (UK)  Ltd . 

Duripanel  Systems  Ltd . 

Dutch  Boy  Food  Markets 

Dyer  Equipment  Inc . 

Dylex  Limited 

Dynamic  American  Fund . 

Dynamic  Dividend  Fund . 

Dynamic  Fund  of  Canada  Ltd . 

Dynamic  Funds  Management  Ltd . 

Dynamic  Guardian-Gold  Fund . 

Dynamic  Income  Fund . 

Dynamic  Prospector  Fund  . 
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.  D.44 

.  D.48 

.  0  44 

D.45 

.  S.98 

.  D.46 

.  C.59 

. D.47 

.  R.11 

Mil 

. L.36 

.  C.56 

.  P.  48 

.  D.45 

. H.7 

.  C.99 

.  C.99 

. C.99 

.  0  20 

C.115.  S.96 

.  D.48 

.  D.49 

.  0.49 

D.49 

. D.49 

. D.49 

.  0.49 

. D.49 


Dynamic  Savings  Fund .  D.49 

Dynamic  Sciences  Ltd .  G.29 

Dynatronics  Laser  Corporation .  D  50 

Dynatronics  Marketing  Company .  D.49 

Dynatronics  Research  Corporation .  D.49 

Dyonix  Greentree  Tech.  Inc . K.2 


E 

E.A.  Cattley  Ltd . M.70 

E.  B.  Eddy  Forest  Products  Ltd. .  G.26 

E.C.L.  Investments  Ltd . E.20 

E.  Harnois  Ltd .  N.2 

EID  Electronic  Identification  Systems  Ltd . C.59 

E.  I.  du  Pont  de  Nemours  and  Co .  S.21 

E-L  Financial  Corporation  Limited . E.1 

E-L  Investment  Management  Ltd . E.1 

EMM/CEE  Productions  Ltd .  M.82 

EMM  Publishing  Ltd . M.82 

EPS,  Entertainment  Programming  Services  Ltd .  A.70 

ESDU  International  Ltd . 1.53 

E  S  F  Limited . 1.13 

E.S.I.  Industries  Ltd . E.2 

ESSE  International,  Inc .  8.65 

Eacom  Timber  Sales  Ltd .  D.32 

Eagle  Rock  Iron  Mines  Ltd .  R.18 

East  Caribbean  Flour  Mills  Ltd . M.30 

East  Elgin  Cable  T.V.  Ltd .  A.54 

East  Yard  Development  Ltd . C.59 

Eastern  Bakeries  Limited . E.3,  M.30 

Eastern  Canadian  Greyhound  Lines,  Ltd .  G.57 

Eastern  Fine  Paper  Inc .  G.26 

Eastern  Land  Ventures  Ltd .  A.  72 

Eastern  Provinical  Airways  Ltd .  C.62 

Eastern  Sign-Print  Ltd .  S.66 

Eastern  Structural .  C.75 

Eastern  Utilities  Limited . E.4 

Easy  Data  Systems  Ltd .  S.  107 

Easy  Heat,  Inc .  C.4 1 

Easynet  Data  Corporation . E.5 

Eaton  Bay  Financial  Services  .  H.37 

Eaton  Bay  Insurance  Co .  S.  18 

Eaton  Bay  Trust  Company . E.9 

Eaton  Commonwealth  Fund  Ltd . E.8 

Eaton  Dividend  Fund  Ltd . E.8 

Eaton  Group . E.8 

Eaton  Growth  Fund  Ltd . E.8 

Eaton  Income  Fund . E.8 

Eaton  International  Fund  Ltd . E.8 

Eaton  Money  Market  Fund . E.8 

Eaton  Properties  Ltd . E.7 

The  T.  Eaton  Acceptance  Co.  Limited . E.6 

The  T.  Eaton  Realty  Company,  Limited  . E.7 

Eaton  Trust  Company . E.9 

Eaton  Viking  Fund  Limited . E.8 

Ebastec  Lavalin  Inc . L.17 

Echo  Shelf  Company  Limited .  U.5 

Economic  Investment  Trust  Limited . E.10 

Economic  Realty  Corp.  Ltd . F.40 

Economy  Inns  (California)  Inc . M.72 

Economy  Inns,  Inc . M.72 

Economy  Inns  U.S.A.,  Inc . M.72 

Econos  Canadian  Investment  Co.  Ltd . E.10 

Econos  Foreign  Investment  Co.  Ltd . E.10 

Econos  N.V.G.  Investment  Co.  Ltd . E.10 

Econosuit  Inc . L.17 

Edfilan  Capital  Consultants  Ltd . M.93 

Edfilan  Investment  Corp.  S.A . M.93 

Edgar  Automotive  Ltd . M.38 

The  Edmonton  Centre  Limited . E.11,  7.29,  W.31 

Edmonton  International  Industries  Ltd . E.12 

Edmonton  Sun  . 7.32 

Educators  Investment  Corporation  . E.13 

Edward  A.  Viner  &  Co..  Inc .  G.33 

Ekaton  Energy  Limited . E.  14 

Ekaton  Industries  Inc . E.  1 4 

Ekaton  Oil  &  Gas  Ltd.,  Inc . E.14 

El  Camino  Resources  Ltd .  C.9 

El  Dorado  Biotechnology  Cos.  Inc . E.15 

El  Dorado  Research  and  Development  Corp . E.15 

El  Dorado  Systems  (Canada)  . E.t5 
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El  Dorado  Systems  Inc . E.15 

El  Dorado  Systems  Research  (Canada)  Corp . E.15 

Eldorado  Gold  Mines  Inc .  8.60 

Electra  Title  Corporation  . E.16 

Electrics  (1982)  Inc . W.19 

Electro-Therm,  Inc .  C.4 1 

Electrohome  Limited . E.  1 7 

Elite-Biltrite  Systems  Inc .  8.49,  1.20 

Elite  Insurance  Co . F.20 

Elka  Estates  Limited .  G.33 

Elks  Inc . E.18,  G.39 

Ellesmere  Developments  Ltd . A.23 

Elliot  &  Hutchins  Inc .  8.57 

Elliott  Marr  and  Co.  Ltd . 0.20 

Elliott's  Bakery  Ltd . M.94 

Elmag  Investments  Corp .  P.56 

Elmwood  Resources,  Inc . E.5 

Elmwood  Resources  Limited . E.5 

Elvins  Equipment  Sales  Ltd . W.3 

Emco  Limited . E.19 

Emco  Plastics  Ltd . E.19 

Emco  Wheaton  (Japan)  Ltd . E.19 

Emco  Wheaton  Australia  Pty.  Ltd . E.19 

Emco  Wheaton  GmbH . E.19 

Emco  Wheaton  Inc . E.19 

Emco  Wheaton  International  Ltd . E.19 

Emco-Wheaton  Ltd . E.19 

Emco  Wheaton  S.A . E.19 

Emerald  City  Research  Inc . T.47 

Emergi-Lite  (Ontario)  Ltd . K.4 

Empire  Company  Limited . E.20 

Empire  Drug  Stores  Ltd . E.20 

Empire  Freightways  Ltd .  C.59 

The  Empire  Lite  Insurance  Co . E.1 

The  Empire  Loan  Company . E.21 

Empire  Realty  (Cayman)  Ltd .  8.28 

Empire  Resources  Ltd . E.20 

Empress  de  Desarrollo  Caribena  de  Limon  S.A .  G.32 

Empress  Tecnica  de  Organizaca  Rio  De  Janeiro,  Brazil.  .  8.25 

Empress  Foods  Ltd .  C.36 

Enercan  Group  Inc . E.22 

Energexplore  C-B  Inc . C.  136 

Energy  Engineers  &  Constructors  Inc .  C.46 

Energy  Holding  S.p.A .  N.44 

Energy  Resources . T.20 

Energy  Science  &  Consultants,  Inc . G.23 

The  Enfield  Corporation  Limited  .  E.23,  P.  16 

Engineering  &  Plumbing  Supplies  Ltd .  U.21 

Englewood  Advisors,  Inc .  C.11 

Enheat  Inc .  E.24,  U.17 

Enron  Corp . E.25 

enRoute  Card  Inc .  A.26 

ens  BIO  LOGICALS  inc . E.26 

ens  Biologicals  (USA)  Inc . E.26 

Ensile  Ltd . F.48 

Enstar  Development  Corp . M.76 

Entarea  Management  Limited  . E.27 

Enterprise  Fawcett  Inc . E.24 

Entreprises  Cara  du  Quebec  Ltee  .  C.77 

Enviro-Health  Systems,  Inc .  0.6 


Environcorp,  Environmental  Protection  (1984)  Inc. 

Environmental  Cooling  Concepts,  Inc . 

Epicon  Properties  Inc . 

Epitek  Electronics  Inc.  (U.S.A.) . 

Epitek  International  Inc . 

Equican  Ventures  Inc . 

Equipement  Federal  Quebec  Limitee . 

Equipments  Denis  (Barraute)  Inc . 

Equipments  Denis  Inc . 

Equitable  Life  of  Canada 

Equity  Control  Ltd . 

Equity  Fund  'A' . 

Equivest  Finance,  Inc . 

Equivest  International  Financial  Corp . .,. 

Eramosa  Technology  Corporation . 

Erie  Mining  Co . 

Ernest  W.  Hahn,  Inc . 

Esperanza  Sea  Farms  Ltd . 

Essex  Manufacturing . 

Essex  Petroleum  Corp . 

Esso  Chemical  Alberta  Ltd . 


Esso  ot  Canada  Limited . 1.13 

Esso  Resources  Canada  Limited . 1.13 

Esstra  Industries  Corp . E.34 

Estate  Industries  Ltd . C.  156 

Ethylec  Inc .  S.69 

Etobicoke  Iron  Works.  Inc .  A. 59 

Euclid  Chemical  Canada  Inc . L.9 

Euro-American  Financial  Services  Ltd . E.35 

Euro-Pacific  (Overseas)  Ltd . 729 

Euro-Pacific  Finance  Corp . T.29 

Euro-Pacific  Leasing  Ltd . T.29 

Euro-Pacific  Leasing  No.  2  Ltd . T.29 

Euro-Pacific  Leasing  No.  3  Ltd . 7.29 

Euro-Pacific  Securities  Pty.  Ltd . 7.29 

EuroCanadian  Shipbuildings  Ltd .  C.59 

Europa  Carton  A.G . 8.34,  C.  136 

Europa  Carton  B.V .  8.34 

Eurotech  Nederland  B.V .  G.6 

Evangeline  Savings  and  Mortgage  Company . E.36 

Exol  Indu8tries  Inc . E.37 

Expertel  Inc . M.77,  748 

Exploracion  Minera  Internacional  Espana  S.A . C.  124 

Explosafe  America  Inc .  V.  18 

Les  Explosifa  Nordex  Ltee .  N.32 

Export  Finance  Corp.  of  Canada,  Ltd . 8.28,  C.53,  729 

Extendicare  (Alberta)  Ltd . C.177 

Extendicare  Financial  Corp.  B.V .  C.  1 77 

Extendicare  Health  Services  Inc . C.177 

Extendicare  International  Inc . C.177 

F 

F  &  M  Gold  Corp . M.55 

FCA  International  Ltd . F.2 

F.C.  Financial  Corp . F.1 

FCI  Management  Services  Inc . F.  12 

FENCO  Lavalin  Inc . L.17 

F.E.S.  Solidification  Inc . L.8 

F.  G.  Bradley  Inc .  H.28 

F-l-C  Fund  Inc . F.3,  L.  15 

FIC  Investments  Ltd . L.  16 

F.L.  Metal  Inc .  P.58 

FMG  Telecomputer  Inc . F.4 

FMG  Telecomputer  Ltd . F.4 

FNI  Fashion  Network  Inc . 1.38 

F.P.S.  (Cobham)  Ltd . 7.6 

FSH  (Canada)  Ltd . F.49 

FTI  Foodtech  International  Inc . F.5 

Fairport  Construction  Ltd .  S.65 

Fairview  Farms  Ltd . K.9 

Fairview  Ltd .  S.50 

Falconbridge  (Japan)  Ltd.  . F.6 

Falconbridge  Dominicana  C.  por  A . F.6 

Falconbridge  Europe  S.A . F.6 

Falconbridge  International  Limited . F.6 

Falconbridge  Investments  (Zimbabwe) . F.6 

Falconbridge  Limited .  F.6,  C.30 

Falconbridge  Nikkelverk  Aktieselskap . F.6 

Falconbridge  U  S.  Incorporated . F.6 

Falmouth  Minerals  Ltd . F.7 


. S.9  Falmouth  Petroleum  Ltd . F.7 

.  C.58  Famcorp  Inc.  ., .  F.8,  C.25 

....  A.23  Faringood  Co.  Ltd . F.  19 

. E.28  Farm  Electric  Services  Ltd . 7.4 1 

. E.28  Farm  Feed  Holdings  Ltd . 7.8 

E. 29.  F.2 1  FarrView  Ltd .  S.49 

...  D.21  Fas  Gas  Oil  Ltd .  P.23 

. E.30  Fas  Gas  Realty  Ltd .  P.23 

E.30  Fas  Gas  Transport  Ltd  P.23 

E.31  Fast  Food  Merchandisers,  Inc .  ...  1.10 

P.47  Fathom  Atlantic  Ltd .  F  9.  F  43 

M  104  Fathom,  Inc .  F  9 

E.32  Fathom  Oceanology  (U.K.)  Holdings  Ltd . F.9 

E.32  Fathom  Oceanology  Limited  F.9.  F.43 

E.33,  H.  13  Faucher  &  Fils  Ltee . 7.38 

S. 94  Favourable  Investments  Ltd.  .  R.31 

T. 53  Fed-Supremetech  Ltd . F.11 

P.6  Federal  Cold  Storage  and  Warehousing  Co.  Ltd.  C.35 

. F.48  Federal  Electric  Ltd .  F.11 

. F.  13  Federal  Industries  Ltd . F.10 

. 1.13  Federal  Pioneer  Limited  F.  1 1 


SURVEY  OF  INDUSTRIALS  1986 
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Federal  Truslco  Properties  Ltd .  C.92 

Federated  Pipe  Lines  Ltd . H.33,  T.20,  W.4 

FedMech  Holdings  Ltd . V.6 

Fenco  Engineers  Inc . L.17 

Fenco  Lavalin  Corp . L.17 

Fenco  Newfoundland  Ltd . L.17 

Fenco  Shawinigan  Engineer  Ltd . L.17 

Fercyco  Inc . 1-32 

Ferrobec  Ltee . 1-32 

Ferrum  Inc . J-3 

Fers  et  Metaux  Recycles  Ltee . 1-32,  S.94 

Fibergtas  Canada  Inc . F  12 

Fiber! ech  Industries  Corp . F-13 

Fibracan  Ltd . L26 

FibreQuest  International  Inc . F.  14 

FibreQuest  of  Canada  Ltd . . F.14 

Fibres  Armtex  Inc . F.15 

Fibres  International,  Inc .  M.14 

The  Fidelity  Trust  Company . F.  16 

Fidinam  Properties  Inc .  B.66 

FidMor  Mortgage  Investors  Corporation  S.29 

Fiduciaria  del  Atlantico  S.A . •  G.32 

Fiducie  du  Quebec  F.17 

Fjducie  Pret  et  Revenu  . F.  18 

Field's  Stores  Ltd . 2-2 

Fields  Stores  Ltd .  H-37 

Fifth  Generation  Systems  Inc . F.19 

Finance  Corp.  of  Bahamas  Ltd .  R.31 

Financeco  Ltd . C.  130 

Financial  Economic  Research  Corp .  G.51 

Financial  Trust  Co . F.20 

Financial  Trustco  Capital  Limited  F.20 

Financial  Trustco  Properties  Ltd . F.20 

Fincorp  Capital  Ltd . F.21 

Fingas  Investment  Corp . W .4 

Finlay  Forest  Industries  Ltd .  B.71 

Finlayson  Enterprises  Ltd . F.22 

Finning  Computer  Services  Ltd . F.23 

Finning  Finance  Ltd . F.23 

Finning  Limited . F.23 

Finning  Tractor  (1959)  Ltd . F.23 

Finning  Tractor  Co . F.23 

Finning  Tractor  &  Equipment  Company  Limited  F.23 

Finning  Transportation  Service  Ltd . F.23 

Finsbury  Group  Limited . F.24 

Firan  Corporation . F.25 

Firan  Electronics  Group  . F.25 

First  Canadian  Assessoria  e  Servi  Hcos  Ltda .  B.25 

First  Canadian  Capital  Corp .  B.25 

First  Canadian  Credit  Corp .  B.25 

First  Canadian  Equity  Corp.  Ltd  B.25 

First  Canadian  Financial  Corp.  B.V .  B.25 

First  Canadian  Financial  Services  (U.K.)  Ltd .  B.25 

First  Canadian  Futures  Inc . F.26 

First  Canadian  Leasing  Ltd .  B.25 

First  Canadian  Mortgage  Fund  B.25 

First  Chicago  Investments  Canada  Ltd . F.35 

First  Chicago  Leasing  Canada  Ltd . F.35 

First  China  Investment  Corp . F .27 

First  Choice  Canadian  Communications  Corp . A.  70,  S.35 

First  Choice  Canadian  Corp . H-1 

First  City  Capital  Corp . F.25 

First  City  Capital  Ltd .  F.28.  F.29 

First  City  Development  Corp.  Ltd .  F.28,  F.29 

First  City  Financial  Corporation  Ltd . F.28 

First  City  Holdings  of  Colorado  Inc . F.28 

First  City  Industries  Inc . F.28 

First  City  Realty  Investments  Ltd . F.29 

First  City  Trust  Company  F.29.  F  16,  F.28 

First  Dynasty  VCC  Inc . F.30 

First  Dynasty  Ventures  Inc . F.30 

First  Generation  Resources  Ltd . F.3 1 

First  Interstate  Bank  of  Canada  F  32 

First  Marathon  Capital  Corp . F.33 

First  Marathon  Inc . F.33 

First  Marathon  Properties  Inc  F.33 

First  Marathon  Secuntes  Limited  F.33 

The  First  Mercantile  Currency  Fund,  Inc . F.34 

The  First  Mercantile  Foreign  Currency  Fund,  Inc . F.34 

The  First  National  Bank  and  Trust  Company  of  Barrington  B.25 

First  National  Bank  of  Chicago  (Canada)  F.35 


The  First  National  Bank  ol  Winnetka 

First  Northern  Land  &  Investment  Corp.  Ltd . 

The  First  Preferred  Trust  . 

First  Security  Group  PLC . 

First  Southern  Bank  Ltd . 

First  United  Capital  Corp . 

First  Western  Capital  Ltd . 

First  Western  Communications  Corp . 

Fiscal  Investments  Limited . 

Fischer  &  Porter  (Canada)  Limited . 

Fiscon  Investment  Fund  . 

Fisheries  Resource  Development  Ltd 

Five  Acres  Lands  Ltd . 

Five  M  Resources  Inc . 

Flagstaff  Resource  Explorations  Consolidated  Inc. 
Flanagan  Warehousing  &  Distribution  Co.  Ltd 

Fleet  Aerospace  Corporation  . 

Fleet  Industries . 

Fleischwarenfabrik  Waltner  GmbH 

Flemdon  Limited  . 

Flo-Mach  Inc . 

FloLube  Inc . 

Florence  Paper  (1985)  Inc . 

Florida  Satellite  Network,  Inc . 

Florida  Wire  and  Cable  Co . 

Flygt  Holdings  Pty.  Ltd . 

Focusrite  Ltd . 

Fonds  Desjardins  Hypotheques 
Fonds  Desjardins  International 
Fonds  Desjardins  Obligations 

Food  Market  Holding  Co.  Ltd . 

Food  Services  Ltd . 

Foodcorp  Ltd . 

Foord  Construction  Ltd . 

Foord  Housing  Ltd . 

Foothills  Pipe  Lines  (Sask.)  Ltd . 

Foothills  Pipe  Lines  (Yukon)  Ltd . 

For  Con  Freight  Limited . 

Forano  Inc . 

ForceTen  Enterprises  Inc . 

Ford  Credit  Canada  Limited . 

Ford  Electronics  Manufacturing  Corp . 

Ford  Glass  Ltd . 

Ford  Motor  Company  . 

Ford  Motor  Co.  of  Australia,  Ltd . 

Ford  Motor  Company  of  Canada,  Limited 

Ford  Motor  Co.  of  New  Zealand,  Ltd . 

Ford  Motor  Co.  of  South  Africa  (Proprietary)  Ltd. 

Ford  Credit  Canada  Ltd . . 

Fording  Coal  Ltd . 

Foremost  Foods  Ltd . 

Foremost  Industries  Ltd . 

Foremost  Manufacturing  Inc . 

Foremost  Resources  Ltd . 

Foremost  Tracked  Vehicles  Ltd . 

The  Forest  Basket  Co.,  Ltd . 

Forest  Industries  Flying  Tankers  Ltd . 

Forest  Park  Estates  Ltd . 

Forest  Products  Terminal  Corp.  Ltd. . . 

Forestal  International  Ltd . 

Formularios  Comerciales  (Costa  Rica)  S.A . 

Formularios  Comerciales  de  Centro  America,  S.A. 

Formularios  y  Procedimientos  Moore  S.A . 

Forsyth  Trading  Co.  Ltd . 

Fort  Point  Holdings  Ltd . 

The  Foundation  Company  Inc . 

The  Foundation  Co.  of  Canada  Ltd . 

Foundation  Overseas  Ltd . 

Foundation  Research  Inc . 

Founders  of  American  Investment  Corp . 

Four  Seasons  (Inn  on  the  Park)  Ltd . 

Four  Seasons  Holdings  (UK)  Ltd 

Four  Seasons  Hotels  Inc . 

Four  Seasons  Hotels  Limited 

Four  Seasons  Resorts  Inc . 

Four  Seasons  Television  Network  Inc . 

Four  Seasons  Wallcoverings  Inc . 

Francana  Development  Corp.  Ltd . 

Francana  Real  Estate  Ltd . 

Franchise  Plus  (1985)  Inc . 

Frandevcor  Explorations  Ltd . 


.  8.25 

. G.50 

. F.36 

.  H.26 

B.28 

. F.37 

. F.38 

. F.39 

. F  40 

. F.41 

. F.42 

.  N.9 

. G.50 

. L.24 

. M.55 

.  A.35 

. F.43 

. F.43 

. C.35 

. F.44 

1.68 

1.68 

. L.8 

M.82 

. 1.68 

. 1.8 

. 0.6 

. F.17 

. F.17 

F.17 

. L.40 

B.83 

. C.77 

.  S.65 

A.  72,  E.20 

. T.42 

.  N.44 

. L.8 

. F.45 

. M.37 

F  46 

. F.48 

. F.48 

. F.47 

. F.48 

. F.48 

. F.48 

. F.48 

. F.48 

C.62,  C.  124 

. K.9 

. C.45 

. C.45 

.  C.45 

.  C.45 

. 0.4 

. M.14 

.  G.50 

. L.41 

. S.7 

. M.91 

M.91 

. M.91 

. G.39 

.  C.59 

.  C.46 

. C.46 

.  C.46 

. S.107 

.  .  .  G.5,  R.6 

. F.50 

. F.50 

. F.49 

F.50,  F.49 

.  S.81 

.  C.5 

B.47 

. C.  167 

. C.  167 

.  S.93 

. C.  167 
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Frandevcor  Investments  Ltd . C.  167 

Frandevcor  Ventures  Ltd . C.  167 

Frank  Fair  Industries  Ltd.  Brewster  Transport  Co.  Ltd.  G.57 

Frankel  Steel  Ltd .  H.17 

Franteck  Investments  of  Canada  Ltd . . E  28 

Fraser  Inc .  N.30 

Fraser-Kirk  Organization .  0.23 

Fraser  River  Pile  Driving  Co.  Ltd .  B.71 

Frederick  Computer  Products  Inc .  A.61 

Frederickton  Developments  Ltd .  B.28 

Fredericton  Developments  Ltd . B  78 

Freedom  Marine  Ltd . F.51 

Freezer  Queen  Foods  (Canada)  Limited .  N.2 

Fresno-Legrand  Inc . 7.7 

Friday  Harbour  Sand  and  Gravel  Co .  C.29 

Friedrich  Technologies  Inc . F.52 

Frodac  Consolidated  Energy  Resources  Limited  .  G.30 

Frontier  Construction  Company  Inc .  C.46 

Frontier  Construction  of  Michigan.  Inc .  C.46 

Frontier  Foundations  Inc .  A.23 

Frost  Fence  Inc .  S.94 

Fruehauf  Canada  Inc . F.53 

Fuji  Bank  Canada  . F.54 

The  Fulcrum  Investment  Company  Limited . F.55,  E.1 

Funcraft  Vehicles  (1981)  Ltd . .  A.2.  A.3 

Functional  Music  SSS  Ltd .  S.87 

Furnasman  Supply  Ltd . 1.28 

Fumlea  Rentals  Ltd . M.  1 00 

Furst  Manufacturing  Corporation . E.23 

Fusion  Technologies  Limited . F.56 

Futurtek  Communications  (U.S.)  Inc . F.S7 

Futurtek  Communications  Inc . F.57 

G 

GAAM  Pumps  Pty.  Ltd . W.3 

G  &  B  Automated  Equipment  Limited .  G.1 

GBC  Capital  Ltd .  G.2 

The  GBU  Value  Fund .  G.9 

G.D.  Contenants  Inc . 1.8 

GEN  Transport  Ltd . T.2 

GEOTECHnical  Resources  Ltd .  C.  129 

GFC/Hammond  Electronics  Inc .  E.33,  H.13 

GGP  Ltd .  G.51 

G.  H.  Mumm  &  Cie .  S.21 

Gl  Export  Corp .  R.6 

The  GIW  Company  Inc .  P.35 

GMAC  Leaseco  Ltd .  G.  18 

GNC  Quebec  Ltee . G.8 

GPA  Group  Ltd .  A.26 

GPI  Finance  Inc . G.5I 

GPI  Shipping  Ltd .  G.51 

GRM  Industries  Inc .  R.6 

GSSI  Global  Satellite  Systems  Inc .  G.30 

GSW  Inc .  G.3 

GSX  Corp .  G.23 

G.T.C.  Transcontinental  Group  Ltd .  G.4 

GTE  Corp .  B.75 

G.W. A.  Inc . 7.2 

GWS  Investments  Ltd .  G.53 

GWS  Purchasing  &  Warehousing  Corporation .  G.53 

Gabriel  of  Canada  Ltd . V.3 

Gainsborough  Frozen  Foods .  C.  161 

Galactic  Films  Inc .  N.  15 

Galla's  Bakery  Ltd . M.94 

Galtaco  Inc .  G.5 

Gandalf  Data,  Inc .  G.6 

Gandalf  Data  Limited  .  G.6 

Gandalf  Digital  Communications  Limited  .  G.6 

Gandalf  Nederland  B.V .  G.6 

Gandalf  Pacific  Pty .  G.6 

Gandalf  Systems  Group  Inc .  G.6 

Gandalf  Technologies  Inc .  G.6 

Garanat  Inc .  11.1 

Garbell  Holdings  Limited . G.7 

Garco  Trading  (1982)  Inc .  C.93 

Gas  Transportation  and  Marketing  .  N.44 

Gaskey  Oilfield  Hauling  Ltd .  W.  15 

Gaspesia  Pulp  and  Paper  Co.  Ltd . A.  11 

Gavex,  A  Resource  Corporation .  D  40 

Gaz  du  Quebec.  Inc .  G.8 


Gaz  Inter-Cite,  Inc . 1.28 

Gaz  Inter-Cite  Quebec  Inc . 128,  N.44 

Gaz  Metro  International  Inc .  G.8 

Gaz  Metropolitain,  inc . G.8,  N.44,  N.38 

Gazifere  Inc . C.141 

Ge-Ad  Inc .  A  38 

Geac  Canada  Ltd .  G.  fO 

Geac  Computer  Corporation  Limited  .  G.10 

Geac  Computers  Benelux  B.V .  G.IO 

Geac  Computers  Europe  Ltd . G.10 

Geac  Computers  Inc .  G.  fO 

Geac  Computers  Ltd .  G.IO 

Geac  Computers  Pty.  Ltd .  G.  10 

Geac  Computers  S  A .  G.IO 

Gemini  Food  Corporation .  G.  1 1 

Gemini  Technology  Inc . G.12 

Gendis  Inc .  G.  13 

Genelcan  Limited . G.  14,  C.48 

Genelcan  Realty  Ltd . C.48,  G.  14 

Gepelcom  Ltd .  C.48 

General  Acceptance  Corporation  .  C.  159 

General  Bakeries  Ltd .  E.3,  G.26 

General  Canada  Insurance  Service  Ltd .  S.18 

General  Cigar  Co.  Ltd . 1. 10 

General  Cybernetics  Corporation  . G.1 5 

General  Finance  Corp.  Ltd .  R.31 

General  Foods  Inc . G.  16 

General  Freezer  Ltd . C.56 

General  Iron  Works  Co.  Ltd .  P.35 

General  Kinetics  Engineering  Corp . M.59 

General  Leaseholds  Limited  . G.  17 

General  Motors  Acceptance  Corporation 

of  Canada,  Limited . G.  18.  G.  19 

General  Motors  Corporation .  G.19 

General  Motors  of  Canada  Limited . G.20,  G.  f9 

General  Portland  Inc . 1.6 

General  Systems  Research  Inc . G.21 

General  Systems  Research  Ltd .  G.2 1 

General  Trust  Inc . 7.55 

General  Trustco  of  Canada  . 7.55 

General  Waterworks  Corp . L.49 

General  Western  Industries  Ltd . G.22.  P.53 

Genesis  Learning  Systems.  Inc . .  M.76 

Genstar  Acquisition  Corp . C.39,  G.24 

Genstar  Cement  Ltd .  G.23 

Gensiar  Conservation  Systems,  Inc .  G.23 

Genstar  Construction  Materials  Co.,  Ltd .  G.23 

Genstar  Construction  Services  Ltd . G.23 

Genstar  Container  Corp . G.23,  G.24 

Genstar  Corporation . G.23,  1. 10 

Genstar  Finance  Netherlands  (BV) .  G.24 

Genstar  Financial  Corporation . G.24,  G.23 

Genstar  Gypsum  Ltd .  G.23 

Genstar  Gypsum  Products  Co . G.23 

Genstar  Investment  Corp .  G.24 

Genstar  Investment  Services .  G.23 

Genstar  Materials  Ltd .  G.23 

Genstar  Mortgage  Corp . G.23.  G.24 

Genstar  Rental  Electronics  Inc . G.23.  G.24 

Genstar  Securities  Corporation .  C.39 

Genstar  Shipyard  Limited .  G.23 

Geo-Data  Instruments  Ltd . G.25 

Geo-Data  International  Ltd .  G.25 

Geo.  G.  Sandeman  Sons  &  Co.  Ltd .  S.21 

Geocon  Inc . L.17 

Geographies  Inc . 1.39 

George  W.  Bennett  Bryson  &  Co.  Ltd .  H.23 

Georges  Lang  Continu  S.A.  Ltd . M  91 

Georgia  Tubular  Products  Inc . 132 

Geosource.  Inc . C.  129 

Geotech  Resources  Inc .  S.  19 

Geotechnical  Resources  Ltd .  V  8 

Gerard  Parizeau  Ltee . D.3 

Gesca  Ltee  . P  54 

Gesco  Industries  Inc . G.27 

Gestion  1 1535  Inc . 120 

Giant  Reef  Petroleums  Ltd . W.  15 

Gilbert  Smith  Forest  Products  Ltd . B.  13 

Gillespies  &  Co.  Ltd .  C.  158 

Gillies  Inc . C.  136 

Giradi's  Vinters  and  Spirits  Agency  Ltd . S.55 
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Glass’s  Guide  Service  Ltd . 1.53 

Glen-Warren  Productions  Ltd .  B.35 

Glenayr  "Kitten"  Limited . G.28 

Glenayr  Knit  Ltd . G.28 

Glenayre  Electronics  Inc .  G.29 

Glenayre  Electronics  Ltd . G.29 

Glendale-Firan  Finance  Corp . F.25 

The  Glenlivet  Distillers  Ltd .  S.2J 

Glenpack  Corporation . 1.26 

Global  Aerospace  Systems  Inc . G.30 

Global  Magnetic  Images  Inc . 1.42 

Global  Shelter  Ltd .  S.96 

Global  Transportation  Services.  Inc .  C.I5I 

Global  Travel  Computer  Holdings  Ltd .  A. 26 

Global  Van  Lines  Inc . C.1 51 

Global  Vinters  and  Spirits  Agency  Ltd .  S.55 

Globe  Realty  Management  Ltd . ft 31,  R.32 

Glow  Resources  Inc . E.34 

Goderich  Elevators  Limited . G.31 

Goderich  Tube  and  Steel  Co.  (Canada)  Ltd . V.3 

Gold  Chin  (1980)  Ltd .  S.17 

Gold  Point  Resources  Ltd . G.32 

Goldale  International,  Ltd . G.33 

Goldale  Investments  Limited  .  G.33 

Goldale  Productions  Inc .  G.33 

Goldale  Resources  Inc . G.33 

Goldcorp  Investments  Limited . G.34 

Golden  Concord  Mining  Corporation .  C.  172 

Golden  Dawn  Foods.  Inc . L.40 

Golden  Dragon  Resources  Ltd . M.3 

Golden  Lion  Resources  Ltd . G.35 

Goldfund  Ltd . , .  C.11 

Goldhaven  Resources  Ltd .  P.12 

Goodtellow  Inc.  .  G.36 

Goodyear  Canada  Inc . G.37 

Goodyear  Gas  Well  No.  5-130  Ltd .  G.37 

Gordon  Capital  Corporation .  G.24 

Gordon  Investment  Corp . G.23 

Gordon  K.  Russell  &  Associates  Ltd .  R.37 

Gormont  Industries  D.16 

Gormont  Ltd .  D.16 

Gotaas-Larsen  Shipping  Corporation .  G.38 

Gowganda  Resources  Inc .  C.19 

Gowganda  Service  Corp. .  C.19 

Gratton-Fraser  Inc . G.39 

Grafton  Group  Limited . G.39 

Grafton  Realty  Co.  Ltd .  G.39 

Grand  Trunk  Corp .  C.59 

Grand  Trunk  Land  Development  Corp .  C.59 

Grand  Trunk  Radio  Communications.  Inc.  .  C.59 

Grand  Trunk  Western  Railroad  Co .  C.59 

Grande  Prairie  Transmission  Co.  Ltd . 1.24 

Grandma  Lee’s  Europe  Ltd .  G.40 

Grandma  Lee’s  International  Holdings  Ltd .  G.40 

Grandma  Lee’s  of  America.  Inc .  G.40 

Grandma  Lee's  of  Canada  Ltd .  G.40 

Grandma  Lee's  Inc . G.40 

Granite  Capital  Development  Corporation . G.41 

Granite  Development  Corporation . G.42 

Granite  Resorts  Inc . G.43 

Granville  Island  Brewing  Company  Ltd . G.44 

Graphico  Interactive  Design  Centre  Inc . F  25 

Grayrock  Capital  Ltd . .  .  -. . M  84 

Great  Cameron  Lake  Resources  Inc .  C.23 

Great  Central  Mines  Ltd . G.45 

Great  Eastern  Associates  Inc .  R.8 

The  Great  Eastern  Corporation  Limited .  G.46 

Great  Eastern  Financial  Management  of  Canada  Limited  G.55 

Great  Eastern  News  Company  Ltd. .  N.23 

Great  Eastern  Oil  Ltd. . G.47,  G.48,  T.20 

Great  Lakes  Forest  Products  Ltd . C.62 

Great  Lakes  Gas  Transmission  Company .  T.42 

Great  Lakes  Group  Inc  B.68,  G.49 

Great  Lakes  Power  Limited  G.49 

Great  Lakes  Tube  Products.  Inc . .  A. 2,  A. 3 

Great  National  Development  Corp.  Ltd. . .  G.50 

Great  National  Land  &  Investment  Corp.  Ltd.  . G  50 

Great  North  Uranium  &  Energy  Resources.  Inc.  F.40 

The  Great  North  Western  Telegraph  Co.  of  Canada  C.59 

Great  Pacific  Capital  SA  .  G.5 1 

Great  Pacific  Holdings  Inc .  G.5  f 


Great  Pacific  Industries  Inc . G.51 

The  Great-West  Life  Assurance  Company  G.52,  1.61,  P.54,  P.55 

Great  West  Steel  Engineering  Corp .  G.54 

Great  West  Steel  Industries  Inc .  G.53 

Great  West  Steel  Industries  Ltd .  G.53 

The  Great  Western  Sugar  Co .  ft  7 

Greater  Winnipeg  Cablevision  Ltd .  S.32 

Greater  Winnipeg  Gas  Company . G.54,  N.38 

Greatok  Group  Ltd . G.55 

Green  Line  Canadian  Index  Fund  . A.2 

Greenberg  Stores  Ltd .  G .13 

Greenfield  Park  Shopping  Plaza  Ltd . 1.69 

Greenfield  Products  Co .  G.5,  R.6 

Greentree  Developments  Ltd . B.1 

Greenwood  Cable  TV  Company  Inc .  R.25 

Greggain.  Lavalin  Inc . L.17 

Gregory  Industries  Limited .  P.61 

Gregory  Manufacturing  Ltd .  P.61 

Grey  Goose  Bus  Lines  (Alberta)  Ltd . L.8 

Grey  Goose  Bus  Lines  (Manitoba)  Ltd . L.8 

Grey  Goose  Corporation . L.8 

Grey  Goose  United  Ltd . L.8 

Greyhound  Computer  of  Canada  Ltd .  G.56 

Greyhound  Leasing  &  Financial  of  Canada.  Ltd .  G.56 

Greyhound  Lines  of  Canada  Ltd .  G.57 

Grindlays  Bank  of  Canada . A.6 

Grisanti,  Inc . 1.10 

Group  L  Corporation .  P.62 

Groupe  Brazeau  Inc . L.5 

Groupe  Prenor  Ltee .  P.25 

Groupe  T.C.G.  (Quebec)  Inc . T.38 

Grouse  Mountain  Resorts  Ltd .  G.58 

Grove  Italia  S.p.A .  N.44 

Growth  Equity  Fund  Limited . A.2 

Growth  Fund  “R” .  N.35 

Growth  Investment  Corporation . G.59 

The  Guarantee  Company  of  North  America . G.60 

Guaranty  Properties  Ltd .  G.61,  T.36 

Guaranty  Realty  Investments  Ltd .  G.61,  T.36 

Guaranty  Trust  Company  of  Canada .  G.61,  T.36 

Guaranty  Trust  Company  of  Canada  (U.K.) . T.36 

Guaranty  Trust  Investors  Fund .  G.61 

Guaranty  Trustco  Ltd .  C.51,  T.36 

Guardcor  Investments  Inc .  G.62 

Guardian  Canadian  Fund  .  G.63 

Guardian  Capital  Group  Limited . G.63 

Guardian  Enterprise  Fund .  G.63 

Guardian  Global  Trading  Inc .  G.66 

Guardian  Growth  Fund  Ltd .  G.63 

Guardian-Morton  Shulman  Precious  Metals  Inc . G.64 

Guardian  North  American  Fund .  G.63 

Guardian  Pacific  Rim  Corporation . G.65 

Guardian  Preferred  Dividend  Fund  Ltd .  G.63 

Guardian  Ruggles  Crysdale  Inc .  G.63 

Guardian  Short  Term  Money  Fund .  G.63 

Guardian  Trust  Company  . G.66 

Guardian  Trustco  Inc . G.66 

Guardian  Trustco  International  Inc . G.66 

The  Guardian  World  Equity  Fund  .  G.63 

Guardman  Investment  Management  Services  Inc. .  .  .  G.63,  G.64 

Guelph  DoLime  Ltd .  0.30 

Guelph  Engineering  Co.  Ltd .  C.4 1 

Guinness  Canada  Ltd . L.7 

Gulf  +  Western  Industries  Inc .  G.67 

Gulf  Canada  Corporation . G.68,  A.  1 1,  P.35,  W.4 

Gulf  +  Western  Inc .  G.67 

Gulfside  Interval  Vacations,  Inc.  C.69 

Gulfstream  Aerospace  Corporation . C.  102 

Gunston  Associates  Inc .  S.79 

Gurd's  Products  Co.  Ltd . G.51 

The  Gwillimwood  Corp . G.11 

Gwillimwood  Heights  Ltd . G.11 

H 

HAF  Resources  Inc . F  4 

HBC  Travel  Ltd .  H.37 

H.  B.  Group  Insurance  Management  Ltd.  .  R.8 

HCI  (Florida)  Inc . HI 

HCI  Holdings  Ltd . H.1 

HDRK  Mining  Research  Limited .  F.6 
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HGL  (U.K.)  Finance  Ltd .  H.  10 

HGL  Leasing  Inc .  H.10 

HGL  Software  Ltd .  H.10 

H-G  Toys  Canada  Ltd .  C.94 

HIA  Ltd .  C.  153 

H.  I.  Thompson  Co.  of  Canada  Ltd . F.9,  F.43 

HNG  InterNorth  Exploration  Co . E.25 

HNG  InterNorth  Gas  Marketing,  Inc . E.25 

HNG  Interstate  Pipelines  . E.25 

H.O.  Financial  Limited . H.2 

HPC  Inc . W.4 

H  P  Publishing  Co.  Inc . M.  13 

H.T.R.  Industries  Inc . H.4 

Hafner  Fabrics  of  Canada  Ltd . H.5 

Haines  Terminal  &  Highway  Co . W.22 

Hal  Roach  Studios,  Inc . 1.41 

Hale  &  Associates  Ltd . F.9 

Haley  Holding  Company  Inc . H.6 

Haley  Industries  Limited . H.6 

Halifax  Development  Ltd . E.20 

Halifax  Developments  Holdings  (1984)  Ltd.  . . H.7 

Halifax  Developments  Limited .  H.7,  A.  72 

Halifax  Industries  (Holdings)  Ltd .  C.59 

Halifax  Parking  Ltd . H.7 

Halliburton  Company . H.8 

Halliburton  International,  Inc . H.8 

The  Hallicrafters  Communications . H.9 

Hallicrafters  Equipment  Co.  Canada  Inc . H.9 

Hallmark  Engineering  Ltd . M.87 

Hallmark  Tools  Ltd .  D.16 

Halterm  Ltd . C.59.  N. 23 

Hambro  International  (Structures)  Ltd . L.20 

Hamilton  Brothers  Canadian  Gas  Company  Ltd .  D  38 

Hamilton  Convention  &  Show  Service  Limited .  S.77 

The  Hamilton  Group  Limited .  H.10 

Hamilton  Insurance  Brokers  Ltd .  N.9 

Hamilton  Rentals  Ltd .  H.10 

Hammerson  Canada  Inc .  H.  1 1 

Hammerson  Group  Management  Ltd .  H.  12 

The  Hammerson  Property  (West  USA)  Corp .  H.  12 

The  Hammerson  Property  Corp .  H.  12 

The  Hammerson  Property  Investment 

and  Development  Corporation  pic .  H.12 

Hammerson  Property  Pty.  Ltd .  H.12 

Hammerson  U.K.  Properties  Ltd . .  H.12 

Hammond  Manufacturing  Co.  Inc .  H.13 

Hammond  Manufacturing  Company  Limited .  H.13 

Hammond  Manufacturing  Quebec  Inc .  H.13 

Handy  Andy  Auto-Centres  Inc .  U.1 

Hanil  Bank  Canada .  H.14 

Hannaford  Brothers  Co.  Ltd . E.20 

Hants  Investments  Ltd . M.70 

Hard  Money  Corporation  .  C.90 

Hardee  Farms  International  Ltd . H.15,  A.37 

Hardee's  Food  Systems,  Inc . 1.10 

Harding  Carpets  Limited .  H.16 

Hardy  Associates  (1978)  Ltd . M.87 

Hargor  Resources  Inc .  H.18 

Harken  Technologies  Inc .  H.18 

Harlequin  Enterprises  Ltd . T.33 

Harris  Abattoir  Co.  Ltd .  C.35 

Harris  Bank  International  Corporation .  B.25 

Harris  Bankcorp,  Inc .  B.25 

Harris  Bankcorp  Overseas  Finance  N.V .  B.25 

Harris  Building  Services  Corporation . B.25 

Harris  International  Administracao  e  Servicos  Ltda . B.25 

Harris  Steel  Group  Inc .  H.17 

Harris  Trading  Advisory  Corporation .  B.25 

Harris  Trust  and  Savings  Bank .  B.25 

Harris  Trust  Company  ot  Arizona .  B.25 

Harris  Trust  Co.  of  California .  B.25 

Harris  Trust  Company  of  Florida .  B.25 

Harris  Trust  Company  Of  New  York  .  B.25 

Harriscorp  Finance,  Inc .  B.25 

Harriscorp  Investments.  Inc .  B.25 

Harriscorp  Leasing,  Inc .  B.25 

Harriscorp  Mortgage,  Inc .  B.25 

Harriscorp  Services,  Inc .  B.25 

Harry  Rosen  Inc .  D  48 

Hart  Chemical  Limited  .  U.10 

Hart  Department  Stores  Ltd .  H.  19 


Hart  Industries  Inc .  H.47 

Hartco  Enterprises  Inc .  H.19 

Hartshorn  Mfg.  Ltd .  S.98 

Haughton  Graphics  Ltd .  B.3 5 

Haul-Away  Disposal  (Washington)  Ltd . L.B 

Haul-Away  Disposal  Ltd . L.8 

Hav-lnfo  Computers  Inc .  H.20 

Haverhill  Meat  Products  Ltd .  C.35 

Havlik  Technologies  Inc .  D.I6 

Havlik  Enterprises  Ltd .  D.16 

Hawaiian  Western  Steel  Ltd . C.  124 

Hawker  Siddeley  Canada  Inc .  H.21 

Hayes-Dana  Filters  Inc .  H.22 

Hayes-Dana  Inc .  H.22 

Healthlink  Systems  Ltd . M.4 

Heart  Minerals  Ltd . S.5 

Heat  Management  Services  Ltd . L.41 

Hebcor  inc . 0.5 

Hees  International  Corporation  . H.23,  H.32,  P.  16 

Helix  Circuits  Inc .  H.24 

Helix  Laboratories  Inc .  H.25 

Helix  Systems  and  Development  Corp .  H.25 

Helix  Systems  Limited  .  H.25 

Helix  Technology  Inc .  H.25 

Hemgold  Resources  Ltd .  H.47 

Henlys  Group  Limited .  H  26 

Henlys  PLC .  H.26 

Henry  Johnson  Timber  Co.  Ltd . W.  12 

Herb  Fraser  and  Associates  Ltd .  A.35 

Herbal  Care  Ltd .  A.66 

Hercap  Investments  Inc .  H.29 

Herco  Developments  Ltd .  H.29 

Herder.  N.V .  S.42 

Heritage  Capital  Ltd .  H.29 

The  Heritage  Group  Inc .  H.28 

Heritage  Savings  &  Trust  Company .  H.29 

Heron  Cable  Industries  Limited .  C.4 1 

The  Heronhill  Corporation . M  86 

The  Hervin  Company .  N.2 

Hi  Tech  Ventures  Inc .  H.30 

Hibbing  Taconite  Co .  S.94 

High  Arrow  Ltd .  B.74 

Highland  Queen  Ltd .  H.31 

Highland  Queen  Sportswear  Limited .  H.31 

Highland  Square  Ltd . E.20 

The  Highlands  of  King  Investment  Group  Ltd .  Y.2 

Himac  Resources  Ltd .  0.3 

Hiram  Walker  &  Sons  (Scotland)  Limited . W.4 

Hiram  Walker  &  Sons  Inc . W.4 

Hiram  Walker  &  Sons  Ltd . W.4 

Hiram  Walker-Gooderham  &  Worts  Ltd . W.4 

Hiram  Walker  Holdings  N.V . W.4 

Hiram  Walker  Inc . W.4 

Hiram  Walker  Resources  Ltd . H.33 

Hoffman  Meats  Inc .  C.35 

Hokkaido  Takushoku  Bank  Ltd .  B.20 

Holding  Lumber  Co.  Ltd . W.23 

Holiday  Juice  Ltd . L.7 

Hollinger  Argus  Limited .  A. 65,  H.32 

Hollinger  Inc .  H.32,  A.65 

Hollybank  Engineering  Co.  Ltd .  H.21 

Holmes  Johnson  Lessiter  Ltd .  R.8 

Home  Energy  Company  Ltd . H.33.  W.4 

Home  Oil  Company  Limited . H.33,  W.4 

Home  Oil  Malacca  Strait  Ltd.  . . .  .  H.33 

Home  Petroleum  Corporation . H.33,  W.4 

Hongkong  Bank  of  Canada  .  H.34 

Hop-In  Food  Stores,  Inc .  S.49 

Horne  &  Pitfield  Foods  Ltd .  P.69 

Horton  Hydrocarbons  Inc .  P.31 

Hostess  Food  Products  Ltd .  G.  16 

The  House  of  Seagram  Ltd . S.21 

Household  Finance  Corporation  of  Canada .  H.35 

Houston  Forest  Products  Ltd .  W 12 

Houston  Natural  Gas  Corp . E.25 

Houston  Post  Company  T.32 

D.  H.  Howden  &  Co.  Limited  . H.36 

Howden-Howland  Ltd .  H.36 

Howmark  ot  Canada . 1 29 

Hub  City  Glass  (Regina)  Ltd . T  38 

Hub  City  Glass  Ltd . : . . .  7.36 
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Hudon  et  Deaudelin  Ltee . 0.20 

Hudson  Bay  Mining  and  Smelting  .  G.45 

Hudson's  Bay  and  Annings  Ltd .  H.37 

Hudson's  Bay  Co . C.118 

Hudson's  Bay  Co.  Acceptance  Ltd .  H.37 

Hudson's  Bay  Co.  Fur  Sales  Inc .  H.37 

Hudson's  Bay  Co.  Fur  Sales  International  Ltd .  H.37 

Hudson's  Bay  Co.  of  Canada . M.39 

Hudson’s  Bay  Co.  Real  Estate  Ltd .  H.37 

Hudson’s  Bay  Distillers  Ltd .  H.37 

Hudson's  Bay  Company .  H.37 

Hudson's  Bay  Company  Acceptance  Limited  .  H.38 

Hudson's  Bay  Company  Properties  Limited .  H.39 

Hudsons  Bay  Distillers  Ltd .  S.21 

The  Hughes-Owens  Corporation .  H.40 

Hughes-Owens  Limited .  H.40 

Hughes  Pharmaceutical  Corp .  S.36 

Hules  Mexicanos  S.A .  P.48 

Hull-Thom8on  Limited .  C.4 1 

Hume  Fund  Management  Inc .  H.41 

The  Hume  Growth  &  Income  Fund .  H.4 I 

The  Hume  RRSP  Growth  &  Income  Fund .  H.4 1 

Hunter  Douglas  Canada  Ltd .  H.42 

Hunter  Douglas  N.V .  H.42 

Huron  Leasing  Inc .  N.  17 

Hurricane  Rescue  Craft  Inc .  H.43 

Husky  (Germany)  Oil  Inc . H.44 

Husky  (Philippines)  Oil  Inc .  H.44 

Husky  Atlantic  Company .  H.44 

Husky  Leasebacks  Ltd .  H.44 

Husky  Oil  (Australia)  Ltd .  H.44 

Husky  Oil  (Brazil)  Ltd .  H.44 

Husky  Oil  (Pakistan)  Inc .  H.44 

Husky  Oil  (Palawan)  Inc .  H.44 

Husky  Oil  (Senegal)  Ltd .  H.44 

Husky  Oil  Leasing  Ltd .  H.44 

Husky  Oil  Ltd . H.44.  N.44 

Husky  Oil  Marketing  Company .  H.44 

Husky  Oil  NPR  Operations  Inc .  H.44 

Husky  Oil  Operations  Ltd .  H.44 

Husky  Oil  Transportation  Company .  H.44 

Husky  Pipeline  Ltd .  H.44 

Hussein  &  Lavalin  SDN.  BHD . L.17 

Hutch  Apparel  Limited  .  H.45 

Hyatt  Financial  Corporation  Ltd .  H.46 

Hyatt  Mortgage  Investment  Corporation  Ltd .  H.46 

Hydro  Home  Appliances  Ltd .  H.47 

Hydro-Quebec .  H.48 

Hydro-Quebec  International .  H.48 

Hydrogenal  Inc .  C. 55 

Hydrogeo  Canada  Inc . L.17 

Hylogic  Inc . J.3 

I 

IBM  Canada  Ltd . 1.34 

IBM  Credit  Corp . 1.34 

IBM  Instruments.  Inc . 1.34 

IBM  World  Trade  Americas/Far  East  Corp . 1.34 

IBM  World  Trade  Corp . 1.34 

IBM  World  Trade  Europe/Middle  East/Africa  Corp . 1.34 

IBS  Technologies  Ltd .  1.1 

I.  Bahcall  Steel  &  Pipe  Inc . F.  10 

I.C.D.  Development  Co.  of  Arizona  Ltd . 1.29 

ICG  (Plains  Western)  Ltd. . .  % . 1.28 

ICG  Energy  Products .  C.S2 

ICG  Exploration  Ltd . 1.28 

ICG  Gasbec  Inc . 1.28 

ICG  Industrial  Gas  Ltd . 1.28 

ICG  Liquid  Gas  Ltd .  C.52 

ICG  Manufacturing  Ltd . 1.28 

ICG  Northern  Utilities  Ltd . 1.2 

ICG  Resources  Ltd . 1.28 

ICG  Transmission  Ltd . 1.28 

ICG  Utilities  .  C.52 

ICG  Utilities  (Alberta)  Ltd . 1.2 

ICG  Utilities  (BC)  Ltd . 1.2 

ICG  Utility  Investments  Ltd .  1.2 

ICG  Vista  Petroleums  Inc . 1.28 

lEC-Holden  Inc .  C.4 1 

I.F.C  (Bolt)  Inc . 1.68 


I.F.C.  (Fasteners)  Inc . 1.68 

IFL  Investment  Foundation  (Canada)  Limited .  1.3 

IMI  Agencies  Inc . 74 

IMPCO  Growth  Fund . 1.12 

IMPCO  Retirement  Growth  Fund . 1.12 

INCO  TECH . 1.14 

IPL  Inc .  1.4 

IP  Realty  Corp . 1.45 

IPSCO  Inc . 1.5.  S.61 

IP  Timberlands,  Ltd . 1.45 

I.S.L.  Industries  Ltd .  1.6 

I.  T.  Electronic  Ceramics  Ltd . F.52 

I.T.G.  Holdings  Ltd .  R.35 

I.T.L.  Industries,  Inc . 1.7 

I.T.L.  Industries  Limited . 1.7,  0  30 

ITMP  Management  Limited . 1.15 

ITT  Canada  Limited . 1.8 

ITT  Industries  of  Canada  Ltd . 1.8 

Ida-May  Re  sources  Ltd . L.35 

Idacom  Electronics  Ltd . V.8 

Ideal  Metal  Inc .  1.9 

Ideal  Waste  Systems,  Inc . L.8 

llco  Unican  (H  K )  Ltd .  U.7 

llco  Unican  (S.A.)  (Pty)  Ltd .  U.7 

llco  Unican  Inc .  U.7 

llco  Unican  International  Corp .  U.7 

llco  Unican,  S.A .  U.7 

Imasco  B.V . 1.10 

Imasco  Enterprises  Inc . 1.10 

Imasco  Limited  . 1.10 

Imasco  USA  Inc . 1.10 

Imbank  Realty  Co.  Ltd .  C.53 

Imbrex-Cassidy  Co .  C.87 

The  Imperial  Life  Assurance  Company  of  Canada  ...  1.12,  L.  1 5 

Imperial  Oil  Limited . 1.13 

The  Imperial  Pipe  Line  Company,  Limited . 1.13 

Imperial  Tobacco  Ltd . 1.10 

Imprimerie  Dumont .  0.5 

Imprimerie  Lebonfon .  0.5 

Imprimerie  Montreal-Magog .  0.5 

Imprimerie  St-Romuald .  0.5 

Imprimerie  Transmag  Inc .  G.4 

Impulsora  Mexicans  de  Arrendamiento,  S.A .  H.10 

Inco  Alloys  Canada  Limited . 1.14 

Inco  Alloys  International . . 1.14 

Inco  Australasia  Limited . 1.14 

Inco  Engineered  Products  Limited . 1.14 

Inco  Europe  Limited  . 1.14 

Inco  Limited . 1.14 

Inco  United  States,  Inc . 1.14 

Inco  Venture  Capital  Management . 1.14 

Income  Trust  Company . 1.15 

Incotel  Communication  Systems . F.14 

Indal  Limited . 1.16 

Indal  Tool  Inc . 1.16 

Indal  Wall  Systems  Inc . 1.16 

Indal  Wall  Systems  Ltd . 1.16 

Independent  Cement  Corp .  S.85 

Independent  Communications  Services  Ltd .  S.87 

Independent  Factors  Ltd . 1.17 

Independent  Industrial  Supply  (FSJ)  Ltd . 1.17 

Independent  Industrial  Supply  (P.G.)  Ltd . 1.17 

Independent  Industrial  Supply  (Terrace)  Ltd . 1.17 

Independent  Radio  Sales  Ltd .  S.32 

Indian  Gold  Resources  Ltd . A.20 

Indianhead  Financial  Services  Ltd.  C.  122 

Indigo  Technologies  Inc  1.18 

Indusmin  Limited  . F.6 

Industrial  American  Fund  M.  12 

The  Industrial  Bank  of  Japan  (Canada)  119 

Industrial  Cash  Management  Fund .  M.12 

Industrial  Concrete  Forming  Limited . 7.54 

Industrial  Dividend  Fund  Limited  M.  12 

Industrial  Equity  Fund  Limited . M.12 

Industrial  Global  Fund . M.12 

Industrial  Growth  Fund  M.12 

Industrial  Income  Fund  . M.12 

Industrial  Pension  Fund  M.12 

Industrial  Trade  Shows  Inc.  M  13 

Industrial  Water  Chemicals . M.84 

Industries  L’islet  Inc . 1.20 
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Industries  Tanguay  Inc .  S.69 

Infatool  Ltd . 168 

Infilco  Ltee  Degremont . L.49 

InFiSy  Systems,  Inc . 1.21 

Information  Systems  Group  Ltd .  N.27 

Informatique  Videotron  Ltee . L.23 

Infotec  Industries  Inc . 1.22 

Ingersoll  Machine  and  Tool  Co.,  Ltd . 1.68 

Inglis  Limited . 1.23,  S.24 

Ingram  &  Bell  Ltd . M.4 

Inland  Development  Co.  Ltd . 1.24 

Inland  Natural  Gas  Co.  Ltd . 1.24 

Inland  Trust  and  Savings  Corporation  Limited . I.2S 

Innocan  Inc . A.33,  C.30 

Innopac  Inc . I  26 

Innopac  Industries  Inc . 1.26 

Innotech  Aviation  Ltd .  A.26 

Installations  Benjamin  Inc .  C.48 

Instantel  Inc . K.2 

Integrated  BancSystems,  Inc . 1.1 

Intek  Electronics  (Alta.)  Ltd . V.4 

International  Powertech  Systems  Inc . 1.27 

Inter-City  Gas  (Minnesota)  Inc . 1.28 

Inter-City  Gas  Corporation . 1.28,  M.6,  N.38 

Inter-City  Gas  Transmission  Ltd . 1.28 

Inter-City  Gas  Utilities  Ltd . 1.28 

Inter-City  Gathering  Systems  Ltd . 1.28 

Inter-City  Minnesota  Pipelines  Ltd . 1.28 

Inter  City  Papers  Ltd .  A.  11 

Inter-City  Pipelines  Ltd . 1.28 

Inter-Globe  Resources  Ltd . L.32 

Inter  Listone  Investment  Limited .  G.3S 

Inter-Provincial  Diversified  Holdings  Limited . 1.29 

Inter-United  Foods  Corp . 1.30 

Inter-Vision  (Montreal)  Inc .  C.  15,  L.23 

Inter-Vision  (Quebec)  Inc .  C.15,  L.23 

Inter-Vision  de  la  Mauricie  Inc .  C.  120,  L.23 

InterATCO  BV . A.8 

InterATCO  Drilling  BV . A.8 

InterBake  Canada .  G.26 

Interbake  U.S .  G.26 

Intercity  Food  Services  Inc .  S.93 

Intercity  Papers  Ltd .  A.11 

Intercontact  GMBH .  R.31 

Intercontinental  Data  Control  Corporation  Ltd . 1.31 

Interior  Composted  Soils  Ltd .  B.  13 

Interline  Cartage,  Inc . T.2 

Interlock  Design  SDM  Inc . F.  13 

Intermarket  Control  Corp .  B  61 

Intermetal  U.S . 1.32 

Intermetco  Limited . 1.32 

Intermetco  U.S.A.  Ltd . 1.32 

Intermetco  U.S.  Inc . 1.32 

The  Internaitonal  Metals  Reclamation  Company,  Inc . 1.14 

International  (B.V.)  Ltd . T.10 

International  Alloy  Steel . F.  10 

International  Amco  Corporation . 1.33 

International  Boulevard  Holdings  Inc . A. 46 

International  Business  Machines  Corporation . 1.34 

International  Camera  Resources  Ltd . 1.47 

International  Commercial  Bank  of  Cathay  (Canada) . 1.35 

International  Destron  Technologies  Inc . 1.36 

International  Display  Corporation . 1.37 

International  Domesticated  Furs  Ltd . 1.38 

International  Geographies  Ltd . 1.39 

International  Gravis  Computer  Technology  Inc . 1.40 

International  H.R.S.  Industries,  Inc . 1.41 

International  Harvester  Credit  Corporation 

of  Canada  Limited .  N.  13 

International  Iron  S  Metal  Co . 1.32 

International  Jet  Air  Ltd .  C.82 

International  Laser  Tech.  (U.S.A.)  Inc . 1.42 

International  Laser  Tech  Inc . 1.42 

International  Ltd .  C.  163 

International  March  Resources  Ltd . M.80 

International  Medical  imaging  Specialists 

(California)  Inc . 1.43 

International  Medical  Imaging  Specialists  Inc . 1.43 

International  Mercantile  Factors  Ltd . C.95,  H.  10 

International  Nickel  France  S.A . 1.14 

International  Nickel  G.m.b.H . 1.14 


International  Nickel  Inc . 1. 14 

International  Nickel  Oceanic  S.A . 1.14 

International  Nickel  Services  (U  K.)  Limited . 1.14 

International  Nutrition  Technologies  Inc . 1.44 

International  Pacific  Corporation 

(Holdings)  Pty  Limited .  B.25 

International  Paper  Company . 1.45 

International  Paper  Export  Corp . 1.45 

International  Paper  Sales  Co.  Inc . 1.45 

International  Park  West  Financial  Corporation  Ltd .  1.46 

International  Pharmadyne  Ltd . 1.47 

International  Phoenix  Capital  Corp . 1.48 

International  Pulp  Sales  Co . 1.45 

International  Rex  Ventures  (U.S.A.)  Inc . 1.49 

International  Rex  Ventures  Inc . 1.49 

The  International  Royal  Trust  Co.,  A.G .  R.35 

International  Sea  Products  (Pty.)  Ltd .  N.9 

International  Shiloh  Resources  Ltd .  S.44 

International  Sigma  Security  Inc . 1.50 

International  Specialized  Risk 

Management  (I.S.R.M.)  Ltd .  S.54 

International  Stone  Products,  Inc . C.172 

International  Telepool  Corp . 1.51 

International  Thomson  Business  Press  Inc . 1.53 

international  Thomson  Information  Inc . 1.53 

International  Thomson  Organisation  Limited  . 1.53 

International  Thomson  Publishing  Ltd . 1.53 

International  Trust  Co.  of  Bermuda  Ltd .  R.35 

International  Turbine  Technologies  Inc . 1.54 

International  Vacations  Ltd . W.7 

International  Vending  Technology  Corp .  P.12 

International  Verifact  (U.S.)  Inc . (.55 

International  Verifact  Inc . 1.55 

International  Vintners  Ltd .  S.21 

InterNorth  Inc . £.25 

InterNorth  International . £.25 

Interplex  Industries  Ltd . 1.56 

Interprovincial  Pipe  Line  (Alberta)  Ltd . 1.55 

Interprovincial  Pipe  Line  (NW)  Ltd . 1.55 

Interprovincial  Pipe  Line  Limited . 1.57,  G.68,  1. 13,  W.4 

Interprovincial  Pipeline  (NW)  Ltd . 1.55 

Interpublic  Group  of  Companies,  Inc . 1.58 

Interpublishing  (Canada)  Ltd .  P.  16 

Interstate  Financial  Services,  Ltd . F.32 

Intradex  Incorporated . C.  134 

Inventex  Developments  Ltd . T.4 

Inventronics  Limited . 1.59 

Investissements  Imascan  Inc .  A.38 

Investment  Properties  International,  Limited . 1.60 

Investors  Bond  Fund . 1.6 1 

Investors  Canadian  Equity  Fund  . 1.61 

Investors  Canadian  Equity  Fund  . 1.61 

Investors  Dividend  Fund  Ltd . 1.61 

The  Investors  Group . 1.61,  P.54,  P.55 

Investors  Group  Trust  Co.  Ltd . 1.61 

Investors  Growth  Fund  of  Canada  Ltd . 1.61 

Investors  International  Mutual  Fund  Ltd . 1.61 

Investors  Japanese  Growth  Fund  Ltd .  .  . .  1.6 1 

Investors  Money  Market  Fund . 1.61 

Investors  Mortgage  Fund . 1.61 

Investors  Mutual  of  Canada  Ltd . 1.61 

Investors  Real  Property  Fund . 1.61 

Investors  Retirement  Mutual  Fund . 1.61 

Investors  Securities  Management  Ltd . 1.61 

Investors  Syndicate  Ltd . 1.61 

Investors  Syndicate  Realty  Ltd . 1.61 

Invotek  Instruments  Inc . Af  19 

Iona  Industries  Inc . 1.62 

Ipsco  Enterprises  Inc .  1.5 

Irish  Cable  and  Wire .  N.30 

Iron  Ore  Company  of  Canada  . 0.30 

Iroquois  Gas  Transmission  System . T.42 

Irving  Bank  Canada . 1.63 

Irwin  Toy  Limited . 1.64 

Island  Paper  Mills  Ltd . M  14 

Island  Realty  Ltd .  A. 72,  E.20 

Island  Technology  Corporation  1.65 

The  Island  Telephone  Company  Limited . 1.66.  M  37 

Israel  Discount  Bank  of  Canada . 1.67 

Italian  Sterling  Corp . M  55 

Ivaco  Equities  Inc . 168 
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Ivaco  Holdings  Inc . 1.68 

Ivaco  Inc . 1.68 

Ivaco  Steel  Mills  Ltd . 1.68 

Ivanhoe  Inc . 1.69,  S.93 

Izone  Corporation  . 1.70 

Izone  International  Ltd . 1.70 

J 

J.  C.  Malone  &  Co.  Ltd . L.41 

J.  C.  Penney  Co.,  Inc .  C.14 

J.D.A  Software  Services  Ltd . M.38 

J.D.S.  Capital  Limited . J.1 

J.  E.  Therrien  Inc . 0.39,  N.33 

JHL  Appraisals  Inc . M.93 

J.  I.  Case  Company . T.19 

JK  Lasers  Limited . L.47 

J.  Kovinsky  &  Sons  Ltd . 1.32 

J.  M.  Douglas  International . C.  158 

J.  M.  Schneider  Inc .  H.28 

J.  Meloche  Inc .  R.8 

JPL  Productions  Inc . T.  12 

J.P.  Morgan  of  Canada  Ltd . M.92 

J.  P.  Wiser  Distillery  Ltd .  C.  158 

J.  Stahle  Industries  Inc .  N.5 

JV  Holdings  Ltd .  H.12 

Jack  Cooper  Family  Ltd . . C.  156 

Jackes-Evans  Manufacturing  Company  .  G.3 

The  Jackson-Lewis  Co.,  Ltd .  C.46 

Jackson  Resources  Ltd . L.39 

Jaffe  Stationers,  Inc .  A.  11 

James  Industries  Inc . J.2 

James  Maclaren  Industries  .  N.30 

Jamtrac  Limited .  A.  42 

Jane’s  Publishing  Co.  Ltd . 1.53 

Jannock  Limited . J.3,  E.20 

Jarco  Services,  Inc .  8.65 

Jarco  Services  Ltd .  8.65 

Jarvis  Clark  (U.S.)  Inc .  C.8 

Jasa  Management  Group  Ltd .  C.  132 

The  Jasper  Printing  Group  Ltd . M.  13 

Jay  Norris  Canada  Inc .  C.41 

Joan  Pierre  Cosmetiques  Inc . J.4 

Jefferson  Minerals  Corp .  C.60 

Jelinek  Sports .  C.4 1 

Jenkins  Canada  Inc . J.5 

Jensen  &  Reynolds  Construction  Co .  A.23 

Jet-Lube  of  Canada  Ltd . J.6 

Jet  Research  Center.  Inc.  . H.8 

John  Labatt  Ltd .  8.68 

John  Labbatt  Limited .  8.68 

John  Player  &  Sons  Ltd . 1.10 

John  Wood  Mfg.  Ltd .  G.3 

Johnson  &  MacDonald  Ltd. .  E.20,  S.66 

Johnson  Group,  Inc .  G.5,  R.6 

Johnson  Industries,  Inc.  . G.5,  R.6 

Johnson  Matthey  Public  Limited  Company  . J.7 

The  Johnson  St.  Corp .  G.55 

Jones  Ferro-Magnetics  Inc . M.20 

Jones  Heward  American  Fund . J.8 

Jones  Heward  Fund  Ltd . J.8 

Jones  Heward  Investment  Management  Inc . J.8 

Jordon  &  Ste. -Michelle  Cellars  Ltd.  .  C.81 

Joseph  E.  Seagram  &  Sons,  Inc . S.21 

Joseph  E.  Seagram  &  Sons,  Ltd .  S.21 

Journal  de  Montreal  .  0.5 

Journal  de  Quebec .  0.5 

Journal  of  Commerce  Ltd . S.77 

Joy  Industries  Limited . J.9 

Jupiter  Resource  Explorations  Ltd . J.  10 

Jutras  Die  Casting  Corp . M  59 

K 

KTI  Corp . F.57 

KVN-  Roberts.  Inc . C.46 

Kabinart  Corp .  . .  1.16 

Kam  Lee  Company  Ltd .  8.77 

Kamlo  Gold  Mines  Limited .  N.  1 

Kamloops  CableNet  Limited  . .  K.  1,  A.23 


Kanata  Genesis  Fund  Ltd . K.2 

Kanawha  Coal  Co .  S.94 

Kanelk  Transmission  Co.  Ltd . 7.41 

Kaolin  of  Canada  Inc . K.3 

Kaufel  Group  Ltd . K.4 

Keen  Industries  Limited  . K.5 

KeepRite  Australia  Pty.,  Ltd . K.6 

KeepRite  Cardinal  Inc . K.6 

KeepRite  Inc . K.6,  1.28 

Keg  Productions  Ltd . M  13 

Keg  Restaurants  Ltd . K.7 

Keg  Restaurants  U.S.  Inc . K.7 

Kellogg  Salada  Canada  Inc . K.8 

Kelly  Douglas  &  Co.,  Ltd .  G.26,  LAO 

Kelly,  Douglas  &  Company,  Limited  . K.9 

Kelly-Springfield  Canada  Inc .  G.37 

Kelsey-Hayes  Canada  Limited .  K,  10 

Kenai  Oils  Ltd.  (N.P.L.) .  P.49 

Kenarin  Agencies  Ltd . T.  10 

Kenner  Products  (Canada)  Limited . 1.64 

Kenneth  R.  Wilson  Refuse  Contractors,  Inc . L.8 

Kent  Corporation .  S.81 

Kent  Drugs  Ltd .  0.20 

Kenting  Drilling  Co.  Ltd . 7.50 

Kenting  Drilling  Services  Inc . 7.50 

Kenting  Earth  Sciences  Ltd . 7.50 

Kenting  Oilfield  Services  Ltd . 7.50 

Kepec  Holdings  Ltd . . E.20 

Kepec  Resources  Ltd . E.20 

Kerma  S.A . W.8 

Kermil  Export  Corporation  .  S.42 

Kernels  Popcorn  Ltd . C.  108 

Kerrigan  Clothes  Ltd . E.  18 

Kerrybrooke  Development  Ltd .  S.24 

Kesmark  Estates  Limited .  0.21 

Key  Radio  Ltd . M.  13 

Keycorp  Industries  Ltd .  8.4 1 

Keystone  General  Insurance  Co . S.54 

Keyword  Office  Technologies  Limited . 7.41 

Kidd  Creek  Mines  Ltd .  C.30,  F.6 

Kiena  Gold  Mines  Limited  . F.6 

Kimmel-Motz  Refrigeration  Corp . 7.28 

Kinai  Resources  Corp .  K.1 1 

Kinai  Technologies  Inc .  K.11 

King,  Murphy,  MacLaren  Engineers  Inc . L.  17 

Kingcome  Navigation  Co.  Ltd . M.  14 

Kingston  CableNet,  CableNet  Inc .  A.23 

Kingwood  Cablevision,  Inc . M.82 

Kirk  Coal  (Victoria)  Co.  Ltd . W.  12 

Kitchener-Waterloo  Record  Ltd .  S.77 

Kits  Cameras  Ltd .  S.17 

Klassen  Bronze  Ltd . H.2 

Kleen  Stik-Fasson  Inc .  C.3 

Klool  Technology . 1.70 

Knoll  Lake  Minerals  Ltd . 0.30,  S.94 

Kockums  CanCar  Corp .  H.2 1 

Kockums  CanCar  Inc .  H.21 

Koffman  Foods  Ltd . 1.32 

Koninklijke  Nederlandse  Papierfa  H  brieken  N.V . M.  14 

Kontiki  Lead  &  Zinc  Mines  Ltd .  0.10 

Kopp  Laboratories  Ltd .  0.42 

Korea  Exchange  Bank  of  Canada  K.  12 

Kramor  Industries,  Ltd .  R-2 

Kremzar  Gold  Mine  ltd .  A. 36 

Kristiansen  Cycle  Engines  Ltd .  K.  13 

Kuntz  Electroplating  Inc . M.19 

Kwik  Products  International  Corporation .  K.  14 

L 

L&M  Business  Servicing  Ltd .  C.99 

LBI  (Canada)  Ltd . L.38 

L.B.  Recycling .  A.23 

LEV  Scientific  Industries  Israel  (1984)  Ltd . L.1 

LEV  Scientific  Industries  Ltd . L.1 

LFM  Management  Ltd . F.33 

LFP  Holdings  Inc . L.2 

L.K.  Oil  &  Gas  Ltd . X.l 

L.K.  Resources  Ltd . X.l 

LSI  Canada  Holdings  Ltd . 18 


La  Banque  d'Epargne  de  la  Cite  et  du  District  de  Montreal  .  L.3 
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La  Belle  Vision  Inc . C.  120 

La  Brasserie  Labatt  Llee . L.7 

La  Brasserie  Molson  du  Quebec  Ltee . M.84 

La  Brasserie  O'Keefe  Lfee  .  C.B1 

La  Carte  Cie  Inc . L.22 

La  Compagnie  de  L'Eclaireur  Ltee .  0.5 

La  Compagnie  Electrique  Pioneer  du  Quebec,  Inc.  F.  11 

La  Compagnie  Foundation  Ltee .  C.46 

La  Compagnie  Francaise  d'Articles  de  Sports  (Trappeur)  W.8 

La  Compagnie  Mateo  Mart  Inc . L.4 

La  Societe  d'energie  de  la  Baie  James .  H.48 

La  Societe  d'Entraide  Economique  de  Sherbrooke  .  S.43 

La  Societe  d'lngenierie  Cartier  Limitee  M  87 

La  Societe  Internationale  Forestal  Ltee . S.7 

La  Verendrye  Management  Corporation . L.5 

Labatt  Brewing  Co.  Ltd .  ...  L.7 

Labatt  Importers,  Inc . L.7 

John  Labatt  Limited  . , . L.7 

The  Label  House  Ltd . C.165 

Laberge  &  Associes  Ltee  . L.17 

Labmin  Resources  Limited . A.65.  H.32 

Labrador  Natural  Resources  Limited .  C.  19 

Labsales  Ltd .  H.  10 

Lacana  Mining  Corp .  B.68 

Laclede  Chain  Manufacturing  Co,  Preside  1.68 

Laclede  Steel  Co . 1.68 

Ladysmith  Development  Ltd.  . W.  12 

Lafarge  Conseils  et  Etudes .  C.29 

Lafarge  Corporation . L.6 

LaForty  Bus  Lines,  Inc . L.8 

Laidlaw  Carriers  Inc . C.151 

Laidlaw  Holdings  Inc . L.8 

Laidlaw  Industries,  Inc . -L.8 

Laidlaw  Management  Services,  Inc . L.8 

Laidlaw  School  Transit,  Inc . L.8 

Laidlaw  Transit  (AK)  Inc . L.8 

Laidlaw  Transit  (GA)  Inc . L.8 

Laidlaw  Transit  (MN)  Inc . L.8 

Laidlaw  Transit  (NY)  Inc . L.8 

Laidlaw  Transit  (PA)  Inc . L.8 

Laidlaw  Transit  CA,  Inc . L.8 

Laidlaw  Transit,  Inc . L.8 

Laidlaw  Transport  (Quebec)  Inc .  C.  148 

Laidlaw  Transport,  Inc . L.8 

Laidlaw  Transportation  Limited  L.8 

Laidlaw  Transportations,  Inc . L.8 

Laidlaw  Waste  (Kansas  City)  Inc . L.8 

Laidlaw  Waste  Systems  (Belleville)  Inc . L.8 

Laidlaw  Waste  Systems  (Florida),  Inc . L.8 

Laidlaw  Waste  Systems  (Fort  Worth)  Inc . L.8 

Laidlaw  Waste  Systems  (Illinois)  Inc . L.8 

Laidlaw  Waste  Systems  (Indiana)  Inc . L.8 

Laidlaw  Waste  Systems  (Louisiana)  Inc.  . L.8 

Laidlaw  Waste  Systems  (Michigan)  Inc .  L.B 

Laidlaw  Waste  Systems  (Missouri)  Inc . L.8 

Laidlaw  Waste  Systems  (Ohio)  Inc . L.8 

Laidlaw  Waste  Systems  (Plainville)  Inc . L.8 

Laidlaw  Waste  Systems  (Wisconsin)  Inc . L.8 

Laidlaw  Waste  Systems  Inc . L.8 

Laidlaw  Waste  Systems  Ltd . L.B 

Laidlaw  Waste  Systems  Quebec  Ltd . L.8 

Laiterie  Mont  St.-Bruno  Inc .  A.24 

Laiterie  Victo  Inc .  A.24 

Lake  Ontario  Cement  Limited . L.9 

Lakefield  Research  of  Canada  Ltd . F.6 

Lakehead  Pipe  Line  Company,  Inc . 1.55 

Lakehead  Shipping  (1977)  Co.  Ltd . L  41 

Lakeside  Farm  Industries  Ltd . V.8 

Lakeside  Industries  Inc .  C.  121 

Lakeside  Properties  Ltd .  0.8 

Lakespan  Marine  Inc  .  C.S9 

Lalonde,  Valois,  Lamarre,  Valois  &  Associes,  Inc . L.17 

Lam-Tar  Inc . L.  fO 

Lambda  Mercantile  Corporation . . L.10,  F.21 

Lambert  Somec  Inc.  . .  . L.  1 1 

Lambton  Steel  Ltd .  I.S 

Lamilite  Limited . 1-16 

Lamont  Winery  Inc . L.7 

Lamson  Engineer  ing  Australia  Pty.  Ltd  M  91 

Lanark  Furniture  Corp.  L.10 

Land  and  Resource  Recovery.  Inc . L.8 


Landmark  Savings  and  Loan  Association  . L.12 

Lane's  Transport  (Toronto)  Ltd . L.8 

Lanpar  Technologies  Inc . L.13 

Lanpar  Technologies  Inc.  (U.S.)  . L.13 

Lansdowne  Food  Fair  Services  Ltd  W.3f 

Lansview  Resource  Corporation .  N.I8 

Lantic  Sugar  Ltd . J.3,  S.93 

Lapco  Warehousing  &  Manufacturing  Ltd .  S.26 

LaQue  Center  for  Corrosion  Technology,  Inc . 1.14 

Laredo  Microwave  Inc .  R.25 

Largo  Mines  Ltd . L.14 

Lartek  Equipment  Ltd .  C.4S 

Laser  Identification  Systems,  Inc . L.47 

Lasergen  Systems  Ltd .  G.21 

Laurel  Steel  Inc .  H.17 

Laurel  Steel  of  New  England  Inc .  H.17 

Laurel  Steel  Products  Ltd .  H.17 

The  Laurentian  Farm  Insurance  Company  Inc . L.  IS 

Laurentian  General  Insurance  Company  Inc . L.  IS 

The  Laurentian  Group  Corporation . L.  15,  L.  f6 

Laurentian  Laboratories  Limited . P.69 

The  Laurentian  Mutual  Insurance . L.16 

Laurentian  Pacific  Insurance  Company . L.  15 

The  Laurentian  Shield  Company  Inc . L.I5 

Laurentide  Financial  Inc .  N.4 

Lauzier  Little  Inc . , .  A.  1 1 

Lavalin  Inc . L.17 

Lavalin  International  Inc . L.17 

Lavalin  Nigeria  Ltd . L.17 

Lavalin  Ocean  Systems  Ltd . L.17 

Lavalin  Offshore  Nfld . L.17 

Lavalin  Services  Inc . L.17 

Lavalintech  Inc . L.18 

Lavers  Business  Systems  Ltd .  C.99 

Lawson  &  Jones  Limited  . . L.19 

Lawton's  Drug  Stores  Ltd . E.20 

Laykold  Corp . T.10 

Le  Centre  Commercial  Fairview  Ltee .  C.  17 

Le  Club  de  Hockey  Les  Nordiques  Inc . C.8 1 

Le  Gaz  Provincial  de  Nord  de  Quebec  Ltee .  N.38 

Le  Groupe  Canam  Manac  Inc . L.20 

Le  Groupe  des  Boutiques  Ouerasse  Ltee . M  38 

Le  Groupe  Lacroix  (Quebec)  Inc . L.21 

Le  Groupe  Ro-Na  Inc . L.22 

Le  Groupe  Videotron  Ltee . L.23 

Lea,  Benoit  &  Associates  Ltd . L.17 

Leaders  Equity  Corp . L.24 

Leamor  Holdings  Ltd . T.29 

Lease-Rite  Corporation  Inc. . L.25 

Lease  Underwriting  Corporation  of  Canada  Ltd .  7.56 

Leaseguard  Financial  Services  Co .  H.23 

The  Leather  Warehouse  Ltd .  U.IS 

Leaver  Mushrooms  Co.  Ltd . C.34 

Legrand  Industries  Ltd . 7.7 

Legrand  Services  Limited . F.31 

Lehndorff  Canadian  Properties  . L.26 

Lehndorff  Investors  Services  Ltd . L.26 

Leigh  Instruments  (U.K.)  Ltd . L.27 

Leigh  Instruments  Limited . L.27 

Leisure-Books  Ltd .  G.4 

Leisure  Dynamics  Inc .  C.121 

Leo's  Nu  N  Lite,  Inc .  B.8I 

Leon  Holdings  (1967)  Ltd . L.28 

Leon  Holdings  Inc . L.28 

Leon's  Furniture  U.S.  Inc . L.28 

Leon's  Investments  Inc . L.28 

Leon's  Furniture  Limited  . L.28 

Les  Ateliers  Demeuco  Inc . L.8 

Les  Autobus  Trans  Urbain  Inc .  .  L.8 

Les  Boutique  San  Francisco  Incorporees  . L.29 

Les  Communications  Videotron  Ltee  L.23 

Les  Editions  TransMo  Inc .  G.4 

Les  Emballages  Cascades  Inc .  C  86 

Les  Entreprises  Bussieres  Ltee .  .  C  59.  L.5 

Les  Galeries  D'Anjou  Ltee  C.17 

Les  Immeubles  Alliance  Ltee  A  39 

Les  Industries  A  C.  Davie  Inc .  . L.4 1 

Les  Industries  Cascades  Ltee  C  86 

Les  Industries  Populaires  (Canada)  Ltee  P  52 

Les  Materiaux  Cascades  Inc .  C  86 

Les  Ordinateurs  Hypocrat  Inc .  L.30 
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Les  Produits  Duvemay  Ltee . 

Les  Produits  Laitiers  Mont  St. -Hilaire  Ltee  . 

Les  Publications  Eclair  Ltee . 

Les  Reserves  Bancorp  Ltd . 

Les  Restaurants  Le  Voyageur  Inc . 

Les  Services  Investors  Ltee  . 

Les  Studios  Gosselin  Ltee . 

Les  Vins  Andres  du  Quebec  Ltee . 

Les  Vins  Brights  Ltee . 

Les  Vins  et  Spiritueux  Durand  Ltee . 

Les  Vins  La  Salle  Inc . 

Les  Voyages  Treasure  Tours  Inc . 

Lessard  Machineries  Inc . 

Leswaste  Systems  Ltd . 

Lethbridge  CableNet . 

Lethbridge  Television  Limited  . 

Lever  Brothers  Ltd . 

Lever  Detergents  Ltd . 

Leverage  Investment  Corp . 

Levy  Auto  Parts  Co . 

Levy  Auto  Parts.  Inc . 

Levy  Industries  Limited . 

Levy-Rus8ell  Ltd . 

Levy  Service  Industries  Ltd . 

Lewis  Refrigeration  Co . 

Libbey-St.  Clair  Inc . 

Liberty  Leasing  of  Canada  No.  3.  Ltd . 

Libra  Bank  Ltd . 

Libra  Energy  Inc . 

Libra  Industries  Inc . 

Lifestyle  Beverage  Corporation . 

Lifetrends  Behavioral  Systems  Inc . 

Liggett  &  Myers  Tobacco  Co.  of  Canada  Ltd. 

Ligvita  Developments  Ltd . 

Limoge  Porcelain  Ltd . 

Limoges  Porcelaines  Ltd . 

Linamar  Machine  Limited . 

Linear  Motors  Inc . 

Linear  Technology  Inc . 

Linguistic  International,  Inc . 

Link  Services  Inc . 

Linn  Corriher  Corp . 

Liquest  International  Corp . 

Liquid  Air  Energy  Systems  Inc . 

Liquid  Transporters  Inc . 

Listen  For  Pleasure  Inc . 

Listen  For  Pleasure  Limited . 

Litho  Plus . 

Littens  Automotive  Inc . 

Lloydminster  Gas  Co.  Ltd . 

Lloyds  Bank  Canada . 

Load  and  Go  Transport,  Inc . 

Loadmaster  Systems  Inc . 

Loblaw  Associated  Properties  Inc . 

Loblaw  Companies  Limited  . 

Loblaw  International  Merchants . 

Loblaws  Supermarkets  Ltd . 

Locam  Truck  Rental  and  Leasing  Inc . 

Locarno  Investments  Ltd . 

Location  Speribel  Inc . 

Location  Sumabus  Inc . 

Lock-West  Windows  Ltd . 

Lodestar  Energy  Inc . 

Logicware  Inc . 

Logistec  Corporation 

Logistec  Navigation  Inc . . 

Logistec  Stevedoring  Inc . 

Loh's  Sinfully  Good  Ice  Cream . 

London  and  Midland  General  Insurance  Co. 
London  Broadcasting  Co.  (Holdings)  Ltd. 

London  Life  Insurance  Co . 

London  Monenco  Consultants  Ltd . 

Longford  Equipment  International  Limited 
Lonvest  Corporation 

Lord  Simcoe  Hotel  Limited . 

Lomex  Mining  Corporation  Ltd . 

Lost  Lake  Resources  Ltd . 

Lotus  Cosmetics  International  Limited 

Low  &  Bonar  Pic . 

Lowell  Engineering  Corporation 

Lower  St.  Lawrence  Power  Co . 
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Lowney  Inc .  N.2 

Lowry  Fuels  Limited  . T.20 

Loyalist  Resources  (U.S.A.)  Inc .  1.1 

Loyalist  Resources  Ltd . 1.1 

Lucerne  Foods  Ltd .  C.36 

Lucky  Stores  Inc . 1.55 

Lumonics  Corp . L.47 

Lumonics  Inc . L.47 

Lumonics  Software  Ltd . L.47 

Lumsden  Brothers  Ltd .  £.20,  S.66 

Lunel  Enterprises  Inc . L.48 

Lunn  Poly  Ltd . 1.53 

Lupel  SNA  Inc .  C.86 

The  Lyford  Cay  Construction  and  Supply  Co.  Ltd . N.22 


M 


M  &  G  Demeule  Limited . L.8 

M  &  M  Manufacturing  Co.  Ltd . M.33 

M.  &  W.  Logging  Co.  Ltd . W.12 

MACI  Industries  Inc . M.  19 

MAPLE  Computing  Services  (Pte.)  Ltd . M.87 

MATAC  Cargo  Ltd .  A.26 

MBB  Helicopter  Canada . F.43 

M  B.  S.  Moviebank  Systems  Inc .  C.  149 

MCA  Inc .  C.108 

MCL  Enterprises  Inc . M.37 

MCR  Capital  Inc . M.1 

MCR  Safety  Systems  Inc . M.1 

M-Corp  Inc . M.2 

MDC  Equity  Inc . M.4 

MDC  Financial  Inc . M.3 

MDC  Financial  US  Inc . M.3 

MDC  Fund  Management  Inc . M.3 

MDC  Property  Inc . M.3 

M.  D.  Insurance  Agencies  Ltd . M.67 

MDS  Analytics  Inc . M.4 

MDS  Health  Group  Inc . M.4 

MDS  Health  Group  Limited . M.4 

MDV  Venture  Capital  Inc . M.4 

M.  E.  Compu  Software  Inc . M.5 

MF  Factoring  GmbH . V.6 

MF  Finanziaria  S.p.A . V.6 

MFP  Controls  Ltd . F.4 1 

MICC  Investments  Limited . M.6,  C.92 

MICC  Properties  Ltd . M.6 

MIL-de  Groot  Offshore . M.33 

MKC  Properties  Limited .  R.25 

MLW  International  BV .  B.57 

M.M.A.  Holdings  Ltd . M.32 

MMC  Video  One  Canada  Ltd . M.7,  S.87 

MM-G  Canada  Ltd .  S.96 

MPA  Video  Inc . M.8 

MPG  Investment  Corporation  Limited . M.9 

MPGM  Holdings  Ltd . M.9 

MPGM  Investments  Ltd . M.9 

MRRM  Inc . M.  10 

MSA  Cablevision  Limited .  R.25 

MSL  Properties  Ltd . M.100,  M.101 

M.S.M.  Marketing  Ltd . M.11 

M.T.  Associates  Capital  Management  Inc . M.89 

Mac's  Convenience  Stores  .  S.49 

MacDonald-Westburne  Electric  Ltd .  U.21 

Macdonalds  Consolidated  Ltd .  C.36 

Macedon  Resources  Ltd .  C.45 

MacKay  &  Hughes  (1973)  Ltd .  G.11 

Mackenzie  Equity  Fund . M.12 

Mackenzie  Financial  Corporation  . M.12 

Mackenzie  Forest  Products  Ltd . B.71 

Mackenzie  Mortgage  &  Income  Fund . M.12 

MacLaren  Engineers  Inc .  L.17 

MacLaren  Plansearch  Inc./Corp . L.17 

MacLaren  Plansearch  Ltd . L.17 

MacLaren  Plansearch  Services  Ltd . L.17 

Maclean  Hunter  Cable  TV-Bedford  Inc . M.13 

Maclean  Hunter  Cable  TV  Inc . M.13 

Maclean  Hunter  Holdings  Ltd . M.13 

Maclean  Hunter  Inc . M.13 

Maclean  Hunter  Limited  M.13 

Maclean  Hunter  Media  Inc . M.13 

Maclean  Hunter  Publishing  Corp . M.13 
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MacLeod  Stedman  Inc . F.20 

MacMillan  Bathur8t  Inc . B.34,  C.  136,  M  14 

MacMillan  Bloedel  (Hudson  Bay)  Ltd . M  14 

MacMillan  Bloedel  (Pacific)  Ltd . M.  14 

MacMillan  Bloedel  (Thunder  Bay)  Ltd . M  14 

MacMillan  Bloedel  (U.S.A.)  Inc . M.14 

MacMillan  Bloedel  Building  Materials  Ltd . M.14 

MacMillan  Bloedel  Financial  Inc . M.14 

MacMillan  Bloedel  Inc . M.14 

MacMillan  Bloedel  Limited  M  14.  N  30 

MacMillan  Bloedel  Particleboard  Inc . M  14 

MacMillan  Smurfit  SCA . M.14 

Maco  Industries  Ltd . M.15 

S.  Madill  Ltd . M.16 

Maduro  &  Curiel's  Bank  (Bonaire)  N.V .  B.28 

Maduro  &  Curiel's  Bank.  N.V .  B  28 

Maduro  &  Curiel’s  Insurance  Services,  N.V .  B.28 

Mag  Hoi  B  V . M.20 

Maghemite  Inc . M.1 7 

Magic  3  Industries  Ltd . M.  18 

Magint  N.V . M.20 

Magna  International  (Canada)  Inc . M.I9 

Magna  International  Inc . M.1 9 

Magna  International  of  America,  Inc . M.  19 

Magnani  Inc .  A.23 

Magnetic  Peripherals,  Inc . C.  152 

Magnetics  International  Ltd . M.20 

Maher  Inc . M.21,  G.39 

Maidstone  Essex  Ltd . W  4 

Maidstone  Wine  &  Spirits,  Inc . W.4 

Main  and  Transit  Taxi  Service,  Inc . L.8 

Maine  Timber  Holdings  Limited .  D.38 

Maison  Condelle  Ltee . C.  139 

Majestic  Contractors  Limited . M.22 

Majestic  International  Contractors  Ltd . M.22 

Majestic  Laser  Systems  Ltd . M.22 

Major  Foods  Ltd . V.1 

Major  Offshore  Services  Ltd . V.1 

Maligne  Resources  Ltd .  D.42 

Malone  Marine  Agency  Ltd . L.41 

Manac  Financial  Services  Inc . L.20 

Manac  Inc . L.20 

Management  Development  Services,  Ltd .  B  78 

Manchester  Manufacturing  Inc .  D.48 

Manhattan  Equipment  Supply  Company  Limited . L.8 

Manipro  Ltd . M  82 

The  Manitoba  Hydro-Electric  Board  . M.23 

Manitoba  Properties  Inc . M.24 

Manitoba  Telephone  System . M.25 

The  Manitoulin  Island  Telephone  Company  Ltd .  A.  54 

Manoir  International.  Inc .  C.56 

Manufacturers  Hanover  Bank  of  Canada  . M.26 

Manufacturers  Hanover  Leasing  (Canada)  Inc . M.26 

Manufacturers  Holdings  Ltd . D.33 

Manufacturers  Life  Capital  Corporation . M.27 

The  Manufacturers  Life  Insurance  Company . M.28,  S.54 

Manufacturers  Life  Property  Corporation  M.27 

Manufer  Inc . . . L.22 

Manulife  Bond  Fund . M.28 

Manulife  Computer  Corp.  Ltd .  S.54 

ManuLife  Diversified  Investment  Fund  M.28 

ManuLife  Equity  Fund  M.28 

Manulife  ISIP  Growth  Fund . M.28 

Manulife  Short  Term  Fund  M  28 

Maple  Leaf  Gardens.  Limited  . M  29 

Maple  Leaf  Mills  (Eastern)  Ltd . M.30 

Maple  Leaf  Mills  Inc . M.30 

Maple  Leaf  Mills  Limited  M.30 

Maple  Leaf  Monarch  Co . M.30 

Maple  Leaf  Petroleum  Limited  . 1. 13 

Maple  Meadow  Mining  Co  A. 36 

Maple  Technology  Ltd . M  31 

Maplex  General  Insurance  Co . M.32 

Maplex  Management  &  Holdings  Limited  M.32 

Mappin's  Ltd  P.33 

Marada  Industries  Inc .  M  19 

Marathon  Brown  &  Co.  F.33 

Marathon  Realty  Co.  Ltd .  C.62 

Marcanor  Inc . '.....  L.22 

March  Navigation  Inc . L.41 

March  Shipping  Corp . . L.41 


March  Shipping  Ltd . L.41 

Marconi  Company,  Inc .  C.57 

Marine  Industrie  Limitee . M.33,  S.69 

Marine  Systems  Research  Inc .  N.  1 

Marinel  Transportation  Inc .  S.  f7 

Maritime  Broadcasting  Co  Ltd . M.  13 

Maritime  Containers  Limited  . M.34,  M  70 

Maritime  Electric  (P.E.I.)  Ltd . M.35 

Maritime  Electric  Company,  Limited  M.35 

The  Maritime  Life  Assurance  Company . M  36 

Maritime  Paper  Products  Limited  . M  34 

Maritime  Telegraph  &  Telephone . M.37 

Maritime  Telephone  &  Telegraph  Co.  Ltd .  B  42 

Maritime  Terminals  Inc . L.41 

Mark  Lines,  Inc . L.8 

Mark  Products.  Inc .  B.65 

Mark  Products.  Ltd .  B.65 

Mark's  Work  Wearhouse  (Alberta)  Ltd . M  38 

Mark's  Work  Wearhouse  (B.C.)  Ltd . M.38 

Mark's  Work  Wearhouse  (Newfoundland)  Ltd . M.38 

Mark's  Work  Wearhouse  (Ontario)  Ltd . M.38 

Markborough  California  Inc . M  39 

Markborough  California  Properties.  Inc . M.39 

Markborough  Colorado.  Inc . M.39 

Markborough  Columbia,  Inc . M.39 

Markborough  Equities  Ltd . M.39 

Markborough  Florida,  Inc . M.39 

Markborough  Holdings  Inc .  M  39 

Markborough  Inc . M.39 

Markborough  Nevada  Inc . M.39 

Markborough  Ohio.  Inc . M.39 

Markborough  Properties  Inc . M.39 

Markborough  Properties  Ltd . H.37,  M.39 

Markborough  Texas.  Inc .  M.39 

Markel  Financial  Holdings  Limited . M.40 

Markel  Insurance  Co.  of  Canada . M.40 

Markel  Service  Canada  Ltd . M.40 

Marketfax  Infoservices  Ltd . M  41 

Marketing  Donohue  Inc .  D.39 

Markland  Properties,  Inc . M.39 

Markle  Brothers  Ltd .  G.28 

Marks  Products,  Inc .  B.65 

Marks  A  Spencer  Canada  Inc . M.42 

Mark's  Work  Wearhouse  Ltd . M.38 

The  Marlborough  Fund . M.43 

Marten  Univest  Inc . M  44 

Marshall  Drummond  McCall  Inc . M.45 

Marshall  Wells  Ltd . C.  1 18,  H.37 

Martec  Ltd .  M.87 

Martlet  Importing  Co.  Inc . M.84 

Mascot  Transport  Ltd .  A.2,  A.3 

Maserati  S.p.A . C.  102 

Massawippi  Valley  Railway  Company . M.47 

Masscomp  Canada  Inc . L.  13 

Massey-Ferguson  (Australia)  Limited . V.6 

Massey-Ferguson  (Export)  Ltd . V.6 

Massey-Ferguson  (Quebec)  Ltee . V.6 

Massey-Ferguson  (United  Kingdom)  Ltd . V.6 

Massey-Ferguson  Credit  Corp . V.6 

Massey-Ferguson  Finance  (Alberta)  Ltd . V.6 

Massey-Ferguson  Finance  (Australia)  Ltd . V.6 

Massey-Ferguson  Finance  A-  G . V.6 

Massey  Ferguson  Finance  Company . M.48,  V.6 

Massey-Ferguson  GmbH  . V.6 

Massey-Ferguson  Inc . V.6 

Massey-Ferguson  Industries  Ltd . V.6 

Massey-Ferguson  Limited  . V.6 

Massey-Ferguson-Perkins  Finance  Company  Ltd . V.6 

Massey-Ferguson-Perkins  Ltd . V.6 

Massey-Ferguson  S.A . V.6 

Master  Plumber  Products  Inc . C.l  14 

Master  Precision  Tool  &  Die  Inc .  M  19 

The  Masters  Brewing  Company .  M  84 

Mastico  Industries  Limited .  S.73 

Mattabi  Mines  Ltd .  A.  1 1 

Matthew  Moody  Enterprises  Inc . M.49 

Maxum  Foundations  Inc .  A.23 

Maxum  Structures  Ltd . A.23 

McCain  Alimentaire  S.A.R.L .  M.50 

McCain  Espana  S  A.  M.50 

McCain  Europa  B  V  . M  50 
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McCain  Foods  (Aust)  Pty.  Ltd . M.50 

McCain  Foods  (GB)  Ltd . M.50 

McCain  Foods.  Inc . M.50 

McCain  Foods  Limited . M.50 

McCain  OJ  Inc . M.50 

McCain  Produce  Co.  Ltd. . M.50 

McCain  Refrigerated  Foods  Inc.  . M.50 

McCarthy  Milling  Ltd .  G.26 

McColl-Frontenac  Oil  Co.  Ltd . T.20 

McCourt  Transportation  Co..  Inc . L.8 

McCready's  Ltd .  8.32 

McCullough  Associates,  Inc . M.87 

McDonald  s  Restaurants  of  Canada  Ltd . M.51 

McDonald's  Corporation . M.51 

McGavin  Foods  Ltd . L.7,  M.30 

McGraw-Hill  Ryerson  Limited . M.52 

McGregor  Pine  Estates  Ltd .  H.23 

McGuinness  Distillers  Limited .  N.2 

Mcllwraith  McEacham  Ltd . T.2 

Mclnnis  Systems  Ltd . E.27 

McLaren,  Morris  and  Todd  Ltd .  S.77 

McNeil  Mantha  Inc . M.53 

McVicars  Food  Ltd . M.94 

Meagher's  Distillery  Ltd . C.  158 

The  Mealmaster  System  Ltd . M.94 

Mecaslin  Street  Corp . 1.68 

Media-Daten  A.G . M.  13 

Media-Daten  Verlagsgesellschaft  mbH . M.  13 

Media  Videotex  (Canada)  Ltd . M.54 

Media  Videotex  Corp . M.54 

Mediadisc  Productions  Ltd . M.54 

Mediasat  Information  Inc . M.54 

Medical  Imaging  Specialists . 1.43 

Mega-Dial  Communications  Inc . M.55 

Mega-Dial  Communications  Ltd . M.55 

Meteor  Developments  Arizona  Inc . M.56 

Melcor  Developments  Ltd . M.56 

Mellon  Bank  Canada . M.57 

Melocheville  Mining  Ltd . T.26 

Memorial  Gardens  Canada  Ltd .  A.60 

Memotec  Data  Inc . M.58 

Memtek  Corp . K.2 

Menno  Geomans  B.V . 8.34,  C.  136 

MerBan  Capital  Corp.  Ltd .  C.5 1 

MerBan  Securities  Ltd .  C.5 1 

Mercantile  Bank  of  Canada .  N.4 

Merchant  Trust  Company  Ltd. .  E.20 

Mercury  Transportation,  Inc . C.  151 

Meredith  Drilling  Co.  Inc .  A.23 

Meridian  Research  &  Development  Inc . M.59 

Meridian  Technologies  Inc . M.59 

Merry  Transport  Limited  . L.8 

Messagerie  Cohere  Ltee  (Coastal  Shipping  Ltd.) .  S.71 

Messageries  Publi-Maison  Ltee .  G  4 

Metallgesellschaft  Canada  Investments  Ltd . M.60 

Methane  Technologies  Corp . 6.5 

Metl-Stik  Ltd .  U.  7 

Metro  Cablevision  Inc . M  13 

Metro  Gaz  Marketing  Inc .  G.8 

Metroland  Printing  &  Publishing  Ltd . T.33 

Metropole  Disposal  (1985)  Inc . L.8 

Metropolitan  Central  Market  Inc . M.61 

Metropolitan  Estates  Corp .  R.  14 

Metropolitan  Stores  (MTS)  Ltd. .  G.  13 

Metropolitan  Stores  of  Canada  Ltd .  G.  13 

The  Mexican  Light  and  Power . M.62 

Mica  Company  of  Canada  Ltd . M.63 

Michigan  Holdings,  Inc .  8.25 

Mico  Enterprises  Ltd .  H.23 

Micro  Com  Systems  Ltd . E.15 

Micron  Industries  Ltd . M.64 

Micron  Resources  Ltd . M  64 

Micronics  International  Inc . C.1 17 

Microstat  Development  Corporation . M  65 

Microtel  Pacific  Research  Ltd.  .  8.75 

Mid  Petrogas  Ltd . M  66 

Mid  Transportation  Services  (Michigan)  Ltd .  M  65 

Mid  Transportation  Services  Ltd .  M  66 

Mid- Valley.  Inc . H.8 

Middlegate  Resources  Inc .  8.30 

Midepsa  International  Inc .  H.26 


Midland  Bank  Canada . M  67 

Midland  Doherty  Capital  Corp . M.67 

Midland  Doherty  Financial  Corporation . M.68 

Midland  Doherty  GmbH . M.67 

Midland  Doherty  Inc . M.67 

Midland  Doherty  International  Ltd . M.67 

Midland  Doherty  Investment  Management  Corp . M.67 

Midland  Doherty  Ltd . M.67 

Midland  Doherty  R  &  D  Ltd . M.67 

Midland  Doherty  Services  Ltd . M.67 

Midland  Title  and  Minerals  Inc . E.  16 

Migent  Software  Corp . M  69 

Migenl  Software  Inc . M.69 

Miles  Kimball  Co . T.33 

Millbank  Cheese  and  Butter  Co.  Ltd .  H.28 

Miller  Electric  Company .  N.30 

Milltronics  Limited .  C.4 1 

Milthom  Limited  Partnership . M.33 

Minas  Basin  Lumber  Co.  Ltd . M.70 

Minas  Basin  Pulp  &  Power  Co.  Limited  . M.70 

Minas  Group  Ltd . M.70 

Minell  Pipelines  Ltd . 1.28 

Mineracao  Brasiliense  S  A .  B  68 

Mineracao  Serras  do  Sul  Ltda . 1.14 

Mini  Pubs  Ltd .  8.69 

The  Minnesota  and  Manitoba  Railroad  Co .  C.59 

The  Minnesota  and  Ontario  Bridge  Co . C.59 

Minorco  Canada  Limited . M  71 

Mintel  International  Development  Corp . M.72 

Minuterie  Metalliche  S.p.A . W.8 

Mirafi  Inc .  D.37 

Mirair,  Inc . T.2 

Mircan  Industries  Limited . M  l 

Mirtone  International  Inc . M.73,  M.  1 

Mischief  Enterprises  Ltd .  C.13 

Misener  Financial  Corp .  P.60 

Mission  Resources  Inc .  G.39 

Mistral  Resources  Ltd .  . M  74 

Mitchell,  Robert,  Co.,  Inc . M.75 

Robert  Mitchell  Inc . M.75 

Mitek  Industrial  Corporation . M.76 

Mitel  (Asia)  Ltd . M.77 

Mitel  Caribe  Inc . M.77 

Mitel  Corporation . M.77 

Mitel  Corp.  (Nederland)  International  Finance  B.V . M.77 

Mitel  Datacom  Inc . M.77 

Mitel  de  Mexico  S.A.  de  C.V . M.77 

Mitel  Finance  Corp . M.77 

Mitel  Financial  (Cyprus)  Ltd . M.77 

Mitel  Inc . M.77 

Mitel  Japan  K.K . M.77 

Mitel  Mikroelektronik  und  Telefon  GmBH . M.77 

Mitel  S.p.A . M.77 

Mitel  Telecom  Ltd . M.77 

Mitel  Telecommunications  Ltd . M.77 

The  Mitsubishi  Bank,  Ltd . M.78 

Mitsubishi  Bank  Of  Canada . M.78 

Mitsubishi  Cominco  Smelting  Company  Limited  .  C.  124 

Mitsubishi  Motor  Corp.  of  Japan . C.  1 02 

Mitsubisi  Motor  Corporation . C.  101 

The  Mitsui  Bank  of  Canada . M.79 

Mobex -Irwin  Co . 1.64 

Mobile  Homes  Limited  .  8.65 

Mobile  Image  (Canada)  Ltd . 1.41 

Mobrun  Copper  Inc .  R.  18 

Mocoat  Industries  Ltd .  A.23 

Mode  Products  Inc . M.80 

Modern  Press,  Inc .  C.3 

Modem  Technical  Services  (Quebec  Division)  Ltd . E.28 

Modern  Technical  Services  Ltd . E.28 

Modico  Industries  Ltd .  M.81 

Modico  International  Ltd .  M.81 

Modu-Tronics  Inc . M.  19 

Moffat  Communications  Corp.  M.82 

Moffat  Communications  Limited  M.82 

Moffat  International  Corp . M  82 

Mogul  Equipment  Rentals  Ltd . M  16 

Moli  Energy  Limited  M.83 

Moloney  Electric  Corp .  H.I3 

Molson  Breweries  Manitoba  (1974)  Ltd . M  84 

Molson  Breweries  of  Canada  Ltd . M  84 
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Molson  Brewery  Alberta  Ltd . M.84 

Molson  Brewery  B.C.  Ltd . M  84 

Molson  Brewery  Saskatchewan  Ltd . M.84 

The  Molson  Companies  Limited  . M.84 

Molson  Newfoundland  Brewery  Ltd . M.84 

Molson  Ontario  Breweries  Ltd . M.84 

Monaco  Group  Inc . M  85 

Monarch  Construction  Ltd . M.86 

Monarch  Developments  of  Georgia,  Inc . M.86 

Monarch  Holdings  (U.S.A.)  Inc . M.86 

Monarch  Homes  of  Sarasota,  Inc . M.86 

Monarch  Investments  Limited  . M.86 

Monarch  Transport  (1975)  Limited . L.8 

Monenco  Asia  (Pte.)  Ltd . M.87 

Monenco  Associates  Ltd . M.87 

Monenco  Consultants  Ltd . M.87 

Monenco  Engineers  &  Consultants  Inc . M.87 

Monenco  Enterprises  Ltd . M.87 

Monenco  Inc . M.87 

Monenco  Jamaica  Ltd . M.87 

Monenco  Japan  Inc . M.87 

Monenco  Limited . M.87 

Monenco  Maritimes  Ltd . M.87 

Monenco  Nigeria  Ltd . M.87 

Monenco  Offshore  Ltd . M.87 

Monenco  Pipeline  Consultants  Ltd . M.87 

Monitec  Systems  Inc .  S.74 

Monnex  Insurance  Brokers  Ltd .  R.8 

Monocrest  Kitchens  Ltd . W.S 

Monroy  Holdings  Ltd .  B.25 

Mont-Sutton  Inc . M.88 

Monte  Christo  Resources  Ltd. . . , . 1.37 

Montecito  Distributing  Inc .  S.55 

Monterey  Textiles  Inc .  C.88 

Montmor  Investments  Limited  . M.89 

Montmorency  Diesel  Inc . T.2 

Montreal  Australia  Holdings  Pty  Limited .  B.25 

Montreal  Australia  Limited .  B.25 

Montreal  City  &  District  Trustees  Ltd . C.  167 

The  Montreal  City  and  District  Savings  Bank . L.3,  L.  15 

Montreal  Engineering  (Overseas)  Ltd . M.87 

Montreal  Engineering  Company  (Canada)  Ltd . M.87 

Montreal  Financeira  S.A .  B.25 

Montreal  Pipe  Line  Company  Limited . S.41,  T.20,  1.13 

Montreal  Terra  Cotta  (1966)  Ltee .  N.  10 

Montreal  Trust  (Bermuda)  Ltd . M.89 

Montreal  Trust  Company  of  Canada . M.89 

Montreal  Trust  Investment  Fund . M.89 

Montreal  Trust  Mortgage  Inc . M.89 

Montreal  Trustco  Inc . M.89,  1.61.  P.54,  P.55 

Montrealbank  Corretora  de  Seguras  Ltda .  B.25 

Montrealbank  Financeira  S.A .  B.25 

Montrealbank  Leasing  S.  A .  B.25 

Montrealbank  Prestadora  de  Servicos  Ltda .  B.25 

Montrustco  (Cayman)  Ltd . M.89 

Moody  SJ.  Ltd . M.49 

Moonliter  Designs  Inc . L.10 

Moonshine  Productions  Ltd . M.90 

Moonshine  Resources  Ltd . M.90 

Moore  Business  Forms  de  Centro  America,  S.A.  de  C.V.  M  91 

Moore  Business  Forms  de  Mexico,  S.A.  de  C.V . M.9 1 

Moore  Business  Forms  de  Puerto  Rico,  S.A .  M.91 

Moore  Business  Forms,  Inc . M.91 

Moore  Business  Forms  Ltd . M.91 

Moore  Business  Systems  Australia  Ltd . M.91 

Moore  Corporation  Limited . M.91 

Moore  Formularios  Limitada  . M.91 

Moore  G.m.b.H . M.91 

Moore  Nederland  B  V . M.91 

Moore  Paragon  (Caribbean)  Ltd .  M.91 

Moore  Paragon  (Central  Africa)  (Pvt.)  Ltd . M.91 

Moore  Paragon  (N.Z.)  Ltd . M.91 

Moore  Paragon  (Suisse)  S.A . M.91 

Moore  Paragon  Australia  Ltd . M  91 

Moore  Paragon  Italiana  S.p.A . M.91 

Moore  Paragon  Norsk.  A  S . M.91 

Moore  Paragon  of  Southern  Africa  (Pty.)  Ltd.  .  M.91 

Moore  Paragon  Portugesa  Lda .  M.91 

Moore  Paragon  S.A . M.91 

Moore  Paragon  S.A. /N.V . M.91 

Moore  Paragon  Svenska  A.B . M  91 


Moore  Paragon  U.K.  Ltd . M.91 

Moorings  (Montreal)  Ltd . L.41 

Moorings  (Trois  Rivieres)  Ltd . L.41 

Morbern  Inc .  S.37 

Morbern  Inc.  U.S.A .  S.37 

Moretime  Ltd. . F. 50 

Morgan  Bancorp  (1983)  Inc . F.20 

Morgan  Bank  of  Canada .  M  92 

Morgan  Financial  Enterprises  Inc . F.20 

Morgan  Mortgage  Corp . M.93 

Morgan  Trust  Company  of  Canada . M.93 

Morgan  Trustco  Inc . M.93,  F.20 

Morrison  Lamothe  Inc . M.94 

The  Mortgage  Insurance  Company  of  Canada  M.95,  M  6 

Mosport  Film  Productions  Ltd .  M.96 

Mosport  Park  Corporation . M.96 

Mosport  Park  Ltd .  M.96 

Mosport  Racing  School  Ltd . M.96 

Mosport  Resources  Ltd . M.96 

Mother  Jackson's  Open  Kitchens  Ltd .  H.28 

Mother's  Pizza  Parlour  (Alberta  II)  Limited  M.97 

Mother's  Pizza  Parlour  (Alberta)  Limited . M.97 

Mother’s  Pizza  Parlour  (Memorial)  Limited  M.97 

Mother's  Pizza  Parlour  (Red  Deer)  Limited . M.97 

Mother's  Pizza  Parlour  (Sarcee)  Limited  M  97 

Mother's  Restaurants  (U  S.)  Incorporated  M.97 

Mother's  Restaurants  Limited . M.97 

Moto-Rite .  A.  14 

Motor  Coach  Industries  Ltd . G.57 

Motorcade  Industries  Limited . M.98 

Motores  Diesel  Andinos  S.A . V.6 

Motores  Perkins  S.A . V.6 

Motori  Perkins  S.p.A.,  Massey-Ferguson  S.p.A . V.6 

Motorola  Corp .  P.26 

Motorways  (1980)  Ltd . W.22 

Motorways  Consolidation  and  Storage  Inc . W.22 

Mount  Laurel  Service  Centre .  N.5 

Mount  Royal  Tunnel  and  Terminal  Co.,  Ltd .  C.59 

Mr.  Donut  of  Canada  Inc . R.21 

Mr.  Donut  Shops  Inc .  R.21 

Multi-Marques  Inc . C.16I,  M.30 

Multi  Restaurants  Inc .  S.93 

Multidev  Immobilia  Inc . M.  103 

Multifoods  Inc .  R.21 

Multifoods  Sales  Inc .  R.21 

Multinational  Orion  Leasing  Holdings  N.V .  R.31 

Municipal  Bankers  Corp.  (1931)  Ltd . M.99 

Municipal  Financial  Corporation . M.tOO,  M.  101 

Municipal  Financial  Leasing  Corporation . M.  100 

Municipal  Mortgage  Service  Corporation . M.  100 

The  Municipal  Savings  &  Loan  Corporation  .  M.  101,  M.  100 

The  Municipal  Trust  Company . M  100,  M  101 

Murlee  Holdings  Ltd . L.28 

Mussens  Equiqment  Ltd . W.3 

Mutec  Equities  Ltd . M.102 

The  Mutual  Life  Assurance . M  104 

Myriad  Concepts  Inc . F.57 

N 

N  A  Properties  Ltd . N.4,  N.36 

NBO  Stores.  Inc .  0.48 

NBS  Capital  Corp .  N.5 

NBS  Holdings  Corp .  N.5 

NBS  Imaging  Systems  Inc . N.5 

NBS  Limited .  N.5 

N.  B.  Systems  N.5 

NECO  Hammond  Inc .  H.13 

NFER  Nelson  Publishing  Co.  Ltd . 1.53 

NOVA  /Husky  Research  Corporation  Ltd .  N.44 

NOVA.  AN  ALBERTA  CORPORATION .  S  41,  T.42 

NOVA  Energy  Systems  Inc .  N  44 

NPM  Nuclear  Project  Managers  (Canada)  Inc.  .  M  87 

NRT  Research  Technologies  Inc .  N.  1 

NUS  Corp . H.B 

N  V  de  Curacaoshe  Hypotheekbank  B  28 

N.V.  De  Spaar-en  Beleenbank  van  Curacao  B  28 

N.  W.  Harris  Corporation .  B  25 

Na-Churs  Plant  Food  Co . F.20 

Nabisco  Brands  Canada  Ltd.  N  2 
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Nabisco  Brands  Ltd  .  N.2 

Nalaco  Fixed  Income  Fund .  N.35 

Nanaimo  Mutual  Investment  Corp.  Ltd .  G.50 

Nanaimo  Realty  (1964)  Ltd .  G.50 

Nanaimo  Realty  (Duncan)  Development  Ltd .  G.50 

Nanaimo  Realty  (Norther)  Ltd .  G.50 

Nanaimo  Realty  (Victoria)  Ltd . G.50 

Nanaimo  Realty  Insurance  Services  Ltd . G.50 

Nanaimo  Trade-In  Exchange  Services  Ltd .  G.50 

Nanorco  Development  Ltd .  G.50 

Nanotec  Canada  Incorporated .  N.3 

Nanotec  Limited .  N.3 

Nanotec  Manufacturing  Corporation .  N.3 

Nanotec  Research  Limited .  N.3 

Nanotec  Securities  Corporation .  N.3 

Natcan  (UK  >  Ltd .  N.4 

Natcan  Finance  (Asia)  Ltd .  N.4 

Natcan  Finanz  AG .  N.4 

National  Bancorp.  Inc .  H.23 

National  Bank  Export  Finance  Co.  Inc .  N.4 

National  Bank  Leasing  Inc .  N.4 

National  Bank  Mortgage  Corp .  N.4 

National  Bank  of  Canada .  N.4,  P.54 

National  Bank  of  Canada  (International)  Ltd .  N.4 

National  Bank  of  Canada  (Pacific)  Ltd .  N.4 

National  Bank  of  Detroit,  Canada .  N.5 

National  Bank  of  Greece  Canada .  N  6 

National  Bank  Realty  Inc .  N.4 

National  Bearings  Ltd . W.3 

National  Boring  &  Sounding  Inc . 1.17 

National  Business  Systems  Inc .  N.7,  N.5 

National  Business  Systems  Pty.  Limited  .  N.5 

National  Capital  Center  for  Sports  Vision.  Inc . S.3 

National  Ceramics  Ltd .  N.  10 

National  Concrete  Ltd .  N.  10 

National  Consolidated  Food  Brands  Inc .  H.28 

National  Drug  Limited .  P.69 

National  Equities  Fund  .  N.8 

National  Fixed  Income  Fund .  N.8 

National  Grocers  Co.  Ltd .  G.26,  LAO 

National  Insurance  (NIM)  Inc .  S. 54 

The  National  Life  Assurance  Company .  N.8 

National  Machine  Products  Ltd .  A.  76 

National  Market  Reports  Inc . M.I3 

National  Mutual  RBC  Ltd .  P.31 

National  of  Canada  Fund .  N.8 

National  Painter  Products  Ltd .  A.  76 

National  Paper  Box  Ltd . . .  B.41 

National  Rathole  Service  Ltd .  A.23 

National  School  Bus  Service  Inc .  S.17 

National  Sea  Products  (U.S.)  Corp.  Ltd .  N.9 

National  Sea  Products,  Inc .  N.9 

National  Sea  Products  Limited  .  N.9 

National  Sewer  Pipe  Limited .  N.10 

National  Steel  Car  Ltd .  D.30 

National  Tea  Co . G.26,  L.40 

National  Technology  Circuit  Design  Inc .  H.24 

National  Tobacco  Co.  Ltd . 1.10 

National  Trust  Company  Limited .  N.  1 1 

National  Ventures  Inc .  A.23 

The  National  Victoria  and  Grey  Trust  Company  .  N.  1 1 

The  National  Victoria  and  Grey  Trustco  Limited .  N.11,  E.  1 

National  Westminster  Bank  of  Canada .  N.  12 

National  Wire  of  Florida  Inc .  (.65 

National  Wire  of  Ohio  Inc . 168 

National  Wire  Products  Corp.  of  Maryland . 1.68 

Native  Gold  Explorations  Corporation .  R.11 

Natrusco  Common  Share  Fund  Limited  .  N.11 

NatWest  Canada  Ltd .  N.  12 

Navistar  Financial  Corporation . N.13,  N.  14 

Navistar  International  Corporation  Canada  N.  14 

Nelma  Data  Corp .  N.  15 

Nelma  Information  Inc .  N.  15 

Nelma  Research  Corporation .  N.  15 

Nelson  Canada  153 

Nelson  Holdings  International  Ltd .  N.16 

Nemco  Energy  Controls  Limited  Partnership .  N.26 

Neo  Energy  Inc .  P  24 

Neo  Industries .  C.4 1 

Net  One  Data  Corp . E.5 

Netas-Northem  Electric  Telekomunikasyon  A  S .  N.39 


Neti  Technologies  Inc .  N.17 

Netron  Inc . N.28,  N.29 

Network  Consulting  Inc . M. 54 

Network  Technologies  International,  Inc .  N.17 

Neumed  Systems  Corporation .  N.  18 

Nevasco  Corporation  .  N.  19 

New  Alexandria  Bus  Company,  Inc . L.8 

The  New  Brunswick  Electric  Power  Commission .  N.20 

The  New  Brunswick  Telephone  Company,  Limited . B  78 

New  Manchaug  Corporation . 1.26 

New  Media  Technologies  Ltd . P.5 

New  Plymouth  Ventures  Inc .  N.21 

The  New  Providence  Development .  N.22 

New  Providence  Water  Development  Co.  Ltd .  N.22 

New  Quebec  Raglan  Mines  Ltd . F.6 

New  Rotterdam  Insurance  Co .  S.54 

New  York  Hanseatic  Corp . F.28 

Newchat  Properties  Ltd .  H.  12 

Newco  Developments  Inc .  C.  126 

Newco  Printing  Ltd . C.112 

Newco  Resources  Ltd . P.57 

Newell  Industries  Canada  Inc .  A.  76 

Newfoundland  Capital  Corporation  Limited  .  N.23 

Newfoundland  Light  &  Power  Co.  Limited  .  N.24 

Newfoundland  Telephone  Company  Limited . N.25,  N.27 

Newfoundland  Transport  Ltd .  N.23 

Newport  News  Shipbuilding . T.19 

Newtec  Industries  Limited  .  N.26 

Newtec  Research  Corporation .  N.26 

Newtel  Enterprises  Limited  . N.27,  B.42 

NewTel  Systems  Ltd .  N.27 

Niagara  Gas  Transmission  Ltd .  C.141 

Niagara  Lockport  Industries  Inc . 1.68 

Niagara  Lockport  Quebec  Industries  Inc . 1.68 

Niagara  Structural  Steel  (St.  Catharines)  Ltd . 7.10 

Niagara  Television  Ltd .  S.32 

Nicholls-Radtke  Ltd . , .  B.17 

Nickelodeon  Industries  Corp .  N.28 

Niedner  Ltd . W.3 

Nightingale  Interloc  Ltd .  B.49 

Nightingale  Saro  Inc .  B.49 

Niki  Shops  (Canada)  Ltd .  R.  10 

Nilart  International  Inc .  C.48 

Nipigon  Transport  Ltd .  A. 35 

Nisku  Products  Pipe  Line  Company  Limited . 1.13 

Nissan  Diesel  (Canada)  Ltd . W  22 

Nitrochem  Inc .  G.23 

Noma  Decor  Inc . N.28,  N.29 

Noma  Inc .  N.28 

Noma  Industries  Cords  Co .  N.28 

Noma  Industries  Limited .  N.29 

Noma  International  Inc .  N.28 

Noranda  Aluminum  Inc .  N.30 

Noranda  Copper  Mining  Corporation  Group .  N.30 

Noranda  Forest  Inc .  N.30 

Noranda  Inc . N.30,  B.6B 

Noranda  Manufacturing  Inc .  N.30 

Noranda  Metal  Industries  Inc .  N.30 

Noranda  Metal  Industries  Ltd .  N.30 

Norandal  U.S.A.,  Inc .  N.30 

Norandex,  Inc .  N.30 

Norcast  Inc . C.75,  N.30 

Norcen  Energy  Resources  Ltd . B.68,  H.32,  N.38 

Norchem  Inc . E.25 

Nordair  Inc . N.31,  C.61,  C.62 

Nordex  Explosives  Ltd .  N.32 

Nordic  Laboratories  Inc . C.4,  C.30 

Norforge  Inc . 7.10 

Normick  Perron  Inc .  N.33 

NorSand  Metals  Inc .  N.30 

Norsat  International  Inc .  N.34 

Norsteel  Ltd . 7.10 

North  American  Biologicals,  Inc . C.  148 

North  American  Die  Casting  Corp . 1.16 

North  American  Life  Assurance  Company .  N.35 

The  North  American  Telegraph  Co .  B.42 

North  Canadian  Oils  Ltd .  H.23 

The  North  Eastern  Corporation  Ltd .  G.46 

North  River  Plastics  Corp .  D.37 

North  West  Silos  Ltd . M.30 

North  West  Trust  Company  .  N.36 
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North  West  Trust  Equity  Fund  .  N.37 

Northern  and  Central  Gas  Corporation . N.38,  1.28 

Northern  and  Central  Realty  Ltd .  N.38 

Northern  Bearing  and  Drive  Service  Ltd . 1.17 

The  Northern  Consolidated  Holding  Co.  Ltd .  C.59 

Northern  Land  Co.  Ltd . D.30,  S.94 

Northern  Liquid  Fuels  Co . E.25 

Northern  Metallic  Sales  (FSJ)  Ltd . 1.17 

Northern  Natural  Gas  Co . E.25 

Northern  Natural  Resources  Co . E.25 

Northern  Ontario  Acceptance  Co.  Ltd .  N.38 

Northern  Plains  Natural  Gas  Co . E.25 

Northern  Reserve  Corp.  Ltd .  H.23 

Northern  Steel  Co.  Ltd . T.10 

Northern  Technologies  Ltd . L.  13 

Northern  Telecom  (Asia)  Ltd .  N.39 

Northern  Telecom  (CALA)  Corp .  N.39 

Northern  Telecom  (Ireland)  Ltd .  N.39 

Northern  Telecom  (NEA)  Ltd .  N.39 

Northern  Telecom  AG .  N.39 

Northern  Telecom  Canada  Ltd .  N.39 

Northern  Telecom  Data  Systems  Ltd .  N.39 

Northern  Telecom  Electronics  Ltd .  N.39 

Northern  Telecom  France  S.A .  N.39 

Northern  Telecom  Inc .  N.39 

Northern  Telecom  international  Finance  B.V .  N.39 

Northern  Telecom  International  Ltd .  N.39 

Northern  Telecom  Japan  Inc .  N.39 

Northern  Telecom  Limited . N.39,  8.42 

Northern  Telecom  pic .  N.39 

Northern  Telephone  Limited . N.40,  B.42 

Northfield  Coal  Co.  Ltd . G.50 

Northland  Utilities  (B.C.)  Ltd . A.8.  C.66,  N.43 

Northland  Utilities  (NWT)  Ltd . A.32,  C.66 

Northumberland  Broadcasting  Co.  Ltd .  N.23 

Northwest  Company,  Ltd . 1.13 

Northwest  Data  Corporation  . C.  146 

Northwest  Drug  Company  Limited .  N.41,  E.20 

Northwest  Industries  Ltd .  C.  1 

Northwest  Sports  Enterprises  Ltd .  N.42 

Northwest  Telephone  Co .  8.75 

Northwestel  Inc .  C.59 

Northwestern  Utilities  Limited . N.43,  A.8.  C.66 

Northwood  Building  Materials  .  N.30 

Northwood  Panelboard  Ltd .  N.30 

Northwood  Pulp  &  Timber  Ltd .  N.30 

Nortwin  Development  Co.  Ltd .  N.38 

NOVA,  AN  ALBERTA  CORPORATION  .  N.44 

The  Nova  Scotia  Corp .  B.28 

Nova  Scotia  Savings  &  Trust  Co .  N.45 

Nova  Scotia  Savings  &  Loan  Company .  N.45 

Novack  Corporation  C.20 

Novacor  Chemicals  Ltd .  N.44 

Novacorp  International  Consulting  Ltd .  N.44 

Novacorp  Pipelines  Ltd .  N.44 

Novacorp  Realty  Finance  Ltd .  N  46 

Novalta  Properties  Services  Ltd .  N.44 

Novalta  Resources  Ltd .  N.44 

NovAtel  Communications  Ltd .  N.44 

Novatrust  Properties  Ltd . ,, .  C.92 

Noverco  Inc .  G.8 

Nowsco  ot  Canada  Ltd .  N.47 

Nowsco  Well  Service  (S.E.  Asia)  PTE.  Ltd .  N.47 

Nowsco  Well  Service  (U.K.)  Ltd .  N.47 

Nowsco  Well  Service  GmbH  .  N.47 

Nowsco  Well  Service  Ltd .  N.47 

Nowsco  Well  Service  Norge  A/S .  N.47 

Nu-West  Floria,  Inc .  N.48 

Nu-West  Group  Limited .  N.48 

Nu-West,  Inc .  N.48 

Numac  Oil  &  Gas  Ltd . U.8,  U.13,  U.14 

Nutrition  Technologies.  Inc . 1.44 

o 

OCRA  Communications  Inc . C.59,  G.6 

OE  Inc . 0.1 

OMSAC  Developments  Ltd .  8.52 

OMSCO  Industries.  Inc .  B  65 

OPI  Ltd . 0.2 

O  T  Industries  Inc .  0.3 


Oak-Bay  Corp .  G  39 

Oak  Bay  Manor  Ltd . C.  155 

Oak  Pharmacies  Ltd .  S.93 

Oakter  Holdings  Ltd . T.7 

Oakville  CableNet . A  23 

Oakville  Wood  Specialties  Limited .  0.4 

Ocean  Holdings  Ltd .  P.67 

Oceanic  Electronics  Corporation .  0.5 

Odyssey  Exploration,  Inc . E.I2 

Odyssey  Industries  Incorporated .  0.6 

Odyssey  Resources  Ltd . E.12 

Ogilvie  Mills  Ltd . L.7 

Oil  City  Lubricants  Limited .  0.7 

Oilship  Limited . T.20 

Okanagan  Holdings  Limited .  0.8 

Okanagan  Telephone  Company .  8.75 

Okanagan  Valley  Television  Co.  Ltd . S.32,  W  1 

Oland  Breweries  Ltd . L.7 

Old  Canada  Investment  Corporation  Limited . 0.9 

Old  Fort  Bay  Co.  Ltd .  N.22 

The  Old  Ontario  Cheese  Company  Ltd . 1.32 

Olga  Coal  Co .  S.94 

Olympia  &  York  Developments  Ltd . A.  11,  W.4 

Olympia  Shoe  (1975)  Ltd . 1.29 

Olympic  Manufacturing  Inc . M.84 

The  Olympic  Victor  Corp . 0.10 

Omega  Products  Limited .  S.16 

Omnibus  Computer  Graphics  Inc . 0. 1 1 

Omnimedic  Inc .  C .30 

Omnisport  Australia  International  Pty  Ltd . T.10 

Omnisport  International  (U.K.)  Ltd . T.10 

Omnisport  International  (U.S)  Inc . T.10 

Omnisport  International  Corp . T.10 

Omnisport  International  Inc . T.10 

Omnisport  Surfaces  (MA.)  N.V . T.10 

One-Way  Investments  Co.,  Inc . L.8 

One-Way  Service  Inc . L.8 

Onex  Capital  Corporation .  C.30,  F.20 

Onoma  Oil  Marketing  Inc .  U.  13 

Ontario  Eveleth  Co .  S.94 

Ontario  Hibbing  Co .  S.94 

Ontario  Hydro . 0.13 

Ontario  Iron  Co .  S.94 

The  Ontario  Jockey  Club . 0.14 

The  Ontario  Produce  Co . 0.20 

Ontario  &  Quebec  Railway  Company . 0.12 

Ontario  Rendering  Co.  Ltd .  C.35 

Onyx  Petroleum  Exploration  Co.  Ltd . J.3 

The  Opimian  California  Vineyards  Corporation . 0.15 

Opitque  Drummond  (1983)  Inc .  P.66 

Optrix  Radiation  Inc . .'. . 0.16 

Oranamics  Inc .  A. 61 

Orange  Maison  Inc .  A.24 

Orbex  Industries  Inc . 0.17 

Orbex  Minerals  Limited .  0.17 

Orcatech  Inc . 0.18 

Original  New  York  Seltzer  of  Canada  Ltd . 0.19 

Orion  (Caribbean)  Ltd. .  P.31 

Orion  (Cayman)  Ltd .  P.31 

Orion  Export  Leasing  Ltd .  P.31 

Orion  Factors  Ltd .  P.3 1 

Orion  Finance  Ltd .  P.31 

Orion  Holdings  Ltd .  P.31 

Orion  Leasing  Holdings  Ltd .  P.31 

Orion  Leasing  Ltd .  P.31 

Orion  Leasing  Nederland  B.V .  P.31 

Orion  Leasing  Singapore  Re.  Ltd .  P.31 

Orion  Multinational  Services  Inc .  P.31 

Orion  Pacific  Holdings  Ltd .  P.31 

Orion  Royal  Bank  (Guernsey)  Ltd .  P.31 

Orion  Royal  Bank  Equities  of  Canada  Ltd .  P.3 1 

Orion  Royal  Bank  Ltd .  P.31 

Orion  Royal  Bank  Participants  Ltd .  P.3 1 

Orion  Royal  Inc .  P  31 

Orion  Royal  Pacific  Ltd .  P.31 

Orok  Holdings  Ltd . G.28 

Osborne  Canada  Inc .  .  .  .  .  L.  13 

The  Oshawa  Group  Limited . 0.20,  C.36 

Otis  Engineering  Corp . H.8 

Ottawa  Cableviaion  Ltd .  S  32 

Ottawa  Football  Club  Ltd .  C.6 


SURVEY  OF  INDUSTRIALS  1986 


AA37 


Ottawa  Paper  Box  Co.  Ltd . M  94 

Ouvidor  Industria  E.  Comercio  Ltda .  R.31 

Overland  Western  International.  Inc . T.2 

Overseas  Bank  (Canada)  . 0.21 

Overseas  Union  Bank  Ot  Singapore  (Canada) . 0.22 

Owikeno  Lake  Transportation  Ltd .  B.71 

Oxford  Chemicals  Inc . M.84 

Oxford  Properties  Inc . B.2 

Oxin  Industries  Ltd . 0.23 

Oxoid  Canada  Inc.  U.10 

Ozalid  Company  Limited .  H.40 

P 

P  &  F  Tool  &  Die  Inc . M.  19 

PBI-Bloken  Research  Inc .  P.40 

P  C.  Development  Inc .  C.74 

P  C.  Drop  Forgings  Ltd . 1.68 

PCL  &  Eastern  Packaging  Ltd . P.1 

PCL  Industries  Limited . P.1 

PCL  Packaging  (U  K.)  Ltd . P.1 

PCL  Packaging  Inc . P.1 

PCL  Packaging  Ltd . P.1 

PCW  Agra-Tech  Limited . L.14 

P.  E  Valois  et  Fils  Inc .  B.47 

PHH  Group.  Inc . P.2 

PKL  Investments  Ltd . 1.17 

PLAX  Inc . C.142 

P  M  Industries.  Inc . P.3 

P.  Mart  Leasing  (Toronto)  Ltd .  P.46 

PPF  International  Canada  Inc .  U.10 

P.P.M.L.  Company  N.V .  P.45 

PPML  Inc .  P.45 

P.  R.  Sandwell  and  Co.  (U.K.)  Ltd . S.7 

P.S.C.  Moulding  Corporation . L.  10 

PSR  Gas  Ventures  Inc .  U.  13 

P.T.I  Holdings  (1983)  Ltd . V.8 

P.T.  International  Nickel  Indonesia  . 1.14 

Pace  II  Industries  Ltd .  P.4 

Pacemaker  Express.  Inc . C.151 

Pachena  Industries  Ltd . P.5 

Pachena  Scientific  &  Industrial  Electronics  Co.  of 

Washington, Inc . P.5 

Pachena  Scientific  &  Industrial  Electronics  Inc . P.5 

Pacific  and  Arctic  Pipelines  Inc . W.22 

Pacific  and  Arctic  Railway  and  Navigation  Co . W.22 

Pacific  Aqua  Foods  Ltd . P.6,  F.  1 

Pacific  Centre  Limited .  P.7,  C.  17,  T.29 

Pacific  Gas  and  Electric  Company . P.8 

Pacific  Gas  Transmission  Company  . P.8 

Pacific  Growth  Fund  . P.9 

Pacific  Immudiagnostics  Inc .  R 27 

Pacific  Management  Incorporated . P.9 

Pacific  Microcircuits . M.77 

Pacific  Northern  Gas  Ltd .  P.10 

Pacific  Northwest  Equipment .  P.11 

Pacific  Press  &  Shear  Corp . 1.68 

Pacific  Press  Ltd .  S.77 

Pacific  Retirement  Balanced  Fund . P.9 

Pacific  Trans-Ocean  Resources  Ltd . W.32 

Pacific  Transmission  Supply  Company . P.8 

Pacific  U  S.  Growth  Fund . P.9 

Pacific  Vending  Technology  Limited  .  P.12 

Pacific  Waste  Management  Co .  C.  154 

Pacific  West  Realty  Trust . „ .  A.69 

Pacific  Westeel  Inc . J.3 

Pacific  Western  (Alberta)  Ltd .  P.13 

Pacific  Western  Airlines  B.C.  Ltd .  P.13 

Pacific  Western  Airlines  Corporation .  P.13 

Pacific  Western  Airlines  Ltd.  . .  P.13 

Pacific  Western  Brewing  Co.  Ltd .  G.22 

Pacific  Western  Holidays  Ltd .  P.  13 

Packaging  Corporation  of  America . T.19 

Packer  Floor  Coverings  Co .  C.87 

Paco  Corporation  of  Canada  Limited .  P.  14 

Pacos  Carrier  Inc .  0.38 

Patco  Financial  Holdings  Ltd .  P.15 

Pafco  Insurance  Co.  Ltd .  P.15 

Pafcon  Investments  Ltd . F.1 

The  Pagurian  Corporation  Limited .  P.16,  E.23 

Palermo  Resources  Inc . . P.  17.  T.6 


Palethorpes  Ltd . , .  C.35 

Pallas  Group  SA .  P.16 

Palm  Dairies  Ltd .  B.83 

Palmer  Industries  Ltd .  P.18 

Pan- Alberta  Gas  Ltd . A.29,  N.44 

Pan-Alberta  Resources  Inc .  A.29 

Pan  Asiatic  Products  Co . C.172 

Pan-Canadian  Film  Distributors  div . C.  108 

Panarctic  Oils  Ltd .  C.62,  H.33,  W.  15,  C.  124 

PanCanadian  Petroleum  Ltd .  C.62 

Panex  Show  Services  Ltd .  S.77 

Papier  Cascades  (Cabano)  Inc .  C.86 

Papier  Kingsey  Falls  Inc . C.86 

Paracorp  Ltd .  P.19 

Paragon  Industries,  Inc . 1.39 

Paragon  Leasing  Inc . C.151 

Paramount  Life  Insurance  Co .  P.20 

Pargesa  Holding  S.A . .- .  P.55 

Pargesa  Holdings  SA .  P.54 

Paribas  Bank  of  Canada  .  P.21 

Park  Lawn  Cemetery  Company  Limited .  P.22 

Parkdale  Plumbing  Supplies  Ltd .  P.46 

Parkhome  Developments  Ltd . W.  12 

Parkland  Industries  Ltd .  P.23 

Parlake  Resources  Ltd .  K.  14 

Parnell  Foods  (1981)  Ltd . V.  1 

Parrsboro  Lumber  Co.  Ltd . M.70 

Partec  Lavalin  Inc . L.  17 

Party-Time  Products  Ltd .  C.94 

Pasadena  Technology  Corporation .  P.24 

Patents  Unlimited  Ltd . M.20 

Pathfinder  Financial  Corporation .  P.25 

Pathonic  Communications  Inc . T.12 

Pathway  Food  Industries  Limited .  P.26 

Patrician  Land  Corp.  Ltd . F.16 

Patrick  Computer  Services  Inc . 0.16 

Patterson  Wire  Co . 1.68 

Paul  L’Anglais  Inc . T.12 

Paul  Masson,  Inc .  S.21 

Paul  Mulvihill  Ltd . M.13 

H.  Paulin  &  Co.,  Limited .  P.27 

Paulman  International  Apparel  Ltd .  0.48 

Pavement  Technologies  Inc .  0.37 

Pe  Ben  Industries  Co.  Ltd .  P.28,  P.38 

Pe  Ben  Oilfield  Services  Ltd .  P.28 

Peabody  Sanitary  Landfill  Inc . L.8 

Peace  Pipe  Line  Ltd . P.29,  G.68,  S.41 

Peace  River  Transmission  Co.  Ltd . 1.24 

Peachtree  Doors,  Inc . 1.16 

Pearson  PLC  U.K .  C.157 

Peerless  Carpet  Corporation .  P.30 

Peerless  Carpet  Distributors  (Pty.)  Ltd .  P.30 

Peerless  Rug  Australia  Pty.  Ltd .  P.30 

Peerless  Rug  Europe  Ltd .  P.30 

Peller  Wines  of  California .  A.56 

Pelwin  Agencies  Ltd .  A.56 

Pencrude  International  Inc .  P.31 

Pencrude  Resources  Inc .  P.31 

Pendell  Printing  Inc . Q.5 

Penguin  Petroleum  (Texas)  Inc .  Rtf 

Penmans  Co .  D.37 

Penn-Hafner  Ltd . H.5 

Pennington's  Stores  Limited .  P.32 

Pension  and  Insurance  Computer  Services  Ltd . C.175 

Peoples  Drug  Stores,  Inc . 1.10 

Peoples  Jewellers  (Quebec)  Inc .  P.33 

Peoples  Jewellers  Limited .  P.33 

Perkins  Engines  Australia  Pty.  Ltd . V.6 

Perkins  Engines  Canada  Ltd . V.6 

Perkins  Engines  Group  Ltd . V.6 

Perkins  Engines,  Inc . V.6 

Perkins  Engines  Ltd . V.6 

Perkins  Motoren  GmbH . V.6 

Perkins  Papers  Ltd .  P.34 

Perle  Systems  Ltd . H.2 

Permanent  Concrete  Inc .  C.29 

Perolin-Bird  Archer  Ltd . M.84 

Perolin  Co.  Inc . M.84 

Perry  Graphics  Ltd .  G.4 

Personal  Answering  Service  (1980)  Ltd .  B.78 

The  Personal  Insurance  Company  of  Canada . L.  15 
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Perth  Metal  Industries .  C.IOI 

Peter  J.  Schmitt  Co.  Inc .  G.26,  L.40 

Peter  Jackson  Tobacco  Ltd . 1.10 

Peter's  Cartage  Service  (Windsor)  Ltd . C.  151 

Petro-Canada .  P.35 

Petro-Canada  International  Assistance  Corporation .  P.35 

Petro-Canada  Products  Inc .  P.35 

Petro  Canada  Resources .  P.35 

Petro-Canada  Resources  Inc .  P.35 

Petro-Sun  (R  &  D)  Inc .  P.35 

Petro-Sun  Africa  Limited .  P.35 

Petro  Sun  International  Inc . M.20 

Petro-Sun  Kenya  Limited  .  P.35 

Petrobec  Ltd . W.  15 

Petrogas  Processing  Ltd .  C.60 

Petrogold  Financial  (H.K.)  Ltd .  P.37 

Petrogold  Financial  Corporation .  P.37 

Petrogold  Resources  Corporation .  P.37 

Petroleum  Transmission  Company .  P.35 

Petromont  and  Co.  Ltd . U. 12 

Petrosar  Ltd . 0.45,  P.48,  U.  12 

PetroSun  International  Inc.  , .  P.36 

Petrotech  Lavalin  Inc . L.  17 

Petty-Ray  Geophysical . C.  129 

Peugeot  SA . C.  102 

Pharmaprix  (1980)  Inc . 1.10 

Philadelphia  Life  Insurance  Company . T.  19 

Philip  Eprile  Associates  Ltd .  S.  17 

Phillip  Layne  &  Company . 1.43 

Phillips  Cables  Inc .  P.38 

Phillips  Hager  &  North  Bond  Fund .  P.39 

Phillips  Hager  &  North  Canadian  Fund .  P.39 

Phillips  Hager  &  North  Dividend  Income  Fund .  P.39 

Phillips  Hager  &  North  Fund .  P.39 

Phillips  Hager  &  North  Retirement  Savings  Plan .  P.39 

Phillips  Hager  &  North  Ltd .  P.39 

Phillips  Temro,  Inc .  B.80 

Philom  Bios  Inc .  P.40 

The  Phoenix  Companies,  Inc .  N.  17 

Phoenix  Floor  &  Wall  Products .  G.27 

Phoenix  Inc.  Ltd .  N.23 

Photo  Engravers  &  Electrotypers  Limited .  P.41,  S.24 

Photo-Indent  Laminating .  A.63 

Photon  Sources  GmbH . L.47 

Photon  Sources  Inc . L.47 

Photosol  Manufacturing  Ltd .  P.67 

Photosol  Patent  Corp .  P  67 

Photosur  Inc . L.17 

Pierre  Des  Marais  Inc .  P.42 

Pierre  Lafleur  Leasing  Ltd . C.  168 

Pikeville  Coal  Co .  S.94 

Pine  Point  Mines  Ltd .  C.  124 

Pinetree  Software  Canada  Ltd .  P.43 

Pinetree  Software  Inc .  P.43 

Pinetree  Software  Research  Ltd .  P.43 

Pinette  &  Therrien  Mills  Ltd .  B.71 

Pinpoint  Retail  Systems  Inc . 1.13 

Pioneer  Envelopes  Ltd .  8.4 1 

Pioneer  Life  Assurance  Co .  C.63 

Pioneer  Porcelain  Enamel  Co.  Inc .  V.  13 

Pioneer  Trust  Company . .  C.63 

Pioneers  Tours  Limited . L.8 

Pirelli  Cables  Inc .  P.44 

Pirelli  Canada  Inc .  P.44 

Pitman  Group . C.  157 

Pitman  Manufacturing  Co.  Inc.  (USA) . W.3 

Pitman  PLC  . C.  157 

Pitts  Engineering  Construction .  B.17 

Pitts  Engineering  Construction  (Eastern  Division) .  B.17 

Pittsburgh  Pacific  Processing  Co . 1.14 

Pizza  Patio  Management  Ltd .  P.45 

Pizza  Patio  of  America  Inc .  P.45 

Place  Quebec  Inc . T.53 

Plains  Petroleums  Limited  .  H.33 

Planned  Resources  Fund  Ltd .  8  56 

Plastichange  International  Inc .  C.86 

Plastiques  Cascades  Inc .  C.86 

Plaza  Hotels  Inc . C.177 

Plitt  Theatres  Holdings  Inc . C.  108 

Plitt  Theatres.  Inc . C.  1 08 


Plumbing  Mart  Corporation .  P.46 

Plymouth  Financial  Corporation .  N.21 

Polaris  Computer  Systems  Ltd .  C.177 

PolyCom  Systems  Limited .  P.47 

Polyloom  Corp.  of  America  . T.10 

Polysar  (Deutschland)  GmbH .  P.48 

Polysar  (U  K.)  Ltd .  P.48 

Polysar  Australia  Pty.  Ltd .  P.48 

Polysar  Belgium  N.V .  P.48 

Polysar  do  Brasil  .  P.48 

Polysar  Espanola  S.A .  P.48 

Polysar  Europe  S.A .  P.48 

Polysar  Financial  Services  S.A .  P.48 

Polysar  France  S.A .  P.48 

Polysar  Gulf  Coast  Inc .  P.48 

Polysar  Handelmaatschappij  B.V .  P  48 

Polysar  Inc .  P  48 

Polysar  International  S.A .  P.48 

Polysar  Italiana  S.p.A . P.48 

Polysar  Limited  P  48.  C.30 

Polysar  Nederland  B.V .  P.48 

Polysar  Skandinaviska  A.B .  P.48 

Polysar  Technical  Centre  N.V .  P.48 

Polysar  Verwaitungs  GmbH  .  P.48 

Polysorb  Inc . C.  134 

Polytech  Coating  Ltd .  D.16 

Ponder  Oils  Ltd .  P.49 

Pontiac  Cablevision . M.I3 

Pony  Sporting  Goods  Limited  . P.50,  W.8 

PoP  Shoppes  International  Inc .  P.51 

Popular  Exclusive  Imports  Corp .  P.52 

Popular  Industries  (Canada)  Ltd .  P.52 

Popular  Industries  Limited .  P.52 

Porcelaines  Giraud  S.A . L.35 

Port  Atlantis  Ltd . L.17 

Portavideo,  The  Magic  Movie  Machine  Co.  Ltd .  S.38 

Portion  Packaging  Inc . C.  142 

Portland  Holidays  Ltd . 1.53 

Portland  Pipe  Line  Corp . T.20 

Posatech  Corporation . C.  132 

Potential  Resources  Ltd .  S.60 

Potter  Distilleries  Inc .  P.53 

Potter  Distilleries  Ltd .  P.53 

Potter  Distilleries  of  Canada  Ltd .  P.53 

Potter  Holdings  Ltd .  P.53 

Powell  River-Alberni  Sales  Corp . M.14 

Powell  River  CableNet  .  A.23 

Power  Corporation  of  Canada .  P.54,  P.55 

Power  Financial  Corporation .  P.55,  P.54 

PrBet  Ville-Marie  Inc . 7.55 

Precambrian  Shield  Resources  Ltd . U.8.  U.  13.  U.  14 

Prefac  Concrete  Co.  Ltd .  P.56 

Prefac  Concrete  Corp .  P.56 

Prefac  Industries  Inc .  P.56 

Premdor  Inc .  P.57 

Premier  Choix  .  P.58 

Premier  Engineering  and  Design,  Inc .  A.2,  A.3 

Premier  Trust  Company  .  N.11 

Premium  Equity  Corporation .  P.59 

Prenor  Group  Ltd .  P.60 

Prenor  Trustco  Inc .  P  60 

Prentice-Hall,  Inc .  G.67 

Preserve  Products  Inc .  D.26 

Presto  Casting  Company  . H.6 

Price  Wilson  Inc .  A.  11 

Primages  (Canada)  Inc .  A.  55 

Primes  de  Luxe  Inc .  C.4 1 

Primex  Forest  Industries  Limited .  P  61 

Primrose  Marketing  Corporation .  P.62 

Primrose  Technology  Corporation .  P.62 

The  Prince  Edward  Island  Bag  Company  Limited  8.58 

Prince  Rupert  Grain  Ltd .  U.18 

Principal  Canadian  Mutual  Fund  Ltd .  P  63 

Pnncipal  Group  Ltd . 4 .  P.63 

Principal  Growth  Fund  P.63 

Principal  Investments  G  68 

Principal  NeoTech  Inc .  P  64 

Principal  Venture  Fund  Ltd .  P  63 

Printer  Systems  Corp . C.  133 

Private  Ledger  Financial  Services,  Inc . C.177 

Private  Leger  Financial  Services.  Inc . C.175 
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Prize  Puzzle  Inc .  P.65 

Pro-Hardware  (Canada)  Ltd .  H.36 

Pro-Optic  Inc .  P.66 

Process  Technology  Ltd .  B.78 

Processed  Minerals  Inc .  C.62 

Prodco  Holdings  Limited . J.2 

Prodevco  Lavalin  Inc . L.17 

Production  Color,  Inc .  S.77 

Production  Supply  (Alberta)  Limited . J.2 

Production  Supply  (Manitoba)  Limited . J.2 

Production  Supply  Co.  Limited .  J.2 

Produits  Mil-Ko  Limitee .  A.24 

Produtos  Quimicos  Ltda .  P  48 

Professional  Publishing  Ltd . 1.53 

Proflex  Limited .  P.67 

Project  200  investments  Ltd . W.31 

Project  200  Properties  Ltd . W.31 

Promatek  Industries  Ltd .  P.68 

ProPharm  Limited  .  D.44 

Provident  Mutual  Fund . 1.61 

Provident  Stock  Fund  Ltd . 1.61 

Provigo  (Distribution)  Inc. . P.69 

Provigo  Inc . P.69,  E.20,  U  9 

Provincial  Brake  and  Clutch  Service  Limted . L.8 

Provincial  Construction  Co.  Ltd . W.31 

Provincial  Sanitation  Service  Limited . L.8 

Provincial  Trust  Co .  A.78 

Provision  Laboratory  Inc. .  P.66 

Prud'Homme  &  Freres  Ltee .  .  .  C.  107 

Prud'Homme  Ltee . C.  107 

Prudential  Growth  Fund  Canada  Limited  P.70 

Prudential  Income  Fund  Of  Canada .  P.70 

The  Prudential  Insurance  Company  P.70 

Prudential  Steel  Ltd.  .  D.30 

Publi-Home  Distributors  Ltd.. .". .  G.4 

The  Public  Markets.  Ltd .  C.59 

Public  Storage  Canadian  Properties .  P.71 

Publication  Les  Affaires  Inc .  . .  G.4 

Pulaski  Multiple  Channel  Cable  Systems  Inc . R.25 

Pulsar  Circuits  Inc . J.3 

Pure  Springs  (Canada)  (1981)  Ltd . G.51 

Purity  Packaging  Corporation  . 1.26 

Pyrok  Holdings  Ltd .  C.99 

Q 

QCTVLtd . Q.1 

Quadex  Resources  Ltd . F.1 

The  Quaker  Oats  Company  Q.2 

The  Quaker  Oats  Company  of  Canada  Limited  Q.3,  Q.2 

Quality  Hermetics  Co . L.27 

Quality  Service  Programs  Inc .  M.13 

Quality  Service  Tank  Lines  Inc . T.50 

Quan  Carruthers  King  and  Quan .  A.23 

Quantec  Systems  Inc . 1.36 

Quantum  Energy  Corporation .  G.44 

Quantum  Medical  Systems  Ltd .  G.21 

Quantus  Developments  Ltd .  C.  12 

Quebec  Airways  Ltd.  .  C.61 

The  Quebec  and  Lake  St.  John  Railway  Co . C.59 

Quebec  Inc. .  G.6 

Quebec  Livres  Inc . Q5 

Quebec  Propane  Inc . C.52 

Quebec  Telephone  Q.4,  A. 57 

Quebec  Truck  Bodies  Inc .  V.  15 

Quebecor  Group  Inc . Q-5 

Quebecor  Inc.  . . .  Q.5 

Quesnel  River  Pulp  Co. .  W.  13 

Quinsam  Coal  Ltd . W.12 

Quintel  Industries  Limited  Q.6 

Quintel  Industries,  U  S..  Inc .  Q.6 

R 

RBC  Australia  Finance  Ltd.  R.31 

RBC  Australia  Holdings  Ltd.  R.31 

R  B  C.  Bahamas  ltd .  R.31 

R  B  C.  Bay  Street  Properties  Ltd  R  31 

RBC  Finance  B  V  R.31 

RBC  Holdings  (U  S  A.)  Inc  R.31 


RBC  Holdings  B  V .  R.31 

R.  B.  C.  Houdstermaat8Chappij  B.V .  R.31 

RBC  Investment  Managers  Ltd .  R.31 

R.B.C.  Investments  Ltd .  R.31 

RBC  Management  Services  B.V .  R.31 

RBC  Properties  (U  K.)  Ltd .  R.31 

RBC  Systems  Ltd .  R.31 

RBC  Trade  Finance  Inc .  R.31 

RBC  Trade  Finance  S.A .  R.31 

RBW  Graphics .  C.4 1 

RCBV  Holdings  Limited .  R.25 

REIT  Properties  Ltd .  B.23 

RHP  Canada  Inc .  R.1 

R.  L.  Crain  Alberta  Inc . C.  165 

ROLM  Corp . 1.34 

R.  T.  Tool  Ltd .  B.30 

Racine  Terminal  (Montreal)  Ltd . C.62 

Radio  Forth  Ltd .  S.32 

Radio  Victory  Ltd .  S.32 

Radiomutuel  Inc . C.  127 

Rainbow  Pipe  Line  Company  Ltd . 1.13 

Ral  Marketing  Group  Inc .  R.2 

Ramsey  Greig  &  Co.  Ltd . L.41 

Rana  Enterprises  Ltd .  N.28 

Randim  Marketing  Inc .  C.94 

Ranger  Forest  Products  Ltd .  A.29 

Rantech  Electronics  Limited  .  C.4 1 

Rapid  Copy  Ltd . M.13 

The  Ravelston  Corp.  Ltd .  A.65,  H.32 

Raytek  Houdster-en-licentie  Maatschappij,  B.V .  S.42 

Ready-Mix  &  Supplies  Inc .  S.85 

The  Real  Property  Trust  of  Canada  .  R.3 

Real  Time  Datapro  Ltd . M.58 

RealCap  Holdings  Limited  .  R.4 

RealCap.  Inc.  (U.S.)  .  R.4 

RealSearch  International  Systems  Corp .  A. 2 1 

Recuperation  Cascades  Inc .  C.86 

Recyclage  Rebec  Ltee . L.8 

Red  Diamond  Mines  Ltd .  C.  146 

Red  Hill  Marketing  Group  Ltd .  R  5 

Red  Hill  Resources  Ltd .  ft-5 

Redgas,  Ltd . C.  136 

Redifacts  Advanced  Manufacturing  Aids  Ltd .  G.6 

Redlaw  (U.S.)  Inc.,  and  GRM  Industries  Inc .  G.5 

Redlaw  Industries  Inc . R  6,  G.5 

Redpath  Industries  Limited . R.7,  T.8 

Redpath  Sugars .  R.7 

Redrock  Reinsurance  (Bermuda)  Ltd. . . . . W.7 

RedSystems  Ltd .  P.47 

Redwood  Technology  Group  Inc .  H.  10 

Reed  Co.  Ltd .  8.32 

Reed  Monahan  Nicholishen,  Investment  Counsel,  Inc .  R.4 

Reed  Risk  Management  Inc .  R  8 

Reed  Risk  Management  International  Ltd .  R.8 

Reed  Stenhouse  &  Partners  Ltd .  R-8 

Reed  Stenhouse  (Insurance)  Ltd .  R  8 

Reed  Stenhouse  Associates  Inc .  R  8 

Reed  Stenhouse  Associates  Ltd .  R.8 

Reed  Stenhouse  Companies  Limited .  R.8 

Reed  Stenhouse  Energy  Ltd .  R.8 

Reed  Stenhouse  Financial  Services  Ltd .  R.8 

Reed  Stenhouse  Gibbs  International  Ltd .  R.8 

Reed  Stenhouse  Inc .  8  8 

Reed  Stenhouse  International  Inc .  R  8 

Reed  Stenhouse  International  Ltd .  R.8 

Reed  Stenhouse  Investment  Services  Ltd .  R.8 

Reed  Stenhouse  Ltd .  R-8 

Reed  Stenhouse  Marketing  Ltd .  R.8 

Reed  Stenhouse  Personal  Insurance  Ltd .  R  8 

Reed  Stenhouse  U.K.  Ltd .  R-8 

Refined  Sugars  Inc .  R-7 

Regal  Greetings  &  Gifts .  C  41 

Regent  Industries  Ltd . M  81 

Reid  Chartwell  Animation  Inc . C.  19 

Reid  Chartwell  Canada  Limited  C.  19 

Reid  Chartwell  Communications  Inc .  C.  19 

Reid  Chartwell  Productions  Inc . C.19 

Reid  Dominion  Packaging  Limited  R.9.  M  91 

Redman's  Inc  R  10 

Rertmans  (Canada)  Limited 

Reitmans  Corp.  ft  fO 
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Reitmans  Holding  Inc .  ft.  10 

Relax  Development  Corp.  Ltd . V  8 

Relay  Communications  Ltd . M.82 

Reliable  Transport  (Quebec)  Inc . C.  151 

Remci  Services  Ltd .  R.20 

Renaissance  Industrial  Corporation .  R.11 

Rene  Poirier  Ltee .  C.35 

Renold  Canada  Ltd .  ft.  12 

Renold  Chains  Canada  Ltd .  R.12 

Renown  Building  Materials  Limited . 1.13 

Rentway  Canada  Ltd . T.50 

Replacement  Products  Industries  Corp . 1.16 

Replacement  Sales  Co.  Ltd . T.23 

Reprosoft  Inc .  B  35 

Research  Foods  Ltd .  A.23 

Research  Publications  Inc . 1.53 

Reserve  Acceptance  Co.  Ltd . F.40 

Retail  E  F  T.  Inc .  P.25 

Revelstoke  Companies  Ltd .  R.13 

Revelstoke  Concrete  &  Lumber  Ltd .  R.13 

Revelstoke  Home  Improvement  Centres  Ltd .  R.13 

Revenue  Properties  Central  Developments  Ltd . ft.  1 4 

Revenue  Properties  Company  Limited .  R.  14 

Reynolds  Aluminum  Company  of  Canada .  R.  15 

Rich  Hill  Resources  Ltd .  N.28 

Rich  Lode  Gold  Corp . M.76 

Richard  De  Boo  Publishers . 1.53 

Richards  (Shipbuilders)  Ltd . 7.8 

Rideau  Carleton  Raceway  Holdings  Limited  .  R.  16 

Ridgecrest  Resources  Ltd . H.9 

Ridley  Grain  Ltd .  U.18 

Ridout  Wines  Ltd . L.7 

Riley's  DataShare  International  Ltd .  R.17 

Rimbey  Pipe  Line  Co.  Ltd . G.68 

Rio  Algom  Explorations  Inc .  ft  18 

Rio  Algom  Inc .  ft.  18 

Rio  Algom  International  Inc.  (Chile) .  ft.  18 

Rio  Algom  Limited .  R.  18 

Rio  Algom  Mining  Corporation  .  R.18 

Rioibex  S.A .  R.18 

Ritepro  Inc . E.19 

Riverside  Yarns  Limited  . R.19 

Robert  Macnish  &  Co.  Ltd . C.  158 

Robert  Reford  Inc . M.IO 

The  H.  A.  Roberts  Group  Ltd .  R.20 

The  Roberval  and  Saguenay  Railway  Company  .  A. 42 

Robin  Hood  Inc .  R.21 

Robin  Hood  Multifoods  Inc .  R.21 

Robinson-Blackmore  Printing  &  Publishing  Ltd .  N.23 

Robinson.  Little  &  Company,  Limited .  R.22 

Robt.  Bradford  of  Canada  Limited .  S.54 

Rocamora  Corp.  Ltd .  C.114 

Roch  Gratton  Inc . L.8 

Rochester  Portland  Cement  Corp . L  9 

Rockwell  International  Corporation .  R.23 

Rockwell  International  Credit  Corp .  R.23 

Rockwell  International  of  Canada  Ltd .  R.24 

Rogan  Industries  Inc .  D.16 

Rogers  Cable  TV  -  Albera  Limited  .  R.25 

Rogers  Cable  TV  British  Columbia  Limited .  R.25 

Rogers  Cable  TV  Limited .  R.25 

Rogers  Cablesystems  Inc . R.25,  C.  14 

Rogers  Cablesystems  International  B.V . R.25 

Rogers  Cablesystems  of  Amercia,  Inc.  Holding  Company  R.25 

Rogers  Cablesystems  of  America  Inc .  R.25 

Rogers  Cablesystems  of  California.  Inc .  R.25 

Rogers  Cablesystems  of  Canada  Limitaed .  R.25 

Rogers  Cablesystems  of  East  Texas  Inc .  R.25 

Rogers  Cablesystems  of  Fort  Smith  Inc . R.25 

Rogers  Cablesystems  of  Gainesville,  Inc .  R.25 

Rogers  Cablesystems  of  Laredo,  Inc . R.25 

Rogers  Cablesystems  of  McAlester,  Inc .  R.25 

Rogers  Cablesystems  of  Minneapolis,  Inc .  R.25 

Rogers  Cablesystems  of  Minnesota,  Inc .  R.25 

Rogers  Cablesystems  of  Minnesota  Limited  Partnership  R.25 

Rogers  Cablesystems  of  Multnomah,  Inc . R.25 

Rogers  Cablesystems  of  Oregon,  Inc . R.25 

Rogers  Cablesystems  of  Southwest  Inc.  .  R.25 

Rogers  Cablesystems  of  Tennessee,  Inc .  R.25 

Rogers  Cablesystems  of  Texas,  Inc .  R.25 

Rogers  Finance  Company  Limited  (Barbados) .  fl.25 


Rogers-Minneapolis  Cablesystesms  Limited  Partnership  R.25 


RogersMultnomah  Cablesystems.  Inc.  .  R.25 

Rogers-Portland  Cablesystems . R.25 

Rogers  U  S.  Cablesystems  Inc.  Holding  Company .  R.25 

Rogon  Industries  Inc .  D.16 

Rolland  Inc .  R.26 

Rolland  Paper  Corp . R.26 

Roller  Resources  Inc .  R.27 

Ronalds-Federated  Ltd.  .  B.42 

Ropec  Industries  Inc .  R.28 

Rose  Technology  Group . C.141 

Rosenco  Grafiska  A.B . M.9 1 

Rosetel  Fabricating  Industries  Ltd . 7.7 

Roteela  Ltd .  C.16I 

Rotex  Limited .  H.3I 

Rothmans  Inc .  R.29 

Rothmans  of  Pall  Mall  Canada  Limited .  R.29 

Rothmans  of  Pall  Mall  Limited .  R.29 

Rothschild  Australia  Limited .  B.25 

The  Rouse  Co . 7.53 

The  Royal  Bank  and  Trust  Co .  ft.  31 

Royal  Bank  de  Puerto  Rico .  R.31 

Royal  Bank  Export  Finance  Co.  Ltd .  R.31 

The  Royal  Bank  Mortgage  and  Finance  Co.  Ltd.  . .  R.31 

Royal  Bank  Mortgage  Corporation . R.30,  R.31 

The  Royal  Bank  of  Canada  .  R.31 

The  Royal  Bank  of  Canada  (Asia)  Ltd .  R.31 

The  Royal  Bank  of  Canada  (Barbados)  Ltd . R.31 

The  Royal  Bank  of  Canada  (Belgium)  S.A . R.31 

The  Royal  Bank  of  Canada  (Channel  Islands)  Ltd . R.31 

The  Royal  Bank  of  Canada  (Curacao)  N.V .  R.31 

The  Royal  Bank  of  Canada  (France),  S.A .  R.31 

Royal  Bank  of  Canada  (Middle  East)  S.A.L .  R.31 

The  Royal  Bank  of  Canada  (Overseas)  N.V .  R.31 

The  Royal  Bank  of  Canada  (Suisse) .  R.31 

The  Royal  Bank  of  Canada  AG .  R.31 

The  Royal  Bank  of  Canada  Export  Credit  Ltd . R.31 

The  Royal  Bank  of  Canada  Forfait  Finance  Ltd .  R.31 

The  Royal  Bank  of  Canada  Holdings  (U.K.)  Ltd .  R.31 

The  Royal  Bank  of  Canada  International  Ltd .  R.31 

The  Royal  Bank  of  Canada  Representacoes  S/C  Ltda.  R.31 

The  Royal  Bank  of  Canada  Trade  Credit  Ltd .  R.31 

The  Royal  Bank  of  Canada  Trade  Finance  Ltd .  R.31 

The  Royal  Bank  of  Canada  Trustees  (Guernsey)  Ltd . R.31 

The  Royal  Bank  of  Canada  Trustees  (Jersey)  Ltd .  R.31 

The  Royal  Bank  of  Trinidad  and  Tobago  Ltd .  R.31 

Royal  Bank  Realty  Inc .  R.32 

Royal  Bank  Trust  Co.  (Barbados)  Ltd .  R.31 

Royal  Bank  Trust  Co.  (Guyana)  Ltd .  R.31 

Royal  Bank  Trust  Co.  (Trinidad)  Ltd .  R.31 

Royal  Bank  Venture  Capital  Ltd .  R.31 

Royal  Couger  Services  Inc .  Y.2 

Royal  LePage  Capital  Property  Services  Ltd .  R.3 

Royal  LePage  Investment  Funds  Ltd .  R.3 

Royal  LePage  Ltd .  B  68.  R  35 

Royal  Transportation  Ltd .  C.59 

Royal  Trust  Bank  (Isle  of  Man)  ft  35 

Royal  Trust  Bank  (Jersey)  Ltd  ft  35 

The  Royal  Trust  Company  R.34,  ft 35 

The  Royal  Trust  Co.  of  Canada .  ft. 35 

The  Royal  Trust  Co.  of  Canada  (C.l.)  Ltd .  ft.35 

Royal  Trust  Corporation  of  Canada .  ft 35 

Royal  Trust  Energy  Corp .  ft.35 

Royal  Trust  Managed  Funds  ft.35 

Royal  Trustco  Limited  R.35,  B  68.  T  49 

RoyAust  Management  Ltd . ft  31 

RoyCan  International  Banking  Ltd .  R.31 

RoyCan  Trust  Co.  A.G .  R.31 

RoyFund  Bond  Fund  .  R.31 

RoyFund  Equity  Ltd . R.31 

RoyLease  Ltd .  ft  31 

RoyMidEast  Ltd  ft  31 

RoyNat  Inc .  R.36,  N.4 

RoyNat  Ltd . M  89.  R.31 

RoyWest  Holdings  Ltd .  R.31 

Roy  West  Investments  Ltd .  R.31 

Rural  Refuse,  Inc . L.8 

Russell  Holdings  Limited  R.37 

Russell  Industries  Ltd .  L.31,  S.26 

Russell  Kirby  Ltd .  M  84 

Russel  Steel  Inc .  F.10 
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Russwood  Broadcasting  Ltd .  B.35 

Rutherford  Audio  Visuals  Limited .  S.77 

Rutherford’s  Stores  Ltd .  C.77 

s 

SBR  Offshore  Ltd . M.87 

SCO  Transport  Ltd . L.B 

SCIEX  Inc . M.4 

SCI  Satellite  Conferencing  International . S.1 

SDS  Drilling  International  Ltd . E.  12 

SOS  Drilling  Ltd . E.12 

SDS  Industries  Ltd . E.12 

SED  Systems  Inc . F.43 

SEFIP-Monoplast  S.A .  P.48 

SHL  Systemhouse  Inc . S.2 

SJL  Products,  Inc . C.  159 

SLEE  Canada . L.49 

SMM  Enterprises  Ltd . S  3 

S.  Madill  Inc . M.16 

SNC  /  Sandwell  Ltd . S.7 

SNC  Cellulose  Inc . S.7 

The  SNC  Group  Inc . S.4 

SONEXEAU  INC .  <3.8 

S.P.  Support  Ltd .  S.  f07 

SPURT  Investment  Fund  I . V.8 

SRO  Entertainment  Inc . S.5 

Saan  Stores  Ltd .  G.13 

Saanich  Cablevision  Ltd .  S.39 

Sable  Gas  Systems  Limited . 7.42 

Safeway  International  Finance  Barbados .  C.36 

Sahali  Resources  Inc . H.4 

Saillant  Inc .  U.21 

Salisbury  House  of  Canada  Ltd .  S.93 

Salmon  Pipelines  Ltd .  S.4 1 

Salmon  Resources  Ltd .  S.41 

Saltec  Lavalin  Inc . L.17 

Sambrian  Holdings  Ltd . F.39 

Samuel  Manu-Tech  Inc. . S.6 

San  Marcos  Carrier  Inc .  0.38 

Sancella  Inc .  S.1 6 

Sandwell  and  Company  (NZ)  Ltd . S.7 

Sandwell  and  Company  limited . S.7 

Sandwell  Inc . S.7 

Sandwell  Management  Consultants  Ltd . S.7 

Sandwell  Swan  Wooster  Inc . S.7 

Sandy's  Fast'n  Fresh  Inc . C.  159 

Sanexen  International  Inc . S.9 

Sanfax  Industries  Ltd . M.84 

Sanilogical  Corp . S.8 

Sanilogical  Industries  Ltd . S.8 

Sanivan  (Ontario)  Inc . S.9 

Sanivan  Group  Inc . S.9 

Sanivan  Inc . S.9 

Santa's  Village  Limited .  S.10 

Santisi  Produce  Co .  G.26,  L.40 

Saratoga  Processing  Company  Limited .  S.1 2 

Saskatchewan  Trust  Company  .  S.  13 

Saskmont  Engineering  Co.  Ltd . M.87 

Saudi  Tractor  Manufacturing  Co . V.6 

Sault  Marine  services  ltd .  A. 36 

Sault  Windsor  Hotel  Ltd .  A.36 

Savin  Corp  C.30 

Savings  and  Investment  American  Fund  Ltd.  .  . . F.18 

Savings  and  Investment  Corporation 

Mutual  Fund  of  Canada  Ltd . F.18 

Savings  and  Investment  Retirement  Fund . F.18 

Savings  and  Investment  Trust  Fund . F.18 

Saynor  Electronics  . V.4 

Saynor-VSrah  Inc . V.4 

Sceptre  Resources  Ltd . C.  136 

Schwartz  AG,  Switzerland  W  8 

Scientific  Packaging  Inc .  S.  1 03 

Scintrex,  Inc .  S.14 

Scintrex  Limited .  S.14 

Scintrex  Pty.  Ltd .  S.14 

Scobus  Inc .  S.  100 

Scot-Mor  Canada  Holdings  Inc .  P.60 

Scot-Mor  Holdings  Canada  Inc  P.60 

Scotford  Chemical  Inc .  S.4 1 

Scottord  Chemical  Ltd.  .  .  S.4 1 


Scotia  Centre  Ltd .  B.28 

Scotia  Factors  (1985)  Limited .  8.28 

Scotia  Futures  Ltd .  B.28 

Scotia  Leasing  Ltd .  8.28 

Scotia  Mortgage  Corporation  .  S.15,  B.28 

Scotia  Realty  Bahamas  Ltd .  B.28 

Scotia  Realty  Ltd .  B.28 

Scotia  Resources  Ltd .  S.33 

Scotia  Square  Property  Ltd . H.7 

Scotia-Toronto-Dominion  Leasing  Ltd .  B.28,  T.29 

Scotia  Trawler  Equipment  Ltd .  N.9 

Scotia  Ventures  Ltd .  B.28 

Scotiabank  de  Puerto  Rico .  B.28 

Scott  National  Co.  Ltd .  B.83 

Scott  Paper  Limited  .  S.1 6 

Scott's  Restaurants  (Quebec)  Ltd .  S.1 7 

Scottish  &  York  B.V .  S.18 

Scottish  &  York  Insurance  Co.  Ltd .  S.18 

Scottish  &  York  N.V .  S.18 

Scottish  International  Insurance  Co.  Ltd .  S.1B 

Scottish  &  York  Holdings  Limited .  S.18 

Scott's  Hospitality  Inc .  S.1 7 

Scotts  Paper  Co .  8.68 

Scovlll  Inc . F.28 

Screencraft  Video  Inc .  A.70 

Scurry-Rainbow  Oil  Limited  . H.33,  W.4 

Sea  Band  International  Inc .  S.20 

Sea  Farm  Canada .  C.35 

Seabase  Ltd .  C.59 

The  Seagram  Company  Ltd .  S.21 

Seagram  Distillers  Ltd .  S.21 

Seagram  Distillers  PLC .  S.21 

Seales  Foods  (1985)  Inc . 1.30 

SealRite  Windows,  Inc . 1.16 

Searchmont  Ski  Resorts  Incorporated .  S.22 

Sears  Acceptance  Company  Inc .  S.23,  S.24 

Sears  Canada  Inc . S.24,  H.37 

Sears  Properties  Ltd .  S.24 

Seaspan  International  Ltd .  G.23 

Seastar  Resource  Corporation  .  S.25 

Seaway  Multi-Corp  Limited .  S.26 

Seaway  Trust  Company  .  S.27 

Seco-Cemp  Limited . S.28,  S.21 

Security  Home  Mortgage  Investment  Corp .  S.29 

Security  Insurance  Co.  of  Hartford .  S.54 

Security  Life  Insurance  Company  of  Georgia . T.19 

Security  Pacific  Bank  Canada .  S.30 

Security  Pacific  International  Finance  Ltd .  S.30 

Security  Storage  Ltd . W  22 

Sedpex  Inc .  P.35 

Seel  Mortgage  Investment  Corporation  .  S.31 

Segetherm  Inc . L.  17 

Seiberling  Canada  Inc .  G.37 

Selkirk  Broadcasting  Ltd . C.  132,  S.32 

Selkirk  Communications,  Inc .  S.32 

Selkirk  Communications  Limited .  S.32 

Selkirk  Holdings  Ltd .  S.77 

Selkirk  Terminals  Ltd . L.4 1 

Sellectek  Incorporated . 1.22 

Seltech  International .  S.32 

Seltel  Inc.  U.S.A .  S.32 

Senfa  S.A .  0.37 

Senior  Savers  Guide  Publishing  Inc .  S.33 

Sensat  Technologies  Ltd .  S.34 

Sensormatic  Canada  Limited .  S.35 

Sensorstat  Systems,  Inc .  S.36 

Sentrol  Systems  Ltd .  C.30 

Sentry  Oil  &  Gas  Corp .  Y.2 

Sequoia  Resources  Ltd .  A. 50 

Sergent,  Hauskins  &  Beckwith  Geotechnical  Engineers,  Inc. A. 23 

Sertel  Ltee . M.87 

Servacar  Ltd . 1.13 

Service  Leasing  Corp.  of  Canada,  Ltd . M.26 

Service  Plastics  &  Chemicals  Corp .  S.37 

Seymour  Resources  Inc .  C.173 

Shane  Knit  Ltd .  0.48 

The  Shannock  Corporation .  S  38 

Shaw  Cablesystems  (B.C.)  Ltd .  S.39 

Shaw  Cablesystems  (N.S.)  Limited  S.39 

Shaw  Cablesystems  Ltd .  S.39 

Shaw  Industries  Ltd .  S.40 
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Shaw  Industries  Pty.  Ltd .  S.40 

Shaw  Pipe  Protection  Ltd .  S.40 

Shawflex  Inc .  S.40 

Shawinigan  Lavalin  Inc . L.  17 

Shawinigan  Terminal  Railway  Co .  C.59 

The  Shawinigan  Water  and  Power  Co .  H.48 

ShawMont  Ltd .  M.87 

ShawMont  Martec  Ltd . M.87 

ShawMont  Newfoundland  Ltd . M.87 

ShawMont  Nigeria  Ltd . M.87 

Sheafer-Townsend  Limited .  C.48 

Sheen  Minerals  Inc . S.3 

Sheldons  Engineering  Ltd .  C.4 1 

Shell  Canada  Limited .  S.41 

Shell  Canada  Products  Limited . S.4 1 

Shell  Canadian  Tankers  Limited .  S.4 1 

Shell  Investments  Limited .  S.4 1 

ShelPac  Research  and  Development  Limited .  S.41 

Shepherd  Manufacturing  Co.  Ltd .  S.42 

Shepherd  Products  Limited .  S.42 

Shepherd  Products  U.S.  Inc .  S.42 

Shepherd  R.  &  D.  Inc .  S.42 

Sherbrooke  Trust  Company .  S.43,  T.5S 

Shield  Resources  Inc .  U.13 

Shiloh  Resources  Ltd .  S.44 

The  Shipping  Corporation  of  New  Zealand .  S.45 

The  Shoe  Shoppe  Ltd .  D.48 

Shoppers  Drug  Mart,  Inc . 1.10 

Shore  Resources  Ltd .  S.46 

Shrink  Tubes  &  Plastics  Ltd .  S.40 

Sico  Inc .  S.47 

Sidbec . “ .  S.48 

Sidbec-Dosco  Ltee .  S.48 

Sidbec-Feruni  Inc .  S.48 

Sidbec  International  Inc .  S.48 

Sidbec-Normines  Inc .  S.48 

Sifton  Properties  Limited  .  S.49 

Sigmacom  Systems  Inc .  C.173 

The  Signal  Companies,  Inc .  A. 40 

Silcorp  Limited .  S.50 

Silknit  Limited  .  S.51 

Siltronics  Ltd .  S.52 

Simco  Ltee .  S.53 

Simcoe  &  Erie  General  Insurance  Co .  S. 54 

Simcoe  &  Erie  Management  Company  Inc .  S.54 

Simcoe  Bay  Reinsurance  Co.  Ltd .  S.54 

Simcoe  Erie  Investors  Limited .  S.54 

Simpatico  Wines  Inc .  S. 55 

Simpatico  Wines  Ltd .  S.55 

Simplex  Security  Systems,  Inc .  U.7 

Simpsons  Acceptance  Company  Limited  S.56,  H.37,  S.57 

Simpsons  Limited  .  S.57,  H.37 

Singapore  Gold  Clearing  House  Private  Ltd . B.28 

Singer  Lighting  Inc .  S.98 

Sintra  Inc .  S.58 

Sintra  Ltd .  S.58 

Sisman's  Holdings  Ltd .  Y.2 

Skagway  Terminal  Co . W.22 

Skalbania  Enterprises  Ltd .  S.59 

Sklar-Peppler  Inc . P.1 

Skybridge  International  Inc .  S.60 

Skybridge  Tours  Inc .  S.60 

Skyline  Cablevision  Ltd .  S.87 

Skyswitch  Satellite  Communications  Ltd . F.43,  M.77 

Slaight  Communications  Inc . H.32,  S.87 

Slater  Steel,  Inc .  S.6 1 

Slater  Steel  Industries  Limited .  S.61 

Slater  Steels  Corporation .  S.61 

Slocan  Forest  Products  Ltd . .  S.62,  S.63 

Slumber  Lodge  Motel  Corporation  Ltd .  S.63 

Smart  Set  Fashions  Ltd .  R.  10 

Smitty's  Super  Valu,  Inc .  S  93 

Smokin'  Joe's  Restaurants  Ltd . 1.30 

Smugglers  Hill  Holdings  Ltd .  G.50 

So-Luminaire  Systems  Corp .  S  64 

Sobey  Leased  Properties  Limited .  S.65,  A.  72,  E.20 

Sobeys  Resources  Ltd . E.20 

Sobeys  Stores  Equipment  Ltd .  ...  E.20 

Sobeys  Stores  Limited .  S.66,  E .20 

Soca  Ltee .  S.67 

Societe  d'entraide  economique  de  Val  d'Or  .  S  68 


Societe  du  port  ferroviaire  de  Baie  Comeau-Hauterive  .  C.59 


Societe  Francaise  Polysar .  P.48 

Societe  General  (Canada) .  S.69 

Societe  Generale  de  financement  du  Quebec .  S.70 

Societe  Generale  S.A.  (Canada)  Inc .  S.69 

Societe  Sanitaire  Laval  Ltee . L.8 

Socodec  Inc . L.  17 

Sodarcan  Inc .  D.3 

Sodexen  Inc . S.9 

Softcan  Distributing  Ltd .  S.74 

Sogec  Lavalin  Inc . L.17 

Sogena  Inc .  S.71 

Sogepet  Ltd .  C.141 

Sogex  International  Inc .  M.33.  S  69 

Sohio  Exploration  Corporation  .  S.34 

Sohl,  Michael,  and  Associates  Limited  .  S.72 

Soil  Protection  Systems  Inc . L.9 

Somerset  Publishing  Co.,  Inc . ' .  Q  5 

Somerville  Belkin  Industries  Limited .  S.73,  B.41 

Sona  Systems  (Canada)  Ltd .  S.74 

Sona  Systems  Corp .  S.74 

Sonexeau  Inc . L  49 

Sonor  Investments  Limited .  S.75 

Sony  Corporation .  3.76 

Sony  of  Canada  Ltd .  G.13 

Soo  Line  Corp .  C.62 

Soo  Line  Mills  Ltd . G.26 

Soo  Line  Railroad  Co .  C.62 

Sound  Ideas  Ltd . L.2 

Source  Network  International .  R.5 

The  Source  Publications  Inc . C.  163 

South  African  Motor  Corp . F.48 

South  Ocean  Village  Ltd .  N.22 

South-Times  Publishing  Ltd .  S.77 

Southam  Communications  Inc . S.77 

Southam  Communications  Ltd .  S.77 

Southam  Inc .  S.77,  T.33 

Southam  Printing  Limited .  S.77 

Southern  Algoma  Railway  Co .  A. 36 

Southern  Canada  Power  Co.,  Ltd .  H.48 

Southgate  Shopping  Centre  Limited . S.78,  W.3 1 

Southland  Developments  Ltd . W.5 

Southwest  Technologies  Inc .  .  S.79 

Sovereign  Oil  &  Gas  PLC . H.33,  W.4 

Soviq  Inc .  U.7 

Span  Holdings  Ltd . A.4 

Span  Holdings  S.A . A.4 

Spar  Aerospace  Limited . S.80.  A.33 

Spartan  Capital  Corp.  Ltd .  A.28 

Spectavision  Inc .  C.  1 20 

Spectrocan  Engineering  Inc . M.87 

Speedway  Properties  Ltd . E.  12 

Speedy  Auto  Glass  Inc . T.38 

Speedy  Auto  Glass  Ltd . T.38 

Speedy  Muffler  King .  T.  19 

Spencar  Explorations  Ltd .  A.48 

Spencer  Graphics  Service  Inc .  S.  103 

Spikings  Corporation .  N.  15 

Spinnaker  at  Shipyard  Inc .  S.81 

Sportec  International  Inc . T.10 

Sporting  Goods  Marketing  GmbH  W.B 

Sportrite  Ltd .  H.31 

Sports  Experts  Inc .  P.69 

The  Sports  Network  . L.7 

Sportscene  Restaurants  Inc .  .  S.82 

Sportsfone  Corp . F.57 

Springpole  Lake  Resources  Ltd . 1.30 

Sprostons  (Trinidad)  Ltd .  A  42 

Spruce  Falls  Power  and  Paper  S.83 

St.  Catharines  Financial  Inc . H.22 

St.  Cyrille  Realties  Ltd .  N.4 

St.  John  Gas  &  Oil  Co.  Ltd .  1.24 

St-Laurent  Dredging  Inc .  M.87 

St  Laurent  Shopping  Centre  Limited  S  84.  S  24 

St.  Lawrence  Cement  Inc.  S.85 

St.  Lawrence  Gas  Co.,  Inc .  C.141 

Stadium  Investment  (Ontario)  Limited  G  16 

Stafford  Foods  Limited  ...  C. 68 

Staffords  Foods  Ltd . B.83 

Stake  Technology  Limited  S.86 

Stampede  Display  and  Convention  Services  Ltd  S.77 
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Stanco  Development  Corp .  S.90 

Standard  Aero  (Western)  Inc . F.  10 

Standard  Aero  Inc . F.  10 

Standard  Aero  Ltd . T . F.IO 

Standard  Aircraft  Holdings  Ltd .  S.87 

Standard  Broadcast  Productions  Ltd .  S.87 

Standard  Broadcast  Sales  Co.  Ltd .  S.87 

Standard  Broadcasting  Corporation  Limited .  S.87 

Standard  Broadcasting  Realty  Ltd .  S.87 

Standard  Building  Systems.  Inc . L.20 

Standard  Capital  Management  Corp .  S.90 

Standard  Chartered  Bank  ot  Canada .  S.88 

Standard  Chartered  Canada  Ltd .  S.88 

Standard  Industries  Ltd .  C.29 

Standard  International  Corp .  C.7 

Standard  Life  /Alliance  Mutual  Life  Services .  A.39 

Standard  Lime  Company  Limited  .  D.38 

Standard  Maritime  Ltd .  C.29 

Standard  Modern  Technologies  Corporation .  S.89 

Standard  Register  Co .  C.  165 

Standard-Rollins  Development  Corporation .  S.90 

Standard  Sound  Systems  Co.  Ltd .  S.87 

Standard  Trust  Co .  S.90 

Standard  Trustco  Development  Corp.  Ltd .  S.90 

Standard  Trustco  Financial  Management  Limited  .  S.90 

Standard  Trustco  Limited .  S.90 

Stanfield's  Limited .  S.91 

Stanley  Engineering  Group  Inc . V.8 

Star  Oil  &  Gas  Ltd .  C.81 

Star  Supermarkets,  Inc . L.40 

Star  Terminal  Co.,  Inc . M.  14 

State  Bank  of  India  (Canada)  .  S.92 

Statesman  Management  &  Realty  Ltd . F.20 

Stathcona  Construction  Services  Corp .  S.96 

Stax  Plastics  Limited . 1.26 

Steel  Alberta  Ltd .  A. 29 

Steel  Structures  Holding  Corp . H.1 7 

Steep  Rock  Resources  Inc . C.62 

Steinberg  B.V .  S.93 

Steinberg  Inc .  S.93 

Steinberg  Realty  Ltd . 1.69,  S.93 

Steinberg's  Shopping  Centres  Ltd . 1.69,  S.93 

Stelco  Coal  Co .  S.94 

Stelco  Coal  Holding  Co .  S.94 

Stelco  de  Argentina  .  S.94 

Stelco  de  Venezuela  S.  R.  L .  S.94 

Stelco  Erie  Corp .  S.94 

Stelco  Inc .  S.94 

Stelco  Nederland  B.V .  S.94 

Stelco  S.A. . S.94 

Stelco  U.S.A.  Inc.  . .  S.94 

Stellar  Financial  (Cyprus)  Ltd . M.77 

Stellar  Holdings  (Nederland)  B.V . M.77 

Sten-Re  Cole  &  Associates  Inc .  R.  8 

Sten-Re  Ltd .  R.B 

Stenhouse  Holdings  pic .  R.8 

Stenhouse  Syndicates  Ltd .  R.8 

Sterling  Distributors,  Inc . F.14 

Sterling  Mortgage  Fund  .  S.95 

Sterling  Trust  Corporation .  S.9S,  7.5 5 

Steveco  Marine  Corp . L.41 

Steveco  Terminal  Operators  Ltd . L.41 

Stock  Market  Services,  Inc .  G.33 

Strand  Oil  &  Gas  Ltd . J.3 

Stratas  Corporation  Ltd . , .  S.96 

Strategic  Software  Development  Corp .  S.  107 

Strathcona  Construction  Services  Corp . C.  115 

Strathcona  Resource  Industries  Ltd . S.97.  C.  1 15 

Strathcona  Steel  Mfg.  Inc . C.II5,  S.96 

Strathearn  House  Group  Limited .  S.98 

Streator  Disposal  Service,  Inc . L  8 

Stroehmann  Bakeries  Inc .  G.26 

Stronco  Audio  Visuals  Limited  S.77 

Stronco  Designs  Limited  .  S.77 

The  Stronco  Group  Inc .  S.77 

Strout  Plastics.  Inc  .  1.26 

Stuart  Channel  Transportation  Ltd .  B  71 

D  A.  Stuart  Oil  Co.,  Limited . S.99 

Suburban  Wheelchair  of  W.N.Y.,  Inc . . L.8 

Sudbury  Towers  Development  Ltd .  G.17 

Sulbath  Exploration  Ltd . C.  136 


Sullivan  Computer  Corp .  C.  100 

Sulpetro  Ltd .  C.  136 

Sumabus  Inc .  S.100 

Sun-Canadian  Pipe  Line  Company  Limited  .  S.4 1 

Sun  Fly/Cruise  Inc . L.41 

Sun  God  Resources  Ltd . 1.22 

Sun  Publishing  Co.  Ltd .  S.77 

Sun  World  Circuits  Inc .  C.57 

Sunkiss  Thermoreactors .  C.4 1 

Sunshine  Coast  Diving  Ltd . P.6 

Sunstrip  Inc .  P.35 

Sunstrip  International  Inc .  P.35 

Super  Crane  &  Rigging  (1978)  Ltd . G.53 

Superburn. Systems  Ltd .  S.101 

Supercourt  International  Ltd .  S.67 

Superior  Acceptance  Corporation  Limited .  S.  102 

Superior  Credit  Corp.  Ltd . S.102 

Superior  Investment  Co.  Ltd .  S.  102 

Superior  Sanitation  (U.S.),  Inc . L.8 

Superior  Sanitation  Services  (1981)  Ltd . L.8 

Superior  Sanitation  Systems,  Inc . L.8 

Superior  Wines  Ltd.  A.56 

Superpack  Corporation  Limited .  S.103 

Superpack  Vending  (CuraHcao)  Ltd .  S.  103 

Superpack  Vending  Co.  (Nassau)  Ltd .  S.  103 

Supreme  Contractors,  Inc .  B  65 

Sur-Del  Builders  Development  Ltd .  C.82 

Surpass  Chemicals  Limited .  S.104 

Surrey  Credit  Union .  S.  105 

Sutherland-Schultz  Ltd .  D.  16 

Sutter  Hill  Developments  Ltd . G.23.  G.24 

Sutter  Hill  Ltd .  G.23 

Sutton  Ventures  Ltd .  G.2 

Suzy  Shier  Inc .  D.48 

Swan  Wooster  Holdings  Ltd . S.7 

Swan  Wooster  International  Ltd . S.7 

Sweet  Sixteen  Inc .  R.10 

Swift  Textiles,  Inc .  D.37 

Swiftsure  Towing  Co.  Ltd .  B.71 

Swiss  Bank  Corporation  (Canada) .  S.106 

Swiss  Chalet  Bar-B-Q  Inc .  C.77 

Sydney  (U.S.)  Ltd .  S.  107 

Sydney  Accelerated  Learning  Systems,  Inc . S.  107 

Sydney  Dataproducts,  Inc .  S.  107 

Sydney  Development  Co.  (U.K.)  Ltd .  S.  107 

Sydney  Development  Corporation .  S.107 

Sydney  Development  International  Ltd .  S.  107 

Sydney  Learning  Stores  (Canada)  Ltd . S.  107 

Sydney  Learning  Stores,  Inc .  S.  107 

Sydney  Ltd .  S.  f07 

Sydney  Research  Corp . .  S.  107 

Synaptec,  A  Knowledge  Engineering  Corporation .  S.  108 

Synerlogic  Inc . V.8 

Syntath  Ltd . 750 

Syracuse  China  Corp .  C.62 

Syracuse  Oils  (Abu  Dhabi)  Limited .  B.62 

Systech  Liquid  Treatment  Corp .  C.8 

Systemhouse  Inc . S.2 

Systemhouse  Ltd . S.2 

Systems  West  Consultants  Ltd .  S.109 

T 

T  &  H  Cariboo  Transport  (1958)  Ltd . W.22 

TANG  International  Marketing  Ltd .  K.  1 1 

TCPL  Geothermal  Ltd . 742 

TCPL  Great  Lakes  Ltd . 7.42 

TCPL  Investments  AG . 7.42 

TCPL  Nederland  B.V . 7.42 

TCPL  Resources  Ltd . 7.42 

TCPL  Resources  U.S.A.  Ltd . 7.42 

TD  Capital  Group  Ltd . 7.29 

TD  Factors  Ltd.  . T.29 

TD  Financial  Futures  Ltd . T.29 

T.D.  Investments  (Quebec)  Ltd .  7.29 

TDM  Inc . 1.10 

TD  Mortgage  Corp . 7.29 

TD  Small  Business  Development  Corp . 729 

T.E.C.  Leaseholds  Ltd .  C.17 

TIE  /communications  Canada  Inc . T.1 

TIE /telecommunications  Canada  Limited  T.1 
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TKV  Construction  Ltd . 7.50 

TNT  Canada  Inc . 7.2 

TNT  Limited . T.2 

TNT  Quebec  Inc . T.2 

TNT  Skypak  Inc . T.2 

TOP  Servicos  Ltda .  B .25 

T.  O.  P.  Tickets .  H.30 

T.P.C.  Turfcare .  A.  14 

TPN  Pharmacy,  Inc . C.  148 

TPN  Springfield,  Inc . C.  148 

T.R.A.  Foods  Ltd .  E.20,  S.66 

TRAK  Systems  Corp .  K.  1 1 

TRC  Advanced  Analytics  Inc . M.4 

TVA  Television  Network  Inc . T.  12 

TVEC  Inc . .  P.58 

TV  Guide  Inc .  S.77 

TXL  Corp . G.23.  G.24 

Taglu  Enterprises  Limited . 1.13 

Taina  Gold  Inc .  0.23 

TALcorp  Limited . T.3 

Talemon  Investments  Ltd . T.4 

Talos  Industries  Inc . T.5 

Taltek  Electronics  Ltd .  N.5 

Tamper  Corp . 1.68 

Tangaroa  Resources  Inc .  R.2 

Tank  Truck  Transport  Ltd . 7. 14 

Target  Vision  Inc . M.31 

Tarif  Media  S.A . M  13 

Tarn  Pure  Ltd . P.17,  T.6 

Tam  Pure  Technology  Corp . T.6,  P.17 

Taro  Industries  Limited . T.7 

Tate  &  Lyle  Holdings  Ltd . T.B 

Tate  &  Lyle  Industries  Ltd . T.B 

Tate  &  Lyle  PLC  . T.8 

Taurus  Fund  Limited  .  B  56 

Tavistock  Union  Cheese  and  Butter  Ltd . M.50 

Tay  River  Petroleum  Ltd .  8.84 

Taylor  International,  Inc . H.8 

Taylor  Telephone  Co .  A.54 

Taylor  Wine  Co .  S.21 

Techmire  Ltd . T.9 

Techmire  Precision  Components  Inc . T.9 

Technical  Services  Division .  A.  70 

Technicast  Plastic  Mouldings  (Irl.)  Ltd . T.9 

Technicast  S.A . T.9 

Technitransport  International  Inc . L.4 1 

TecSyn  Canada  Ltd. . T.10 

TecSyn  Inc . T.10 

TecSyn  International  Inc . T.10 

Tecumseh  Gas  Storage  Ltd . C.  141,  1.13 

Tecumseh  Metal  Products  Ltd . E.27 

Tee-Comm  Electronics  Inc . T.  1 1 

Tehama  Holdings  Inc .  C.82 

Teldata  Ltd .  B.78 

Tele-Direct  (Publications) .  B.42 

Tele-Metropole  Inc . T.12,  P.54 

Tele  Metropole  International  Inc . T.12 

Tele-Radio  Systems  Ltd . E.26 

Telebec  Limitee .  N.40 

Telebec  Ltee  .  T.  13,  B.42 

Telecable  Laurentien  Inc .  S.87 

Telecommunications  Equipment .  N.44 

Teledyne  Canada,  Limited . T.14 

Teledyne  Transport  Ltd . T.14 

Telegroupe  Cablon  Inc . L.23 

Teleprint  of  Los  Angeles.  Inc .  C.56 

Telesat  Canada . T.15.  B.42,  C.59 

Telesat  Canada  Co .  B.78 

Telescan  Technologies  Inc . T.16 

Telesystems,  Inc .  C.  159 

Television  de  Quebec  Inc . C.  120 

Television  Saint-Francois  Inc .  C.  120 

Television  Saint-  Maurice  Inc.  .  C.  120 

Teller  Packaging  Limited  .  B  35 

Tembec  Inc . T.  17 

Tembois  Inc . T.17 

Temcell  Inc . T.17 

Temfibre  Inc . T.17 

Temfor  Inc . T.17 

Tempglass  Eastern,  Inc . 1.16 

Tempglass  Inc . 1.16 


Tempglass  Southern,  Inc . 1.16 

Tempglass  Western.  Inc . 1.16 

Templeton  Canadian  Fund  . T.  18 

Templeton  Growth  Fund,  Ltd . T.18 

Templeton  Management  Ltd . T.  18 

Tender-Lean  Beef  Inc .  C.35 

Tender  Tootsies  Limited .  C.4 1 

Tennant  OFE  S.A .  R.31 

Tenneco  Automotive  . T.I9 

Tenneco  Inc . T.  19 

Tennessee  Gas  Transmission . T.19 

The  Tensar  Corp .  G  68 

Terminal  Sheet  Metal  Works .  C.87 

Termino  Corp . L.4 1 

Terra  Nova  Telecommunications  Inc .  C.59 

Terrebonne  Automotive  Inc .  U.1 

Teshmont  Consultants  Inc . M  87 

Texaco  Canada  Inc . T.20 

Texaco  Canada  Resources  Ltd . T.20 

Textile  Management  Services  Inc .  D.37 

Teys  Bros.  (Beenleigh)  Pty.  Ltd .  C.35 

Thatcher  Glass  Corp .  D.22 

Thermodynetics  Inc . 1.41 

Thibodeau-Finch  Express  Ltd .  A.35 

Third  Canadian  General  Investment  . T.21 

Thirty-one  Purchasing  Service  Ltd . W.3f 

Thomas  Equipment  Ltd . M.50 

Thomas  J.  Lipton  Inc .  U.  10 

Thomas  Nelson  &  Sons  Ltd . 1.53 

Thompson-Heyland  Limited  .  S.96 

Thompson  Pipe  and  Steel  Co .  C.52 

Thompson's  Service  Stations  Ltd . T.22 

Thomson  Books  Ltd . 1.53 

Thomson  Data  Ltd . 1.53 

Thomson  Holidays  Ltd . 1.53 

Thomson  Newspapers  Inc . T.23 

Thomson  Newspapers  Limited . T.23 

Thomson  North  Sea  Ltd . 1.53 

Thomson  Regional  Newspapers  Ltd . 1.53 

Thomson  Travel  Inc . 1.53 

Thomcrest  Sherway  Inc . M.66 

Thorough  Bread  Industries  Ltd .  G.40 

Thunder  Bay  Terminals  Ltd . F.10 

Thunder  Engines  Corporation . T.24 

Tia  Maria  Ltd . C.158,  W.4 

Tia  Maria  S.A .  C.  158 

Tiara  Resources  Corp . T.25 

Tidal  Power  Consultants  Ltd . L.  17,  M.87 

Tidal  Rush  Marine  Farms  Ltd . P.6 

Tidewater  Wholesale .  P.69 

Tiffany  Brick  Inc . J.3 

Timber  Crest  Estates  Ltd .  D.32 

Time  Air  (1982)  Ltd .  ..P.13 

Time  Energy  Systems  Inc . 7.26 

Timerland  Holdings  Ltd . M.70 

Timminco  Limited . T.26 

Timvest  Bond  Fund  (formerly  Beaubran  Bond  Fund) .  B  38 

Timvest  Growth  Fund  (formerly  Beaubran  Inc.) .  B  38 

Timvest  Income  Fund  (formerly  Beaubran  Mortgage  Fund)  B.38 

Tinsel  Inc .  N.29 

Tobias  Kotzin  Co .  D.48 

Toby  Industries  Ltd .  G.39 

Todwind  Development  Corporation . T.27 

Tokola  Fathom  Ltd . F.9 


Tongue  of  the  Ocean  Research  and  Development  Corp.  Ltd.  N. 22 


Toppan  Moore  Company  Ltd . M.9f 

Torcad  Ltd .  S.94 

Torchinsky  Consulting  (1976)  Lid .  A.23 

Torcred  Developments  Ltd . P.33,  T.29 

Tordom  Nominees  (H.K.)  Ltd .  7.29 

Tordom  Nominees  (PTE)  Ltd . 7.29 

Torex  Minerals  Ltd .  S.96 

Toromont  Industries  Ltd . T.28 

Toronto  Blue  Jays  Baseball  Club . L.7 

Toronto  Credits  Ltd .  H.37 

Toronto-Dominion  (Colorado),  Inc.  7.29 

Toronto  Dominion  (Curacao)  N.V.  7.29 

Toronto  Dominion  (Hong  Kong)  Ltd.  7.29 

Toronto-Dominion  (Illinois),  Inc . 7.29 

Toronto  Dominion  (New  England).  Inc . 7.29 

Toronto  Dominion  (New  York)  Inc.  7.29 
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Toronto  Dominion  (South  East  Asia)  Ltd . T.29 

Toronto  Dominion  (United  Kingdom)  Ltd . T.29 

Toronto  Dominion  Australia  Ltd . T.29 

The  Toronto-Dominion  Bank . T.29 

The  Toronto-Dominion  Bank  Trust  Co . T.29 

Toronto-Dominion  Centre  Limited .  T.30,  C.17,  T.29 

Toronto-Dominion  Centre  West  Limited . T.30 

Toronto-Dominion  Export  Finance  Co.  Ltd . T.29 

Toronto  Dominion  Holdings  (U.K.)  Ltd . T.29 

Toronto  Dominion  Holdings  (U.S.A.),  Inc . T.29 

Toronto  Dominion  Intemacional  Do  Brasil  (Servicos)  Ltda.  T.29 

Toronto  Dominion  International  Ltd . T.29 

Toronto  Dominion  Investments  B.V . T.29 

Toronto  Dominion  Investments.  Inc . T.29 

Toronto  Dominion  Leasing  Ltd .  T.29 

Toronto  Dominion  Mortgage  Fund . T.29 

Toronto  Dominion  Nominees  Ltd . T.29 

Toronto-  Dominion  Realty  Co.  Ltd . T.29 

Toronto  Eaton  Centre . T.3 1 

Toronto  General  Insurance  Co . . T.36 

Toronto  International  Studios  Inc . C.  108 

Toronto  Star  Newspapers  Ltd . T.33 

The  Toronto  Sun  Publishing  Corporation  . T.32,  M.  13 

The  Toronto  Terminals  Railway  Co .  C.59,  C.62 

Torstar  Corporation .  T.33,  S.77 

Total  Recycling  Systems  Limited . L.8 

Totec  Group  Inc . T.34 

Touram  Inc .  A.26 

Towers  Department  Stores . 0.20 

Township  Estates  Ltd .  0.8 

Tractors  and  Farm  Equipment  Ltd . V.6 

Trade  Finance  Servicos  Ltda .  R.31 

Trader  Group  Ltd .  C.5 1 

The  Traders'  Building  Association,  Limited  . T.35 

Traders  Finance  Corporation  (1966)  Ltd . T.36 

Traders  Finance  Corp.  (1976)  Ltd . T.36 

Traders  Finance  S.A . T.36 

Traders  General  Insurance  Co . T.36 

Traders  Group  Limited  .  T.36,  C.5 1 

Trafalgar  Lease  Ltd . C.  151 

Trailer  Train  Co .  C.59 

Trans-Ali  Inc .  A.38 

Trans  America  Glass  Inc . T.38 

Trans  America  Industries  Ltd . T.37 

Trans  Canada  Credit  Corp.  Ltd . T.36 

Trans  Canada  Credit  Financial  Inc .  C.5 1 

Trans  Canada  Credit  Realty  Ltd . T.36 

Trans-Canada  Enterprises  Ltd.  .  C.  155 

Trans  Canada  Freezer  Holdings  Ltd . E.4 

Trans  Canada  Glass  Ltd . T.38 

Trans-Canada  Investment  Corp.  Ltd . M.32 

Trans-Canada  Ltd . F.8 

Trans-Canada  Mortgage  Ltd . M.56 

Trans-Canada  Shoe  Ltd .  C.25 

Trans-Continental  Printing  Inc .  G.4 

Trans-lle  Inc . T.2 

Trans  Mountain  Enterprises  of  British  Columbia  Limited  T.39 

Trans  Mountain  Holdings  Limited . T.39 

Trans  Mountain  Housing  Limited . T.39 

Trans  Mountain  Oil  Pipe  Line  Corporation . T.39 

Trans  Mountain  Petroleums  Ltd .  T.39 

Trans  Mountain  Pipe  Line  Company  Ltd . T.39,  1.24 

Trans-Northern  Pipe  Line  Co .  S.41 

Trans-Northern  Pipelines  Inc . , . . .  T.20 

Trans  Ocean  Ltd . T.2 

Trans  Quebec  &  Maritimes  Pipeline  Inc .  T.40.  N44,  T.42 

Transactor  Publishing  Inc . 8.9 

Transair  Ltd .  P.  13 

TransAlta  Fly  Ash  Ltd .  C.29,  T.41 

TransAlta  Resources  Corp . T.41 

TransAlta  Utilities  Corporation . T.41 

TransCan  Holdings  Ltd . T.42 

TransCanada  Border  PipeLine  Ltd . T.42 

TransCanada  PipeLine  Alaska  Ltd . T.42 

TransCanada  PipeLine  Niagara  Ltd . T.42 

TransCanada  PipeLine  USA  Ltd . T.42 

TransCanada  PipeLines  Limited  . T.42,  8.42,  T.42 

TransCanada  Pipes  (Nova  Scotia)  Ltd . T.42 

Transcontinental  Resources  Limited . T.43 

Transcontract  Express  Inc . T.2 

Transit  Industrial  Trailer  Rentals  Ltd . C.181 


Transkrit  Corp . M.  13 

Transmedica  Enterprises  Inc .  R. 27 

Transpacific  Tours  Ltd .  C.61 

Transport  Amesse  Inc . L.8 

Transport  Brazeau  (International)  Inc . L.5 

Transport  Brazeau  Inc . L.5 

Transport  Champlain  Express  (International),  Inc . T.2 

Transport  Champlain  Express,  Inc . T.2 

Transport  Felix  Martin  Inc .  A.38 

Transport  Fermont  Inc . T.2 

Transport  Route  Canada  Inc .  C.59 

Transport  T.F.  Quebec  Ltee .  A.35 

Transports  Route-Quebec  Inc . L.5 

Transports  Speribel  Inc . L.5 

Transprovincial  Financial  Corp.  Ltd . F.40 

Transtide  Industries  Limited . T.44 

Tratex  Textile  Inc . T.45 

Travel-of-the-Month  Corp.  Ltd .  C.69 

Travellers  Acceptance  Corp .  C.82 

Travelways  Inc . L.8 

Travelways  Ltd . L.8 

Travelways  Maple  Leaf  Ltd . L.8 

Travelways  School  Transit  Ltd . L.8 

Travelways  Tours  Ltd . L.8 

Travsco  Industries  Ltd .  C.45 

Trawler  Petroleum  Explorations  Ltd .  F.  14 

Treal  Properties  Ltd . M.89 

Treasure  Tours  (Canada)  Ltd .  N.31 

Tree  Farmer  Equipment  Co.  Inc .  H.21 

Tree  Island  Steel  Co.  Ltd . T  46 

Tree  Island  Steel  Inc . 7.46 

Trembley  Express  Limitee . L.5 

Trevestor  Ltd . T.29 

Tri-Azimuth  Inc .  A.2,  A.3 

Tri-Medical  Professional  Managers  Inc . C.177 

Tri  Town  Lines,  Inc . L.8 

Triangle  Grinding,  Inc .  8.65 

Triangle  Transport  Ltd .  C.181 

Triangle  Transportation  &  Warehousing  Systems  Inc . C.181 

Triaxfab  Mfg.  Ltd.  (U.K.) . 0.23 

Tricil  Environmental  Services  Inc .  C.8 

Tricil  Inc .  C.8 

Tricil  Ltd .  C.8,  T.50 

Trigon  Systems  Grouop  Inc . T.47 

Trigon  Technologies  Inc . T.47 

Trillium  Telephone  Systems  Corp . 7.48 

Trillium  Telephone  Systems  Inc . T.48 

Trilon  Capital  Corporation .  8.68,  T.49 

Trilon  Equities  Ltd . T.49 

Trilon  Financial  Corporation .  T.49,  8.68 

Trimac  Limited . T.60 

Trimark  Canadian  Fund . T.51 

Trimark  Fund  . T.51 

Trimark  Investment  Management  Inc . T.51 

Tripet  Resources  Ltd .  T.50 

Triple  Crown  Electronics  Corporation  . T.52 

Triple  Crown  Electronics  Inc .  T.52 

Trizec  Corporation  Ltd .  .  T.53,  C.79 

Trizec  Equities  Ltd . T.53 

Trizec  Properties.  Inc . T.54 

Trojan  Freight  Lines  Ltd .  T.2 

Tru-Wall  Group  Limited . T.54 

Truscan  Realty  Limited .  C.39 

Trust  General  du  Canada  . T.65,  F.36 

Tuckahoe  Financial  Corporation . T.56 

The  Tuckett  Tobacco  Co.  Ltd . 1.10 

Turbo  Products  International,  Inc .  ..  1.14 

Turbo  Wing  Systems  Corporation  A.20 

Tut  Enterprises  Inc . T.57 

Twin  Falls  Power  Corporation  Ltd . C.I04,  D.30,  S.94 

Twinpack  Atlantic  Inc .  C.2 

Twinpack  Inc .  C.2 

Two  Four  Six  Exploration  Inc .  C.8 1 

Tydac  Technologies  Inc . M.87 

Tyndall-Guardian  Limited  .  G.6i3 

Typographic  Metro  inc .  G.4 

Tyrol  Sports  Inc . W.8 

Tyrone  Investments  Ltd .  Y.2 

u 

UAP  (Sorel)  Inc . * .  U  1 
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UAP  Inc .  U.1 

UFC  Holdings,  Inc .  U.8 

ULS  Capital  Corporation  .  U.2 

ULtd . M.84 

UNC  Holdings  Ltd .  U.16 

U.S.  Brick  Inc . J.3 

USP  Industries  Inc .  C.  1 

U.S.  Steel  Canada  Inc .  U.3 

U.S.  Time  Co .  8.6 1 

UTLAS  Inc . 1.53 

Ucluelet  Investments  Ltd . , .  G.50 

Ucluelet  Investments  Ltd .  G.50 

Ultrachem  Laboratories  Ltee . 0.26 

Ultramar  Capital  Corporation .  U.4 

Ultrend  Development  Corp . C.82 

Umberto's  Pasta  Enterprises  Inc .  U.5 

Underwater  Gas  Developers  Ltd . C.141 

Uni-Select  Inc . U.6 

Unican  Security  Systems  Ltd .  U.7 

Unicorp  American  Corp .  U.8 

Unicorp  Canada  Corporation .  U.8 

Unicorp  Canada  Inc .  U.8 

Unicorp  Holdings  (U.S  ),  Inc .  U.8 

Unicorp  Resources  Ltd .  U.8 

Unigesco  Foods  Inc .  U.9 

Unigesco  Inc .  U.9 

Unikis  Japan  Co.  Ltd .  U.7 

Unilever  Canada  Limited .  U.tO 

Union  Bank  of  Switzerland  (Canada) .  U.11 

Union  Carbide  Canada  Limited .  U.12,  P.48 

Union  Enterprises  Ltd . U.13,  U.8,  U.  14 

Union  Gas  Limited . U.  14,  U.8,  U.13 

Union  Health  Inc . C.177 

Union  Prescriptions  Centers  Inc .  C.177 

Union  Shield  Resources  Ltd .  U.13 

United  Accumulative  Fund  Ltd .  U.1 7 

United  Accumulative  Retirement  Fund .  U.1 7 

United  Aggregates  Ltd . L.9 

United  American  Fund  Ltd .  U.17 

United  Auto  Parts  Ajax  Inc .  U.1 

United  Canadian  Shares  Limited .  U.1 5 

United  Cardigan  Development  Ltd .  P.49 

United  Corporations  Limited .  U.16,  E.f 

United  Dominions  Corporation  (Canada)  Limited  . C.  125 

United  Fibre-Bond  Inc .  G.27 

United  Financial  Management  Ltd .  U.17 

United  Grain  Growers  Limited  .  U.  18 

United  Grain  Growers  Terminals  Ltd .  U.  18 

United  Homes  Incorporated .  U.19 

United  Investment  Services  Ltd .  U.17 

United  Livestock  Feeds  Ltd .  U.  18 

United  Mortgage  Fund  .  U.17 

United  Oilseed  Products  Ltd . „ .  U.18 

United  Security  Fund .  U.17 

United  Tire  &  Rubber  Co.  Ltd . 1.29 

United  Tire  &  Rubber  Co.  Limited .  U.20 

United  Venture  Fund  Ltd .  U.17 

United  Venture  Retirement  Fund  .  U.17 

United  Westbume  Industries  Limited . U.21,  W.  15 

United  Western  Supply  Ltd.  . . . .  R.20 

Universal  Commercial  and  Industrial  Financial  Corp .  C.95 

Universal  Concrete  Products,  Inc . L.9 

The  Universal  Group  of  Funds . t .  U.22 

Universal  Money  Centres  PLC .  P.25 

Universal  Movie  Butler,  Inc . N.  15,  P.12 

Universal  Printers  Ltd .  P.49 

Universal  Reinsurance  Intermediaries  Ltd .  R.8 

Universal  Savings  American  Fund .  U.22 

Universal  Savings  Equity  Fund  Ltd .  U.22 

Universal  Savings  Income  Fund .  U.22 

Universal  Savings  Japan  Fund . U.22 

Universal  Savings  Natural  Resource  and  Energy  Fund  .  .  U.22 

Upper  Canad8  Soap  &  Candle  Makers . F.22 

Upper  Lakes  Shipping  Ltd .  U.2 

Upstate  Transport  Consortium . L.8 

Urban  Properties  Group .  8.66 

Utility  Vault  Co.  of  Canada,  Ltd . L.9 

V 

VCDL  Investment  Ltd. .  8 .28 


VCHC  Enterprises  Ltd .  N.42 

V.I.L.  Vermiculite  fnc . F.  12 

VMW  Enterprises,  Inc . L.8 

VS  Services  Ltd . V.1 

VTL  Venture  Equities  Ltd . L.10 

VTR  Productions  Inc .  S.87 

Val  Caron  Developments  Ltd . X.  1 

Valdi  Foods  Inc .  S.93 

Valley  Cable  TV.  Inc .  H.32 

Valley  Farms  Ltd! . M.50 

Henri  Vallieres  Inc .  H.27 

Valmet-Dominion  Inc .  C.48 

Value  Investment  Corporation  . V.2 

Vam  Premium  Connections  Ltd .  8.65 

Van  Der  Hout  Associates  Limited . V.3 

Van  Home  Electric  Ltd .  U.21 

Van  Nostrand  Reinhold  (U.K.)  Company  Ltd . 1.53 

Van  Nostrand  Reinhold  Company  Inc . 1.53 

Van-Tan  Industries  Ltd .  U.  15 

Vancouver  Canadians  Baseball  Ltd . M.84 

Vancouver  Enterprises  Ltd . V.1 

Vancouver  Hockey  Club  Ltd . N.42 

Vancouver  Island  Gas  Co . 1.2 

Vancouver  Island  Stevedoring  Co.  Ltd . M.  14 

Vancouver  Marine  Engines  Ltd . M.14 

Vancouver  Newspapers  Ltd .  S.77 

Vanguard  Trust  of  Canada  Ltd .  P.60 

L.A.  Varah  Ltd . V.4 

Variety  Video  Enterprises  Inc . V.5 

Verity  Corporation . V.6 

Vegas  Propane  Ltd .  C.52 

Velcro  (N  Z.)  Ltd . V.7 

Velcro  Africa  Proprietary  Ltd . V.7 

Velcro  Australia  Pty.  Ltd . V.7 

Velcro  Canada  Ltd . V.7 

Velcro  Espanola  S.A . V.7 

Velcro  Europe  B.V . V.7 

Velcro  Finance  Ltd . V.7 

Velcro  Group  Corp . V.7 

Velcro  Hong  Kong  Ltd . V.7 

Velcro  India  Ltd . V.7 

Velcro  Industries  B.V . V.7 

Velcro  Industries  N.V . V.7 

Velcro  International  Ltd . V.7 

Velcro  Ltd . V.7 

Velcro  S.A . V.7 

Velcro  Taiwan  Ltd . V.7 

Velcro  USA  Inc . V.7 

Vencap  Equities  Alberta  Ltd . V.8 

Ventures  West  Technology . 8.5 

Vermilion  Resources  Inc . 1.65 

Verreault-Frontenac  Inc . C.  107 

Versabec,  Inc . V.1 

Versatec  AG .  C.99 

Versatile  Cascade  Cold  Storage  Inc .  V.  10 

Versatile  Cold  Storage  Corp .  V.1 0 

Versatile  Corporation  .  V.10 

Versatile  Credit  Corp .  V.IO 

Versatile  Davies  Inc .  V.  10 

Versatile  Farm  Equipment  Corp .  V.10 

Versatile  Farm  Equipment  Pty.  Ltd . .  V.IO 

Versatile  Noble  Cultivators  Co .  V.IO 

Versatile  Pacific  Shipyards  Inc .  V.IO 

Versatile  Systems  Engineering  Inc .  V.10 

Versatile  Toft  Ltd .  V.IO 

Versatile  Vickers  Inc .  V.IO 

Vertech  Treatment  Systems  Inc .  8.63 

Vestgron  Mines  Ltd . C.  124 

Vibrapipe  Ltee  L.9 

Vic  Metal  Corporation .  A.33 

Viceroy  Fluid  Power  Ltd .  S.89 

Victoria  and  Grey  Mortgage  Corporation . V.1 1,  N.  11 

Victoria  and  Grey  Trust  Company  N  il 

Victoria  and  Grey  Trustco  Limited  N.I1 

Victoria  Insurance  Co.  of  Canada  S.18 

Victoria  Wood  Development  Corporation  Inc .  V.  1 2 

Victus  Consultants  Ltd .  M  87 

Vidatron  Communications  Inc .  V  13 

Video  Machines  Inc .  C.  149 

Video-Q  Systems  (1982)  Ltd .  E.I7 

Video- West  Distributors  Ltd .  V.  14 
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Videocom  Ingenierie . L.23 

Videometrics  Inc.  U.S.A .  C.89 

Videosurgery  Ltd .  S.  77 

Videotron  International  Ltee . L.23 

Videotron  Ltee . L.23 

Viewstar  Inc .  G.3 

Vintners  Associates.  Inc .  S.21 

Viscount  Industries  Ltd .  B.75 

Visway  Leasing  Inc .  V.  15 

Visway  Transport  Inc .  V.15 

Vogue  Fashions  Inc .  V.16 

Volcano  Inc .  V.17 

Volk  Industries  Ltd .  C.45 

Vulcan  Industrial  Packaging  Limited .  V.  18 

Vulcan  Packaging  Inc .  V.18 

Vulsay  Industries  Inc . V.18 

Vycan  Building  Products  Inc .  A.42 

w 

W.  &  M.  Holdings  Ltd .  L.31,  S.26 

W.  &  W  Holdings  Ltd . IV.  12 

W.  A.  Taylor  &  Co . W.4 

W.  H.  Adam,  Ltee . 1.13 

W  H  Malkin  Ltd . K.9 

W.  H.  Smith  Paper  Corp .  R.26 

WIC  Western  International  . W.  1 

W.  J.  Lafave  &  Sons  Ltd .  A.23 

WR  Communications  Ltd .  G.29 

Wabasso  Canada  Inc .  D.37 

Wabasso  Inc . T.45 

Wabush  Lake  Railway  Co.,  Ltd . D.30,  S.94 

Wade  Reproduction  Services,  Inc . M.87 

Wadsworth,  Inc.  . 1.53 

Waferboard  Corporation  Limited . W.2 

Wajax  Industries  Limited . W.3 

Wajax  Limited  . W.3,  E.20 

Wajax  Manufacturing  Ltd . W.3 

Wajax  Pacific  Fire  Equipment  Inc.  (USA) . W.3 

Hiram  Walker  Resources  Ltd . W.4 

Walker-Home  Oil  Ltd . W.4 

Walker-Home  Petroleum,  Inc . W.4 

Walker  Steel  Corp . E.  19 

Wall  &  Redekop  Realty  Ltd . W.5 

Wall  &  Redekop  Corporation . W.5 

Walstock  Leasing  Ltd . W.6 

Walwyn  Inc . W.6 

Walwyn  Properties  Inc. . W.6 

Walwyn  Securities  Inc . W.6 

Walwyn  Stodgell  Cochran  Murray  Ltd . W.6 

Wardair  (France)  S.A.R.L.  . W.7 

Wardair  (U.K.)  Ltd . W.7 

Wardair  Canada  Inc . W.7 

Wardair  Hawaii,  Ltd . W.7 

Wardair  Holidays  (Deutschland)  GmbH. . W.7 

Wardair  International  Ltd . W.7 

Wardair  Leasing  Inc . W.7 

Wardean  Drilling  Company  Ltd . W.  15 

Wardley  Canada  Ltd .  H.34 

Warnock  Hersey  Professional  Services  Ltd . L.17 

Warren,  Gorham  &  Lamont,  Inc . 1.53 

Warrington  Inc . W.8 

Warrington  Products  Inc . IV  8 

Warrington  U  S  A.,  Inc . W.8 

Washington  Glass  Inc . 7.38 

Waste  Collection.  Inc . L.8 

Waterford  Cablevision . M.  13 

The  Waterloo  Manufacturing  Company  Limited . W.9 

Waterloo  Marble  Ltd .  S.67 

Waterous  GM  Diesel  Ltd . W.3 

Waterous  Power  Products  Ltd . W.3 

Watleys  Ltd .  A.58 

Waymark  Services  Ltd .  B.  13 

Wayne  Cablevision  Inc . M  13 

Web  Press  Graphic  Ltd . 0.5 

Web  Press  Graphics  Ltd .  0.5 

Webasto  Sunroofs  Inc . M.  19 

Webb  &  Knapp  (Canada)  Limited  W  10 

Webbwood  Mobile  Home  Estates  Limited  W.  1 1 

Weldwood  Lumber  Sales  Ltd . IV.  12 


Weldwood  of  Canada  Limited . W.12 

Weldwood  of  Canada  Sales  Ltd . W.12 

Weldwood  Transportation  Ltd . W.12 

Wellington  Insurance  Company  B.68,  L.44,  T.49 

Wellington  Trust  Co .  C.  126 

Welmet  Industries  Ltd .  C.41 

Wescan  Europe  Ltd . W.19 

West  African  Explosives  and  Chemical  Ltd .  C.8 

West  Fraser  Air  Ltd . W.  13 

West  Fraser  Building  Supplies  Ltd . W.  13 

West  Fraser  Mills  Ltd . W.  13 

West  Fraser  Properties  Ltd . W.  13 

West  Fraser  Timber  Co.  Ltd . W.  13 

West  Global  Holdings  Ltd .  0.8 

The  West  India  Co.  of  Merchant  Bankers  Ltd .  B.28 

West  Kootenay  Power  &  Light  Company  Limited  . C.  124 

West  Kootenay  Power  and  Light .  W.  14 

West  Tree  Farms  Ltd .  S.  16 

Westair  Sales  Co .  A.  14 

Westar  Engineering  Ltd .  B.74 

Westar  Exploration  (U.K.)  Ltd .  B.74 

Westar  Financ— lue  (U.K.)  Ltd .  B.74 

Westar  Holdings  (U.K.)  Ltd .  B.74 

Westar  Industries  Ltd .  B.74 

Westar  Mining  International  Ltd .  B.74 

Westar  Mining  Ltd .  B.74 

Westar  Oil  (U.K.)  Ltd .  B.74 

Westar  Petroleum  (U.K.)  Ltd .  B.74 

Westar  Petroleum  Ltd .  B.74 

Westar  Pulp  Inc .  B.74 

Westar  Timber  International  S.A .  B.74 

Westar  Timber  Ltd .  B.74 

WestBank  Leasing  Ltd .  B.23 

Westbridge  Drilling  Pty.  Ltd . W.  15 

Westbume  Agencies  Ltd . IV  15 

Westburne  Alberta  Electric  Supply  Ltd .  U.21 

Westburne  Central  Supply  Ltd .  U.21 

Westburne  Drilling  &  Exploration  (UK)  Ltd . IV.  15 

Westburne  Drilling  (Canada)  Ltd . W.  15 

Westburne  Drilling  Inc . W.  15 

Westbume  Electric  Supply  Ltd .  U.21 

Westburne  Exploration  Inc . W.15 

Westburne  Holdings  (International)  B.V .  U.21 

Westburne  Holdings  Ltd . IV.  15 

Westbume  Industrial  Enterprises  Ltd .  U.21 

Westburne  International  Drilling  Limited . W.  f5 

Westbume  International  Industries  Ltd . W.15 

Westburne  International  Services  Ltd . W.15 

Westbume  Materials  Handling  Ltd . W.15 

Westbume  Petroleum  and  Minerals  Ltd . W.15 

Westburne  Petroleum  Ltd . W.15 

Westbume  Petroleum  Services  Ltd . W.15 

Westburne  Supply  Inc .  U.21 

Westbury  Life  Insurance  Co . F.20 

Westcan  Resources  Ltd .  C.  129 

Westcoast  Petroleum  Ltd . W.35 

Westcoast  Transmission  Company  Limited . W.35 

Western  &  Pacific  Bank  Leasing  Inc . IV.  f 6 

Western  Aluminum  Products  Div . 1.16 

Western  Automotive  Rebuilders .  A.  14 

Western  Bird's  Hill  Creamery  Co . 1.32 

Western  Cablevision  Limited .  R.25 

Western  Caissons  Ltd .  A.23 

Western  Canada  Steel  Limited .  C.  124 

Western  Canadian  Distilleries  Ltd .  P.53 

Western  Cartage  &  Storage  (1962)  Ltd . V.8 

Western  Cogeneration,  Inc . C.  154 

Western  Commodities  Ltd . K.9 

Western  Federal  Savings  &  Loans  Assoc . F.20 

Western  Forest  Products  Ltd . B.  71,  D.32,  W.23 

Western  Fuel  Corporation  of  Canada  Ltd . W.12 

Western  Gas  Marketing  Ltd . T.42 

Western  Growth  Fund  Limited . W.  17 

Western  Investment  Services  Co.  Ltd .  W.17 

Western  &  Pacific  Bank  of  Canada . W.  16 

Western  Platinum  Ltd . F.6 

Western  Rock  Bit  Company  Limited .  8.62 

Western  Star  Trucks  Inc . 8.63,  N.44 

The  Western  Sugar  Co .  R.7 

Western  Trust  &  Savings  Holdings  Ltd .  R.31 

Western  Trust  &  Savings  Insurance  Services  Ltd .  R.31 
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Western  Trust  &  Savings  Limited .  R.31 

Western  Waste  Equipment  &  Engineering  Ltd . L.8 

Westtair  Drugs  Ltd . W.  IS 

Westfair  Foods  Ltd . W.18,  G.26,  K.9.  L.40 

Westtair  Properties  (1981)  Ltd . W.  18 

Westinghouse  Canada  Inc . W.  19 

Westmills  Canada  Inc . W.20 

Westmin  Resources  Ltd .  B.68 

Westminister  Paper  Co.  Ltd .  .  S.  16 

Weston  Bakeries  Ltd .  G.26 

George  Weston  Limited  . G.26 

Westronic  Inc . V.8 

Westunit  Resources  Corp .  A.77 

Westward  Distributors .  A.  14 

Westwater  Industries  Ltd . W.21 

Westwater  Resources  Ltd .  A.52 

The  Wet  Seal,  Inc .  D.48 

Weyburn  CableNet .  A.23 

Weybum  Resources  Ltd . M.11 

Wheel  Tronic  Inc .  D.16 

Whimports  Limited . D.44 

Whitaker  Carpenter  Paper  Co .  A.  11 

The  White  Pass  and  Yukon  Corporation  Limited  .  W.22,  F.  10 

White  Pass  Systems  Ltd . F.IO,  W.22 

White  Pass  Transportation,  Inc . W.22 

White  Pass  Transportation  Ltd . W.22 

White  Stores,  Inc .  C.65 

Whiteoak  Games  Ltd .  A.77 

Whitney  Ranch  Inc .  C.82 

Whonnock  Industries  Limited . W.23 

Wickett  and  Craig  Ltd .  U.  IS 

Widescope  Resources  Ltd .  G.12 

Widney  Well  Servicing  Ltd .  C.48 

Wiggin  Alloys  Limited . 1.14 

William  Neilson  Ltd . G.26 

Williams  Machines  Ltd .  D.16 

Williamsport  Properties  Limited . 1.13 

Wilson  &  Lafleur  Ltee . 0.5 

Winchester  Commodity  Trading  Inc . F.33 

Winchester  Diversified  Limited . W.24 

Winchester  Diversified  Trading  Co.  Ltd . W.24 

Winchester  Financial  Limited . W.25 

Windmill  Enterprises  Ltd . T.27 

Windsor  Raceway  Inc . W  26 

Windsor  Realty  Co.  Ltd .  N.22 

The  Windward  Islands  Bank  Ltd .  B.28 

Winkelmann  Countermeasures  Inc . W.27 

Winkrete  Pre-Cast  Corp .  P.56 

Winnipeg  Pipe  Line  Company  Limited  . 1.13 

The  Winnipeg  Sun . 0.5 

Winnipeg  Videon  Inc . M.82 

Wire  Rope  Industries  Inc .  N.30 

Wire  Rope  Industries  Ltd .  N.30 

Wireless  Cable  T.V.  Inc .  A. 50 

Wirth  Ltd . F.IO 

Wisco  of  Canada  Limited  . . .'. . W.28 

Wm.  A.  Smith,  Con  struction  Co.,  Inc . H.8 

Andrew  Wolf  Cellars  Ltd . W.29 

Wolf  GmbH .  P.48 

Wolfe  Stevedores  Ltd . L.41 

Wolstencroft  Realty  Corp . W.  10 

Wood-lvey  Systems  Corp . W.28 

Woodbine-Sheppard  Shopping  Centre . W.30,  C.17 

Woodex  International  Limited .  S.4 1 

Woodward  Acceptance  Co.  Ltd . W.31 

Woodward  Realty  Ltd . W.31 

Woodward  Stores  (London)  Ltd . W.31 

Woodward  Stores  Limited  .  W.31 

Woodward's  Furniture  Fair  Ltd . W.31 


Woodward's  Limited .  C.24 

Woodward's  Limited  W.31 

Wooster  Disposal  Incorporated . L.8 

Wooton  International  N.V .  U.21 

Wordplex  International  Inc .  C.30 

World  Aquathemes  Ltd . W  32 

World  Cement  Industries  Inc . W.33 

World  Wide  Catering  Ltd .  B  65 

Worldwide  Equipment  Services  Ltd . W.  15 

Worldwide  Equities  Limited  W.34 

Worths  Stores  Co .  R.  10 

Worths  Stores  Corp .  R.  10 

Worths  Stores  Inc .  R.10 

Wrights  Canadian  Ropes  Ltd . 1.68 

X 

XL  Feeds  Ltd . X.1 

XL  Food  Systems  Ltd . X.1 

XRG  International.  Inc . X.2 

Xanaro  Technologies  Inc . X.3 

Xeric  Investments  Ltd .  G.50 

Xerox  Canada  Inc . X.4 

Xicom  Technologies  Corp . C.  133 

Y 

YRI-YORK  Limited .  Y.1 

Yarmouth  Building  and  Loan  Society  .  C.92 

Yellow  Cab  Ltd . L.8 

Yesteryear  Grocers  Inc .  S.93 

York  Centre  Corporation .  Y.2 

York  Lambton  Inc .  Y.3 

Yorkshire  Trust  Company . L.15 

The  Yorkville  Group . M.13 

Yorkville  Press  . M.13 

Yorkville  Studio  Centre  Ltd .  S.87 

Yosemite  Ltd .  G.51 

The  Yukon  Electric  Co.  Ltd . A.8 

The  Yukon  Electrical  Co.,  Ltd. . . A.32,  C.66 

Yukon  Hydro  Co.  Ltd .  A.32 

Yukon  Pipelines  Ltd . W.22 

Yvanex  Developments  Ltd . F.20 

z 

Zale  Corp . ,. .  P.33 

Zapata  Securities  Ltd .  G.55 

Zarex  Business  Services  Inc .  R.37 

Zarex  Corporation  Inc .  R.37 

Zarex  Equity  Ltd .  R.37 

Zarex  Management  Ltd .  R.37 

Zavitz  Technology  Inc . Z.  1 

Zehrmart  Ltd .  G.26,  L.40 

Zeller's  Inc .  Z.2,  H.37 

Zellers  Restaurants  Ltd. .  H.37 

Zentech  Systems  Corporation . C.  132 

Zephyr  Transport  Inc . C.  15  f 

Zimbabwe  Metallurgical  and  Mining  Corp.  (Private)  Ltd  T.26 

Zither  Ltd .  D.38 

Zonal  Explorations  Inc .  F.57 

ZoneAire  Corp . K.6 

Zorah  Media  Corporation . Z.3 

Zytec  Computer  Corporation . Z.4 

Zytec  Computers  Ltd . Z.4 

Zytec  Data  Services  Co.  Ltd . Z.4 


Order  your  copy  of  the 

1987  Survey  of  Industrials 

now. 

Fill  out  the  coupon  below 
to  be  first  in  line  to  receive 
the  1987  edition 
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Maclean  Hunter  Building,  111  Bay  Street,  Toronto,  Canada  M5W  1 A7  (416)  596-5585 


Please  send  me: 


ORDER  CARD 


copie(s)  of  the  Survey  of  Industrials  1987  @  $45.97 

TOTAL 

$ 

copie(s)  of  the  Survey  of  Mines  &  Energy  Resources  1987  @  $62.97 

TOTAL 

$ 

copie(s)  of  the  Survey  of  Predecessor  and  Defunct  Companies  1987  @  $43.50  TOTAL 

$ 

set(s)  of  the  Corporate  Surveys  !3>  $144.79 

TOTAL 

$ 

Shipping  &  Handling — $3.50  for  first  copy  plus  $2.50  for  each  additional  copy 

TOTAL 

$ 

SUB  TOTAL 

$ 

Ontario  residents  please  add  7%  retail  sales  tax 

TOTAL 

$ 

TOTAL  ORDER 

$ 

□  Payment  enclosed 

(Please  make  your  cheque  payable  to  The  Financial  Post)  Name - 

Bill  me  □  -j-jt|e 

Bill  my:  □  Visa  □  MasterCard  □  American  Express 
.  Company 

- 1 - Address  _ 

Expiry  Date _  City _ 

Signature _  Province  _ 


Postal  Code 


Fill  out  and  return  this  form  to: 

71)11  Financial  Post 

f  il#lf 

Maclean  Hunter  Building,  777  Bay  Street,  Toronto,  Canada  M5W  I A7 

For  more  information,  or  volume  discounts,  contact  Customer  Service  (416)  596-5585 
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COMPANY  REVIEWS 


A.1 

ABN  Bank  Canada 

Head  Oft.  —  Suite  3402,  IBM  Tower,  Toronto-Dominion 
Centre.Toronto,  Ont.  M5K  1G8.  Telephone  —  (416)  367-0850. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  ABN 
Canada  Ltd.  in  July  1981.  Has  3  branches  in  Toronto,  Montreal 
and  Vancouver. 

Directors  —  B.  A.  Beneteau;  C.  C.  Lariby,  pres.  &  CEO;  G.  W. 
Woods,  Toronto;  W.  D.  Dickie,  G.  L.  O'Leary,  Calgary;  H.  J.  Living¬ 
ston  Jr.;  A.  J.  M.  de  Boer. 

Key  Personnel  —  E.  D.  McColl,  v-p  &  chief  accountant;  G.  T. 
Verstrallen,  v-p  &  deputy  mgr.;  G.  Seguin.  A.  Van  Der  Pol,  Paul 
Wagler,  v-p's;  B.  F.  Esvelt,  v-p  &  sec.;  Paul  Resnick. 

No.  ot  Employees  —  Approx.  35. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  150,000  sh.  n.p.v. 

Major  Shareholder  —  Wholly-owned  by  Algemene  Bank 
Nederland  N.V,  Amsterdam. 

Current  Financial  Position  —  At  the  year  ended  Oct.  31, 
1985.  total  assets  were  $253,939,000,  incl.  $162,215,000  in 
loans.  Deposits  amounted  to  $171,743,000. 


A.2 

A.G.F.  Management  Limited 

Head  Off.  —  50th  fl.,  Toronto-Dominion  Bank  Tower,  Toronto, 
Ont.  M5K  1E9.  Telephone  —  (416)  367-1900  Trans.  Agent  — 
Montreal  Trust  Co..  Toronto.  Halifax,  Montreal,  Winnipeg.  Calgary, 
Vancouver.  Listed  —  AGF:  T  (pref.  only). 

Company  —  (Ont.  1960).  Operates  primarily  as  a 
management  and  distribution  co.  for  mutual  funds. 

Directors  —  C.  W.  Goldring,  chm.  &  pres.;  K.  J.  Gray,  W.  R. 
Farquharson.  sr.  v-p's;  R.  J.  Whiting,  v-p;  W.  A.  Manford,  W.  A. 
Keyser.  all  Toronto. 

Key  Personnel  —  Y.  C.  Jerred,  v-p  &  treas.;  W.  D.  Cameron, 
v-p;  Francine  Poissant,  sec. 

Capital  Stock  —  Author.  Outstand. 

Cl.  B  Pref  2,578,419  sh.  1,994,51 1  sh. 

Common  240,000  sh.  2,400  sh. 

Cl  B  Pref.  —  Entitled  to  fixed  cum.  divd.  of  1c  per  sh.  p.a.; 
participates  with  com.  stk.  on  further  divds.  after  1c  per  com.  sh 
pd.  during  fiscal  yr.  Non-voting  stk 
Common  —  Voting  stk. 

Dividends  —  Cl.  B  Pref.  &  Com.  —  Rate  of  72c  per  sh.  p.a., 
pay  quarterly,  estab  with  18c  pd.  Jan.  2,  1986  Previously.  17% 
per  sh.  pd  July  4  and  Oct.  1,  1985.  Divds.  pd.  in  recent  fiscal  yrs. 
as  follows 

1977  .  $0.14  1981  .  $0.46 

1978  .  0.25  1982-84  .  0.56 

1979  0.20  1985  .  0  64 

1980  0.31 


Subsidiary 

AGF  Securities  Inc.  —  Holds  seal  on  Pacific  Stock  Exchange; 
carries  out  transactions  for  other  financial  institutions. 

Auditors  —  Price  Waterhouse,  Toronto 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000-, - 

Revenue  . 

27,775 

16,958 

Deprec  &  amort.,  etc . 

126 

85 

Income  tax  provision 

2,806 

1,569 

Net  Income,  operations 

2,942 

2,089 

Extraordinary  items  .  . 

3,036 

Net  income 

5,979 

2,089 

Earnings  per  share: 

On  net  income,  oper.  . 

$1.44 

$1.02 

On  net  income  . 

$1.48 

$1.02 

- - _  $ooo - 

Cash  &  equivalent  . 

9,097 

1,652 

Investments 

2,078 

3,325 

Fixed  assets,  net  . 

344 

322 

Total  assets 

16,108 

9,295 

Current  liabilities  . 

4,357 

1,290 

Long-term  debt,  net 

Shareholders'  equity  . 

11,751 

8,006 

Working  capital 

7,124 

2,109 

Cash  flow 

2,954 

1,876 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

sh. 

1985  $27,775,962 

$2,942,174 

$1.44 

1984  16,169,216 

2.089,124 

$1.02 

1983  .  15,340,316 

2.328,215 

1.14 

1982  9,554,706 

1,400,565 

0.68 

1981  .  14,090,739 

1,984,258 

0.96 

e  As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

AGF  Japan  Fund  Limited  —  (Can.  1969)  Com.  stk.  specialty 
fund  with  primary  objective  of  l.-t.  growth  of  capital  through  invest, 
in  well-established  cos.  operating  in  important  Japanese  and 
other  Far  Eastern  industries.  Offered  for  sale  in  all  provinces. 
Manager  —  A.G.F.  Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Mutual  fund  shs.  may 
be  purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  a  charge  of  50c  for  each  regular  withdrawal,  and  $1.50 
for  each  special  withdrawal  Admin,  fee  $10  p.a.  and  termination 
fee  of  $2  50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quaterly  or  s.a.;  $100  min. 

Transfer  Privilege  —  Shs.  may  be  exchanged  for  shs.  or  units 
of  any  other  fund  managed  by  A.G.F.  Management  Ltd.  (with  the 
exception  of  AGF  Money  Market  Fund.  AGF  Preferred  Income 
Fund  and  Green  Line  Canadian  Index  Fund)  on  pay.  of  a 
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commission  per  sh.  or  unit  not  to  exceed  2%  of  offering  price. 

Sales  Commission  —  Not  to  exceed  9%  of  offering  price.  On 
purchases  under  $10,000  charge  is  a  max.  of  9%,  then  declining 
by  steps  to  2%  on  $300,000  to  $499,000.  Commissions  are 
negotiable  but  no  commission  shall  be  less  than  2%  except  on 
purchases  of  $500,000  and  over,  when  commission  is  fully 
negotiable. 

Management  Fee  —  Monthly  fee  based  on  the  following:  1  / 12 
of  1%%  of  the  first  $100,000,000  of  the  average  net  asset  value 
of  the  fund  during  the  mo.,  plus  1  / 12  of  1%  of  the  amt.  by  which 
the  aver,  net  asset  value  of  the  fund  during  the  month  exceeds 
$100,000,000. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  as  of  the  close  of  business  on  the  next  market  day  fol¬ 
lowing  the  day  a  written  request  for  redemption  has  been 
received.  Payment  will  be  made  within  4  market  days.  Fee 
payable  if  redemp  made  within  90  days  of  purchase. 

Dividends  —  No  divds.  pd.  to  date. 


Record  of  Performance 


Calendar  - 

- Net  Ass 

ets - 

Total 

Years 

Total 

Per  Sh. 

Dividends 

$ 

$ 

C  per  Sh. 

1985  . 

71,732,584 

12.11 

1984  . 

67,615,097 

8.36 

1983 

66.503.000 

7.49 

1982  . 

31,075,000 

5.63 

1981 . 

38,913,000 

5.54 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85  . 

....  +45.1 

5  yrs:  1980-85 

..  +151.5 

2  yr:  1983-85 

...  +62.2 

10  yrs:  1975-85 

..  +594.1 

3  yr:  1982-85 

...  +116.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Money  Market  Fund  —  (Estab.  1975).  Money  market 
trusteed  mutual  invest,  fund,  whose  principal  objective  is  to 
achieve  as  high  a  level  of  current  inc.  as  is  consistent  with  the 
preservation  of  capital  and  liquidity.  Qualifies  as  an  invest,  for 
RRSPs,  and  RRIFs.  Offered  for  sale  in  all  provinces.  Manager  — 
A.G.F.  Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  without  sales  charge.  Min.  initial  in¬ 
vest.  is  $2,500,  with  subsequent  invests,  of  at  least  $1,000.  (2) 
RRSPs  —  Min.  initial  deposit  of  $100,  subsequent  deposits  $50. 
Units  of  the  fund  may  also  be  deposited  with  the  trustee  in  min. 
lots  of  25  units.  Trustee  entitled  to  s.a.  admin,  fee  of  1  /5  of  1%  of 
value  of  assets  of  each  plan,  pay.  Jan.  and  July.  Min.  annual  ad¬ 
min.  fee  $15:  max.  $50  Termination  fee  of  $15.  Trans,  fee  of  $15 
on  trans.  of  funds  from  another  registered  plan  the  trustee  for 
which  is  not  Montreal  Trust  Co.  (3)  RRIFs  —  Trustee  entitled  to 
s.a.  admin,  fee  of  1  / 5  of  1%  of  value  of  assets  of  each  plan,  pay. 
Jan.  and  July.  Min.  annual  admin,  fee  $15;  max  $50.  Termination 
fee  of  $15.  Trans,  fee  of  $15  on  trans.  of  funds  from  another  regis¬ 
tered  plan  the  trustee  for  which  is  not  Montreal  Trust  Co. 

Fee  of  $10  payable  if  units  are  redeemed  within  30  days  of  pur¬ 
chase.  Account  admin,  fee  $1  50  per  month. 

Management  Fee  —  Annual  fee  of  Vi  of  1%  of  the  fund's  aver¬ 
age  net  assets  computed  and  pd.  in  monthly  instalments. 

Redemption  Policy  —  Units  redeemed  at  the  option  of  the  hold¬ 
er  at  net  asset  value  following  notification  to  the  fund  by  mail  or, 
under  certain  conditions,  by  telephone  or  telex.  Payment  normally 
made  on  next  business  day  after  notification  received  but  not  later 
than  7  days  thereafter 

Distributions  —  Inc.  of  the  fund  is  credited  on  a  daily  basis  to 
unitholders  of  record  as  of  the  close  of  business  on  the  preceding 
business  day.  Net  capital  gains  credited  on  the  last  business  day 
of  the  year  to  unitholders  of  record  at  the  close  of  the  preceding 
day.  On  the  last  business  day  of  each  month,  the  total  amount 
credited  to  the  unitholder's  account,  less  acct  admin,  fee.  will  be 
reinvested  in  additional  units  of  the  fund  at  net  asset  value  unless 
pay.  requested  in  cash.  Electronic  fund  transfer  available  upon 
request. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

c  per  Unit 

1985 

61,480,889 

10.00 

43.06 

1984 

40,723,000 

10.00 

91.84 

1983 

38,643,000 

10.00 

88.97 

1982 

38,889,000 

10.00 

142.54 

1981  . 

25,816,000 

10.00 

177.33 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+9.7 

5  yrs:  1980-85 

+82.1 

2  yr:  1983-85 

...  +21.3 

10  yrs:  1975-85 

+  162.9 

3  yr:  1982-85 

.  .  +32.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


AGF  Special  Fund  Limited  —  (Can.  1968).  Com.  stk.  mutual 
fund  investing  in  special  situations  both  technical  and  non¬ 
technical.  Objective  is  above  avge.  growth  of  capital.  Shs.  of  the 
fund  are  offered  in  all  provinces  of  Canada.  Manager  —  A.G.F. 
Management  Limited. 

Provisions  —  See  AGF  Japan  Fund  Limited  for  details  of 
Purchase  Plans,  Reinvestment  Privileges  and  Sales 
Commissions. 

Management  Fee  —  See  American  Growth  Fund  Limited. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  at  close  of  business  on  the  day  application  for  re¬ 
demption  is  received  Payment  will  be  made  within  5  days.  Fee 
may  be  payable  if  redemption  is  made  within  90  days  of  purchase 

Dividends  —  Automatically  reinvested  in  additional  shs.  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets  - 

Total 

Years 

Total 

Per  Sh. 

Dividends 

$ 

$ 

C  per  Sh. 

1985 

134,127,159 

12.50 

7.5 

1984 

64,930,000 

9.33 

6.0 

1983  . 

56,438,000 

9.48 

3.5 

1982 

34,533,000 

7.13 

4.5 

1981 . 

22,633,000 

5.20 

2.5 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+34.9 

5  yrs:  1980-85 

+  118.5 

2  yr:  1983-85 

.  +33.8 

10  yrs:  1975-85 

+  1011.7 

3  yr:  1982-85 

+78.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


American  Growth  Fund  Limited  —  (Can.  1957).  Com.  stk. 
mutual  invest,  fund,  investing  primarily  in  securities  listed  on  the 
NYSE,  particularily  growth  co 's  considered  likely  to  attain  above 
average  earnings  increases.  Objective  is  l.-t  growth  of  capital 
and  inc.  Offered  for  sale  in  all  provinces  of  Canada  Manager  — 
AGF  Management  Ltd. 

Provisions  —  See  AGF  Japan  Fund  Limited  for  details  of 
Purchase  Plans.  Reinvestment  Privileges  snd  Sales 
Commissions. 

Fees  —  Management  Fee  —  Manager  entitled  to  a  tee 
charged  monthly  at  the  rate  of  1/12  of  114%  on  the  first 
$  1 00,000,000  of  avge  net  assets  for  each  month  plus1/12of1% 
of  amt.  over  $100,000,000. 

Redemption  Policy  —  Mutual  fund  shs  may  be  redeemed  at  net 
asset  value  as  at  the  close  of  business  on  the  day  shs  are  pre¬ 
sented  to  the  trustee  if  the  NYSE  is  open  or,  if  closed,  at  the  close 
of  business  on  the  next  day  the  Exchange  is  open  Payment  made 
in  7  days.  A  fee  may  be  payable  if  shs  redeemed  within  90  days 
of  purch. 

Dividends  —  Automatically  reinvested  in  additional  shs  unless 
pay.  requested  in  cash.  See  table  following  for  amts  pd.  in  recent 
calendar  yrs. 


SURVEY  OF  INDUSTRIALS  1986 


3 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Sh.  Dividends 

$  $  c  per  Sh. 

1985  .  118,376,658  >7.13  B5.5 

1984  85,153,000  16.31  17.5 

1983  85,171,000  15.09  10.5 

1982  .  76,261,000  12.51  16.0 

1981  .  60,493,000  9.79  11.5 

■  Following  3-for-1  split  in  June,  1985. 

Cumulative  Growth 

%  % 

1  yr  1984-85  .  +32.2  5  yrs:  1980-85  _  +113.5 

2  yr:  1983-85  +44.4  10  yrs:  1975-85  .  .  +467.7 

3  yr  1982-85  .  +75.5 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Gas  and  Energy  Fund  Limited  —  (Ont.  1960). 
Com.  stk.  mutual  fund  with  objective  of  l.-t.  growth  of  capital.  In¬ 
vests  in  Cdn.  cos.  engaged  in  discovery,  development  and 
extraction  of  natural  gas.  oil  and  metals.  Qualifies  as  an  invest,  for 
RRIFs  and  RRSPs.  Offered  for  sale  in  all  provinces.  Manager  — 
AGF  Management  Ltd. 

Purchase  Plans  —  (1)  Cash  Purchases  —  Shares  may  be  pur¬ 
chased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10.00  p.a.  and  termination 
fee  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  semi-annually  —  min.  $100.  (4) 
RRSPs  —  Min.  initial  deposit  $100,  subsequent  deposits  $50. 
Shares  may  also  be  deposited  with  the  trustee  in  min.  lots  of  25 
shs.  Trustee  entitled  to  s.a.  admin,  fee  of  1  /5  of  1%  of  value  of  as¬ 
sets  of  each  plan,  pay.  Jan.  and  July.  Min.  annual  admin,  fee  $15; 
max.  $50.  Termination  fee  $15.  Trans,  fee  of  $15  on  trans.  of 
funds  from  another  registered  plan  the  trustee  for  which  is  not 
Montreal  Trust  Co.  (5)  RRIFs  —  Trustee  entitled  to  s.a.  admin,  fee 
of  1 1S  of  1%  of  value  of  assets  of  each  plan,  pay.  Jan.  and  July. 
Min.  annual  admin,  fee  $15;  max.  $50.  Termination  fee  of  $15. 
Trans,  fee  of  $15  on  trans.  of  funds  from  another  registered  plan 
the  trustee  for  which  is  not  Montreal  Trust  Co. 

Transfer  Privilege  —  Shares  may  be  exchanged  for  shs.  or 
units  of  any  other  fund  managed  by  A.G.F.  Management  Limited 
(with  the  exception  of  AGF  Money  Market  Fund,  AGF  Preferred  In¬ 
come  Fund  and  Green  Line  Canadian  Index  Fund)  on  pay.  of  a 
commission  per  sh.  or  unit  not  to  exceed  2%  of  offering  price. 

Sales  Commission  —  Not  to  exceed  9%  of  offering  price.  On 
purchases  under  $10,000  charge  is  max.  of  9%.  then  declining  by 
steps  to  2%  on  $300,000  to  $499,000.  Commissions  are 
negotiable  but  no  commission  shall  be  less  than  2%  except  on 
purchases  of  $500,000  and  over,  when  commission  is  fully 
negotiable. 

Management  Fee  —  Monthly  fee  based  on  the  following:  1/12 
of  144%  of  the  first  $100,000,000  of  the  aver,  net  asset  value  of 
the  fund  during  the  month,  plus  1  / 12  of  1%  of  the  amt.  by  which 
the  aver  net  asset  value  of  the  fund  during  the  month  exceeds 
$100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value 
computed  as  at  the  close  of  business  on  the  day  notice  is  given  if 
notice  received  prior  to  close  of  markets;  on  next  market  day  if  re¬ 
ceived  after  markets  closed.  Payment  made  within  seven 
business  days. 

Dividends  —  Automatically  reinvested  in  additional  shs.  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs.  A  fee  may  be  payable  if  redemption  is  made 
within  90  days  of  purchase. 

Warrants  —  At  Mar  31,  1985,  warrants  entitled  holder  to 
purchase  5  shs  at  $1.20  per  sh.  for  each  warrant  held  or  an  ag¬ 
gregate  of  1,546,550  shs 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Sh. 

Total 

Dividends 

1985 

$ 

33,066,762 

$ 

6.92 

C  per  Sh. 
12.5 

1984 

36.426.000 

6.35 

1983 

51.549.000 

787 

1982 

48.237,000 

6  60 

5.0 

1981 . 

63,890,000 

7.73 

16.5 

Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  ..  +10.8 

5  yrs:  1 980-85 

. .  -35.2 

2  yr:  1983-85 

.  ...  -10.7 

10  yrs:  1975-85 

.  +190.8 

3  yr:  1982-85 

+6.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canadian  Trusteed  Income  Fund  (Estab.  1962).  Trusteed 
mutual  invest,  fund  investing  primarily  in  Cdn.  securities,  incl. 
bonds.,  debs.,  certain  mtges.  and  pref.  and  com.  stks.  Objective 
to  provide  high  inc.  and  such  capital  appreciation  as  is 
commensurate  with  adequate  safety  of  capital.  Qualifies  as  an  in¬ 
vest.  for  RRSPs.  and  RRIFs.  Offered  for  sale  in  all  provinces.  Man¬ 
ager  —  AGF  Management  Limited. 

Purchase  Plans  —  (1)  Cash  Purchases  —  Shares  may  be  pur¬ 
chased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10.00  p.a.  and  termination 
fee  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  semi-annually  —  min.  $100.  (4) 
RRSPs  —  Min.  initial  deposit  $100,  subsequent  deposits  $50. 
Shares  may  also  be  deposited  with  the  trustee  in  min.  lots  of  25 
shs.  Trustee  entitled  to  s.a.  admin,  fee  of  1  /5  of  1%  of  value  of  as¬ 
sets  of  each  plan,  pay.  Jan  and  July.  Min.  annual  admin,  fee  $15; 
max.  $50.  Termination  fee  $15.  Trans,  fee  of  $15  on  trans.  of 
funds  from  another  registered  plan  the  trustee  for  which  is  not 
Montreal  Trust  Co.  (5)  RRIFs  —  Trustee  entitled  to  s.a.  admin,  fee 
of  1 15  of  1%  of  value  of  assets  of  each  plan.  pay.  Jan.  and  July. 
Min.  annual  admin,  fee  $15;  max.  $50.  Termination  fee  of  $15. 
Trans,  fee  of  $15  on  trans.  of  funds  from  another  registered  plan 
the  trustee  for  which  is  not  Montreal  Trust  Co.  (6)  RHOSPs  — 
Min.  initial  deposit  and  subsequent  deposits  of  $100.  Shares  may 
also  be  deposited  with  the  trustee  in  min.  lots  of  25  shs.  Trustee 
entitled  to  s.a.  admin,  fee  of  %  of  1%  of  value  of  assets  of  each 
plan,  pay.  Jan.  and  July.  Min.  annual  admin,  fee  $10;  max.  $25. 
Termination  fee  $20. 

Transfer  Privilege  —  See  Canadian  Gas  and  Energy  Fund 
Limited. 

Reinvestment  Privilege  —  See  Canadian  Gas  and  Energy  Fund 
Limited. 

Sales  Commission  —  See  Canadian  Gas  and  Energy  Fund 
Limited. 

Management  Fee  —  44  of  1%  of  the  aver  daily  net  asset  value 
of  the  fund  for  each  year,  computed  and  paid  monthly. 

Redemption  Policy  —  Shs.  redeemable  at  net  asset  value  as  of 
the  close  of  business  on  the  day  on  which  application  for 
redempt.  is  received.  Payment  within  7  days. 

Distributions  —  Made  monthly  and  automatically  reinvested  in 
additional  shs.  unless  pay.  requested  in  cash.  See  table  following 
for  amts,  pd  in  recent  calendar  yrs.  Electronic  funds  transfer  is 
available  upon  request. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

97,102,099 

4.75 

50.31 

1984 

39,779,000 

4.32 

49.31 

1983 

34,536,000 

4.16 

48.99 

1982 

31,725,000 

4.15 

49.3 

1981  . 

21,271,000 

3.69 

49.4 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

....  +23.0 

5  yrs:  1980-85 

.  ..  +125.6 

2  yr:  1983-85 

_  +44.1 

10  yrs:  1975-85 

.  .  .  +229.8 

3  yr:  1982-85  +62.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Security  Growth  Fund  Limited  (Ont.  1963).  Com. 
stk.  mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital 
Qualifies  as  an  invest,  for  RRSPs  and  RRIFs  Offered  for  sale  in  all 
provinces  of  Canada. 

Purchase  Plans  and  Other  Provisions  —  See  Canadian  Gas 
and  Energy  Fund  Limited 

Redemption  Policy  —  Shs.  will  be  redeemed  at  net  asset  value 
as  of  close  of  business  on  day  of  receipt  of  request  for  redempt.  if 
received  before  markets  close:  next  day  if  after.  Payment  made 
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within  7  business  days.  A  fee  may  be  payable  if  shares  are  re¬ 
deemed  within  90  days  of  purchase. 

Distributions  —  Automatically  reinvested  in  additional  shs 
unless  payment  requested  in  cash.  See  table  following  for  amts 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets  — 

— 

Total 

Years 

Total 

Per  Sh. 

Dividends 

$ 

$ 

C  per  Sh. 

1985  . 

103,434,533 

7.88 

6.5 

1984  . 

21,163,000 

•5.95 

1983  . 

16,181,000 

17.25 

17 

1982  . 

11,039,000 

12.46 

29 

1981  . 

10,908,000 

11.60 

24 

e  Following  3-for-1  split. 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +33.6 

5  yrs:  1980-85 

..  +101.4 

2  yr:  1983-85 

.  +39.6 

10  yrs: 

1975-85 

..  +541.3 

3  yr:  1982-85  . 

.  +95.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Corporate  Investors,  Limited  —  (Can.  1931).  Balanced 
mutual  invest,  fund  investing  in  both  fixed  inc.  securities  and  high 
quality  com.  stks.  Primary  objective  is  to  provide  high  dividend 
and  l.-t.  growth  of  capital.  Qualifies  as  an  invest,  for  RRSPs  and 
RRIFs.  Offered  for  sale  in  all  provinces  except  Quebec.  Manager 
—  AGF  Management  Ltd. 

Purchase  Plans  and  Other  Provisions  —  See  Canadian  Gas 
and  Energy  Fund  Ltd. 

Redemption  Policy  —  Redeemable  at  any  time  at  the  holder's 
option  at  the  net  asset  value  at  the  close  of  business  of  the  day 
the  shs.  are  presented  or  if  markets  closed,  at  the  close  of  busi¬ 
ness  the  next  market  day.  Payment  made  within  7  days.  A  fee 
may  be  charged  if  shares  are  redeemed  within  90  days  of 
purchase. 

Dividends  —  Automatically  reinvested  in  additional  class  A 
shs.  unless  payment  requested  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

14,240,844 

1 1.48 

60.5 

1984 

10,715,000 

10.13 

56.0 

1983 

10.231,000 

10.09 

47.5 

1982 

7,908,000 

8  27 

53.5 

1981 . 

7,038,000 

7.51 

49.0 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

.  ...  +19.6 

5yrs:  1980-85 

.  . .  .  +79.6 

2  yr:  1983-85 

....  +27.3 

10  yrs:  1975-85 

.  +298.5 

3  yr:  1982-85 

+63.1 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Corporate  Investors  Stock  Fund  Limited  —  (Can.  1968). 
Com.  stk.  fund  investing  primarily  in  growth  stks.  or  securities  con¬ 
vertible  into  com.  stk.  Objective  is  l.-t.  capital  appreciation. 
Qualifies  as  an  invest,  for  RRSPs,  and  RRIFs  Offered  for  sale  in 
all  provinces  except  Quebec. 

Purchase  Plans  —  See  Canadian  Gas  and  Energy  Fund. 

Fees  —  See  details  under  Purchase  Plans  Canadian  Gas  and 
Energy  Fund.  Management  Fee  —  Manager  entitled  to  1/12  of 
1%%  of  first  $100,000,000  of  avge.  net  assets  plus  1  / 12  of  1%  of 
amt  by  which  avge.  net  assets  exceed  $100,000,000. 

Redemption  Policy  —  Mutual  fund  shs.  redeemed  at  net  asset 
value  as  at  the  close  of  business  on  the  day  shs.  presented  if 
T.S.E.  is  open  or  at  close  of  business  next  day  Payment  made 
within  7  days.  A  fee  may  be  payable  if  redemption  is  made  within 
90  days  of  purchase 

Dividends  —  Automatically  reinvested  in  additional  shs  unless 
payment  requested  in  cash  See  table  following  for  amts  pd  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Sh. 

Dividends 

$ 

$ 

C  per  Sh. 

1985 

9,309,419 

6  80 

43 

1984 

7,526,000 

5.52 

0.7 

1983 

9,628,000 

5.76 

4.5 

1982 

7,030,000 

4.16 

3.0 

1981 . 

7,949,000 

4.33 

2  5 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

.  .  .  +30.7 

5  yrs:  1980-85 

+  28.1 

2  yr:  1983-85  .. 

.  .  .  +25.4 

10  yrs:  1975-85 

+464.9 

3  yr:  1982-85 

.  +75.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Growth  Equity  Fund  Limited  —  (Ont.  1964).  Com.  stk  mutual 
invest,  fund  investing  in  Cdn.  securities.  Objective  is  to  provide 
capital  growth  and  inc.  Qualifies  as  an  invest,  for  RRSPs  and 
RRIFs.  Offered  for  sale  in  all  provinces.  Manager  —  G.E.F. 
Management  Ltd. 

Purchase  Plans  and  Other  Provisions  —  See  Canadian  Gas 
and  Energy  Fund. 

Redemption  —  Shs.  redeemed  at  net  asset  value  as  at  the 
close  of  business  on  the  day  of  application  for  redempt.  if  request 
received  prior  to  close  of  market;  the  next  day  if  after.  Payment 
made  within  7  days.  A  fee  may  be  payable  if  redemption  is  made 
within  90  days  of  purchase. 

Distributions  —  Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As: 

jets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

c  per  Unit 

1985 

115,115,496 

8  48 

2.5 

1984 

99,510,000 

6.20 

2.0 

1983 

136,081.000 

6.77 

3.5 

1982 

102,484,000 

5.17 

55 

1981  . 

87,943,000 

5  42 

4.0 

Cumulative 

Growth 

% 

% 

1  yr:  1984  85 

.  +37.0 

5  yrs:  1980-85 

.  ...  +18.8 

2  yr:  1983-85 

.  +25.9 

10  yrs:  1975-85 

.  +633.6 

3  yr:  1982-85  . 

.  +65.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Option  Equity  Fund  —  (Ont.  1979).  An  open-end  mutual 
fund  investing  primarily  in  securities  of  well-managed,  financially 
sound  United  States  and  Canadian  companies  and.  when  deemed 
appropriate,  to  write  exchange-traded  covered  call  options  on 
such  securities.  Offered  for  sale  in  all  provinces.  Manager  —  AGF 
Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  a  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal  Admin  fee  $10  p  a  and  termination  fee 
of  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre  authorized 
checks  —  monthly,  quarterly  or  8. a.;  min.  $500. 

Reinvestment  Privilege  —  See  Canadian  Trusteed  Income 
Fund. 

Transfer  Privilege  —  See  Canadian  Trusteed  Income  Fund 

Sales  Commission  —  See  Canadian  Trusteed  Income  Fund. 

Management  Fee  —  1%  of  aver,  net  asset  value  of  fund  during 
the  yr„  computed  and  pd.  monthly. 

Redemption  Policy  —  Redeemable  at  net  asset  value  as  of  the 
close  of  business  on  the  day  on  which  the  application  is  received. 
Payment  within  7  days. 

Distributions  —  Income  distributed  quarterly  to  unitholders  and 
capital  gains  distributed  on  annual  basis  Automatically  pd.  by 
check  unless  reinvestment  requested 
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Record  of  Performance 


Record  of  Performance 


Calendar  - 

- Net  Assets  - - — 

Total 

Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

Years 

Total  Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

$  $ 

C  per  Unit 

1985  . 

25,982,092 

4.65 

32.5 

1985 

291,425,310  10.40 

84.2 

1984 

5,781,000 

4.04 

46.0 

1984 

88,039,825  9.88 

43.6 

1983 

5,627,000 

4.32 

114.5 

1982  . 

5,927,000 

4.31 

64 

Cumulative  Growth 

1981 . 

6,496,000 

4.24 

85 

% 

% 

1  yr  1984-85 

.  +14.7  5yrs:  1980-85 

.  n.a. 

Cumulative  Growth 

2  yr:  1983-85  . 

.  n.a.  10  yrs:  1975-85 

.  n.a. 

% 

% 

3  yr  1982-85 

n.a. 

1  yr  1984-85 

.  +19.2 

5  yrs:  1980-85 

. . . .  +63.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 

2  yr:  1983-85 

+24.8 

10  yrs:  1975-85 

.  n.a. 

dividends  (excluding  any  applicable  acquisition  or  redemption 

3  yr:  1982-85 

+  44.1 

fees) 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  HiTech  Fund  Limited  —  (Can.  1983).  Com.  stk.  fund  with 
an  objective  of  above-average  long  term  growth  of  capital 
through  investment  in  cos.  engaged  in  businesses  which  are 
expected  to  benefit  from  the  development  of  high  technologies. 
Licensed  to  sell  in  all  provinces.  Manager  —  A.G.F  Management 
Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  a  charge  of  50c  for  each  regular  withdrawal,  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10  p.a.  and  termination  fee 
of  $2.50.  (3)  Periodic  Purchases  —  By  way  of  pre-authorized 
checks  —  monthly,  quarterly  or  s.a.;  min.  $500. 

Reinvestment  Privilege  —  See  Canadian  Trusteed  Income 
Fund. 

Transfer  Privilege  —  See  Canadian  Trusteed  Income  Fund. 

Sales  Commission  —  See  Canadian  Trusteed  Income  Fund. 

Management  Fee  —  1%  of  aver  net  asset  value  of  fund  during 
the  yr.,  computed  and  pd.  monthly. 

Redemption  Policy  —  Redeemable  at  net  asset  value  as  of  the 
close  of  business  on  the  day  on  which  the  application  is  received. 
Payment  within  7  days. 

Dividends  —  Income  distributed  quarterly  to  unitholders  and 
capital  gains  distributed  on  annual  basis.  Automatically  pd.  by 
check  unless  reinvestment  requested. 


Green  Line  Canadian  Index  Fund  —  (Estab.  1985).  Trusteed 
mutual  investment  fund  estab.  to  track  the  investment 
performance  characteristics  of  the  T.S.E.  300  Composite  Index. 
Qualifies  as  an  investment  for  RRSPs  and  RRIFs.  Offered  for  sale 
in  all  provinces.  Manager  —  A.G.F.  Management  Limited. 

Purchase  Plans:  (1)  Cash  Purchases  —  Units  may  be 
purchased  at  net  asset  value  plus  a  sales  commission.  (2) 
Systematic  Withdrawal  Plan  —  Regular  withdrawals  may  be 
made  with  charge  of  50c  for  each  regular  withdrawal;  $1.50  for 
each  special  withdrawal.  Admin,  fee  $10  p.a.  and  termination  fee 
of  $2.50.  (3)  RRSP  —  Min.  initial  deposit  of  $  100;  subsequent  de¬ 
posits  $50.  Units  may  be  deposited  with  trustee  in  min.  lots  of  25 
units.  Trustee  entitled  to  s.a.  admin,  fee  of  1/5  of  1%  of  value  of 
assets  of  each  plan;  pay.  Jan.  and  July.  Min.  annual  admin,  fee  fo 
$15.  Transfer  fee  $15.  (4)  RRIF  —  Trustee  entitled  to  s.a.  admin, 
fee  of  1/5  of  1%  of  value  of  assets  of  each  plan;  pay.  Jan.  and 
July.  Min.  admin,  fee  $15;  max.  $50.  Termination  fee  $15.  Transfer 
fee  $15. 

Sales  Commission  —  Not  to  exceed  2%  of  offering  price.  Min. 
initial  invest,  of  $2,000;  min.  subsequent  invest.  $100. 

Management  Fee  —  Equal  to  Vi  of  1%  per  calendar  yr.  of  the 
first  $25,000,000  of  the  average  net  asset  value  of  the  fund  during 
theyr.;  plus  1  /3of  1%  on  the  next  $75,000,000  of  the  average  net 
asset  value;  plus  %  of  1%  on  the  average  net  asset  value  exceed¬ 
ing  $1,000,000. 

Redemption  Policy  —  (See  Growth  Equity  Fund). 

Distributions  —  On  last  day  of  calendar  yr.  Automatically 
reinvested  in  additional  units  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  13,635,244  10.29 

1984  18,467,000  8.34 

1983  23,522,000  9.26 


Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  +23.5 

5  yrs:  1980-85 

n.a. 

2  yr:  1983-85 

+  11.2 

10  yrs:  1975-85 

n.a. 

3  yr:  1982-85 

.  n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Preferred  Income  Fund  —  (Ont.  1984).  An  open-end 
mutual  fund  investing  primarily  in  high  quality  preferred  shares  of 
taxable  Canadian  corporations  for  the  purpose  of  obtaining 
maximum  divd.  income.  Manager  —  AGF  Management  Ltd. 

Purchase  Plan  —  Offered  on  a  continuous  basis  at  an  amount 
equal  to  the  net  asset  value  plus  an  acquisition  cost  not 
exceeding  4%  of  the  offering  price.  On  purchase  under  $25,000, 
charge  not  to  exceed  4%  then  declining  by  steps  to  not  more  than 
2%  on  $100,000  to  $499,999;  and  1%  on  amounts  of  $500,000 
and  above 

Management  Fee  —  Payable  monthly  at  annual  rate  of  14  of  1% 
of  the  aver  net  assets  value  of  the  fund  during  the  yr. 
Redemption  —  Redeemable  at  net  asset  value  at  the  close  of 
business  on  the  day  on  which  the  application  is  received. 
Payment  within  7  days 

Distributions  —  Made  monthly  in  amts  estimated  by  manager  to 
equal  1  / 12  of  anticipated  net  income  of  fund  for  the  calendar  yr. 
Net  realized  capital  gains,  if  any,  distributed  in  last  month  of  each 
calendar  yr  Automatically  pd.  by  check  unless  reinvested  in 
additional  shares  requested 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  18,268,827  5.13  3.1 


A.3 

AHA  Automotive  Technologies  Corporation 

Head  Off.  —  245  Walker  Dr.,  Brampton,  Ont.  L6T  4H7. 
Telephone  —  (416)  792-2121.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  AHA:  T. 

Company  —  (Can.  1984)  Formed  by  the  amalgamation  of 
AHA  Manufacturing  Co.  Ltd.,  Alland  Motor  Co.  Ltd.  and 
Orelock  Explorations  Ltd.  on  Apr.  2,  1984.  Engaged  in 
designing,  developing  and  fabricating  proptotypes  in  several  new 
automotive  technology  areas. 

Products  incl.  limousines,  ambulances,  and  paratransit 
vehicles  used  for  the  transport  of  handicapped  persons,  motor 
homes,  and  other  speciality  vehicles  and  automotive  parts. 

In  1985,  the  co.  acquired  Trl- Azimuth  Inc.  and  Great  Lakes 
Tube  Products,  Inc. 

Directors  —  M.  A.  Stein,  pres.;  B  M.  Hobson,  v-p.;  H.  S. 
Hadley,  M.  W.  Kellermann,  D.  V.  N.  McCutcheon,  J.  D.  Wright, 
Toronto;  I.  C.  Dickson,  gen.  mgr.  limousine  div.,  Mississauga;  A.  L. 
Hotton,  sales  mgr..  Great  Lakes  Tube  Products,  Inc.,  Detroit;  H. 
S.  Hadley,  Thornhill. 

Key  Personnel  —  R.  Pascoe,  gen.  mgr..  Recreation  & 
Emergency  Vehicle  div.;  I.  M.  Currie,  dir..  Hydrostatic  Research; 
M.  R.  Piggot,  dir.,  Composites  Research;  D.  B  Bryant,  dir.. 
Applied  Research-Prod.  Technology;  R.  Slater,  cont.;  I.  Schwartz, 
sec. 

No.  of  Employees  —  156  as  of  Dec.  1985. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  unlimited  4,431,133  sh.  n.p.v. 

e  As  of  Dec.  31,  1985 
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Major  Shareholders  —  M  W.  Kellerham  indirectly  holds 
29.4%  and  M.  A.  Stein.  27.4%  of  o/s  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $1,434,546,  incl. 
$33,836  due  in  1  yr.  Debt  comprised  $522,364  mtges.  pay.  with 
int.  at  1 1.5%,  due  1988;  $308,1 19  mtges.  pay.  with  int.  at  1 1.25%, 
due  Sept.  1988;  $500,000  non-int.  bearing  conv.  debs  ,  conv.  into 
260,000  com.  shs  at  any  time  prior  to  June  4,  1995  (prev.  int.  at 
10%  to  July  1985);  and  $104,063  other. 

Wholly-Owned  Subsidiaries  —  Funcraft  Vehicles  (1981) 
Ltd.;  Great  Lakes  Tube  Products,  Inc.;  Mascot  Transport  Ltd.; 
Premier  Engineering  and  Design,  Inc.;  and  Tri-Azimuth  Inc. 
Auditor  —  Arthur  Anderson  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31: 

1985a 

1984« 

- $000  - 

Revenue  . 

22.647 

3,769 

Deprec.  &  amort.,  etc . 

194 

11 

Interest  charges 

d20 

8 

Income  tax  provision 

1,799 

299 

Net  Income,  operations 

2,281 

375 

Extraordinary  items 

122 

Net  income 

2,281 

497 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.52 

$0.08 

On  net  income  . 

$0.52 

$0  11 

- $000  - 

Cash  &  equivalent 

188 

Inventories  . 

4,1 10 

1,940 

Fixed  assets,  net 

2,415 

190 

Total  assets 

11,357 

3,850 

Current  liabilities  . 

5,750 

2,607 

Long-term  debt,  net 

1,401 

Shareholders’  equity  . 

3,840 

1,202 

Working  capital 

1,862 

712 

Cash  flow 

2,828 

718 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

19860  ...  $7,144,000 

$714,000 

$0  16 

1985* _  22,646,912 

2,281,121 

0.52 

1984a  3,768,970 

374,818 

0.08 

e  As  originally  reported  by  the 

company. 

□  3  mos.  ended  Mar.  31.  1986. 

■  As  shown  in  preliminary  prospectus  for  iss.  of  conv.  subord. 
debs.,  dated  Feb  13,  1986 


A.4 

AMCA  International  Limited 

Head  Off.  —  200  Ronson  Dr.,  Toronto,  Ont.  M9W  5Z9. 
Telephone  —  (416)  243-9343.  Executive  Off.  —  Dartmouth 
National  Bank  Bldg.,  Hanover,  N.H.  03755.  Trans.  Agents  — 
Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina.  Calgary 
and  Vancouver;  U.S.,  Manufacturers  Hanover  Trust  Co.,  N  Y. 
Listed  —  AIL:  T,  M,  N. 

Company  —  (Can.  1912;  cont.  1980).  Engaged  worldwide  in 
the  design,  eng.,  mfg.,  mktg.,  installation  and  financing  of  a  broad 
range  of  industrial  products,  incl.  machine  tools,  construction 
equipment,  eng.  and  construction  services.  Products  are  sold  in 
over  100  countries  and  operations  are  carried  out  through  some 
80  plants  in  8  countries  and  a  substantial  number  of  engineering 
and  sales  offices  in  Canada,  the  U  S..  Europe,  the  U  K.  and  the 
Caribbean. 

Directors  —  K.  S.  Barclay,  chm.,  W.  R.  Holland,  pres.  &  CEO. 
F.  J.  Stevenson,  exec.  v-p„  Hanover,  N.  H.;  R.  S.  Allison, 
Vancouver;  N.  M.  Anderson,  Montreal;  R.  W.  Campbell,  S.  E. 
Eagles.  Calgary;  C.  D.  Reekie,  W.  W.  Stinson,  J.  F. 
Hankinson,  Toronto;  J.  Macnamara,  P  M.  Nixon,  Sault  Ste. 
Marie;  J.  R.  Meyer,  Cambridge,  Mass.;  F.  S.  Burbidge,  Montreal; 
M.  D.  Dingman,  LaJolla,  Calif.;  B  R.  B.  Magee.  North  Palm  Beach, 
Fla.;  J.  E.  Robison,  White  Plains,  N.Y.;  J.  R.  Shepley.  Hartfield. 
Va.;  D.  D.  Ruffin,  Winston-Salem,  N.C.;  A.  Temple,  Lufkin.  Texas; 
R.  J.  Theis  Sr.,  Syracuse,  N  Y. 

Key  Personnel  —  R.  E.  Chamberlain,  exec,  v-p.;  J.  A.  Davies, 
sr.  v-p.,  gen.  counsel,  &  sec  ;  R  C.  Kelley,  J.  B  Phelan,  K.  H. 
Schwamborn,  J.  B.  Twombly,  A.  B.  Bjornsson,  J.  J.  Reynolds, 
group  v-p's;  J.  H.  Frost,  R.  A.  Reid,  H.  S.  Tamaki,  M.  J.  Ucci,  E.  J. 
McDonald,  v-p's;  D.  E  Reed,  treas.;  C.  G.  Crabtree,  contr. 


No.  of  Employees  —  15,426  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Preferred  unlimited 

8.84%  ser.  1  3,000,000  sh. 

9.5%  Conv.  ser.  2  8,165,000  sh. 

9.25%  ser.  3  3,000,000  sh. 

Common  unlimited  34,014,481  sh. 

Options  —  O/s  at  Dec.  31.  1985,  on  443, 150  shs  exercisable 
to  1995,  at  prices  from  $12.00  to  $20,375  per  sh. 

8.84%  Ser.  1  Pref.  —  Entitled  to  fixed  cum.  rate  of  $2.21  per  sh. 
p.a.;  retractable  after  Dec  1,  1989  by  the  holder  at  $25  per  sh 
plus  accr.  divds.  Redeem  after  Dec.  1,  1988  by  the  co.  at  prices 
decreasing  in  equal  annual  amounts  from  $26  to  $25  per  sh. 
between  Dec.  1,  1988  and  Dec.  1,  1993,  and  at  $25  per  sh  there¬ 
after.  Co.  must  purch.  at  prices  not  exceeding  $25  per  sh  15,000 
shs.  per  calendar  quarter  from  Jan.  1,  1985  to  Dec.  31.  1989,  and 
thereafter  1%  per  calendar  quarter  of  the  o/s  shs.  at  Dec.  31, 
1989. 

9.5%  Conv.  Redeem.  Ser,  2  Pref.  —  Entitled  to  fixed  cum.  rate 
of  $2,375  per  sh.  p.a.  conv.  any  time  prior  to  Nov.  16,  1994,  on  a 
sh-for-sh  basis.  Redeem,  after  Nov.  16,  1989,  at  prices 
decreasing  in  equal  amounts  from  $26  to  $25  on  Nov.  15,  1995, 
thereafter  at  $25. 

9.25%  Ser.  3  Pref.  —  Entitled  to  fixed  cum.  rate  of  $2.3125  per 
sh.  p.a.  Not  redeem,  prior  to  Sept.  1,  1990;  thereafter  at  $25  plus 
accr.  divds.  Retractable  on  Sept  1,  1990  and  thereafter  annually 
on  Sept.  1st  to  1995,  at  $25  per  sh.  plus  accr.  divds.  Convert,  into 
further  ser.  of  pref.  shs.  if  issued.  Co.  may  purch.  ser  3  shs.  from 
time  to  time  at  any  price. 

Major  Shareholders  —  The  Algoma  Steel  Corp.  Ltd.  holds 
approx.  34.5%  int.,  and  Canadian  Pacific  Enterprises  Ltd.  hoids 
16.2%  int. 

Capital  Stock  Changes  —  Com.  shs  split  2  new  for  1  old  on 
Nov.  15,  1974,  Oct.  22,  1976  and  Dec.  14,  1979;  5-for-1  in  Feb  . 
1954  and  1927. 


On  Aug.  13,  1985,  co.  iss.  3,000,000  9.25%  pref.,  ser.  3,  shs.  at 
$25  per  sh. 

Dividends  —  8.84%  Ser.  1  —  Entitled  to  $2.21  per  sh.,  pay. 
quarterly.  Initial  69.99c  per  sh.  pd.  Mar.  30,  1984;  55.25c  per  sh. 
pd.  quarterly  thereafter.  9.5%  Ser.  2  —  Entitled  to  $2,375  per 
sh.,  pay.  quarterly.  Initial  30.98c  per  sh.  pd.  Dec.  31,  1984; 
59.38c  per  sh.  pd.  quarterly  thereafter  9.25%  Ser.  3  —  Entitled 
to  $2.3125  per  sh.  p.a.,  pay.  quarterly.  Initial  30.16c  per  sh.  pd. 
Sept.  30.  1985;  thereafter  57.81c  per  sh.  pd.  quarterly.  Com.  — 
2%  stk.  divd.  pd.  Sept.  30,  1985,  equiv.  to  US25C  per  sh. 
Previously  pd  a  rate  of  US$1  per  sh.  p.a.  pd.  quarterly  from  Mar. 
31, 1981  to  Dec.  31,  1984.  Divds.  declared  on  com.  stk.  for  recent 
fiscal  years  have  been  as  follows  (in  U.S.  equivalents): 


1975 

$0.43 

1979  . 

$0.71 

1976 

0.49 

1980 

.  0.85 

1977  . 

.  0.44 

1981-84 

.  1.00 

1978 

0.51 

1985 

astk 

■  Equivalent  to  US25C  per  sh.  in  1985. 

Note  —  The  above  divds.  are  adjusted  for  Stock  Subdivisions 
in  1976  and  1979. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
US$457,589,000  in  l.-t.  debt.,  incl.  US$62,384,000  due  within  one 
year.  Details  of  co.  debt  as  follows: 

9%  Debs.  —  Dated  June  15,  1978;  due  June  16,  1986.  Author, 
iss  &  o/s  US$25,000,000.  Redeem  on  or  after  June  15,  1983  at 
not  more  than  60  days'  notice.  Trustee  —  Montreal  Trust  Co. 

1 1  H%  Debs.  —  Dated  May  26,  1983;  due  June  1,  1998  Auth  , 
iss.  &  o/s  US$60,000,000.  Co.  has  right  to  adjust  int.  rate  to 
apply  during  5-yr.  periods  beginning  on  June  1,  1988  and  June  1, 
1993.  Redeem  at  100%  on  June  1,  1988  and  1993. 

814%  DM  Bonds  —  Dated  Dec.  15.  1983;  due  Dec.  16.  1991 
Auth.,  iss.  &  o/s  US$40,530,000  (DM100  million). 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec  31,  1985, 
US$89,965,000  notes  pay  due  to  2004;  US$1,299,000  in  capital 
lease  oblig.;  US$13,000,000  revolving  credit  bank  notes; 
US$50,000,000  in  12.25%  debs  due  1999;  and  US$60,795,000 
(DM150,000,000)  in  7%%  bonds  due  1992. 

Principal  Wholly-Owned  Subsidiaries  —  AMCA  International 
Corp.  —  Hanover,  N.H.  Handles  operations  in  northeastern  and 
northwestern  U.S.  Span  Holdings  Ltd.  —  Nassau,  Bahamas; 
Span  Holdings  S.A.  —  Fribourg,  Switz;  AMCA  International 
Finance  Ltd.  —  Calgary,  Alta.;  AMCA  International  Finance 
Ltd.  Corp.;  Dominion  Bridge  Inc. 

Joint  Venture  —  Dominion  Bridge-Sulzer  Inc.  —  Lachine, 
Que.  (51%  int  ). 
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FINANCIAL  STATEMENTS 

(As  shown  In  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1985 

-  US$000 


1984 


Revenue 

Deprec.  1  amort.,  etc.  .  . 
Interest  charges,  net 
Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders’  equity 
Working  capital 
Cash  flow 


1,558,683 

38,244 

35,297 

(4,754) 

2,391 

16,788 

16,788 

dUS$0. 12 
dUS$0. 12 
-  US$000 


1,425,783 
36,349 
42,782 
(16,514) 
4,629 
d  1,655 

d  1,655 

dUS$0.26 

dUS$0.26 


Fiscal 

Year  Revenues 

1985  US$1,558,683,000 

1984  .  1,425,783,000 

1983  .  1,260,457,000 

1982  .  1,457,660,000 

1981  1,583,167,000 


83,363 

289,392 

112,096 

250,053 

1,387,322 

382,930 

395,205 

591,322 

333,200 

40,083 

Net  Inc. 

Oper* 
US$16,788,000 
d  1,655,000 
d39,294,000 
47,842,000 
70,230,000 


e  As  originally  reported  by  the  company. 


AME  Limited 

Head  Oft.  —  187  Lawrence  Ave.  W.,  Toronto,  Ont.  M5M 
1A9  Telephone  —  (416)  487-7116.  Trans.  Agent  —  Canada 
Trust  Co.,  Toronto  Listed  —  AME:  M. 

Company  —  (Ont.  1960).  Directly  and  through  subsidiaries, 
engaged  in  music  recording  and  publishing,  and  artist 
management  in  Canada,  United  States,  Western  Europe,  South 
Africa  and  Australia. 

Directors  —  Edward  Kassner,  chm.;  David  Kassner,  pres.: 
Arthur  Snider,  A.  Holman,  Marshall  Hunter-Webb. 

Key  Personnel  —  Monica  Kramer,  sec. -tress. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,000,070  sh.  n.p.v. 

Major  Shareholder  —  Kassner  Investment  Corp.  Ltd. 
beneficially  owns  approx.  453,660  shs.  (45%  int  ). 

Dividends  —  4c  per  sh.  pd  May  29,  1984,  and  June  8,  1983; 
8c  per  sh  pd.  Apr.  30,  1982,  June  15,  1981,  and  Mar.  28,  1980 
(1st  since  3c  per  sh.  pd.  Aug  31,  1976). 

Current  Financial  Position  —  For  9  mos.  ended  Sept.  30, 
1985,  net  income  amounted  to  $84,947  or  8.5e  per  sh.  compared 
with  $26,080  or  2.5c  per  sh.  for  the  same  period  ended  a  year 
earlier. 


A.6 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31:  1985 

- $000- 

Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses 

Salaries  &  benefits  . 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


1984 


10,369 

8,268 


912 


165 


165 


$2.20 
$2.20 
$000  - 


12,153 

9,953 

836 

191 

186 

186 

$2.48 

$2.48 


64,489 

Cash  resources 

17,766 

17,368 

323,279 

Securitiess  . 

2,241 

7,933 

103,434 

Loans 

52,200 

69,137 

288,917 

Total  assets 

85,508 

111,024 

1,316,747 

Deposits 

64,354 

87,681 

333,452 

Debentures 

412,071 

Approp.  for  contingencies 

775 

610 

539,415 

329,106 

Shareholders'  equity 

7,635 

7,635 

13,681 

Fiscal 

Net  Interest 

Net  Inc. 

Earns,  per 

Earns,  per 

Year 

Income* 

Oper.e 

com.  sh. 

1985  . 

$1,579,000 

$165,000 

$2.20 

com.  sh. 

1984 

1,781,000 

186,000 

2.48 

dUS$0. 12 

1983 

1,308,000 

d62,000 

dl.24 

dO. 27 

1982 

1,193,000 

116,000 

2.32 

d  1. 19 
1.73 
2.61 

A.5 

•  As  originally 

reported  under  the  1980  Bank  Act. 

ASEA  Group 

A.7 

Head  Off.  - 

-  Vasteras,  Sweden 

Cdn.  Off.  — 

(ASEA  Inc.) 

ANZ  Bank  Canada 


P.O.  Box  700,  Postal  Station  Cartierville,  Montreal,  Que.  H4K  2J8. 
Telephone  —  (514)  332-5350. 

Company  —  (Sweden  1883).  The  ASEA  Group  comprises  the 
parent  co„  ASEA  AB,  and  about  270  subsids.  in  38  countries. 
Mfrs.  equip,  for  generation,  transmission  and  distribution  of  hydro¬ 
electric,  nuclear  and  thermal  power  electricity;  oper.  and  control 
of  industrial  processes;  industrial  robots;  refrigeration  plants, 
compressors  and  heat  pumps;  transportation  equip,  such  as 
locomotives,  streetcars,  military  vehicles,  marine  turbines  and 
equip,  for  merchant  vessels;  electric  motors,  household 
appliances,  switchgears,  cables  and  lighting  fixtures;  makes 
semi-finished  goods  requiring  further  processing;  operates  power 
stations;  and  installs  and  services  computers. 

In  Canada,  co  has  plants  in  Montreal  and  Varennes,  Oue.  and 
in  Mississauga,  Ont.,  which  produce  high-voltage  transformers, 
current  transformers,  shunt  reactors,  circuit  breakers,  variable 
speed  drives,  protective  relays,  low-voltage  capacitors,  process 
control  systems  and  motor  and  generator  coils  and  rewinds.  The 
co.  also  offers  repair  and  service  facilities. 

Directors  —  Curt  Nicolin,  chm.;  Peter  Wallenberg,  deputy 
chm.;  Erich  Aas,  Percy  Barnevik,  Lennart  Johansson,  Jan 
Karlsson,  Torsten  Lindstrom,  Sven  Sdderberg.  Christian  Norgren. 

Key  Personnel  In  Canada  —  L.  G.  Rolland,  chm.;  P.  Janson, 
pres.  &  man.  dir.  Cdn.  operations;  B  Fredriksson,  v-p  industrial 
div.;  A.  Leblanc,  v-p,  human  resources;  S.  Kindrikes,  v-p.  fin. 
Directors  are  P.  Casgrain,  A.  C.  deLAry,  S.  Carlsson  and  L. 
Torseke. 


Head  Off.  —  P.O.  Box  145,  18th  floor.  Royal  Bank  Plaza,  North 
Tower,  Toronto,  Ont.  M5J  2J3.  Telephone  —  (416)  865-0299. 

Bank  —  Schedule  B  bank  providing  commercial  and  merchant 
banking  services 

On  Feb  6,  1986,  name  of  bank  changed  from  Grlndlays  Bank 
of  Canada  to  present  form. 

Directors  —  C.  M  Laidley.  chm.;  I.  J.  Buckley,  gen.  mgr.  & 
CEO;  R  J.  Murphy.  D  F.  Pounsett,  J.  G.  N.  Johnston,  Toronto;  R. 
C.  Thomas.  New  York. 

Key  Personnel  —  S.  M  Baker,  v-p;  R  A.  Budd,  v-p  &  chief 
acct 

Employees  —  Approx  25. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  100,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Australia  and  New 
Zealand  Banking  Group  Ltd. 


No.  of  Employees  —  Avg.  was  60,979  worldwide  incl.  600  in 
Canada  during  1985. 

Capital  Stocks  —  Outstand.  Par 

Common  40,000,000  sh.  (SEK)50.00 

e  As  at  Dec.  31,  1985. 

Dividends  —  Divd.  of  (SEK)9.00;  (SEK)7.00  per  sh.  pd.  in 
1984;  (SEK)6.00  per  sh.  pd.  in  1983.  Stock  divd.  of  four  new  shs. 
and  one  new  unrestricted  B  share  for  every  five  old  shs  plus  divd. 
of  (SEK)IO  per  old  sh.  pd  in  1982.  Pd.  (SEK)8.00  in  1981, 
(SEK)7.00  in  1980;  (SEK)6  00  in  1979;  and  (SEK)5.00  in  each  of 
the  yrs.  1975  to  1978,  incl. 

Canadian  Subsidiaries  —  ASEA  Inc.;  has  facilities  in 
Montreal  and  Varennes.  Que.,  and  Mississauga.  Ont. 

Auditors  —  Gunnar  Widhagen.  Torbjorn  Hanson,  Gunnar 
Hambraeus.  Stig  Schenning,  all  Sweden 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue  . 

.  .  5,282,000 

4,744,000 

Deprec.  &  amort.,  etc . 

103,000 

95,000 

Interest  charges 

126,000 

127,000 

Income  tax  provision  . 

79,000 

76,000 

Net  income,  operations 

271,000 

270,000 

Extraordinary  items 

Net  income 

271,000 

270,000 

Earnings  per  share: 

On  net  income,  oper . 

$678 

$6.70 

On  net  income  . 

$6.78 

$6.70 

- US$000 

Cash  &  equivalent  .  . 

1,087,000 

883,000 

Inventories 

1,693,000 

1,604,000 

Accts.  receivable 

986,000 

953,000 

Fixed  assets,  net  . 

1,402,000 

1,254,000 

Total  assets 

5,451,000 

4,873,000 

Current  liabilities 

1,698,000 

1,310,000 

Long-term  debt,  net 

1,033,000 

840,000 

Shareholders'  equity  . 

545,000 

558,000 

Working  capital 

2,324,000 

2,288,000 

A.8 

ATCO  Ltd. 


Head  Ott.  —  1600,  909-1 1th  Ave.  S.W.,  Calgary.  Alta.  T2R 
tN6.  Telephone  —  (403)  229-4500.  Trans.  Agent  —  National 
Trust  Co.,  Montreal,  Toronto  and  Calgary.  Listed  —  ACO:  T,  M 
(Jr.  pref..  ser.  2,  cl.  I  &  II  shs.  &  wts  ),  and  A  (cl.  1  and  cl.  II). 

Company  —  (Alta.  1965).  Through  subsids.  and  divs., 
engaged  in  mfr.  of  industrial  housing,  metal  bldgs,  and  roll  form 
cladding;  commercial  real  estate  devel.  and  residential  housing; 
generation  and  distrib.  of  electricity  and  prod,  and  distrib.  of 
natural  gas;  explor.  and  prod,  of  natural  gas.  natural  gas 
processing  and  mktg.,  contract  drilling,  well  servicing,  and  rental, 
sale  and  service  of  oilfield  equip.  Mfg.  opers.  are  carried  out  in 
Canada,  USA.  Saudi  Arabia  and  Australia  and  prods,  are 
marketed  throughout  the  world.  Brand  names:  Fold-A-Way; 
Flagliner. 

Directors  —  S.  D.  Southern,  chm.;  R.  D.  Southern,  deputy  chm. 
&  CEO;  N.  W.  Robertson,  pres.  &  COO;  C.  S.  Richardson,  sr.  v-p, 
fin.;  G.  P.  Kiefer,  sr.  v-p  special  projects;  K.  B.  Purdie,  pres,  manuf. 
and  leasing;  Otto  Steiner,  pres.,  real  estate  and  devel.;  B.  K. 
French,  W.  L.  Britton,  J,  D.  Wood,  P.  Lougheed,  Calgary;  B.  P. 
Drummond,  Montreal;  Robert  Rice,  Greenwich,  Conn.;  E.  W.  King, 
Edmonton. 

Key  Personnel  —  M.  Durdle,  asst,  sec.,  D.  P.  Wood,  v-p  corp. 
services  &  corp.  sec. 

No.  of  Employees  —  5,600  in  March  1986. 


Capital  Stocks — 


Author. 


Pref. 

Jr.  Pref. 
Ser.  1 
Ser.  2 
Ser.  3 
Cl.  I  Com. 
Cl.  II  Com. 


8,000,000  sh. 
8,000,000  sh. 


100,000,000  sh 
50,000,000  sh. 


Outstand. 
nil 

200,000  Sh. 
2,000,000  sh. 
2,000,000  sh. 
17,590,272  sh. 
4,576,528  sh. 


Par 

$25 

$25 


n.p.v. 

n.p.v. 


e  At  Mar.  31,  1985;  incl.  994,740  shs.  cl.  I  com.  reserved  for  op¬ 
tions  and  217,260  cl.  II  shs.  reserved  for  options. 

Jr.  Pref.,  Ser.  1  —  Entitled  to  cum.  annual  divds.  at  )4  of  the 
bank's  prime  rate  plus  2%,  pay.  quarterly.  Redeem.  June  16,  1991 
(or  earlier  under  certain  circumstances)  at  $25  per  sh. 

11)4%  Conv.  Jr.  Pref.,  Ser.  2  —  Entitled  to  cum.  divds.  of 
$2,875  per  sh.  p.a.,  pay.  quarterly.  Non  redeem,  prior  to  Oct.  1, 
1987,  except  redeem,  on  or  after  Apr.  1,  1985  and  prior  to  Oct.  1, 
1987  at  $26.25  per  sh.  under  certain  conditions  at  which  the  cl.  I 
shs.  trade  on  the  TSE.  Otherwise,  redeem,  on  or  after  Oct.  1, 
1987  at  $26.25  to  Sept.  30,  1988;  thereafter  prem  reducing  by 
25c  p  a.  to  $25.25  per  sh.  to  Sept.  30,  1992;  thereafter  at  par. 
Conv.  up  to  close  of  business  on  Sept.  30,  1989  or  third  business 
day  prior  to  date  set  for  redemp.,  whichever  is  earlier,  into  cl.  I 
shs.  on  the  basis  of  2.86  cl.  I  shs.  for  each  jr.  pref.  sh.,  being  a 
conv.  price  of  approx.  $8.75  per  cl.  I  sh.  Purchase  fund  to  cancel 
1%  of  o/8  shs.  on  Oct.  1,  1989  in  each  calendar  quarter,  com¬ 
mencing  with  the  quarter  beginning  Oct.  1,  1989,  at  prices  not  to 
exceed  $25  per  sh.  Cum.  only  within  each  calendar  yr. 


Jr.  Pref.  Ser.  3  —  Redeem,  at  the  option  of  the  co.  from  Dec. 
31.  1989  to  Dec.  14.  1990  at  $26  per  sh.  and  at  $25  per  sh.  there¬ 
after.  Entitled  to  fixed  quarterly  divd.  of  $0  58125  per  sh. 

Cl.  I  &  II  —  Rank  equally  in  all  respects,  except  that  the  cl.  I  shs. 
are  non-voting  and  cl.  II  shs  are  voting.  In  the  event  of  an  offer 
made  to  purchase  cl.  I  and  cl.  II  shs.,  and  if  more  than  50%  of  the 
cl.  II  holders  accept  the  offer,  the  cl.  I  shs.  become  voting. 

Cl.  II  shs.  are  convert,  into  cl.  I  shs.  on  a  sh  -for-sh  basis. 

Options  —  O/s  at  Mar.  31,  19856,  options  to  purch.  287,800 
cl.  I  and  5,400  cl.  II  com.  shs.  at  from  $5.77  to  $8  75  per  sh. 

Warrants  —  Each  whole  warrant  entitles  the  holder  to 
purchase  one  class  I  non-voting  sh.  at  $10.50  per  sh.  on  or  before 
Apr.  24,  1987. 

Subsidiary  Capital  Stock  —  At  Mar.  31,  1985,  subsids  had 
o/s  a  total  of  $352,074,000  redeem,  pref.  shs.,  including: 
220,000  ser.  A  (US$)  and  220,000  ser  B  1st  pref.  shs.,  $100  par 
value,  issued  by  ATCO  Holdings  (N.A)  Ltd  These  shs.  subject  to 
a  sales  agree,  whereby  co.  agrees  under  certain  circumstances 
to  purchase  the  pref.  shs.  Sales  agree,  secured  by  a  floating 
charge  deb.  of  US$90  million  issued  by  co.  and  by  hypothecation 
of  ATCO  Drilling  Holdings  Ltd.  shs.  as  well  as  other  guarantees  of 
subsids.;  also  $  1 50,000,000  pfce.  shs.,  cl.  A-G,  $  1 ,000  par  value, 
issued  by  474243  Ontario  Ltd.,  and  $150,000,000  pfce.  shs., 
$1000  par  value,  issued  by  ATCO  Utilities  Holdings  Ltd. 

Major  Shareholders  —  In  June  1986,  R  D.  Southern  held  ap¬ 
prox.  61.9%  of  co.'s  o/s  class  II  com.  shs. 

Capital  Stock  Changes  —  On  July  30,  1975,  author,  and  iss. 
Cl,  A  &  B  shs.  were  split  on  a  2-for-1  basis.  On  Feb.  5,  1981  each 
cl.  A  and  B  sh.  was  reorganized  into  two  cl.  I  non-voting  and  one  cl. 
II  voting  shs.  On  Apr.  4,  1983,  the  400,000  o/s  ser.  2  pref.  shs. 
were  redeemed  at  US$25  per  sh.  In  Oct.,  1983,  co.  iss.  5,700,000 
units  at  $9.25  per  unit;  each  unit  consisting  of  one  cl.  I  com.  sh. 
and  )4  cl.  I  sh.  purch.  wt.  In  Dec.,  1984,  co.  iss  $50  million  of  9.3% 
jr.  pref.  shs.,  ser.  3.,  and  in  1985  issued  6,600  cl.  I,  and  3,300  cl.  II 
shs 

Dividends  —  Ser.  1  Jr.  Pref.  —  Privately  held.  11)4%  Ser.  2 
Jr.  Pref.  —  Initial  67.1875c  pd.  Dec.  31,  1982;  divd.  of  71.875c 
pd.  Mar.  31,  1983  and  regularly  quarterly  since.  Ser.  3  Jr.  Pref. 
—  Privately  held.  Cl.  I  &  II  —  Pres,  rate,  20c  per  sh.  p.a.  estab 
with  the  quarterly  divd.  of  5e  per  sh.  on  Mar.  27,  1981  (first  follow¬ 
ing  3-for-1  split  and  reorganization).  Divds.  pd.  on  cl.  I  &  II  shs.  (cl. 
A  prior  to  1981  reorg.)  in  recent  fiscal  yrs.  have  been  as  follows 
(cl.  B  pd.  at  equiv.  rate  to  cl.  A,  but  on  a  tax  def.  basis  until  Dec. 
31,  1978): 


1976  . 

$0.20 

1980 

$0.50 

e0  20 

1981  . 

.  0.375 

1977 

.  0.41 

■0.50 

1978 

0.44 

1982-85 

.  0.20 

1979 

.  0  455 

e  Following  2-for-1  split,  July  30,  1975. 

■  Following  capital  reorg.  and  effective  3-for-1  split,  Feb.  5, 
1981. 

Long-Term  Debt  —  O/s  at  Mar.  31.  1985,  $706,541,000  incl. 
$22,713,000  due  in  1  yr„  as  follows:  $75,969,000  in  mtge.  and 
other  loans  at  8%  to  prime  plus  1%,  due  to  1996;  and 
$630,572,000  in  subsid.  debt.  As  well,  the  1st  and  2nd  pref.  shs. 
issued  by  a  subsid  are  subject  to  a  sales  agree  secured  by 
US$90,000,000  floating  charge  deb.  issued  by  the  co.  (see 
"Subsidiary  Capital  Stock,"  above). 

Subsidiaries  and  Divisions  —  Wholly  owned  unless  otherwise 
indicated  —  Cda.  —  ATCO  Development  Ltd.;  ATCO  Drilling 
Ltd.;  ATCO  Eastern;  ATCO-Equtak  Drilling  Ltd.;  ATCO 
Development;  Atco  Drilling  Holdings  Ltd.;  ATCO  Industries 
(N.A.)  Ltd.;  ATCO  Marine  Exploration  Ltd.;  ATCO  Metal;  ATCO- 
Zapata  Off-Shore  Ltd.;  ATCO  Oilfield  Equipment;  ATCO 
Pacific;  ATCO  Structures;  ATCO  Structures  (S.  Australia); 
ATCO  Structures  (Queensland);  ATCO  Well  Servicing;  ATCOR 
Resources  Ltd.,  (50.1%  int);  AT  4  S  Exploration  Ltd.,  (37.5% 
int);  Northwestern  Utilities  Ltd.  (95.7%  int.;  which  see);  Alberta 
Power  Ltd.;  Canadian  Western  Natural  Gas  Co.  Ltd.  (which 
see);  Canadian  Utilities  Ltd.  (50.1%  int.;  which  see),  Northland 
Utilities  (B.C.)  Ltd.;  The  Yukon  Electric  Co.  Ltd.;  ATCO  Drilling 
Inc.;  ATCO  Energy  Inc.;  ATCO  International;  ATCO  Well 
Servicing  Inc.;  ATCO  Structures  Inc.  Australia  —  ATCO-APM 
Pty.  Ltd.;  ATCO  Homes;  ATCO  Industries  (Aust.)  Pty.  Ltd.; 
ATCO  Structures.  Other  —  ATCO  Saudi  Arabia  Ltd.  (75%  int  ); 
InterATCO  BV;  interATCO  Drilling  BV. 

Auditor  —  Price  Waterhouse.  Calgary. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar  31: 

1985 

1984 

- $000 

— 

Revenue  . 

1,644,663 

1,610,339 

Deprec.  &  amort.,  etc . 

105,764 

94,007 

Interest  charges 

56,164 

62,182 

Income  tax  provision . 

108,219 

86,787 

Equity  income 

Net  income,  operations 

44,685 

18,533 

Extraordinary  items 

Net  income 

44,685 

18,533 

Earnings  per  cl.  II  sh.: 

On  net  income,  oper . 

$0.51 

d$0.16 

On  net  income  . 

$0.51 

d$0. 16 

- $000 

Cash  &  equivalent . 

62,893 

108,583 

Inventories 

41,312 

30,975 

Investments 

387,589 

340,682 

Fixed  assets,  net 

2,177.026 

2,030,791 

Total  assets 

3,036,379 

2,882,057 

Current  liabilities  . 

287,111 

285,150 

Long-term  debt,  net  . 

683,828 

780,039 

Com.  Shldrs’  equity  . 

204,148 

201,998 

Working  capital 

16,043 

50,816 

Cash  flow 

248,548 

202,028 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

■cl.  II  sh. 

19860  $1,500,000,000 

$58,400,000 

$1.20 

1985  .  1,644,663,000 

44,685,000 

0.51 

1984  .  1,610,339,000 

18,533,000 

dO.  16 

1983  .  1,722,985,000 

40,615,000 

0.90 

1982  .  1,668,835,000 

54,483,000 

1.60 

1981  .  1,220,782,000 

42,338,000 

1.94 

•  As  originally  reported  by  the  company. 

□  1986  fiscal  yearend.  Mar.  31,  1986. 

■  Adjusted  throughout  for  3-for-1  split,  Jan.,  1981 


A.9 

Abacus  Cities  Ltd. 

Receiver  —  Thorne  Riddell  Inc.,  Harold  Fisher,  Suite  1200, 
Bow  Valley  Square  2,  205-5th  Ave.  SW,  Calgary,  Alta.  T2P  4B9. 

Company  —  (Alta.  1970).  Following  a  review  of  the  co.'s 
activities  by  independent  counsel  and  accountants,  an  auditor's 
report  in  May,  1979,  qualified  the  co.'s  ability  to  continue  as  a  go¬ 
ing  concern.  Subsequently,  co.  received  shldr.  approval  for 
amalg.  of  Imperial  General  Properties  Ltd.  and  384099  Ontario 
Ltd.,  a  subsid.  of  Abacus  Cities. 

Co.  placed  in  receivership  in  May,  1979  with  Thome  Riddell  Inc. 
as  receiver-manager.  Assets  being  liquidated  and  pay.  was  made 
to  all  secured  creditors. 

On.  Apr  1,  1981,  co.  declared  bankrupt. 

In  May,  1981,  creditors  of  co.  voted  to  appoint  two  separate 
trustees.  Thorne  Riddell  to  remain  as  trustee  during  liquid,  but 
creditors'  investigators  have  a  2nd  trustee  should  conflicts  of  int. 
arise. 

During  1982,  the  co.  redeemed  all  the  pref.  shs.  of  Imperial 
General  and  placed  that  co.  in  liquid,  on  June  4,  1982,  with  all  its 
assets  conveyed  to  Abacus,  incl.  51.5%  int.  in  Petro  Can  Oil  & 
Gas  Corp.  Ltd. 

By  Dec.  15,  1982.  claims  against  Abacus  of  approximately  $20 
million  had  been  satisfied  by  transferring  title  of  1,600  units  to  the 
trustee  for  the  client /developers  No  units  were  transferred  in 
1981.  Other  props  are  being  sold  as  market  conditions  dictate. 

In  August  1985.  the  trustee  expected  unsecured  creditors 
would  receive  between  20c  and  31c  on  the  dollar,  depending  on 
the  success  in  liquid,  of  remaining  assets  and  the  amt  of  claims 
allowed  by  the  trustee  and  the  courts. 


A.10 

Abby  Investment  Corporation 

Head  Off.  —  115,  12  Water  St..  Vancouver,  B.C.  V6B  1A5. 
Trans.  Agent  —  Central  Trust  Co.,  Vancouver  Listed  —  ABY:  V. 

Company  —  (B.C.  1980)  Engaged  in  the  business  of 
purchasing  revenue  producing  real  estate  and  mortgage  paper 


Directors  —  Cornelius  Neumann,  pres.,  Vancouver;  J.  E. 
Reidiger,  sec.,  Abbotsford,  both  B.C.;  J.  I.  Isaak,  P.  H.  Neudorf, 
both  Edmonton. 

Capital  Stock —  Author.  Outstand.e  Par 

Class  A  com.  90,000,000  sh.  2,797,664  sh.  n.p.v. 

Class  B  com.  10,000,000  sh.  2,797,664  sh.  n.p.v. 

e  As  at  Dec.  31,  1985. 

Class  A  and  B  —  Equal  in  all  respects  except  cl.  A  shs.  are 
non-voting. 

Wholly-Owned  Subsid.  —  Abby  Energy  Corp.  (U.S.A.), 
Nevada. 


Abitibi-Price  Inc. 


A.11 


Head  Off.  —  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B3. 
Telephone  —  (416)  369-6700.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Vancouver,  Halifax,  Regina,  Winnipeg  and 
Calgary;  National  Bank  of  Detroit,  Detroit,  Mich.  Listed  —  A:  T,  M. 
V  (ser.  B  and  com.);  T,  M  (ser.  A). 

Company  —  (Can.  1914;  continuance  1979).  With  subsids. 
engaged  in  the  mfr.  of  newsprint,  groundwood  papers,  fine 
papers,  kraft  pulp,  building  prods,  and  lumber  in  Canada  and  the 
U  S.  Co.  also  has  paper  converting  opers.  and  a  major  distrib.  net¬ 
work  for  printing  papers,  industrial  paper  prods,  and  info 
processing  supplies. 

In  Feb.  1985,  the  co.  acquired  CIP  Daxion  Inc.  from  CIP  Inc.  In 
Apr.  1985,  the  co.  incr.  its  int.  in  Barbecon  Inc.  to  100%.  In  early 
1986,  oper.  of  Canada  Envelope  div.  were  merged  with  Barbecon, 
and  the  oper.  of  Intercity  Papers  Ltd.  were  merged  with  CIP 
Daxion. 

In  Aug  1985,  Gulf  Canada  Corp.  acquired  an  84%  int.  in  the 
co.  from  Olympia  &  York  Developments  Ltd.  An  offer  to  minority 
shareholders  incr.  Gulf  Canada's  int  to  89%.  Further  purch.  from 
Olympia  &  York  incr.  the  int.  to  90%.  Gulf  Canada  acquired  its  int. 
in  the  co.  at  $21  per  sh. 

Production  of  co.  and  subsids.  in  recent  yrs.  as  follows: 


—  1985  —  —  1984  — 

Newsprint  (tonnes)  .  1,699,000  1,721,000 

Groundwood  paper  (tonnes)  349,000  374,000 

Fine  papers  (tonnes)  .  126,000  121,000 

Kraft  products  (tonnes)  .  105,000  115,000 

Hardboard  (msf-equiv.)  .  1,155,000  1,111,000 

Lumber  (mfbm)  .  103,000  181,000 

Directors  —  R.  C.  Gimlin,  chm.;  B.  K.  Koken,  pres.  &  CEO;  K.  R. 
Thomson,  J.  A.  Tory,  C.  E.  Medland,  R.  J.  Butler,  L.  G.  Dodd,  G.  I. 
Newman,  A.  Reichmann,  R.  Reichmann,  P.  Reichmann,  D.  A. 
Ward.  M.  A,  Cohen,  Toronto;  M.  Bfelanger,  Quebec;  F.  J.  Ryan,  St. 
John's,  Nfid.;  H.  W.  Blauvelt,  Charlottesville,  Va.;  P-G  Tremblay, 
Chicoutimi.  Que.;  S.  K.  McWalter,  Calgary. 

Key  Personnel  —  J.  G.  Davis.  K.  L.  Macdonald.  J.  I.  McGibbon, 
R.  Y.  Oberlander,  group  v-p's;  J.  K.  Stevens,  sr.  v-p,  fin.;  T.  N. 
McLenaghen,  sr.  v-p;  J.  F.  Allison,  v-p,  industrial  rel.;  W.  J. 
Johnston,  v-p,  oper.,  region  II;  J.  A.  W.  Woodley,  v-p,  personnel; 
M.  T.  Neill,  v-p,  R  &  D;  S.  A.  Paul,  v-p,  corp.  communications;  J.  B. 
Papoe,  v-p,  oper.,  region  I;  W.  W.  Hall,  v-p,  mktg.  &  devel.;  M.  D. 
Thompson,  v-p,  sec.  &  gen.  counsel;  H.  C.  Warner,  v-p  &  contr.;  J. 
G.  Maw,  v-p  &  treas.;  T.  M.  Devine,  v-p,  oper.,  region  III;  S.  E. 
McGurk,  v-p.,  eng.;  D.  J.  Butler,  J.  E.  Gebbie,  asst,  sec  's.;  B. 
Conway,  R.  A.  Cook,  D.  J.  McMullan,  asst,  treas. 

No.  of  Employees  —  Approx.  15,500  in  Dec.  1985. 

Capital  Stocks —  Author.  Outstand. 

Pref.  unlimited 

7V6%  Ser.  A  137,100  sh. 

Ser.  C  1,500,000  sh. 

$0.94  Ser.  F  3,680,393  sh. 

Common  unlimited  64,200,874  sh. 

Cl.  A  unlimited  nil 

e  At  Dec.  31,  1985,  and  prior  to  iss.  of  5,000,000  com.  shs.  in 
Mar.  1986. 

714%  Pref.  Ser.  A  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  from 
June  27,  1968.  Redeem,  at  $52  per  sh.  from  June  1,  1978  to  May 
31,  1983;  thereafter  at  $51  per  sh. 

Pref.  Ser.  C  —  Entitled  to  divds.  at  floating  rate  not  to  exceed 
$4  50  per  sh.  p.a.  Redeem,  after  Jan.  t,  1981,  at  $50  per  sh.;  re¬ 
tractable  at  holder’s  option  at  $50  on  Jan.  1,  1990.  All  privately 
held. 

$0.94  Retract.  Pref.,  Ser.  F  —  Entitled  to  fixed  cum.  pref.  divds. 
of  94c  per  sh.  p.a  ,  pay.  quarterly  Redeem,  on  and  after  Apr.  1, 
1 985,  at  $  1 3  per  sh.  to  Dec.  31,1 986;  thereafter  at  $  1 2  per  sh.  to 
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Dec.  3),  1987;  at  $1 1.75  per  sh.  to  Dec.  31,  1989;  and  thereafter 
at  $1 1.50  per  sh.  Retract,  on  Mar.  31,  1986,  on  Jan.  1,  1987,  and 
on  each  Jan.  1,  thereafter  at  $1 1.50  per  sh.  In  liquid.,  etc.,  entitled 
to  $1 1.50  per  sh. 

Com.  —  One  vote  per  sh. 

Cl.  A  —  Iss.  as  stk.  divds.  on  com.  shs.;  to  be  redeemed  by  co. 
within  15  days  from  date  of  issue. 

Warrants  —  Entitled  to  purch.  1  com.  shs.  at  $30  up  to  June  15, 
1990. 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  in  Apr.  1951; 
4-for-1  in  Nov.  1963;  and  3-for-1  in  May  1,  1985. 

In  Mar.  and  Apr.  1985,  total  of  3,680,393  $0.94  retract,  pref. 
shs.,  ser.  F  iss.  in  exch.  for  cl.  A  and  B  spec.  shs.  of  Barbecon  Inc. 

On  June  14,  1985,  co.  redeemed  o/s  ser.  B  pref.  shs.  at  $50. 

In  Mar.  1986,  co.  iss.  5,000,000  com.  shs.  and  2,500,000  wts. 
in  units  of  1  com.  sh.  and  14  wt.  at  $27.50  per  unit. 

Major  Shareholder  —  Gulf  Canada  Corp.  holds  a  90%  int.  as 
the  result  of  purch.  made  during  1985. 

Dividends  —  714%  Pref.  Ser.  A  —  Rate  $3.75  p.a  pd. 
quarterly  on  Mar.,  June.  Sept,  and  Dec.  1.  Initial  67.8082c  pd. 
Sept  1,  1968;  pd.  93%c  regularly  since.  10%  Pref.  Ser.  B 
(Old)  —  Rale  of  $5  p.a.  pd.  quarterly,  Mar.,  June,  Sept,  and  Dec. 
15.  Initial  $1.15  pd.  Sept.  15,  1975;  $1.25  pd.  regularly  quarterly 
to  redemption  June  14,  1985.  $0.94  Retract.  Pref.,  Ser. 
F  —  Entitled  to  94c  per  sh.  p.a.,  cum  ,  pay.  quarterly  last  day  of 
Mar.,  June,  Sept,  and  Dec.  (accr.  from  Apr.  1.  1985).  Initial  23.5c 
pd.  June  30,  1985,  and  regularly  quarterly  since.  Com.  —  Present 
rate  of  60c  per  sh.  p.a.  est.  with  quarterly  divd.  pay.  of  15c  per  sh. 
on  July  31,  1985  (first  following  3-for-1  stock  split  on  May  1985). 
Extra  of  15c  per  sh.  pd.  Feb.  1,  1979.  Com.  divds.  decl.  for  recent 
fiscal  years: 


1975  . 

.  $0.40 

1982 

$1.50 

1976 

.  0.12 

1983 

■060 

1977 

.  0.35 

1984 

.  1.20 

1978  . 

.  .  .  .  0.80+0.15 

1985  . 

.  0.85 

1979 

.  1.50 

□0.30 

1980-81  .  .  . 

.  1.60 

■  3  quarterly  divds.  only. 

D  Following  3-for-1  stock  split  in  May  1985. 


Long-Term  Debt 

0/8  at  Dec.  31,  1985,  $459,500,000,  incl.  $3,800,000  due  in  1 


Trustee  —  Montreal  Trust  Co. 

9%%  S.F.  Debs.,  Ser.  D  —  Dated  Apr.  1,  1970;  due  Apr.  1. 

1990.  Int.  Apr.  and  Oct.  1.  Auth.  and  iss.  $15,000,000;  o/s  at  Dec. 
31,  1985,  $7,500,000. 

Redeem,  at  109.75  on  or  before  Apr.  1,  1971;  prem.  reducing 
0.55%  p.a.  to  100.40  to  Apr.  1,  t988.  Not  redeem,  for  refunding 
below  9%%  before  Apr.  1,  1985.  Sinking  fund  to  retire  $750,000 
princ.  p.a.  1976-89. 

Trustee  —  Montreal  Trust  Co. 

15.75%  Debs  ,  Ser.  I  —  Dated  Dec.  15,  1981;  due  Dec.  15, 

1991.  Int.  Dec.  15.  Author.,  issued  and  o/s,  US$50,000,000 
(Cdn$69, 900,000)  al  Dec.  31,  1985. 

Not  redeem,  on  or  before  Dec.  15,  1988.  Thereafter,  redeem,  at 
101  to  Dec.  15,  1989;  redeem,  at  100.5  thereafter  to  Dec.  15, 
1990;  thereafter  at  par. 

Trustee  —  Montreal  Trust  Co. 


Principal  Subsidiaries  and  Divisions 
Note  —  Wholly  owned,  except  as  indicated: 

Abitibi-Price  Corp.  —  Troy,  Mich.  C.  F.  Buckland,  pres.  oper. 
all  business  activities  in  the  U.S.;  Abitibi-Price  Sales  Corp.  — 
Operates  as  sales  agent  in  the  U.S.  and  offshore  markets; 
Abitibi-Price  Sales  Co.  Ltd.,  London,  Eng  ;  Price  Wilson  Inc., 
Montreal,  Que.;  Barbecon,  Inc.  —  1900,  2300  Yonge  St.,  Box 
2406,  Toronto,  Ont.  M4P  1E4.  Mfrs.  envelopes  and  distribs 
printing  papers;  Inter  City  Papers  Ltd.  —  Engaged  in  distrib.  of 
fine  printing  papers  and  bookbinders'  supplies  and  through  Price 
Daxion  Div.,  supplies  paper  and  packaging  prods,  to  hotels, 
hospitals,  restaurants  and  the  fast  food  industry;  Abitibi-Price 
Lumber  Sales  Div.;  Provincial  Papers  Div.;  Whitaker  Carpenter 
Paper  Co.;  Lauzier  Little  Inc.;  Azerty  Div.;  Jaffe  Stationers, 
Inc.  and  Hilroy  Div. 


Other  Interests 

Mattabi  Mines  Ltd.  —  (40%  jt.-venture  int.);  Augusta 
Newsprint  Co.  —  (50%  jt.-venture  with  Thomson  Newspapers 
Ltd  ).  Owns  and  opers.  newsprint  mill  in  Augusta,  Ga. 

Auditors  —  Price  Waterhouse 


year. 

Note  —  Abitibi-Price  Inc.  has  effectively  guaranteed  pay.  of 
0/8  l.-t.  of  7%%  instalment  notes  of  Abitibi-Price  Corp. 

Details  of  debt  as  follows: 

Abitibi-Price  Inc. 


Sinking  Fund  Debs: 

Due 

$000's 

714%,  Series  B . 

1987 

5,250 

9%%.  Series  D  . 

1990 

7,500 

11%,  Series  F  . 

1995 

10,878 

11%%,  Series  G . 

1995 

55,900 

10.15%,  Series  H 

2000 

188,800 

15%%,  Series  1 

1991 

69,900 

Abitibi-Price  Refinance  Inc. 

F.R.  Term  Loan  . 

67,200 

Abitibi-Price  Corp. 

7%%  Instal.  notes 

1988 

7,000 

The  Abitibi  Price  Co.  Ltd. 

6%%  S.F.  Debs.,  Ser.  B 

1987 

8,600 

Gaspeeia  Pulp  and  Paper 

Co.  Ltd. 

F.R  Revolv.  Loan 

15,300 

Barbecon  Inc. 

Bank  loans  . 

11,500 

Other  . 

11,600 

459,500 

Less:  Amt  due  1  yr . 

3,800 

Total  Long-term  debt 

455,700 

Public  issues  are  as  follows: 


7%%  S.F.  Debs.,  Ser.  B  —  Dated  Sept.  15,  1987;  due  Sept 
15,  1987.  Int.  Mar.  and  Sept  15.  Issued  $15,000,000;  o/s  at  Dec. 
31,  1985,  $5,250,000. 

Redeem  at  107.25  on  or  before  Sept  15,  1968;  prem  reducing 
0.40%  p  a.  to  100  45  to  Sept  15,  1985,  thereafter  at  par.  Sinking 
fund  to  retire  $750,000  p.a.  1973-87.  Non-call  to  Sept  15.  1982, 
for  refunding  below  714%  p.a. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

Revenue 

2,573,700 

2,160,100 

Deprec.  &  amort.,  etc . 

82,100 

76,800 

Interest  charges 

46,600 

41,600 

Income  tax  provision 

69,400 

30,200 

Equity  income 

d5,800 

d6,900 

Net  Income,  operations 

100,200 

72,300 

Extraordinary  items  . 

d2,200 

Net  income 

100,200 

70,100 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.42 

$1.02 

On  net  income 

$1.42 

$0.99 

- $000  - 

Cash  &  equivalent 

31,300 

41,200 

Inventories 

353,400 

326,800 

Investments 

57,800 

50,800 

Fixed  assets,  net 

1,132,000 

1,010,300 

Total  assets 

2,076,300 

1,821,700 

Current  liabilities  . 

375,200 

257,500 

Long-term  debt,  net  . 

455,700 

419,900 

Shareholders'  equity 

982,200 

909,900 

Working  capital 

373,000 

409,500 

Cash  flow 

218,000 

178,400 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper  e 

com.  sh.a 

1985  $2,573,700,000 

$100,200,000 

$1.42 

1984  2,160,112,000 

72,326,000 

1.02 

1983  .  1.687.396,000 

38,013,000 

0.48 

1982  .  1,683,999,000 

60,973,000 

0.82 

1981  .  1,791,428.000 

123.566.000 

1.86 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  3-for-1  split,  May  1.  1985 
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A.12 

Access  ATM  Network  Inc. 

Head  Off.  —  1009,  141  Adelaide  St.  W.,  Toronto,  Ont.  M5H 
3L5.  Telephone  —  (416)  366-9136  Trans.  Agent  —  Guaranty 
Trust  Co..  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  ATM:  T,  Al. 

Company  —  (Amalg.  1984).  Installs  and  opers.  a  national,  on¬ 
line  network  of  shared  automated  teller  machines  in  Canada 
which  facilitates  customer  transactions  with  banks  and  other 
financial  institutions.  Owns  50  automated  teller  machines 
installed  in  public  locations  such  as  retail  stores,  shopping 
centres,  supermarkets,  offices  and  factories,  under  the  name 
"Magicbanc".  Also  provides  computer,  software  and  other 
techical  facilities  to  financial  institutions  for  their  own  ATM 
networks. 

In  Dec.  1985,  co.  signed  an  agreement  with  the  Civil  Service 
Co-operative  Credit  Society  Ltd.  which  will  provide  for  the 
extension  of  the  Magicbanc  net  into  the  Ottawa  /Hull  area,  thus  in¬ 
creasing  the  estimated  customer  base  to  500,000  card  holders. In 
July  1985.  co  issued  550,000  com.  shs.  for  $4,537,000. 
Directors  —  R  T.  Horwood,  chm.;  Toronto;  Marian  F. 
Lewandowski,  v-p,  Markham;  R  T.  La  Prairie,  pres.  &  treas.; 
Toronto;  D.  Cunningham,  Manotick,  Ont.;  V.  Koloshuk,  Oakville. 

Key  Personnel  —  H.  A.  Ramolla.  gen.  mgr.;  J.  J.  Pahulje.  sec. 

No.  of  Employees  —  Apprx.  9. 

Major  Shareholder  —  R.  T.  Horwood  beneficially  owns 
approx.  10.4%  of  the  o/s  com.  shs. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  unlimited  1,268,967  shs.  n.p.v. 

e  As  at  Sept.  30,  1985. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Effective  May  24,  1985,  com.  shs. 
consol,  on  1-for-10  basis.  On  July  16,  1985,  co.  iss.  550,000  com. 
shs.  at  $8.25  per  sh. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  totaled  $398,400, 
incl.  $168,400  due  in  1  yr.  Debt  comprised  of  $198,400  in  equip, 
and  software  purch.  contracts;  and  $200,000  in  10%  conv.  debs. 

10%  Conv.  Debentures  —  Dated  June  14,  1984;  due  Dec.  29, 
1989  Int.  pay  May  and  Nov.  1.  Author.,  iss.,  and  o/s  $200,000. 

Conv.  into  31,609  com.  shs.  at  option  of  holder 

Redeem  at  co.'s  option  conditional  upon  holder  receiving  wts. 
entitling  holder  to  purch.  42, 1 32  com.  shs.  at  $6.33  per  sh.  to  Dec. 
29,  1989 

Auditors  —  Touche  Ross  S  Co.,  Toronto,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

-  $000  — 

Revenue 

32 

32 

Deprec  &  amort.,  etc . 

6 

8 

Interest  charges 

22 

8 

Income  tax  provision 

Equity  income 

Net  Income,  operations 

d391 

d187 

Extraordinary  items 

Net  Income 

d391 

d187 

Famings  per  com.  share 

On  net  income,  oper . 

$d0.53 

$d0.48 

On  net  income 

$d0.53 

$d0.48 

- $000  — 

Cash  $  equivalent 

2,359 

92 

Accts.  rec.  &  prepaid 

57 

5 

Investments 

Fixed  assets,  net 

3,559 

965 

Total  assets 

5,974 

1,062 

Current  liabilities 

514 

297 

Long-term  debt,  net 

230 

403 

Shareholders'  equity 

5,227 

362 

Working  capital 

1,899 

d200 

Cash  flow 

d385 

d179 

A.13 

Accugraph  Corporation 

Head  Off.  —  50  Gervais  Dr.,  Suite  204,  Don  Mills,  Ont  M3C 
1Z3.  Telephone  —  (416)  441-2211.  Trans.  Agent  —  Cl.  A.  shs  : 
Canada  Trust  Company  of  Canada.  Vancouver.  Toronto.  Halifax 
and  Calgary  Listed  —  ACU:  T. 


Company  —  (Ont.  amalg.  1985;  Can.  1984  cont.). 
Manufactures  and  markets  graphics  application  software. 
Involved  in  the  development,  production  and  marketing  of  such 
software  in  computer  aided  engineering,  business  applications, 
and  computer  aided  learning. 

In  July  1985,  co  purch.  all  the  o/s  shs.  of  Cymbol  Cybernetics 
Corp.  and  in  Sept.,  1985,  they  amalg.  to  continue  as  Accugraph 
Corp.  Accugraph  Inc.  was  formed  in  Sept.  1985  to  carry  on  the 
U.S.  operations. 

Directors  —  P.  S.  Crombie,  chm.  &  CFO.  Ottawa;  J.  A.  Totten, 
pres.  &  CEO,  Burlington;  R.  M.  Bryden,  Rockcliffe,  Ont.;  C.  E. 
O'Connor,  C.  I.  Ross,  Ottawa,  Ont;  R.  G.  Shoniker,  L.  R.  Sim,  D.  O. 
Wood,  Toronto,  Ont. 

Key  Personnel  —  D.  E.  Kukulsky,  v-p,  sales;  P.  Senechal,  v-p, 
prod,  develp.;  A.  V.  Goedecke,  v-p  &  gen.  mgr.,  Accugraph  Inc.;  P. 
Senechal.  v-p,  product  devel.;  A.  J.  Beaudoin,  cont.;  W.  A. 
Macfarlane,  sec. 

Major  Shareholders  —  R.  M.  Bryden,  through  Kinburn 
Technology  Group  Inc.,  held  54.7%  of  the  o/scl.A  shs.  at  Mar.  31, 
1986. 

Capital  Stocke —  Author.  Outstand.  Par 

Cl.  A  unlimited  4,930,460  sh. 

e  At  Aug.  31.  1985  but  giving  effect  to  2-for-5  stk.  consolidation 
in  Feb.  1986  and  the  iss.  of  1,100,000  cl.  A  shs.  in  April  1986; 
3,414,980  shs.  held  in  escrow. 

Capital  Stock  Changes  —  A  public  offering  of  725,000  units 
issued  in  Oct.  1984  at  80c  per  unit.  Each  unit  consisted  of  one 
com.  sh.  and  two  series  A  sh.  purchase  warrants.  In  Apr.  1986, 
the  com.  shs.  were  consolidated  on  a  2-for-5  basis  and 
redesignated  as  cl.  A.  shs.  A  new  class  of  first  pref.  shs.,  unlimit¬ 
ed  in  number  and  iss.  in  ser.,  was  created.  Also  in  Apr.  1986, 
1,100,000  units  were  iss.  at  $5  per  unit,  each  unit  consisting  of 
one  cl.A  sh.  and  !4  a  cl.A  sh.  purch.  wt.  Each  whole  wt.  entitles  the 
holder  to  purch.  one  cl.  A.  sh.  at  $5.25  prior  to  close  of  bus.  on 
Apr.  3,  1987. 

Auditors  —  Deloitte  Haskins  &  Sells,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000 

Revenue  . 

1,891 

1,134 

Deprec  &  amort.,  etc . 

31 

30 

Interest  charges 

4 

10 

Income  tax  provision . 

Equity  income  . 

Net  Income,  operations 

d  1,086 

d472 

Extraordinary  items 

Net  Income 

d  1,086 

d472 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.22 

d$0.58 

On  net  income  . 

d$0.22 

d$0  58 

- $000  - 

Cash  &  equivalent 

166 

54 

Accts.  receivable  . 

404 

221 

Inventories 

331. 

29 

Fixed  assets,  net  . 

301 

125 

Total  assets 

2,096 

504 

Current  liabilities  . 

1,559 

792 

Long-term  debt,  net 

73 

Shareholders'  equity 

463 

d288 

Working  capital 

d  154,324 

d477,567 

Cash  flow 

d  1,064 

d442 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

19860  $5,587,989 

$513,568 

$0.05 

1985  1,891,123 

d  1,085, 532 

dO.  22 

1984  1,104,498 

d47 1,650 

dO. 58 

1983  64,160 

d486,455 

n.a. 

•  As  originally  reported  by  the 

company. 

□  6  mos.  ended  Feb.  28,  1986. 

A.14 

Acklands  Limited 

Head  Off.  —  125  Higgins  Ave.,  Winnipeg,  Man.  R3B  0B6. 
Telephone  —  (204)  956-0880.  Exec.  Off.  —  945  Wilson  Ave., 
Downsview,  Ont.  M3K  1E8.  Telephone  —  (416)  635-1200. 
Trans.  Agents  —  (Com.)  —  The  Canada  Trust  Co.,  Toronto, 
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Winnipeg.  Vancouver  and  Montreal;  (2nd  pfce.)  —  Central  Trust 
Co.,  Toronto.  Winnipeg.  Vancouver  and  Montreal.  Listed  —  ACK: 
T,  W. 

Company  —  (Man.  1905).  Co.  and  its  subsids.  are  engaged  in 
the  retail  sales  and  wholesale  distrib.  of  automotive  and  industrial 
parts  and  supplies  from  some  420  branches  and  18  warehouses 
across  Canada.  The  co.  also  operates  two  engine  rebuilding 
plants  in  Saskatoon  and  Montreal.  Brand  names:  Echo. 
Westward.  Bumper  to  Bumper. 

Directors  —  D.  J.  Wilkins,  chm.;  David  Blank,  vice-chm.; 
D.  J.  Dawson,  pres.;  Paul  Burns,  exec,  v-p;  P.  F.  Connell,  sr.  v-p, 
fin.;  Thomas  Cook,  Walter  Stracey,  all  Toronto;  G.  W.  MacLaren, 
Vancouver. 

Key  Personnel  —  D.  G.  Cumming,  group  v-p,  Alta.  &  B.C.; 
Arnold  Glass,  group  v-p,  fin.  &  sec.-treas.;  8.  E.  Forrest,  v-p, 
int'l.  div.;  L.  J.  Kenna,  v-p,  special  projects;  D.  M.  Craig,  v-p, 
credit;  S.  N.  Smilski,  compt.:  Alex  Kozma,  v-p,  internal  audit;  V.  A. 
Aker,  v-p.  auto.  A  industrial  special  projects;  Theodore  Stokes, 
group  v-p  &  gen.  mgr.  Sask.,  Man.,  &  N  W.  Ont.;  D.  T.  Langton, 
group  v-p.  Ont.,  Que.,  &  Maritimes;  Eugene  Hretzay,  asst,  sec.;  G. 
W.  McCallum,  asst,  treas. 

Employees  —  Approx.  2,500  in  April  1986. 

Capital  Stocks —  Author.  Outstand. 

2nd  Pfce.  623,116  sh.  nil 

Common  unlimited  3,870,51 1  sh. 

e  At  Nov.  30.  1985. 

Major  Shareholders  —  In  Nov.,  1985,  38%  of  the  o/s  shs.  held 
by  group  of  pension  funds  and  three  of  most  sr.  execs,  of  the  co. 

Capital  Stock  Changes  —  On  May  17,  1984,  auth.  capital  incr. 
to  623. 1 16  pfce.  and  an  unlimited  number  of  com.  shs.,  each  with¬ 
out  par  value. 

Dividends  —  6%  2nd  Pfce.,  Ser.  A  (Old)  —  Was  enititled  to 
96c  per  sh.  p.a.  Pd.  reg.  quarterly  from  Feb.  28,  1973  to  Feb.  29, 
1984;  subsequently  redeemed.  Com.  —  Rate  of  60c  per  sh.  p.a. 
pd.  quarterly  from  Feb.  29,  1984.  Prev.,  30c  per  sh.  pd.  Nov.  30, 
1983;  prev.,  15c  per  sh.  pd.  Mar.  25,  1982. 


Divds.  on  com.  stk.  pd.  in  recent  fiscal  yrs.  as  follows: 


1969-70  . 

$0.24 

1980  . 

. $0.57 

1971-72  . 

.  nil 

1981  . 

.  0.60 

1973  . 

.  0.24 

1982 

...  0.15+stk 

1974 

.  0.36 

1983 

.  0.30 

1975-79  . 

.  0.48 

1984-85 

.  0.60 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue  . 

377,086 

350.964 

Deprec.  A  amort.,  etc . 

3,480 

3,004 

Interest  charges 

9.458 

9,921 

Income  tax  provision . 

2,861 

579 

Equity  income  . 

Net  income,  operations 

5,809 

3,801 

Extraordinary  items 

2,578 

555 

Net  income 

8,387 

4,356 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.50 

$0  98 

On  net  income  . 

$2.17 

$1.12 

- $000  - 

Cash  A  equivalent 

3,027 

1.898 

Accts.  receivable 

56,585 

53,864 

Inventories  . 

107,190 

90,529 

Fixed  assets,  net 

37.390 

32,964 

Total  assets 

210,350 

185,838 

Current  liabilities  . 

100,131 

83,011 

Long-term  debt,  net  . 

28.014 

26.787 

Shareholders'  equity  .  . 

78.456 

72,391 

Working  capital 

67,763 

64,279 

Cash  flow 

11,320 

6,941 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986*  $80,214,000 

$434,000 

$0.11 

1985  377,086.000 

5.809,000 

1.50 

1984  349,185,000 

3.801,000 

0  98 

1983  322,246,000 

3,302.000 

1.00 

1982  345.406.000 

d2, 822,000 

dl.05 

•  As  originally  reported  by  the 

company. 

■  3  mos  ended  Feb.  28.  1986. 


Long-Term  Debt  —  O/s  at  Nov.  30,  1985,  $30,705,000.  incl. 
$2,691,000  due  in  1  yr.  Total  debt  comprised  $20,926,000  term 
bank  loans:  $6,580,000  in  cap.  lease  obligs.,  due  to  1995;  and 
$3,199,000  in  mtges.,  notes  and  agrees. 

Previous  Long-Term  Debt  —  Prime  Related  Secured 
Debentures,  Ser.  A  —  Due  Oct.  31,  1995  Int.  at  prime  plus  %  of 
1%  but  not  less  than  11V4%. 

Major  Subsids.  A  Dlvs.  —  T.P.C.  Turfcare;  Westalr  Sales 
Co.;  Westward  Power;  Regent  Automotive;  Westward 
Distributors;  Maurice  Rousseau;  Moto-Rite;  Taylor,  Pearson  A 
Carson;  Western  Warehouse  Distributors;  Western 
Automotive  Rebuilders.  Acklands  Automotive;  Acklands 
House  of  Tools;  Bumper  to  Bumper 

Auditor  —  Thorne  Riddell,  Winnipeg. 

A.15 

Acsi  Group  Ltd. 

Head  Off.  —  969  route  de  I'eglise,  Saint-Foy,  Que.  G1V  3V4. 
Trans.  Agent  —  Trust  General  du  Canada  Listed  —  ASI:  M. 

Company  —  (1976  Can.).  Offers  diversified  computer 
services  directly  or  through  a  subsidiary  or  affiliates,  in  the  areas 
of  office  services,  computer  assisted  design,  earth  science 
studies,  mapping,  mathematics  and  statistics,  computer  consult¬ 
ing  and  data  processing. 

Directors  —  Marcel  Dessureault,  Jean  Dupuis,  St.Augustin; 
Guy  Hardy.  Serge  Boulanger.  St.Foy;  D.  S.  Arcand.  Brossard; 
Michel  Morrow,  Guy  Nadeau.  Charlesbourg;  Jacques  Pelletier. 
Sillery. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  sh.  4,558,500  sh.  n.p.v. 

e  As  at  Aug. 30,  1985;  incl.  3.832,165  escrowed  cmmn.  shs. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Aug.30,  1985.  La  Financiere  HD2B 
Ltd.  held  94%. 

Auditors  —  Price  Waterhouse,  Quebec  City. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30  :  1985  1984 


-  $000  - 

Revenue  .  2,093  2,186 

General  A  admin .  1,478  1,145 

Deprec.  &  amort.,  etc .  88  172 

Interest  charges  8  4 

Income  tax  provision .  43  177 

Net  Income,  operations  576  432 

Extraordinary  items  .  381 

Net  income  957  432 

Earnings  per  share 

On  net  income,  oper .  0.13  0  09 

On  net  income  .  0.21  0.09 

-  $000  - 

Cash  &  equivalent .  491  445 

Fixed  assets,  net  .  1,029  1,534 

Total  assets  1,848  2,092 

Current  liabilities  .  720  722 

Long-term  debt,  net  281  762 

Shareholders'  equity  .  848  608 

Working  capital  100  d164 

Cash  flow  446  689 

Fiscal  Net  Inc.  Earns,  per 

Year  Revenue*  Oper  *  com.  sh 

1985  2.093  576  0.13 

1984  2,168  432  0.09 

1983  .  1,664  358  0.08 

1982  1,332  167  0.04 

1981  .  1.062  120  0.03 


*  As  reported  by  the  company  in  Nov.  1985,  prospectus. 

A.16 

Action  Traders  Inc. 

Head  Off.  —  15th  fl„  Commerce  Court  W.,  Toronto,  Ont.  M5L 
1K5.  Telephone  —  (416)  865-0430  Trans.  Agent  —  The  Royal 
Trust  Co..  Toronto. 
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Company  —  (Onl.  1962).  Presently  engaged  in  investment  in 
the  stk.  mkt. 

Directors  —  T.  W.  Casgrain,  pres.;  D  H.  Swift,  v-p;  W.  G. 
Dingwall. 

Key  Personnel  —  Jim  Turner,  sec.;  M.  Walt,  treas. 


Capital  Stocke  —  Author.  Outstand.  Par 

12%  Cl.  A  Pref.  2,000,000  ah.  2,000,000  sh.  $2.50 

12%  Cl.  B  Pref.  500,000  sh.  nil  10.00 

Cl.  C  Conv.  Pref  1,000,000  sh.  13,600  sh.  10.00 

Common  10,000,000  sh.  807,332  sh.  n.p.v. 


e  At  Dec.  31,  1985  and  giving  effect  to  a  1  for- 10  consolid.  on 
July  1,  1985. 

12%  Cl.  A  Pref.  —  Entitled  to  fixed  cum.  divd.  of  30c  per  sh.  p.a. 
One  vote  per  sh.  Redeem  at  option  of  co.  or  holder  after  Jan.  1, 
1992. 

12%  Cl.  B  Pref.  —  Entitled  to  fixed  cum.  divd.  of  $1.20  per  sh. 
p.a.  Non-voting.  Redeem,  at  option  of  co.  or  holder  after  Jan.  1, 
1992. 

Cl.  C  Conv.  Pref.  —  Non-voting  and  non-cumulative.  Conv.  into 
com.  shs.  at  the  rate  of  5  com.  for  each  pref.  to  July  16,  1983; 
thereafter  at  3/3  com.  for  each  pref.  to  July  16,  1986;  and  there¬ 
after  into  2Vi  com.  for  each  pref.  Redeem  at  any  time  at  $10  per 
sh.  plus  accr.  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Hees  International  Corp.  holds  20% 
voting  int. 

Current  Financial  Position  —  For  the  three  mos.  ended  Mar 
31,  1986.  revenue  totaled  $3,600,000.  Net  income  was  $247,000 
or  12c  per  sh. 

Auditors  —  Touche  Ross,  Toronto. 

A.17 

Ad-Dome  International  Limited 

Head  Oft.  —  853  Richards  St„  Vancouver,  B.C.  V6B  3B4. 
Telephone  —  (604)  685-1058.  Trans.  Agent  —  Royal  Trust 
Company,  Vancouver.  Listed  —  ADI:  V. 

Company  —  (B.C.  1984).  Through  subside.,  owns  the 
industrial  design  rights  in  Canada  for  a  unique  car-top  advertising 
unit  referred  to  as  "ad-dome".  In  early  1986,  arrangements  being 
made  for  entry  into  U.S.  markets. 

Directors  —  R.  R.  Allan,  pres.;  William  Dauphine,  sec. -treas  ; 
Bruce  Tuttle,  K.  A.  Davies,  Vancouver,  B.C. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,81,100  sh.  n.p.v. 

Deferred  10,000,000  sh.  750,000  sh.  n.p.v. 

e  Dec.  31,  1985. 

Common  —  Voting  stk. 

Deferred  —  Not  entited  to  divds.  Convert,  to  com.  shs.  on  a  sh- 
for-sh.  basis,  as  soon  as  co.  has  generated  cum.  cash  flow  equal 
to  Vi  of  total  amt.  of  capital  received  from  iss.  of  com.  shs.  prior  to 
Dec.  31,  1984. 

Subsidiaries  —  Ad-Dome  Marketing  Limited;  Ad-Dome 
Advertising  Limited;  Ad-Dome  Industries  Limited. 

Current  Financial  Position  —  In  Nov.,  1985,  250, OCX)  com. 
shs.  privately  sold  at  $1.20  per  sh.  Also,  warrant  granted  for  the 
purchase  of  250,000  com  shs.  at  $1.30  per  sh. 

A.18 

Adaptive  Technologies  (Canada)  Inc. 

Head  Oft.  —  600  W  North  Market  Blvd.,  Suite  1,  Sacramento. 
Calif.  95834.  Telephone  —  (916)  920-9119  Trans.  Agent  — 
Canada  Trust  Co..  Vancouver  Listed  —  ADT:  V. 

Company  —  (B.C.  1983).  Through  subsids .  operates  in  the 
field  of  robotic  and  computer  systems  integration  co.  Products 
developed  for  the  computed-integrated  manufacturing  industry 
are  Adaptitech  (TM),  Contech  (TM),  Visitech  (TM),  Wristech 
(TM).  Voicetech  (TM).  Comptech  (TM),  Expertech  (TM),  Camtech 
(TM).  Intech  (TM),  and  Superlech  (TM) 

Directors  —  W.  J.  Kerth,  chm.;  W.  J.  Kerth,  Jr.,  pres., 
Sacramento.  Calif.;  W.  N.  Gardiner,  sec.;  J.  B  Winspear, 
D.  W.  Elliott,  Vancouver 

Key  Personnel  —  W.  A.  Chapman,  CFO;  T.  C.  Coupe,  v-p, 
software  eng. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  20, OCX), 000  sh.  4,817,606  sh.  n.p.v. 

e  As  at  Dec.  31,  1985.  but  giving  effect  to  private  sale  of 
246,000  shs  in  early  1986 


Common  —  One  vole  per  share. 

Major  Shareholders  —  W.  J.  Kerth,  Sr.  and  W.  J.  Kerth,  Jr. 
each  hold  approx  25%  of  o/s  com.  shs. 

Subsidiary  —  Adaptive  Technologies,  Inc.  —  600  W.  North 
Market  Blvd.,  Suite  1,  Sacramento,  Calif. 

Current  Financial  Position  —  In  early  1986,  246,000  com. 
shs.  privately  placed  to  raise  over  US$81,000.  In  Feb.  1986,  an 
additional  58,000  com.  shs.  were  sold. 

A.19 

Adera  Financial  Corp.  Ltd. 

Head  Off.  —  701,  900  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1E5.  Telephone  —  (604)  684-8277. 

Company  —  (B.C.  1971).  Placed  in  receivership  Dec.  12, 
1983,  with  Ernst  &  Whinney  Inc.  Opers.  on  a  limited  basis 
investing  principally  in  1st  and  2nd  residential  and  commercial 
mtges. 

Contact  —  K.  W.  Mahon,  pres. 

A.20 

Advanced  Aero-Wing  Systems  Corp. 

Head  Off.  —  707,  700  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1G8.  Telephone  —  (604)  669-7775.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  AAS:  V. 

Company  —  (B.C.  1983).  Through  wholly  owned  subsid., 
Turbo  Wing  Systems  Corporation,  engaged  in  the  development 
and  marketing  of  a  patented  wing-like  device  call  the  turbo  wing, 
which  is  suitable  for  use  on  watercraft  and  aircraft. 

Effective  June  4,  1985,  name  of  co.  changed  from  Indian  Gold 
Resources  Ltd.  to  present  form. 

Directors  —  S.  R.  McClay,  pres.,  Ladner;  N.  J.  E.  Duncan,  sec., 
Vancouver;  Frank  Malvestuto,  La  Jolla  Calf. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  20,CX)0,000  sh.8,210,455  sh.  n.p.v. 

•  As  at  Dec.  31,  1985. 

Common  —  One  vote  per  share. 

A.21 

AEGEAN  RESOURCES  CORPORATION  —  (B.C.  1111).  600, 
535  W.  Georgia  St„  Vancouver,  B.C.  V6B  1Z9.  Tsf.  Ag. — 
Guardian  Estates  &  Agencies,  Vancouver.  Suspended  Mar.  29, 
1984  from  V.S.E.  No  recent  report. 

In  July  1985,  co  changed  its  name  to  RealSearch  International 
Systems  Corp.  on  the  basis  of  2'/4  old  shs.  for  1  new  shs. 

Directors  —  G.  Mollica,  W.  McKibbon,  G.  Camporese. 

A.22 

AeroLift,  Inc. 

Head  Off.  —  4105  Blimp  Blvd.,  Tillamook,  Oregon,  97141- 
9694  USA.  Telephone  —  (503)  842-8891.  Trans.  Agent  — 
Guaranty  Trust  Co.  Listed  —  AER:  V. 

Company  —  (Colorado  1984  merger).  Co.  is  engaged  in 
developing  the  Cyclo-Crane,  a  hybrid  aircraft  in  which  the  buoyant 
lift  of  a  helium-filled  aerostat  is  augmented  by  the  aerodynamic  lift 
of  a  system  of  rotating  airfoils  with  conventional  airplane 
propellers.  The  company  leases  a  World  War  II  blimp  hangar  from 
the  Pori  of  Tillamook  Bay,  Tillamook,  Oregon. 

In  Mar.  1986,  co.  reached  agreement  in  principle  to  acquire 
48%  of  the  o/s  shs.  of  Aviation  Planning  Services  Ltd.  of 
Montreal. 

Directors  —  J.  R.  Aikman,  chm.,  pres.&  CEO.  Montreal,  Que.; 
W.  Haunschild,  sec. -treas.,  Tillamook,  Oregon;  Montague  M. 
Mosher,  Victoria,  B.C.;  Fred  Phillips,  Lyme,  N.H. 

Key  Personnel  —  J.  J.  Morris,  v-p  &  gen.  mgr. 

Employees  —  In  Apr.  1985,  the  co.  had  approx.  21 
employees. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  15,000,000  sh.  8,004,595  sh.  n.p.v. 

Major  Shareholders  —  International  Cyclo-Crane  Licensing 
holds  10.7%  and  Vancouver  Stock  Exchange  Clearing  Corp. 
holds  24.7%of  the  o/s  com.  shs 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had  total 
assets  of  $323,896  including  current  assets  of  $271,501  and 
fixed  assets  of  $33,532.  Current  liabilities  were  $235,481  and 
shareholders'  equity  showed  a  deficit  of  $622, 104.  Loss  for  the 
yr.  was  $562,150 
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A.23 

Agra  Industries  Limited 

Head  Off.  —  1200  CN  Tower,  Saskatoon,  Sask.  S7K  1J5. 
Telephone  —  (306)  653-5163.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto,  Montreal,  Halifax,  Winnipeg. 
Calgary,  Vancouver  and  Saskatoon.  Listed  —  AGR:  T,  M. 

Company  —  (Can.  1977  continuance;  Sask.  I960  ).  Directly  or 
through  subsids.,  operates  in  three  major  business  segments. 
Engineering  Services  include  consulting  and  construction  work 
and  land  development.  Community  Services  provide  cable 
television  and  radio  broadcasting  services,  wholesale  news¬ 
magazine  distribution,  Thsurance  brokerage,  and  operates 
medical  diagonistic  laboratories  and  airport  duty-free  shops.  The 
Food  Group  provides  speciality  ingredients  for  the  snack  food 
and  baking  industries. 

Directors  —  B.  B.  Torchinsky,  chm.  &  pres.,  Toronto;  T.  A. 
McLellan,  exec,  v-p  &  sec.,  Saskatoon;  F.  D.  McCarthy,  v-p,  eng. 
group  (construction),  Edmonton;  Harvey  Tenenbaum,  v-p,  food 
group,  H.  Soloninka,  v-p,  eng.  group,  Toronto;  D.  H.  C.  Beach, 
Nipawin,  Sask.;  A.  Golumbia,  S.  J.  Hamer,  A.  Z.  Torchinsky, 
Vancouver;  Clemence  Roles.  J.  M.  Barry.  Saskatoon. 

Key  Personnel  —  A.  W.  Bean,  v-p,  special  investments;  D.  G. 
Heath,  v-p,  eng.  group  (mfg.):  S.  M.  Stewart,  v-p,  community 
service  group;  A.  C.  Rankin,  dir.,  corp.  mktg.;  R.  G.  Dittmer,  v-p, 
tin.  &  treas.;  O.  P.  Ritter,  corp.  counsel. 

No.  of  Employees  —  Approx.  2,400  in  July  1985. 

Capital  Stock# —  Author.  Outstand. 

'  Cl.  A  unlimited  2,434,9t3  sh. 

Cl.  B  unlimited  2,476,743  sh. 

•  At  July  31,  1985. 

Cl.  A  Voting  —  Conv.  into  cl.  B  shs.  on  sh.-for-sh.  basis. 

Cl.  B  Non-voting  —  Entitled  to  non.-cum.  pfce.  divd.  of  one  cent 
per  sh. 

Major  Shareholders  —  At  Jan.  1986,  B.  B.  Torchinsky  and 
family  beneficially  held  30.5%. 

Dividends  —  Class  A  —  Present  rate  of  20c  per  sh. 
p.a.estab.  with  quarterly  pay.  of  5C  per  sh.  on  Sept.  30,  1983  (1st 
following  stk.  split).  Class  B  —  Present  rate  of  24c  per  sh.  p.s. 
estab.  with  quarterly  pay.  of  6C  per  sh.  on  Sept.  30,  1983. 

Divds.  pd.  on  cl.  A  com.  (formerly  com.)  in  recent  fiscal  years  as 


follows: 

1975  . 

.  $0.26 

1980-81  . 

.  nil 

1976 

.  0.32 

1982 

.  $0.15 

1977  . 

.  0.34 

1983 

0.20 

1978  . 

.  0.36 

1984 

□0.20 

1979 

.  0.39 

1985  . 

.  0.20 

□  Following  2-for-t  stock  split. 

Long-Term  Debt  —  O/s  at  July  31,  1985,  $25,538,348,  incl. 
$5,988,319  due  in  1  yr„  consisting  of  $4,115,107  in  mtges.  and 
chattel  mtges.  pay.  at  avg.  int.  of  12.6%,  due  to  1997; 
$19,834,241  in  notes,  agrees.  &  loans  pay.  with  int.  rates  avg. 
11%  with  mat.  dates  due  to  1994;  and  $1,589,000  in  6)4%  conv. 
subord.  debs.  Details  of  debs,  as  follows: 

6)4%  Convert.  Subord.  Debentures  —  Dated  Mar.  15,  1972; 
due  Mar.  15,  1992.  Int.  Mar.  and  Sept.  15,  author,  and  issued 
$3,000,000;  o/s  at  July  31,  1985,  $1,589,000.  Redeem,  at  100. 
Purch.  fund  to  retire  $90,000  princ.  amt.  p.a. 

Conv.  into  com.  stock  at  rate  of  76.923  shs.  cl.  A  shs.  and 
76.923  cl.  B  shs.  per  $1,000  principal  amt.  ($6.50  per  cl.  A  & 
$6.50  per  cl.  B  shs.,  adj.  for  stk.  split,  June,  1983),  at  any  time  up 
to  and  incl.  Mar.  15,  1992. 

Trustee  —  The  Canada  Trust  Co. 

Principal  Subsidiaries  and  Divisions 

Food  Group  —  W.  J.  Lafave  &  Sons  Ltd.,  950  Rue  d'lndustrie, 
St.  Jerome,  Que.  J7Z  5V9;  Magnanl  Inc.,  6550  Bombardier  St., 
Montreal;  Research  Foods  Ltd.,  and  Campro  Laboratories  dlv., 
77  Champagne  Dr.,  Downsview,  Ont.  M3J  2C6;  Contaln-A-Way 
Ltd.,  L.  B.  Recycling  and  Leswaste  Systems,  all  1324-44th  Ave 
N.E.,  Calgary.  Alta.  T2E  2N8. 

Community  Service  Group  —  Cybermedix  Ltd.  (73%  int.; 
see  separate  coverage)  holds  100%  of  Cybermedix  Health 
Services  Ltd.  and  Cybermedix  (Quebec)  Ltd.  and  a  60% 
interest  in  Kamloops  CableNet  Ltd.,  180  Briar  Ave.,  Kamloops. 
B.C.  V2B  1C1.  Cybermedix  also  owns  73%  of  CableNet  Ltd. 
which  opera,  the  following  divs.:  Chilliwack  CableNet,  9275 
Nowell  St.  S..  Chilliwack.  B.C.  V2P  7G7.  Lethbridge  CableNet, 
728- 13th  St.  N..  Lethbridge.  Alta.  T1H  2T1  Estevan  CableNet, 
1229-4th  St..  Estevan.  Sask.  S4A  0W8  Weybum  CableNet,  35- 
5th  St.,  Weybum.  Sask.  S4H  0V9.  Powell  River  CableNet,  4706 


Ewing  PI..  Powell  River.  B.C.  V8A  2N5  Oakville  CableNet  & 
Burlington  CableNet,  447  Speers  Rd.,  Oakville,  Ont.  L7R  3Y2. 
Kingston  CableNet,  CableNet  Inc.  (74%  int.),  Mt.  Prospect,  III 
Other  opers.  incl.  General  News,  2907-2nd.  Ave.  S.,  Lethbridge, 
Alta.  T 1 J  0G8;  CKO  Inc.  (69%  int  ),  30  Carleton  St.,  Toronto.  Ont. 
M5B  2E9;  Canasco-Bonham  Insurance  Brokers  (1982)  Ltd. 
(49%  int.),  2831  Kingston  Rd.,  Scarborough,  Ont.  M1M  3S3. 
Ailders  International  (Canada)  Ltd.  (51%  int  ),  Toronto  Int'l 
Airport,  Terminal  1,  Toronto,  Ont.  L5P  1 B 1 . 

Engineering  Group  —  Torchinsky  Consulting  (1976)  Ltd., 
210,  6420-6A  St.  S.  E„  Calgary,  Alta.  T2H  2B7;  BBT 
Geotechnical  Consultants  Ltd.,  221  Jessop  Ave  .  Saskatoon. 
Sask.  S7N  1Y3;  Western  Caissons  Ltd.,  7708  Wagner  Rd.. 
Edmonton,  Alta.  T6E  5B2;  National  Ventures  Inc.,  Clinton,  Md.; 
Maxum  Structures  Ltd.,  Inactive;  Maxum  Foundations  Inc. 
(Inactive)  Clinton,  Maryland  20735;  Meredith  Drilling  Co.  Inc., 
Denver,  Colo.;  Jensen  ft  Reynolds  Construction  Co.  (50%  int.), 
1105,  13th  St.,  Everett,  Wash.  98206;  The  Cambrian 
Engineering  Group  Limited,  220  Argentia  Rd.,  Mississauga, 
Ont.  L5N  2K7;  Camrec  Facilities  Consultants  Ltd.,  10554-82nd 
Ave.,  Edmonton,  Alta.  T6E  2A4  Canadian  International  Power 
Services  Inc.,  600,  302  The  East  Mall,  Toronto.  Ont.  M9B  6C7; 
Coast  Steel  Fabricators  Ltd.,  1835  Kingsway  Ave.,  Port 
Coquitlam,  B.C.  V3C  1S9;  Beer  Precast  Concrete  Ltd.  and  Beer- 
Con  Industries  Ltd.,  110  Manville  Rd.,  Scarborough,  Ont.  MtL 
4J4;  Mocoat  Industries  Ltd.,  P.O.  Box  640,  Okotoks,  Alta.  TOL 
1T0;  Sergent,  Hausklns  ft  Beckwith  Geotechnical  Engineers, 
Inc.  Phoenix,  Ariz.;  Frontier  Foundations  Inc.,  1526  South  700 
W„  Salt  Lake  City,  Utah  84104;  Executive  Trust  Company  (21% 
int.),  7060,  One  First  Cdn.  Place,  Toronto,  Ont.  M5X  1 B 1 ;  Epicon 
Properties  Inc.  (36%  int.).  and  Ellesmere  Developments  Ltd. 
(80%  int  ),  300,  630  4th  Ave.  S.  W..  Calgary,  Alta.  T2P  0K2. 
Moore  ft  Taber,  4530  East  LaPalma  Ave  ,  Anaheim,  Calif.  92807; 
ASTL  Aquatic  Systems  Technology  Ltd.,  9606A,  60th  Ave.. 
Edmonton.  Alta  T6E  0C1;  DGE  Construction  ft  Drilling  Ltd., 
Beck  Construction  Ltd.,  416  Monument  Place  S.  E.,  Calgary, 
Alta.  T2A  1X3,  National  Rathole  Service  Ltd.,  1807  8th  St., 
Nisku,  Alta.  TOC  2G0;  Quan  Carruthers  King  and  Ouan 
Consultants  Limited,  Toronto;  and  Carbovan  Inc.  (50%  int.). 
Auditor  —  Deloitte  Haskins  ft  Sells,  Saskatoon. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

1984 

- $000 

Revenue 

135,304 

140,308 

Deprec.  ft  amort.,  etc . 

3,107 

4,412 

Interest  charges 

3,529 

5,564 

Income  tax  provision 

3,094 

(294) 

Equity  income 

1,139 

2,192 

Net  Income,  operations 

4,661 

2,693 

Extraordinary  items 

5,949 

5,031 

Net  income 

10,610 

7,724 

Earnings  per  A  ft  B  shO 

On  net  income,  oper . 

$0.99 

$0.59 

On  net  income 

$2.26 

$1  68 

- $000 

Inventories  . 

13,256 

15,585 

Investments 

34,367 

23,706 

Fixed  assets,  net 

23,557 

40,836 

Total  assets 

121,141 

122,808 

Current  liabilities  . 

33,822 

33,229 

Long-term  debt,  net 

19,550 

34,933 

Shareholders'  equity 

66,944 

51,817 

Working  capital 

24,837 

18,656 

Cash  flow 

8,264 

4.444 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

A  ft  B  shO 

1985  $135,304,601 

$4,660,750 

$0  99 

1984  140,308,159 

2,692,694 

0.59 

1983  132,334,965 

2,197,948 

0.48 

1982  151,922,836 

4,143,909 

0.87 

1981  .  160,007,590 

4.010.714 

0.85 

A.24 

Agropur,  Cooperative  agro-alimentaire 

Head  Off.  —  6000,  510  Main  St..  Granby.  Que.  J2G  7G2. 
Telephone  —  (514)  375-1991.  Trans.  Agent  —  Societe  de 
Fiducie  de  Quebec.  Montreal. 
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Cooperative  —  (Que  1938).  A  voluntary  assn,  of  farmers,  with 
a  total  membership  of  6,552  at  Oct.  31,  1985,  which  mfrs.  dairy 
products  and  handles  agricultural  products  and  equip.  Operates 
23  specialized  dairy  plants  in  the  province  of  Quebec. 

The  Industrial  div.  is  engaged  in  the  prod,  of  cheese,  milk  pow¬ 
ders.  butter,  evaporated  milk,  yogurt,  etc.  The  Fluid  Milk  div.  is  in¬ 
volved  in  fluid  milk,  ice  cream,  and  by-prods.  Farm  Supply  div. 
includes  farm  machinery,  hardware,  feed  mills,  veterinary  and  hog 
raising  services.  Also  operates  numerous  "Maitre  Glacier"  milk 
bar  franchises  in  Que  Principal  brand  names:  Crino;  Oka; 
Vaudreuil;  Dalpd;  Granger;  Mont  St  Bruno;  Ldveilld;  Orange 
Maison;  Rivella;  Kik;  Purfruit  Quebon.  Maitre  Glacier;  Yoplait; 
Yop. 

Directors  —  Michel  Lemire,  pres.,  Granby,  Que.;  Laurdat 
Michaud,  v-p,  Laurierville,  Que.;  Roger  Beliveau,  Victoriaville, 
Que.;  Harold  Crochet,  Dalhousie,  Que.;  Guy  Gaudet,  St.  Jacques, 
Que.;  J-P  Guimond,  Pierrefonds,  Que.;  Raymond  St-Cyr,  v-p,  Ste- 
Gertrude.  Que.;  Philippe  VAronneau,  Coaticook,  Que.;  Clement 
Favreau,  Roger  Beaudry,  P-H  Leduc,  Jacques  Cartier,  Claude 
Girard.  Gerard  Montour,  Leonard  Boulais. 

Key  Personnel  —  Andre  Gauthier,  sec.;  Reynald  Charest, 
mgr .  industrial  milk  div.;  Claude  Menard  mgr.,  financial  services 
&  treas;  R.  Poirier,  prod.;  J.  C.  Deslandes,  purch.;  T.  Marciano, 
mktg. 

No.  of  Employees  —  2,331  at  Oct.  31,  1985. 

Member's  Capital  —  O/s  at  Oct.  31,  1985,  $63,759,000  ser. 
A;  $11,215,000  pref.,  ser.  B;  $1,080,000  pref.,  ser.  C;  $307,000 
pref.  ser.  D;  $30,000  pref.,  ser.  E;  $711,000  pref.  shs.;  and 
$2,318,000  com.  shs 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Revenue 

759,001 

721,411 

Deprec  &  amort.,  etc . 

12,409 

9,073 

Interest  charges 

4,875 

3,441 

Income  tax  provision . 

(174) 

544 

Equity  income 

Net  income,  operations 

7,761 

5,473 

Extraordinary  items 

Net  income 

7,761 

5,473 

Earnings  per  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent 

12,351 

19,475 

Inventories 

44,550 

41,561 

Investments 

4,136 

3,390 

Fixed  assets,  net 

89,787 

79,713 

Total  assets 

210,597 

196,485 

Current  liabilities 

53,652 

65,602 

Long-term  debt,  net 

56,278 

37,671 

Members’  Equity 

96,518 

89,332 

Working  capital 

49,746 

39,958 

Cash  flow 

19,605 

14,777 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

sh. 

1985  $759,001,000 

$7,761,000 

n.a. 

1984  721.411,000 

5,473,000 

n.a. 

1983  ...  618,353,000 

4,679,000 

n.a. 

1982  615,904,000 

4,596,000 

n.a. 

1981  .  528,643,538 

3,568,262 

n.a. 

1980  454,991,401 

4,611,088 

n.a. 

e  As  originally  reported  by  the  company 


Long-Term  Debt. 

O/s  at  Oct.  31.  1985,  $57,768,000,  incl.  $1,490,000  due  in  1 
yr ,  as  follows: 

814%  Ser.  A  Bonds  —  Due  to  1988  O/s  at  Oct.  31.  1985. 
$861,000 

1414%  Ser.  C  Bonds  —  Due  Nov.  15,  1987  O/s  at  Oct.  31. 
1985,  $5,000,000 

12%%  Ser.  D  Bonds  —  Due  June  1,  1988.  O/s  at  Oct.  31, 
1985,  $2,000,000 

Other  Long-Term  Debt  —  O/s  at  Oct.  31,  1985,  $7,000,000 
in  loans  at  prime  plus  %%;  $14,500,000  bank  loans  at  prime; 
$10,000,000  loan  at  prime  maturing  in  1991;  $1,209,000  in  notes 
pay  at  9.35%  and  1 1%  due  in  1988;  $2,072,000  balance  on 
purch.  of  shs  of  subsids  9%%,  12%%  and  prime  less  2%%  due 


1996;  $2,397,000  in  other  loans  at  8%  and  1314%  due  1991; 
$10,000,000  in  bank  acceptances  at  prime  plus  %%;  and 
$2,729,000  in  mtge.  bonds,  bank  and  other  loans. 

Subsidiaries  —  Produits  MiPKo  Limitee;  Laiterie  Mont  St.- 
Bruno  Inc.;  Orange  Maison  Inc.;  Laiterie  Vlcto  Inc.;  Dalpe  & 
Freres  Cle  Inc.;  Les  Produits  Laitiers  Mont  St.-Hilaire  Ltee; 
Beaudry  &  Lacoste  Inc.;  Charcuterie  La  Tour  Eiffel  Inc. 

Auditors  —  Charette,  Fortier,  Howey  and  Touche  Ross, 
Montreal. 

A.25 

Ahed  Corporation 

Head  Off.  —  142  Sparks  Ave  .  Willowdale,  Ont.  M2H  2V9. 
Telephone  —  (416)  499-5000  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  AHM:  T. 

Company  —  (Ont.  1969).  Through  wholly-owned  subsids. 
engaged  in  various  aspects  of  the  music  business.  Operations  in¬ 
clude  the  production  of  phonograph  records  and  pre-recorded 
tapes;  management  of  recording  artists;  publication  of  music; 
record  and  pre-recorded  tape  distribution  Brand  names:  Ahed; 
Arc;  Precision;  Gold  Award;  Audio  Award,  AQ;  and  Precision 
Audiophile. 

Directors  —  P.  G.  Anderson,  chm.  &  pres.;  J.  C.  Anderson,  v-p, 
mfg.;  Phillip  Litowitz,  Toronto. 

No.  of  Employees  —  Approx.  20. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  ah.  851,500  sh.  n.p  v. 

Dividends  —  None  paid. 

Wholly-Owned  Subsidiaries  —  Arc  Sound  Co.  Ltd.  — 
Willowdale,  Ont.,  and  its  divisions.  Canint  Music  and  Precision 
Record  &  Tape  Productions;  Ahed  Industries  Ltd.  and  its 
division.  Bay  Music;  Ahed  National  Franchises  Ltd.;  Ahed 
Music  Inc.,  (inactive),  Buffalo,  N.Y. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

Revenue 

1,288 

1,541 

Deprec.  &  amort.,  etc . 

70 

55 

Interest  charges 

28 

41 

Income  tax  provision . 

Equity  income 

Net  income,  operations 

d208 

292 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 

d208 

292 

On  net  income,  oper . 

d$0.24 

$0.34 

On  net  income  . 

d$0.24 

-  $000  - 

$0  34 

Cash  &  equivalent 

13 

38 

Inventories  . 

263 

414 

Accounts  receivable 

424 

715 

Fixed  assets,  net 

281 

350 

Total  assets 

1,117 

1,536 

Current  liabilities 

835 

1,187 

Long-term  debt,  net 

78 

56 

Shareholders’  equity  . 

26 

234 

Working  capital 

d177 

d60 

Cash  flow 

d  138 

d236 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh 

1985  $1,287,588 

d$ 208, 067 

d$0  24 

1984  1,540,918 

d29 1.522 

dO. 34 

1983  2,414,418 

8,097 

0.01 

1982  2,769,823 

d55,963 

dO. 07 

1981  .  5,508,000 

d274.000 

dO. 32 

e  As  originally  reported  by  the  company. 

A.26 

Air  Canada 

Exec.  Off.  —  1  Place  Air  Canada.  Montreal,  Que.  H2Z  1X5. 
Telephone  —  (514)  879-7000 

Company  —  (Can.  1937-Special  Act  of  Parliament;  Air  Canada 
Act.  1977  and  1978)  Engaged  in  the  oper.  of  a  commercial  airline 
system,  providing  scheduled  passenger,  mail  and  commodity 
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service  to  Canada,  the  U.S.,  Europe,  the  Caribbean  and  the  Far 
East,  as  well  as  passenger  and  cargo  charter  services. 

Effective  Dec.  25,  1985,  co.  incr.  int.  in  Global  Travel 
Computer  Holdings  Ltd.  to  33.3%.  Previously,  the  co.  had  a 
21.2%  int.,  acquired  in  Nov.  1984. 

Capital  expenditures  in  1985  totaled  $104,169,000 
($430,547,000  in  1984). 

Directors  —  C.  I.  Taylor,  chm.;  P.  J.  Jeanniot,  pres.  &  chief 
exec,  officer;  W.  D.  Angus,  F.  F.  Roberge,  Montreal;  P.  C. 
Bawden,  Calgary;  M.  J.  Blanchard.  Quebec  City;  Gayle  Christie, 
R.  Fisher,  Toronto;  P.  Mitchell,  Guelph,  Ont.;  F.  J.  Dickson, 
Halifax;  D.  J.  Jessiman,  Winnipeg;  J.  W.  Ross,  Fredericton;  K. 
Waschuk,  Regina;  J.  A.  Macaulay,  Vancouver. 

Key  Personnel  —  R  W.  Linder,  group  v-p,  sales  &  opers.;  D.  J. 
Groom,  group  v-p,  mktg.  &  planning;  W.  J.  Reid,  sr.  v-p,  fin.;  J. 
Whitelaw,  sr.  v-p,  human  resources;  L.  M.  Raverty,  sr.  v-p, 
technical  opera.;  B.  A.  Gillies,  v-p,  maintenance  &  eng.;  B. 
R.  Aubin,  v-p,  facilities  &  supply;  C.  H.  Simpson,  v-p,  flight 
opers.;  H.  H.  Kantor,  v-p,  in-flight  service;  W.  J.  A.  Rowe,  v-p, 
sales  &  service,  Canada;  G.  G.  Gauvreau,  v-p,  sales  &  service, 
int'l;  L.  S.  Desrochers,  v-p,  passenger  mktg.,  N.  Amer.;  B 
F.  Miller,  v-p,  cargo;  H.  J.  G.  Whitton,  v-p,  mktg.  &  planning 
support;  M.  E.  Fournier,  v-p,  passenger  mktg.  int'l.;  G.  Chiasson, 
v-p,  govt.  &  public  affairs;  A.  Bodnarchuk,  v-p,  computer  & 
systems  services;  F.  V.  Ouellet,  sec.;  R.  H.  Lindsay,  treas.;  L. 
C.  Desbois.  gen.  counsel  &  chief  legal  officer;  D.  V.  Gustavison, 
contr. 

No.  of  Employees  —  Avg.  of  22,134  in  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  750,000  sh.  329,009  sh.  $1,000 

Major  Shareholder  —  All  o/s  shs.  held  by  the  Govt,  of 
Canada. 

Dividends  —  Nonepd.  in  1985,  1984  or  1983;  $13,200,000  pd. 
in  1982,  1981,  1980  and  in  1979. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $1,461,093,000 
incl.  $84,142,000  due  in  1  yr.  comprising:  $196,098,000  notes 
pay.  to  Govt,  of  Canada  due  to  2001;  $722,308,000  other  notes 
pay.  due  1986  to  1996;  $424,860,000  5.5%- 11.25%  bonds,  due 
1992  to  1995;  and  $117,827,000  in  obligations  under  capital 
leases. 

Capital  Lease  Obligations  —  At  Dec.  31,  1985, 

$117,827,000,  incl.  $24,257,000  curr.  portion,  was  the  present 
value  of  capital  lease  obligs.  totaling  $149,737,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- $000  - 

Revenue  . 

2,722,577 

2,499,415 

Deprec.  &  amort.,  etc . 

192,561 

164,693 

Interest  charges  . 

114,110 

101,539 

Income  tax  provision . 

(33,865) 

(16,276) 

Equity  income 

9,100 

4,300 

Net  Income,  operations 

d2 1,895 

21,905 

Extraordinary  items 

7,074 

6,223 

Net  Income 

d14,821 

28,128 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income . 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent 

62,293 

50,684 

Accounts  receivable 

301,457 

269,581 

Inventories  . 

89,622 

78,079 

Fixed  assets,  net 

1,898,904 

1,999,436 

Total  assets 

2,589,502 

2,508,477 

Current  liabilities 

628,063 

599,789 

Long-term  debt,  net 

1,352,694 

1,218,576 

Shareholders'  equity  . 

513,076 

527,897 

Working  capital 

d  124,058 

d  156,078 

Cash  flow 

68,701 

128,300 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  .  $2,722,577,000 

$d2 1,895,000 

$n.a. 

1984  .  2,517,458.000 

21,193,000 

n.a. 

1983  .  2,322,291,000 

6,090,000 

n.a. 

1982  .  2,327,435,000 

d  15,803,000 

n.a. 

1981  .  2,300,026,000 

40,128,000 

n.a. 

e  As  originally  reported  by  the  company. 


Subsidiaries  &  Assoc.  Companies  —  Touram  Inc.  (wholly 
owned);  Airline  Maintenance  Buildings  Ltd.  (wholly  owned); 
enRoute  Card  Inc.  (wholly-owned);  MATAC  Cargo  Ltd.  (50% 
int.);  GPA  Group  Ltd.  (22.7%  int.);  Innotech  Aviation  Ltd.  (30% 
int.);  Global  Travel  Computer  Holdings  Ltd.  (33.3%  int.). 
Auditor  —  Thorne  Riddell  Poissant  Richard.  Montreal. 

A.27 

Airborne  Data  Marketing  Ltd. 

Head  Off.  —  C-5455  Airport  Rd.  S.,  Richmond,  B.C.  V7B  1B5 
Telephone  —  (604)  276-2332.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  ABO:  V. 

Company  —  (BC  1964).  Holds  exclusive,  worldwide  marketing 
rights  to  software  production  developed  by  Airborne  Data 
Systems  Ltd.,  which  specializes  in  software  programs  for 
managing  aviation  operations,  incl.  maintenance  and  inventory 
control,  scheduling,  flight  operations,  and  trip  planning. 

In  Nov.  1985,  co.  changed  its  name  from  Christina  Resources 
Ltd.  to  the  present. 

Directors  —  M.  S.  Craig,  pres.,  Langley.  BC;  J.  N.  Godding,  v-p 
fin.,  Vancouver,  BC;  R.A.  McLean,  Vancouver,  BC;  S.  M.  Moreton, 
Langley,  BC.;  S.  Bamoff,  West  Vancouver,  BC. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  100,000,000  sh.  6,627,638  sh. 

e  At  Dec.  2,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  Dec.  1985,  M.  S.  Craig  held  27.6%  of 
the  o/s  com.  shs. 

Dividends  —  Com.  —  No  divds.  have  been  pd.  to  date. 

A.28 

Akers  Medical  Technology  Ltd. 

Head  Off.  —  308,  379  Adelaide  St.  W..  Toronto,  Ont.  M5V  2J4. 
Telephone  —  (416)  363-1045.  Trans.  Agent  —  The  Royal  Trust 
Co.  Listed  —  V,  M  (com.  only). 

Company  —  (Can.  1946;  continuance  1980).  In  May  1985,  co. 
acquired  a  majority  int.  in  Akers  Medical  Technology  Inc.,  a 
Deleware  based  co.  which  has  developed  a  desk  top  blood- 
serum  and  urine  analyzer.  In  April  1986,  co.  changed  its  name 
from  Spartan  Capital  Corp.  Ltd.  to  the  present  form. 

Directors  —  P.  J.  DeZwirek,  pres.;  Terry  Kosari,  sec.;  Dr.  S. 
Taub,  Josephine  Grivas. 

Capital  Stocks —  Author.  Outstand.  Par 

Cl.  A  Pref.  1,350  sh.  280  sh.  $100 

Common  10,000,000  sh.  7,902,640  sh.  n.p.v. 

e  At  Apr.  30,  1986. 

Cl.  A  Pref.  —  Entitled  to  pref  divds.  of  6%  cum.  Redeem,  at  par; 
same  in  liquid.  Non-voting  unless  divds.  2  yrs.  in  arrears  when  enti¬ 
tled  to  100  votes  per  sh.  until  arrears  eliminated. 

Major  Shareholder  —  P.J.  DeZwirek  holds  approx.  15%  int. 

Dividends  —  Cl.  A  Pref.  —  Entitled  to  6%  p.a.  cum.  No  divds. 
reported  since  fiscal  1965.  Com.  —  None  pd. 

Wholly-Owned  Subsidiary  —  Leverage  Investment  Corp. 

Current  Financial  Position  —  At  April  30,  1986,  the  co. 
reported  working  capital  ot  approx.  $500,000,  and  total  assets  of 
$1,300,000. 

A.29 

Alberta  Energy  Company  Ltd. 

Head  Off.  —  1200,  10707-100  Ave.,  Edmonton,  Alta.  T5J  3M1. 
Exec.  Off.  —  2400,  639-5th  Ave.  S.W..  Calgary,  Alta.  T2P  0M9 
Telephone  —  (403)  266-81 1 1  Trans.  Agents  —  National  Trust 
Co., Regina.  Edmonton,  Calgary.  Vancouver.  Winnipeg,  Toronto 
and  Montreal:  and  Canada  Trust  Co.,  Halifax,  for  com.  and  1st 
pref.  shs.;  Royal  Trust  Company.  Edmonton,  Calgary.  Vancouver. 
Winnipeg,  Toronto.  Montreal,  Regina  and  Halifax  for  2nd  pref.  shs 
Listed  —  AEC:  AL,  M,  T,  V 

Company  —  (Alta.  1973).  Directly  and  through  subsids  and 
affiliates,  is  engaged  in  explor.  and  prod,  of  crude  oil  and  natural 
gas,  and  in  the  electric  utility,  pipeline,  forest  products,  steel,  and 
coal  industries. 

Co.  is  a  25%  jt.-venture  participant  in  the  Coal  Valley  thermal 
coal  project,  located  on  7,400  hectares  of  coal  leases  south  ol 
Edson,  Alta.  Thesurface  mine,  preparation  plant  and  related 
facilities,  were  completed  in  1978  and  were  designed  to  produce 
2.3  million  tonnes.  An  expansion  to  incr.  the  mines  capacity  to  3.3 
million  was  completed. 
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Co.  is  a  one-third  partner  in  a  545  mile  ethane  gathering  system 
in  Alberta,  completed  in  1978;  capacity  is  87,000  bbl.  per  day. 
During  1985,  the  line  transported  an  average  of  96,400  bbl.  per 
day,  compared  to  94,000  bbl.  per  day  in  1984. 

The  Cold  Lake  Bitumen  Pipeline,  which  transports  diluent 
from  Edmonton  to  Cold  Lake  for  blending  with  bitumen  and 
shipment  back  to  Edmonton,  commenced  opers.  in  May,  1982.  A 
major  $100,000,000  expansion  to  the  pipeline  was  completed  to 
provide  additional  capacity  for  heavy  oil  blend  from  the  Cold  Lake 
region.  The  avg.  throughput  incr.  from  25,300  bbl/d  in  1984  to 
44,200  bbl/d  in  1985.  The  original  145-mile  dual  pipeline  system 
was  expanded  by  adding  a  24-inch  heavy  oil/condensate  blend 
pipeline  from  Cold  Lake  to  Edmonton  which  became  operational 
in  April  1985. 

In  June  1985,  co.  and  Cominco  Ltd.  formed  a  jt. -venture  for  the 
construction  of  a  nitrogen  fertilizer  plant.  Co.  will  invest 
$  1 05,000,000  over  the  1 985-87  period  in  a  350,000  tonne  per  yr. 
ammonia  plant  to  be  built  near  Joffre,  Alta,  and  storage  facilities 
to  be  constructed  in  Sask.  and  North  Dakota.  Upon  completion  of 
the  plant,  Alberta  Energy  will  be  a  full  25%  participant  in  all  of  the 
revenues  from  Cominco's  existing  Calgary  and  Carseland 
nitrogen  fertilizer  oper.  as  well  as  from  the  new  ammonia 
plant.  Co.  also  has  10%  int.  in  Syncrude  Canada  project;  18% 
int.  in  British  Columbia  Forest  Products  Limited  (reduced  from 
28%  int.  acquired  in  1981);  56%  int.  in  Chieftain  Development  Co. 
Ltd.,  10%  int.  in  Interprovincial  Steel  &  Pipe  Corp  Ltd.  and 
operates  a  forestry  complex  near  Whitecourt,  Alta. 

Property  —  At  Dec.  31,  1985,  co's  landholdings  were  reported 
as  follows: 


Alberta  . 

Gross 

Acres 

Net 

Acres 

Suffield  . 

645,603 

641,354 

Primrose 

.  1,275,200 

1,061,502 

Other 

.  1,381,682 

488,620 

Sask . 

87,809 

54,096 

BC . 

.  449,252 

154,649 

Beaufort 

349,780 

9,551 

Total 

4,189,326 

2,409,772 

Exploration  and  Development  —  During  1985,  co.  partic.  in 
the  drilling  of  725  explor.  and  devel.  wells,  with  partic.  in  156  ad- 
dit.  wells  operated  by  others.  Highlights  of  the  1985  program  are: 
explor.  success  in  the  Senex /Trout  area,  the  Tangent/ 
Eaglesham  area  and  the  Keg  River  Basins;  initiation  of  significant 
devel.  drilling  in  the  Trout  discovery  area;  the  initiation  of  a  major 
explor.  program  in  the  Caribou  Lake  area  of  Primrose;  long  term 
prod,  testing  at  Desan;  557  shallow  gas  wells  drilled  on  the 
Suffield  Block,  the  infill  drilling  of  a  major  oil  pool  in  Suffield  and 
regulatory  approval  for  two  25,000  bbl/d  jt.-venture  heavy  oil 
projects  at  Primrose 

Reserves  —  At  Dec.  31.  1985  proven  and  probable  reserves 
were  estimated  at  27,900,000  bbl.  oil  and  gas  liquids  and 
1,842,000  mcf.  of  natural  gas.  In  recent  yrs.,  the  co.  reported  net 
proven  and  probable  reserves  as  follows 


Oil  Natural  Gas 
m3  lOW 


1984  .  2,700,000  60,900,000 

1983  .  2,200,000  61,400,000 

1982  1,360,000  63,100,000 

Note  —  Excludes  Syncrude  oil  sands  reserves  of  18,100  10W 
and  Primrose  estimates  of  heavy  oil  in  place  of  2,300,000  10W. 
Production  —  Co.  reported  prod,  as  follows: 


Capital  Stocks  —  Author. 

Outstand. 

Par 

1  st.  Pref. 

15%  Ser.  A 

20,000,000  sh. 

2,400,000  sh. 

$25 

2nd  Pref. 

1114%  Ser.  1 

20,000,000  sh 

412,515  sh. 

$25 

7.75%  Ser  2 

3,000,000  sh. 

$25 

Common  •  300,000,000  sh. 

44,876,570  sh. 

n.p.v. 

■  At  Dec.  31,  1985. 


e  Of  which  100,108  shs.  reserved  for  iss.  under  the  sh.  purch. 
plan;  1,239,080  shs.  reserved  for  options;  733,861  shs.  reserved 
for  shldr.  invest,  plan;  and  4,575,024  shs.  reserved  for  conversion 
of  2nd  pref.  sh. 

15%  Cum.  Redeem.  Retract.,  Ser.  A  —  Entitled  to  $3.75  per  sh. 
p.a.  Redeem,  after  Dec.  1,  1986,  and  prior  to  Dec.  1,  1991,  at 
$26.50  per  sh  ;  to  Dec.  1,  1991,  at  $26.20  thereafter  prem.  reduc¬ 
ing  30c  p  a.  to  Dec.  1,  1995;  thereafter  at  par.  Co.  required  to 
purch.  for  redempt.  at  prices  not  exceeding  par  plus  accr.  and 
unpd.  divds.  20,000  shs.  commencing  Apr.  1,  1982,  to  May  31, 
1982;  30,000  shs.  quarterly  commencing  June  1,  1982,  to  Nov. 
30,  1986;  1 54%  of  o/s  shs.  on  Dec.  1,  1986,  quarterly,  to  Nov.  30, 
1991,  and  114%  of  o/s  on  Dec.  1,  1991,  quarterly  thereafter. 
Purch.  oblig.  is  cum.  for  4  quarters  only. 

Retract,  at  $25  per  sh.  on  Dec.  1,  1986,  or  1991,  subject  to 
election  of  holder  by  a  specified  date. 

1154%  Cum.  Redeem.  Retract.  Deferred  Conv.,  Ser.  1  — 
Entitled  to  $2.8125  per  sh.  p.a.  pd.  quarterly.  Redeem,  on  or  after 
Jan.  1,  1985,  to  Aug.  1,  1989,  at  $26.50  per  sh.;  thereafter  at  par, 
in  each  case  plus  accr.  and  unpd.  divds.  Redeem.  Jan.  1,  1985,  to 
July  1,  1987,  subject  to  mkt.  performance  of  com.  shs.  Conv.  until 
July  1,  1989,  into  two  com.  shs.  upon  pay.  of  $12.30.  Retract,  at 
$26.50  plus  accr.  and  unpd.  divds.  on  Aug.  1,  1984,  and  Aug.  1, 
1989.  Subject  to  holders'  election  by  specified  date.  Co.  required 
to  purch.  1  %  of  o  /  s  shs.  each  quarter,  commencing  last  quarter  of 
1989  at  par  plus  accr.  and  unpd.  divds.  Purch.  oblig.  is  cum.  only 
in  each  calendar  yr. 

7.75 %  Redeem.  Deferred  Conv.  Ser.  2  —  Entitled  to  $1.9375 
per  sh.  p.a.  pd.  quarterly.  Redeem  at  the  option  of  the  co.  at  pre¬ 
determined  prices  varying  from  $26.50  to  $25.00  commencing  on 
May  16,  1988.  Conv.  during  the  period  May  16,  1987  to  May  16, 
1995,  at  the  option  of  the  holder  into  1 .25  com.  shs.,  upon  pay.  by 
the  holder  to  the  co.  of  a  cash  amt.  equal  to  the  difference  be¬ 
tween  the  $25  par  value  of  such  sh.  and  the  aggregate  conv.  price 
of  1.25  com.  shs.  The  conv.  price  per  com.  sh.  will  be  equal  to 
90%  of  the  weighted  avg.  price  of  the  com.  shs.  on  the  Toronto 
Stock  Exchange  for  the  20  days  ending  May  16,  1987,  subject  to 
a  min.  conv.  price  of  $20  per  com.  sh. 

Com.  —  Entitled  to  one  vote  per  sh.  Only  citizens  or  residents 
of  Canada  eligible  to  own  shs. 

Long-Term  Debt  —  Pay.  required  over  the  next  5  yrs.  are  as 
follows:  1986,  $11,800,000;  1987,  $14,500,000:  1988, 

$16,600,000;  1989,  $43,900,000  and  1990,  $45,600,000.  Details 
of  debt  are  as  follows: 

Alberta  Energy  Company  Ltd. 


$ 

Income  debentures  180,000,000 

Notes  payable  .  258,300,000 

Income  debenture  .  10,000,000 

Unsecured  loan  .  75,000,000 

Mortgages  payable  .  5,300,000 

Other  .  7,700,000 


536,300,000 


Fiscal 

Year 

Oil 

Bbl. 

Gas 

Mcf. 

Coal 

Tons 

Lumber 
Bd.  ft. 

1985 

5,700 

85,600 

469 

140,000 

1984 

3,800 

82,100 

579 

130,000 

1983 

4,500 

81,700 

568 

121,000 

1982 

3,200 

71,500 

741 

90,000 

1981  . 

3,100 

58,500 

754 

113,000 

Directors  — 

D.  E.  Mitchell,  pres  & 

CEO;  J.  E 

Maybin, 

C.  M  Leitch,  J. 

H.  Tims,  Calgary;  M.  M 

Baldwin, 

P.  L  P. 

Macdonnell,  S  A.  Milner.  Edmonton;  R.  J.  Nelson,  Lloydminster; 
G.  H  Sissons,  Medicine  Hat,  Alta.;  D.  S.  Macdonald,  Toronto. 

Key  Personnel  —  J.  G.  Armstrong,  sr.  v-p  fin.;  F  W.  Proto,  sr 
v-p;  Gwyn  Morgan,  sr.  v-p;  R.  D  Dunn,  H.  J.  McFadyen,  v-p's; 
E.  J.  Martin,  v-p  &  compt.;  L.  J.  Hickey,  asst,  compt.;  D.  S.  Bwint, 
dir.  fin.  evaluations;  A.  J  Moore,  sec.;  J.  D  Watson,  treas.; 
S.  R.  Chen-See.  asst,  sec.;  W  G.  Holt,  gen  counsel:  K.  O.  Fowler, 
dir.  corp.  tax.;  R.  A.  Towler,  dir.  petrochemicals. 


Alberta  Oil  Sands  Pipeline  Ltd. 

First  Mortgage  Sinking  Fund  Bonds 


Series  A  .  19,000,000 

Series  B  .  21,600,000 

40,600,000 

Chieftain  Development  Co.  Ltd. 

Income  debentures  .  21,400,000 

Income  debentures  .  Ill  ,800,000 

Bank  loans  .  19,600,000 

Purchase  obligation  .  14,000,000 

Other  .  2,900,000 

169,700,000 

Total  .  746,600,000 

Less:  Current  amount  .  1 1,800,000 

Total  .  734,800,000 
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Major  Shareholder  —  In  Apr.  3,  1985,  co.  repurchased  com. 
shs.  valued  at  $  1 25,000, 000  from  the  Government  of  Alberta, 
reducing  the  government's  int.  from  44%  to  37%. 

Dividends  —  15%,  Ser.  A  —  $3.75  p.a.  cu.  pd.  Mar.,  June, 
Sept,  and  Dec.  1.  Initial  pay.  of  78.34c  per  sh.  made  June  1,  1982. 
Reg.  quarterly  divds.  of  93.75c  pd.  since.  11%%  Ser.  1  — 
$2.8125  p.a.  cum.  pd.  Oct.,  Jan.,  Apr.,  and  July  1.  Initial  divd.  of 
56.25c  pd.  Oct.  1.  Req  quarterly  divds.  of  70.31c  pd.  since. 
7.75%  Ser.  2  —  $1.9375  pd  Jan.,  Apr.,  July,  and  Oct.  1.  Initial 
divd.  of  24.42c  pd  July  1.  Reg.  quarterly  divds  of  48.4375  pd 
since.  Com.  —  Annual  divd.  of  30c  per  sh.  pd.  June  12,  1985. 
Prev.,  divds.  of  25c  per  sh.  pd  June  29,  1984;  20c  per  sh.  pd.  June 
1,  1983,  May  19,  1982,  and  June  30,  1981;  and  15c  per  sh.  pd. 
June  11,  1980  (1st.  following  3-for-1  split).  Initial  divd.  of  30c  per 
sh.  pd.  June  19.  1979. 

Subsidiaries  and  Affiliates 

Alberta  Oil  Sands  Pipeline  Ltd.  —  Wholly-owned.  Owns  and 
operates  a  270-mile  pipeline  which  transports  synthetic  crude  oil 
from  plant  of  Syncrude  Canada  Ltd.  at  Fort  McMurray,  to 
Edmonton.  An  expansion  was  completed  to  incr.  the  throughput 
capacity  of  the  pipeline  from  163,500  bbl/d  to  187,000  bbl/d.  In 
1986,  addit.  expansion  will  be  undertaken  to  incr.  the  daily 
capacity  to  levels  consistent  with  added  prod,  from  the  Syncrude 
capacity. 

Blue  Ridge  Lumber  (1981)  Ltd.  —  Wholly-owned.  Operates 
the  Whitecourt  Forestry  Project.  The  lumber  mfg.  plant,  located  at 
Blue  Ridge,  Alta.,  has  a  design  capacity  of  1 10,000,000  bd.  ft.  of 
lumber  per  yr. 

Ranger  Forest  Products  Ltd.  —  100%  owned. 

Alenco  Holdings,  Inc.  —  Wholly-owned. 

Chieftain  Development  Co.  Ltd.  —  56%  owned. 

AEC  Power  Ltd.  —  50%  voting  int. 

Pan-Alberta  Gas  Ltd.  —  50%  int. 

Pan-Alberta  Resources  Inc.  —  50%  int. 

Steel  Alberta  Ltd.  —  50%  int. 

Joint  Ventures  —  Coal  Valley  Project  (25$);  Ethane  Gathering 
System  (33.3%);  Nitrogen  Fertilizer  Project  (25%);  Syncrude 
Project  (10%). 

Auditors  —  Price  Waterhouse,  Edmonton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

546,400 

484,200 

Deprec.  &  amort.,  etc.  . 

96,900 

73,400 

Interest  charges  . 

57,400 

52,400 

Income  tax  provision 

76,200 

70,700 

Equity  income  . 

8,700 

10,000 

Net  income,  operations 

80,500 

72,300 

Extraordinary  items . 

Net  income 

80,500 

72,300 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.44 

$1.22 

On  net  income 

$1.44 

$1.22 

- $000  - 

Cash  &  equivalent 

59,600 

73,200 

Inventories 

17.500 

17,900 

Investments 

263,400 

267,300 

Fixed  assets,  net  . 

1,573,900 

1,323,700 

Total  assets 

2,013,500 

1,764,900 

Current  liabilities  . 

145,900 

1 18,900 

Long-term  debt,  net  . 

734,800 

577,400 

Shareholders’  equity  . 

577,200 

571,500 

Working  capital 

26,200 

49,900 

Cash  flow 

255,300 

222,600 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $546,400,000 

$80,500,000 

$1.44 

1984  484,200,000 

72,300,000 

1.22 

1983  462,100,000 

62,400,000 

1.03 

1982  374,100,000 

33,600,000 

0.57 

1981  .  285,100,000 

42,400,000 

0.93 

e  As  originally  reported  by  the 

company. 

A.30 

Alberta  Natural  Gas  Company  Ltd 

Head  Off.  —  East  Tower,  Esso  Plaza,  24th  Floor,  425  First  St. 
S.W.,  Calgary,  Alta.  T2P  3L8.  Telephone  —  (403)  260-9911. 


Trans.  Agents  —  Montreal  Trust  Co.,  Toronto,  Montreal, 
Winnipeg,  Calgary,  Regina,  Vancouver.  Listed  —  ANG:  AL.  T,  M, 
V. 

Company  —  (Can.  1979  continuance;  Special  Act  of 
Parliament  1950).  Co.  transmits  natural  gas  in  western  Canada 
and  extracts  from  the  gas  and  sells  ethane  and  liquid 
hydrocarbons.  Owns  and  operates  a  172  km  (107  mi.)  natural  gas 
pipeline,  which  extends  from  near  Coleman  in  southwestern 
Alberta,  through  southeastern  British  Columbia  to  a  point  near 
Kingsgate  on  the  B.C. -US.  border. 

Construction  began  in  Sept.  1985  on  the  80  km  (50  mile)  324 
mm  (12  in.)  pipeline  to  supply  natural  gas  to  Shell  Canada 
Resources  Ltd.  for  its  Peace  River  Expansion  Project.  Co.  will 
own  and  operate  this  $  1 3,400,000  line,  which  was  expected  to  be 
completed  in  the  summer  of  1986. 

Co.  acts  as  a  contract  carrier  for  gas  owned  by  Alberta  and 
Southern  Gas  Co.  Ltd  and  Westcoast  Transmission  Co.  Ltd. 
Deliveries  for  Alberta  and  Southern  are  ultimately  sold  to  Pacific 
Gas  and  Electric  for  distribution  in  California,  and  deliveries  for 
Westcoast  are  sold  to  Northwest  Pipeline  Corp.  for  distribution  in 
the  Pacific  northwestern  states. 

Alaska  Highway  Pipeline  Project  —  On  joining  the  Alaska 
Highway  project,  co.  undertook  to  subscribe  for  49%  int.  in 
Foothills  Pipe  Lines  (South  B.C.)  Ltd.,  formed  to  construct,  own 
and  operate  the  portion  of  the  pipeline  from  Coleman,  Alta  to 
Kingsgate,  B.C.  at  the  U  S.  border.  Construction  of  a  portion  of 
Phase  1  of  the  Alaska  Highway  Pipeline  Project  parallelling 
Alberta  Natural's  pipeline  was  completed  in  198t  with  deliveries 
af  240  met.  daily  commencing  Oct.  1,  1981. 

Liquids  Extraction  Plant  —  Co.  also  owns  and  operates  a  nat¬ 
ural  gas  liquids  extraction  plant  at  Cochrane,  Alberta,  where 
production  of  liquid  hydrocarbons  from  the  gas  stream  of  Alberta 
and  Southern  Gas  commenced  in  May.  1970.  Expanded  on  two 
subsequent  occasions,  the  plant  is  designed  to  produce  41,400 
bbl.  of  ethane  and  16,300  bbl.  of  natural  gas  liquids  per  day.  Liq¬ 
uids  are  sold  under  contract  to  Dome  Petroleum  Ltd.,  Amoco  Can¬ 
ada  Petroleum  Co.  Ltd.  and  Alberta  Gas  Ethylene  Company  Ltd. 

During  1984,  a  new  carbon  dioxide  removal  unit,  which  purifies 
the  ethane  by  reducing  CO;  to  specification  levels  was  installed. 
By  July  1984,  additional  equip,  which  removes  hydrogen  sulphide 
contaminates  from  C02  was  installed  at  a  cost  of  $  1 ,400,000.  Co. 
is  now  proceeding  to  construct  a  food-grade  CO?  liquefaction 
facility  at  the  plant  site,  to  take  advantage  of  the  existing  large 
mkt.  for  C02  in  Alta,  for  carbonated  beverages  and  for  oil  and  gas 
well  stimulation.  Construction  of  a  170  ton  per  day  plant  is 
expected  to  cost  approx.  $3,600,000  and  completion  is 
scheduled  for  Apr.  1986. 

Average  daily  production  of  natural  gas  liquids  and  ethane  at 
the  Cochrane  plant  has  been  as  follows  in  recent  years. 


- NGL -  —  Ethane  — 

Year  bbl.  m3  bbl.  m3 

1981  .  10,110  1,600  21,220  3,370 

1982  .  12,385  1,970  19,105  3,025 

1983  10,270  1,630  24,780  3,920 

1984  .  10,230  1,625  27,270  4,310 

1985  .  14,070  2,235  38,940  6,160 

Note  —  One  bbl.  equals  0.159  m3  (cubic  metres). 

Gas  Deliveries  —  Average  daily  volume  of  gas  delivered  by 
co.  in  recent  years  has  been  as  follows: 

- Aver.  Daily - 

Year  Mcf.  10Yn3 

1981  .  938,000  26,580 

1982  940,000  26,640 

1983  871,000  24,660 

1984  836,000  23,690 

1985  .  1,127,000  31,900 

Real  Estate  —  In  Dec.  1981,  co.  agreed  with  Olympia  &  York 


Developments  Limited  for  jt.  devel.  of  a  31  storey  office  tower  on 
co.  lands  in  downtown  Calgary  While  the  project  was  deferred 
due  to  the  economic  conditions  experienced  during  recent  yrs., 
construction  of  the  sub  structure  to  ground  level  was  undertaken 
and  completed  in  1985.  Construction  of  the  700,000  sq  ft  tower 
is  expected  to  proceed  when  a  lead  teneant  has  been  secured 
ANGUS  Chemical  Co.  —  In  1982,  co.  (along  with  afltl..  Pacific 
Gas  Transmission  Company,  which  see)  established  ANGUS 
Chemical  Company  to  acquire  the  nitroparaffins  division  of 
International  Minerals  &  Chemicals  Corporation  The  co.  is  owned 
approx.  56%  by  Alberta  Natural  and  42%  by  Pacific  Gas 
Operations  incl.  a  90,000,000  lb.  per  year  plant  at  Sterlington. 
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La.,  and  additional  facilities  at  Sterlington  and  Ibbenbeuren,  West 
Germany.  Co.  completed  expansion  of  its  amino-derivative 
production  facilities  at  both  both  facilities  during  1984. 

Construction  was  begun  in  1984  of  an  US$1 1,200,000  plant  in 
the  Republic  of  Ireland  for  the  prod,  of  fine  chemicals  and 
pharmaceutical  intermediates.  The  plant,  a  jt.  venture  with 
Isochem  S.A.  of  France,  was  largely  completed  at  the  1985  yr. 
end  with  limited  prod  expected  to  commence  in  Mar  1986. 

Co.  has  expended  its  research  activities,  with  the  acquisition  of 
a  new  laboratory  facility  near  Northbrook,  III. 

A  subsid.,  ANGUS  Petroleum  Corporation,  participates  in 
enhanced  oil  recovery  ventures  and  actively  continued  acquisition 
and  devel.  of  reserves  during  1985. 

Directors  —  Harry  Booth,  chm.  &  CEO.;  J.  E.  Goudie.  pres.;  D. 
R.  Fenton,  exec,  v-p;  R.  A.  MacKimmie,  N.  E.  Wagner,  J.  S,  Poyen, 
Calgary;  J.  F.  Bonner.  F.  W.  Mielke,  Jr.,  R.  H.  Peterson,  B  W. 
Shackelford,  J.  A.  Sproul,  San  Francisco. 

Key  Personnel  —  R.  K.  Craig,  D.  McMorland,  sr.  v-p's;  G.  T. 
Noland,  v-p,  corp.  planning;  D.  A.  Sharp,  v-p,  oper.  &  engineering; 
W.  J.  Demcoe,  v-p,  fin.  &  admin.;  E.  W.  Mychaluk,  v-p,  business 
devel.;  G.  R.  Walsh,  v-p;  F.  G.  Homer,  sec.  &  asst,  to  chm.;  A. 
Kenney,  asst,  sec.;  P.  M.  Mahoney,  treas. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  18,223,430  sh. 

Common  —  One  vote  per  sh. 

Capital  Changes  —  Corn.  shs.  split  5-for-1,  May  16,  1980,  and 
3-for- 1 ,  May  18,  1984. 

Dividends  —  Payments  are  restricted  while  any  1st  mtge. 
pipeline  bonds  are  o/s.  At  Dec.  31,  1985,  $3,082,000  otherwise 
available  for  divds.  was  restricted.  Common  —  Indicated  rate  is 
0.64c  per  sh.  p.a.  estab.  with  quarterly  payment  of  16c  per  sh. 
from  Mar.  31,  1986.  Previously,  a  rate  of  60c  per  sh.  p.a.  pd.  quar¬ 
terly  from  Mar.  29,  1985  to  Dec.  31,  1985.  Divds.  pd.  in  recent  fis¬ 
cal  years  follow: 


1974 

$1.10 

1980 

. $0.84 

1975  . 

1.40 

1981  . 

.  1.00 

1976 

.  1.53 

1982-83  . 

1.32 

1977  . 

.  1 .64 

1984 

. •0.56 

1978 

189 

1985 

0.60 

1979 

.  2.90 

•fncl.  first  following  3-for- 1  split.  May  18. 

Major  Shareholders  —  At  Dec.  31,  1985,  Pacific  Gas 
Transmission  Co.  held  49.35%  int. 

Long-Term  Debt 

At  Dec.  31,  1985.  long-term  debt  o/s  totaled  $35,961,000  incl. 
$1,458,000  due  within  one  year. 

6H%  1st  Mtge.  Pipe  Line  Bonds:  Ser.  A  —  Issued  1961.  Due 
Apr.  15,  1986,  in  U  S.  funds  Issued  $25,000,000;  o/s  Dec.  31, 
1985,  $759,000  (US$543,000).  Sold  privately. 

9Vi%  1st  Mtge.  Pipe  Line  Bonds:  Ser.  B  —  Issued  1969-70. 
Due  Dec.  1.  1991;  Issued  $5,900,000;  o/s  at  Dec.  31,  1985, 
$4,193,000  (US$3,000,000)  Semi-annual  sinking  fund  of 
US$500,000.  Sold  privately. 

8%%  1st  Mtge.  Pipe  Line  Bonds:  Ser.  C  —  Dated  Apr  15, 
1971;  due  Apr.  1,  1992.  Interest  Apr  and  Oct.  1.  Auth.  and  iss. 
$15,000,000;  o/s  at  Dec.  31,  1985,  $4,500,000. 

Redeemable  at  108  50  to  Mar.  31,  1972;  thereafter  premium 
deer  0  45  of  1%  each  year  to  and  incl.  Mar.  31,  1982;  then  0.40  of 
1%  each  year  to  and  incl.  Mar.  31.  1991;  thereafter  at  par;  for  s.f. 
redeemable  at  par  Not  redeemable  prior  to  Apr.  1,  1986,  for  re¬ 
funding  at  interest  rate  or  cost  of  less  than  814%.  Sinking  fund  Apr 
1,  1973-92  incl.,  sufficient  to  retire  $750,000  per  annum. 

Trustee  —  Montreal  Trust  Co. 

6%%  Revenue  bonds  —  Due  2004  to  2008;  o/s  at  Dec.  31, 
1985,  $18,179,000  (US$13,008,000). 

Other  —  O/s  at  Dec.  31,  1985,  $8,330,000  (US$5,961,000). 

Note  —  Interest  rate  on  each  series  of  1st  mtge  bonds  was  in¬ 
creased  by  %  of  1%  effective  Jan.  1,  1981.  Rates  shown  reflect 
the  increase. 

Auditors  —  Arthur  Anderson  &  Co.,  C.A.,  Calgary 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

372,806 

309,201 

Deprec.  &  amort.,  etc . 

14.841 

16,261 

Interest  charges 

6,709 

7,739 

Income  tax  provision . 

21,802 

18,481 

Other  income . 

5,475 

3,985 

Net  income,  operations 

24,968 

24,178 

Extraordinary  items . 

Net  income 

24,968 

24,178 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.37 

$1.32 

On  net  income  . 

$1.37 

$1.32 

- $000- 

Cash  &  equivalent . 

54,003 

49,097 

Inventories  . 

30,852 

22,618 

Investments 

21,072 

18,294 

Fixed  assets,  net  . 

171,751 

156,239 

Total  assets 

340,183 

301,044 

Current  liabilities 

96,986 

86,710 

Long-term  debt,  net 

34,503 

29,882 

Shareholders’  equity  . 

124,584 

107.549 

Working  capital 

49,620 

37,199 

Cash  flow 

45,805 

43,158 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue^ 

Oper.e 

com.  sh.a 

1985  .  $372,806,000 

$24,968,000 

$1.37 

1984  .  309,201,000 

24,178,000 

1.32 

1983  .  290,257,000 

22,779,000 

1.27 

1982  214,618,000 

16,004,000 

0.89 

1981  .  130,904,000 

14,014,000 

0.78 

•  As  originally  reported  by  the 

company. 

Note  —  Adjusted  for  3-for- 1  split 

.  May  18,  1984. 

A.31 

Alberta  Oil  Sands  Pipeline  Ltd. 

Head  Off.  —  1200,  10707-100  Ave.,  Edmonton,  Alta.  T5J 
3M1  Telephone  —  (403)  423-8333.  Trans.  Agents  —  National 
Trust  Co.,  Ltd.,  Vancouver,  Edmonton,  Calgary,  Winnipeg,  Toronto 
and  Montreal;  Canada  Permanent  Trust  Co.,  Halifax. 

Company  —  (Alta.  1974).  A  wholly-owned  subsid.  of  Alberta 
Energy  Co.  Ltd.,  co.  owns  and  operates  the  pipeline  which  is 
transporting  crude  being  produced  by  the  Syncrude  project,  near 
Ft.  McMurray  to  Edmonton,  Alta.  Construction  of  the  pipeline  was 
completed  in  Oct.,  1977. 

The  22-inch  diameter,  270-mile  pipeline  is  capable  of 
transporting  187,000  b/d.  The  system  has  3  mainline  pumping 
stations  and  one  gathering  system  which  is  located  in  the 
Syncrude  site.  Feasibility  of  expansion  to  190,000  b/d  is  under 
study. 

Long-Term  Debt  —  9%%  First  Mtge.  S.F.  Bonds,  Ser.  A  — 

Issued  June  15,  1977;  due  June  15,  1997.  jnt.  June  and  Dec.  15, 
Cdn.  funds.  Auth.  &  iss.,  $30,000,000.  O/s  at  Dec.  31,  1985, 
$18,997,000. 

Redeem,  at  109-125  to  June  15,  1978;  at  108.75  to  June  15, 
1979  and  thereafter  decreasing  0.55  of  1%  to  June  15,  1994,  af¬ 
ter  which  at  par.  May  riot  be  redeemed  before  June  15.  1992,  for 
refunding  at  int.  rate  of  less  than  9%%  p.a.  Sinking  fund  June  15, 
1978  to  1996,  inclusive,  sufficient  to  retire  $1,350,000  principal 
amt.  p.a.  Optional  s.f.  to  retire  up  to  a  further  $300,000  p.a.  on 
same  dates. 

Secured  by  first  fixed  mtge.  on  real  estate,  all  present  and  fu¬ 
ture  pipeline  properties,  pledged  agreements  and  funds  and 
securities  on  deposit  with  trustee. 

9%%  First  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  Dec.  15,  1977; 
due  June  15,  1997.  Int.  June  and  Dec.  15  Cdn.  funds.  Author.,  & 
iss.  $31,500,000.  O/s  at  Dec.  31,  1985,  $21,574,000. 

Redeem,  at  109.75  to  June  15,  1979  and  thereafter  decreasing 
0.60  of  1%  to  June  15,  1995  after  which  at  par.  May  not  be  re¬ 
deemed  before  June  15,  1992,  for  refunding  at  int.  rate  of  less 
than  944%  p.a.  Sinking  fund  June  15,  1979  to  1996,  incl.,  sufficient 
to  retire  $1,417,500  principal  amt.  p.a.  Optional  s.f.  to  retire  up  to 
a  further  $315,000  p.a.  on  same  dates. 

Secured  by  first  fixed  mtge.  on  real  estate,  all  present  and  fu¬ 
ture  pipeline  properties  (relating  to  the  Syncrude  project), 
pledged  agreements  and  funds  and  securities  on  deposit  with 
trustee 
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A.32 

Alberta  Power  Limited 

Head  Off.  —  10035-105  St.,  Edmonton,  Alta.  T5J  2V6. 
Telephone  —  (403)  420-7310. 

Company  —  (Can.  1971;  continued,  1980).  Provides  electrical 
service  to  350  communities  in  east-central  and  northern  Alta.,  and 
the  Yukon  and  Northwest  Territories.  At  Dec.  31,  1985,  co.  served 
147,124  customers  and  had  39,120  km  of  power  lines.  Plant 
capacity  at  Dec.  31,  1985  totaled  1,057,800  kw.  while  peak  load 
during  the  year  was  844,000  kw. 

Directors  —  R.  D.  Southern,  chm.  &  CEO;  J.  D.  Wood,  dep 
chm.;  W  R  Horton,  pres.  &  COO;  C.  O.  Twa,  sr.  v-p  &  gen.  mgr.; 
W.  L.  Britton,  W.  A.  Kmet,  C.  S.  Richardson,  K.  D.  Zahnd,  Calgary; 
George  Ford,  Edmonton;  R.  B.  Hougen,  Whitehorse,  Yukon; 
R.  A.  Snyder,  Drumheller,  Alta. 

Key  Personnel  —  R.  H.  Choate,  v-p  admin.;  D.  B.  Mitchell,  v-p, 
human  res.;  A.  M.  Anderson,  sec.-treas.;  J.  R.  Frey,  v-p,  plan.; 
H.  R.  Lewis,  v.p.  &  compt.;  G.  N.  Paicu,  v-p,  energy  supply;  P.  F.  K. 
McEwen,  v-p,  customer  services;  J.  E.  A.  Morin,  v-p,  engineering  & 
construction;  C.  K.  Sheard,  J.  H.  Cook,  D.  P.  Wood,  asst,  sec  ’s. 


No.  of  Employees  —  At  Dec.  31,  1985,  1,295. 


Capital  Stock  — 

Author. 

Out  stand* 

5%%  Pref  . 

105,000  sh. 

105,000  sh. 

2nd  Pref. 

unlimited 

7.30% 

606,459  sh. 

10.12% 

1,351,700  sh. 

14% 

1,199,240  sh. 

14.5% 

1,200,000  sh. 

8.74% 

3,082,638  sh. 

8.375% 

900,000  sh. 

7.8% 

3,800.000  sh. 

Common 

unlimited 

39,081,478  sh. 

eAt  Dec.  31,  1985. 

Major  Shareholder  —  All  o/s  pref.  and  com.  stk.  is  owned  by 
Canadian  Utilities  Limited. 


Capital  Stock  Changes  —  On  Mar  5,  1984,  all  10’4%  2nd 
pref.  shs.  ser.  A  were  redeemed  at  $25.25  per  sh.  plus  accrued 
divds.  of  45.05c. 

On  Oct.  24,  1985,  sold  3,800,000  cum.  redeem.  2nd.  pref.  shs., 
ser  K  to  yield  7.8 %  to  its  parent 

On  Oct  16,  1985,  all  10.24%  2nd  pref  shs.,  ser.  D  were 
redeemed  at  $26  per  sh.  plus  accr.  divs.  of  $0.3165. 

On  Dec.  23,  1985,  all  9.24%  2nd  pref.  shs.,  ser  B  were 
redeemed  at  $25.25  per  sh.  plus  accr.  divs.  of  $0.3734. 

On  Mar.  3,  1986,  all  10.12%  2nd  pref.  shs.,  ser.  E  were 
redeemed  at  $26  per  sh.  plus  accr.  divs.  of  $0.0139. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  incl.  the  following: 

5 H%  1st  Mtge.  S.F.  Bonds  —  Dated  Dec.  1,  1961;  due  Dec. 
1.  1986.  Auth.,  iss.  &  O/S,  $5,000,000. 

Redeem,  at  104.75  on  or  before  Dec.  1,  1962;  thereafter  prem. 
deer.  0.25  of  1%  p.a.  to  Dec.  1,  1980;  thereafter  at  par. 

S.f.  sufficient  to  retire  $83,500  p.a.  on  Dec.  1  in  each  of  the 
years  1966  to  1985,  incl.  As  at  Dec.  31,  1985,  s.f.  waived. 

5%%  1st  Mtge.  S.F.  Bonds  —  Dated  June  1.  1965;  due  June 
1,  1990.  Auth.,  iss.  &  o/s,  $12,000,000.  Privately  placed. 

6) 4%  1st  Mtge.  S.F.  Bonds  —  Dated  Feb.  1,  1967;  due  Feb. 
1,  1992.  Auth.,  iss.  &  o/s,  $8,000,000. 

Redeem,  at  105.75  on  or  before  Feb.  1,  1968;  thereafter  prem. 
deer.  0.25  of  1%  p.a.  to  Feb.  1,  1990;  thereafter  at  par. 

S.f.  sufficient  to  retire  $  1 33,000  p.a.  in  each  of  the  years  1972 
to  1991,  incl.  As  at  Dec.  31,  1985,  s.f.  waived. 

7) 4%  S.F.  Debs.  —  Dated  May  15,  1968;  due  May  15,  1988. 
Author.  &  iss.,  $15,000,000;  o/s  at  Dec.  31.  1985,  $8,093,000. 

Callable  on  or  before  May  15,  1969  at  105.50;  prem.  deer.  0.30 
of  1%  p.a.  to  May  15,  1986;  thereafter  at  par. 

S.f  to  retire  $250,000  p.a.  in  each  of  the  years  1972  to  1978, 
incl.;  $500,000  p.a.  in  each  of  the  years  1979  to  1982.  incl.;  and 
$750,000  p.a.  in  each  of  the  years  1983  to  1987,  incl. 

9%%  S.F.  Debs.  —  Dated  Dec.  15,  1970;  Dec.  15,  1991  Auth. 
&  iss.,  $9,000,000;  o/s  at  Dec.  31,  1985,  $5,683,000. 

Redeem,  on  or  before  Dec.  15,  1971  at  108.375;  prem.  deer. 
0.45  of  1%  p.a.  to  Dec.  15,  1989;  thereafter  at  par. 

Debs.  Pay  to  Parent  Co.  —  O/s  at  Dec.  31,  1985. 
$289,639,000  in  8.57%  to  17.5%  s.f.  debs.,  due  to  2002. 

Other  Ft  debt  as  at  Dec.  31.  1985.  incl.  $19,362,000  cap. 
lease  obligs.  pay  to  parent  co.;  $13,775,000  turbine  financing 
contract  at  9.138%  due  1990;  and  $12,500,000  note  pay.  to 
parent  co.,  due  1987 


Annual  repayment  as  follows:  1986,  $21,442,000;  1987, 
$39,661,000;  1988  $25,518,000;  1989,  $18,560,000  and  1990 
$30,747,000. 

Wholly  Owned  Subsidiaries  —  The  Yukon  Electrical  Co., 
Ltd.;  Yukon  Hydro  Co.  Ltd.;  Northland  Utilities  (NWT)  Ltd. 
Auditor  —  Price  Waterhouse,  C.A.,  Edmonton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  financial  statements) 


Fiscal  years  ended  Dec.  31; 

1985 

'  1984 

- $000  - 

Revenue  . 

325,563 

341,842 

Deprec.  &  amort.,  etc . 

30,476 

33,940 

Interest  charges 

50,159 

46,299 

Income  tax  provision . 

46.165 

60,356 

Net  Income,  operations 

60,786 

62,852 

Extraordinary  items 

Net  income 

60,786 

62,852 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.56 

$1.61 

On  net  income . 

$1.56 

$1.61 

- $000  - 

Accounts  rec . 

24,138 

24,028 

Inventories 

18,715 

11,296 

Fixed  assets,  net 

1 .229.969 

1,124,716 

Total  assets 

1,292,720 

1,169,102 

Current  liabilities  . 

162,243 

93,136 

Long-term  debt,  net 

369,052 

378,937 

Shareholders'  equity 

1,045,638 

1,002,675 

Working  capital 

d115,174 

d57,067 

Cash  flow 

98,160 

87,392 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper.e 

com.  sh. 

1985  $325,563,000 

$60,786,000 

$1.56 

1984  341,974,000 

92,077,000 

1.61 

1983  .  329,927,000 

85,502,000 

1.59 

1982  322,706,000 

68,057,000 

1.35 

1981  .  203,298,000 

49,756,00 

1.07 

e  As  originally  reported  by  the  company. 

A.33 

Alcan  Aluminium  Limited 

Head  Off.  —  1188  Sherbrooke  St.  W„  Montreal,  Que.  H3A 
3G2.  Telephone  —  (514)  848-8000.  Trans.  Agents  —  National 
Trust  Co.  Ltd.,  Montreal,  Winnipeg,  Regina,  Toronto,  Calgary,  and 
Vancouver;  Manufacturers  Hanover  Trust  Co.,  New  York; 
Manufacturers  Hanover  Trust  Co.  of  California,  San  Francisco; 
The  Royal  Trust  Co.,  London,  Eng.  Listed  —  AL:  M,  T,  V,  and  on 
12  major  U  S.  and  European  Exchanges. 

Company  —  (Can.  1928;  continuance.  1979).  Holding  co„ 
engaged,  through  subsids.  and  affilited  cos.,  in  all  segments  of 
aluminum  business  Bauxite  is  mined  in  7  countries,  and  refined 
into  alumina  in  8  countries.  Fabricating  plants  are  operated  in 
more  than  20  countires,  and  aluminum  and  related  products  are 
sold  throughout  the  world. 

In  Jan.  1985,  the  co.  purch.  certain  assets  of  Atlantic  Richfield 
Co.  During  the  yr„  the  co.  disposed  of  ints.in  Columbia  and  Mexi¬ 
co.  The  co.'s  subsid.,  Vic  Metal  Corporation,  was  sold  to 
Innocan  Inc..  In  Oct.  1985,  the  co.  purch.  a  50%  int.  in 
Crowborough  Investments  Ltd.,  the  major  shareholder  in  Spar 
Aeorspace  Ltd.  (which  see). 

Directors  —  N.  V.  Davis,  chm.,  Osterville.  Mass.;  D.  M.  Culver, 
pres  &  CEO;  A.  A.  Bruneau,  sr.  v-p.  &  chief  legal  officer,  L.  P. 
Kent,  Roger  Gaudry,  D.  Morton,  Montreal;  J.  F.  Burlingame. 
Fairfield.  Conn.;  J-M  Poitras,  Quebec;  Hon.  J.  L.  Nichol, 
Vancouver;  P.  J.  J.  Rich.  Geneva;  S.  I  Bata.  J.  E.  Newall,  Toronto; 
L.  E.  Fouraker,  Boston;  Lord  Peyton  of  Yeovil,  London;  E  A.  Trigg. 
Montreal. 

Key  Personnel  —  A.  F.  Black,  exec,  v-p.;  R.  C.  Bales,  v-p,  busi¬ 
ness  develop.;  Ihor  Suchoversky,  v-p,  research  &  opers.  tech  ;  M 
G.  Kerr,  v-p.  environ.,  occup.  health  &  safety;  R.  J  Maggs.  v-p  . 
personnel:  A  A.  Hodgson,  v-p,  CFO;  Andrf*  Saint  Denis,  treas.;  S. 
Thadhani,  contr.;  R.  S.  Porter,  sec. 

No.  of  Employees  —  Aver,  of  70,000  in  1985. 

Capital  Stock  —  Author.  Outstand 

Common  Unlimited  99,780,000  sh. 

Note  —  As  at  Dec.  31,  1985,  a  total  of  382,343  shs  were  re¬ 
served  for  options. 


SURVEY  OF  INDUSTRIALS  1986 
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Warrants  —  At  Dec.  3t,  1985,  5,089,815  wts.  were  o/s 
entitling  holder  to  purch.  one  com.  sh.  for  each  wt.  at  Cdn$36.50 
until  Dec.  31,  1986. 

Capital  Stock  Changes  —  Com.  stock  split  5  new  shs.  for  1 
old  sh.  in  1948;  2-for-1  in  '952;  3-for-1  in  1957  and  2-for-1  on  Mar. 
31,  1980. 

Dividends  —  Common  —  Divds.  pd.  regularly  since  1939. 
Present  rate  US$0.80  per  sh.  p.a.  pay.  quart,  eslab.  with  pay.  of 
20c  per  sh.  on  Dec.  6.  1985.  Com.  divds.  declared  (in  U  S.  funds) 
in  recent  fiscal  years  have  been  as  follows: 


1976  . 

.  US$0.40 

1981  . 

.  US$1.80 

1977 

.  1.10 

1982  . 

.  1.35 

1978 

.  1.55 

1983  . 

.  0.90 

1979 

. 2.10 

1984 

.  1.20 

1980 

.  0.60 

1985 

.  1.10 

■  1.05 

■  Following  2-for-1  stock  split. 

Subsidiary  Long  Term  Debt  —  At  Dec.  31,  1985,  subsids.  had 
long  term  debt  o/s  in  the  amount  of  US$1,678,000,000,  incl. 
US$78,000,000  due  within  1  yr. 

Major  Wholly-Owned  Subsidiary  —  Aluminum  Company  of 
Canada,  Limited  (which  see).  Company  has  more  than  80 
subsidiaries  around  the  world. 

Auditors  —  Price  Waterhouse,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  US$000 

Revenue  . 

5,831,000 

5,576,000 

Deprec.  &  amort.,  etc . 

258,000 

250,000 

Interest  charges  . 

232.000 

244,000 

Special  charges 

416,000 

Income  tax  provision . 

(87,000) 

151,000 

Equity  income  . 

(2,000) 

15,000 

Inc.  tax  recoverable 

36,000 

37,000 

Net  income,  operations 

d  180,000 

253,000 

Extraordinary  items 

Net  income 

d  180,000 

253,000 

Earnings  per  com.  share: 

On  net  income,  oper 

US$1.81 

US$2.59 

On  net  income  . 

US$1.81 

US$2.59 

- US$000 

Cash  &  equivalent . 

177,000 

361,000 

Inventories 

1,497,000 

1,512,000 

Investments 

271,000 

281,000 

Fixed  assets,  net 

3,875,000 

3,600,000 

Total  assets 

6,861,000 

6,690,000 

Current  liabilities 

1,126,000 

1,171,000 

Long-term  debt,  net 

1,600,000 

1,350,000 

Shareholders’  equity  . 

2,746,000 

2,916,000 

Working  capital 

1,452,000 

1,485,000 

Cash  flow 

586,000 

489,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  US$5,831,000,000  USd$2 16,000,000 

USd$2. 17 

1984  .  5.576,000,000 

216,000,000 

2.21 

1983  5,305,000,000 

58,000,000 

0.64 

1982  4,709,000,000 

d58, 000,000 

dO. 69 

1981  .  5,063,000,000 

264,000,000 

3.24 

e  As  originally  reported  by  the  company. 


Capital  Stock  — 
Pref. 

7.40% 

Common 
7.40% 
quarterly. 


Author. 

unlimited 


Outstand.e 


3,800,000  sh. 

100  sh. 
$1.85  per  sh. 


unlimited 

Preferred  —  Entitled  to  $1.85  per  sh.  p.a.,  pay. 
Redeem,  after  Apr.  15,  1989  at  prices  declining  from 
$26  per  sh.  to  $25  per  sh.  after  Apr.  15,  1991,  plus,  in  each  case 
accrued  and  unpaid  divds. 

Retraction  —  At  holder's  option  on  Apr.  15,  1991,  at  $25  per 
8h. 


Common  —  One  vote  per  sh. 

Dividends  —  Pref.  —  Entitled  to  $1.85  per  sh.  p.a.,  pay.  quar¬ 
terly.  Initial  $0.4625  per  sh.  pd.  on  July  15,  1986.  Com.  —  Pri¬ 
vately  held. 


A.35 

Algoma  Central  Railway 

Head  Off.  —  289  Bay  St.,  P.O.  Box  7000,  Sault  Ste.  Marie, 
Ont.  P6A  5P6.  Telephone  —  (705)  949-2113.  Toronto  Oft.  — 
15th  floor,  145  King  St.  W„  Toronto,  Ont.  M5H  2J3.  Telephone  — 
(416)  364-1241.  Trans.  Agent  —  The  National  Trust  Co., 
Toronto.  Listed  —  ALC:  T. 

Company  —  (Can.  1899).  A  diversified  transportation  co., 
engaged,  directly  and  through  subsids.,  in  the  oper.  of  a  railway  in 
northern  Ont.;  oper.  of  a  shipping  fleet  on  the  Great  Lakes  and  the 
St.  Lawrence  Seaway;  and  in  highway  transport  in  southern  Ont., 
Que.,  and  northeastern  U  S.  Also  has  developed  commercial  real 
estate  complexes  in  Sault  Ste.  Marie  and  Elliot  Lake,  Ont.  In  ad¬ 
dition,  co.  owns  approx.  850,000  acres  of  land,  incl.  mineral  and 
timber  rights,  in  the  Algoma  region  of  Ont. 

Directors  —  H.  N  R.  Jackman,  chm.,  Toronto;  L.  N.  Savoie, 
pres.  &  CEO,  Sault  Ste.  Marie;  P.  R.  Cresswell,  v-p,  &  gen. 
mgr  .marine  div.,  Sault  Ste.  Marie,  Ont.;  D.  A.  Berlis,  v-p„  gen. 
counsel  &  sec.,  Toronto;  L.  J.  Thibodeau,  pres.  &  CEO, 
Thibodeau-Finch  Express  Ltd.,  Windsor,  Ont.;  G.  C.  Hitchman,  A. 
J.  Little,  R.  R.  Latimer,  C.  M.  Black,  J.  B.  Arid,  Toronto;  J.  J. 
Jodrey,  Hantsport,  N.S.;  H.  M.  Burns,  King  City,  Ont. 

Key  Personnel  —  R.  G.  Topp,  v-p,  fin.;  S.  A.  Black,  v-p,  rail.; 
N.  J.  Hirt,  v-p  &  gen.  mgr.,  Algocen  Realty  Holdings  Ltd.;  A.  S. 
Morris,  gen.  mgr.,  Herb  Fraser  and  Assoc.  Ltd. 

No.  of  Employees  — ■  Approx.  1,800  at  Feb.  3,  1986 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  170,000  sh.  nil  $50 

Common  5,000,000  sh.  3,829,000  sh.  $2 

Major  Shareholders  —  At  April,  1986,  E-L  Financial  Corp.  Ltd. 
held  19.7%,  Scotia  Investments  Ltd.  held  13.8%,  and  Amogla 
Holdings  Ltd.  held  13.7%  of  the  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stock  split  5-for-1,  Dec.  4, 
1964 

Dividends  —  Divds.  other  than  stk.  divds.  on  the  com.  shs.  are 
restricted  pursuant  to  certain  debt  instruments.  At  Dec.  31.  1984, 
consol,  shldrs.'  equity  not  subject  to  this  restriction  totaled 
$25,737,000.  Com.  —  Divds.  paid  continuously  since  1959. 
Present  rate  is  80c  per  sh.  p.a.  estab.  with  20c  per  sh.  pd.  June  t , 
1984.  Prev.,  60c  per  sh.  pd.  from  Dec.  1,  1982  to  Mar.  1,  1984, 
incl.  Divds.  pd.  in  recent  yrs.  as  follows: 


1976 

$0.73% 

1981  . 

. $1.20 

1977  . 

0.78 

1982  . 

.  1.05 

1978 

0  87 

1983 

.  0.60 

1979  . 

0.96 

1984 

.  0.75 

1980 

.  1.10 

1985 

.  0.80 

A.34 

Alexis  Nihon  Finance  Inc. 

Head  Oft.  —  6380  Cote  de  Liesse.  Montreal,  Que  H4T  1E3. 
Telephone  —  (514)  731-3344.  Trans.  Agent  —  Montreal  Trust 
Co.,  Halifax.  Montreal.  Toronto,  Winnipeg.  Regina.  Calgary. 
Vancouver  Listed  —  AXN:  T,  M,  V. 

Company  —  (Que.  1974)  Formed  to  use  the  proceeds  ot  pub¬ 
lic  financing  to  purchase  a  new  issue  of  preferred  shs.  of  Alexis 
Nihon  Corporation,  which  in  turn  will  lend  these  funds  to  Alexis 
Nihon  (Quebec)  Inc.  for  use  in  the  funding  of  renovation  and  ex¬ 
pansion  work  on  its  Montreal  property,  Plaza  Alexis  Nihon. 

Directors  —  Paul  Massicotte.  pres.;  Jacques  Beaulieu,  v-p; 
Donald  Michelin,  chief  tin.  officer  &  sec.;  Jacques  Tetrault, 
Montreal;  Donald  Johnson,  Toronto. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $82,251,000,  incl. 
$827,000  due  in  one  yr.  Net  amt  comprised  the  following: 

8%%  First  Mortgage  S.F.  Bonds,  Series  B  —  Dated  June  1, 
1971;  due  June  t,  1991.  Int.  June  and  Dec.  t.  Auth.  and  iss., 
$10,000,000;  o/s  at  Dec.  31,  1984,  $2,918,000. 

Redeem,  at  par  for  s.f.  and  at  108.75  for  other  purposes  to  and 
incl.  June  1,  1972;  prem.  then  deer,  by  0.50  ot  1%  yearly  to  and 
incl.  June  1,  1989;  thereafter  at  par.  Not  redeem  for  refunding  pri¬ 
or  to  June  1,  1986,  at  an  int.  cost  of  less  than  814%  p.a.  S.f.  to 
retire  $200,000  princ.  amt.  each  yr.  1972  to  1976,  and  $600,000 
1977  to  1990,  incl. 

Trustee  —  The  Royal  Trust  Co. 

954%  First  Mortgage  S.F.  Bonds,  Series  C  —  Dated  Oct.  17, 
1977;  due  Oct.  17,  1997.  Int.  Apr.  and  Oct.  17.  Auth.  &  iss., 
$15,000,000;  o/s  at  Dec.  31,  1985,  $10,193,000. 

Redeem,  at  109.875  to  Oct.  17,  1978;  prem.  thereafter  deer 
0.575  ot  1%  at  Oct.  17,  1979;  thereafter  deer.  0.55  of  1%  each 
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year  to  Oct.  17,  1995;  and  thereafter  at  par.  Non-redeem.  prior  to 
Oct.  17,  1992  for  refinancing  below  9%%.  S.f.  to  retire  $800,000 
p.a.  in  the  yrs.  1981-96. 

Trustee  —  The  Royal  Trust  Co. 

9%  Blended  Payment  Bonds  —  Due  Jan.  1.  1999;  pay. 
$412,000  s.a.  0/8  at  Dec.  31,  1985,  $6,214,000.  Secured. 

Bank  Loans  and  Acceptances  —  O/s  at  Dec.  31,  1985, 
$42,051,000. 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1985,  $1,425,000 
bearing  int.  at  11.2%  to  13.8%,  expiring  in  1988  and  1989. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  amounted  to 
$19,450,000  and  consisted  of  the  following:  $1,852,000  in  a 
14%%  mtge.  due  1988;  $1,871,000  in  a  1014%  mtge.  due  1988; 
$727,000  in  an  11%%  mtge.  due  1995;  and  $  1 5,000.000  in  15%% 
promissory  notes,  due  in  1987. 

Subsidiaries  and  Divisions  —  Algoma  Steamships  Ltd. 
(100%  int  );  Algocen  Realty  Holdings  Ltd.  (100%  int  );  Algocen 
Transport  Holdings  Ltd.  (100%  int.)  3049  Devon  Rd.,  Windsor, 
Ont.  N8X  4L3;  Algocen  Transport  Inc.  (100%  int.);  Herb  Fraser 
and  Associates  Ltd.  (100%  int.),  1  Chestnut  St.,  Port  Colborne, 
Ont.  L3R  1B3;  Nipigon  Transport  Ltd.  (100%  int.),  Calgary.  Alta.; 
Thibodeau-Finch  Express  Ltd.  (100%  int.),  3049  Devon  Rd., 
Windsor.  Ont.  N8X  4L3:  Algocen  Mines  Ltd.  (90%  int.); 
Transport  T.F.  Quebec  Ltde  (100%  int.),  197  Petit  Bois, 
Varennes,  Oue.  JOL  2P0:  Flanagan  Warehousing  &  Distribution 
Co.  Ltd.  (100%  int.),  1036  Green  Valley  Rd.,  London,  Ont.  N6A 
4C2;  ACR  Delaware,  Inc.  (100%  int.),  and  its  wholly-owned 
subsid.,  Algocen  Florida,  Inc.,  Stuart,  Fla.;  Forestlands  and 
Minerals;  Rail  Division;  Marine  Division. 

Auditors  —  Deloitte  Haskins  &  Sells,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

200,151 

195,913 

Deprec.  &  amort,,  etc . 

17,220 

17,740 

Interest  charges  . 

11,828 

14,298 

Income  tax  provision . 

4,411 

6,976 

Net  income,  operations 

4,410 

7,533 

Extraordinary  items  . 

514 

Net  income 

4,924 

7,533 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.16 

$2.01 

On  net  income  . 

$1.29 

$2  01 

- $000  - 

— 

Cash  &  equivalent . 

687 

570 

Inventories  . 

7,890 

8,334 

Accounts  receivable 

25,473 

29,945 

Fixed  assets,  net  . 

239,314 

256,332 

Total  assets 

306,304 

317,953 

Current  liabilities  . 

40,333 

39,578 

Long-term  debt,  net 

81,424 

94,162 

Shareholders'  equity  . 

103,964 

101,028 

Working  capital 

(3,405) 

906 

Cash  flow 

32,022 

32,076 

Fiscal 

Net  Inc. 

Eam8.  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  .  $200,151,000 

$4,410,000 

$1.16 

1984  .  195,913,000 

7,533,000 

2.01 

1983  .  171,407,000 

7,029,000 

1.91 

1982  .  155,810,000 

3.289.000 

0.92 

1981  .  155,750,000 

9,424,000 

2.75 

•  As  originally  reported  by  the  company. 


A.36 

The  Algoma  Steel  Corporation,  Limited 

Head  Off.  and  Plant  —  503  Queen  St.  E„  Sault  Ste  Marie. 
Ont.  P6A  5P2.  Telephone  —  (705)  945-2351  Trans.  Agents  — 
Montreal  Trust  Co.,  Halifax,  Saint  John,  Montreal,  Toronto, 
Winnipeg.  Regina.  Calgary  and  Vancouver;  The  Royal  Bank  of 
Canada  Trust  Co.,  New  York  Listed  —  ALG:  T,  M,  V. 

Company  —  (Ont.  1934;  continuance,  1983).  Owns  and 
operates  at  Sault  Ste.  Marie,  Ont.,  an  integrated  plant  for 
manufacture  of  iron,  steel,  coke  and  byproducts.  Also  owns  and 


operates  iron  mines.  Subsids.  own  and  operate  coal  mines  and 
limestone  deposits. 

In  early  1985,  co.  formed  a  partnership  with  Canadian  Pacific 
Ltd.,  The  Superior  Limited  Partnership,  to  complete  constr.  of  new 
seamless  tube  mill  with  funds  provided  by  CP.  The  existing  tube 
facilities  (independently  appraised  at  $318  million)  would  be 
transferred  to  the  new  entity  for  notes  of  CP  and  the  partnership. 
The  plant  is  expected  to  open  in  late  1986 
Directors  —  John  Macnamara,  chm.  &  CEO;  P.  M  Nixon,  pres 
&  COO;  L.  N.  Savoie,  Sault  Ste.  Marie,  Ont.;  W.  E.  McLaughlin, 
P.  A.  Nepveu,  R.  S.  Allison,  Montreal;  C.  R.  Hantho.  S.  E.  Eagles, 
A,  H.  Mingay,  A.  H.  Zimmerman,  Toronto:  R.  W.  Campbell, 
Calgary;  R.  J.  Theis,  Syracuse,  N.Y. 

Key  Personnel  —  R.  N  Robertson,  sr.  v-p,  commercial;  R.  H. 
Cutmore,  v-p.  fin.  &  acctg  ;  S.  H.  Ellens,  v-p,  admin.;  G.  B  Hudson, 
v-p,  sales;  R.  G.  Paterson,  v-p,  eng.;  G.  S.  Lucenti,  v-p,  opers..  H. 
C.  Winters,  v-p,  mktg.  4  planning;  W.  J.  Reed,  cont.,  steel  &  iron 
ore  opers.;  J.  K.  Morano,  treas.;  J.  T.  Melville,  sec 
No.  of  Employees  —  Approx.  8,400  in  Feb.  1986. 


Capital  Stocks —  Author 


Pfce. 

8%  Ser.  A 
9%%  Ser  B 
Ser.  C 
Ser.  D 
Cl.  B,  Ser.  1 
Common 


7,339,300  sh. 


Outstand. 

1,739,300  sh. 

nil 

2,000,000  sh. 
1,200,000  sh. 
3,800,000  sh 
14,606,206  sh 


12,000,000  sh. 

30,186,632  sh. 

e  At  Dec.  31,  1985;  1,739,300  pref.  shs.  reserved  for  conv.  of 
ser.  A  to  ser.  B  shs. 

8%  Tax  Deferred  Pfce.,  Ser.  A  —  Entitled  to  $2  (tax-deferred) 
p.a.,  cum.  June  1,  1976.  Redeem,  on  and  after  June  1,  1981  at 
$26.25  per  sh.  to  June  1,  1982,  incl.;  thereafter  $26  per  sh.  to 
June  1,  1983,  incl.;  $25.75  per  sh.  to  June  1,  1984,  Incl.;  $25.50 
per  sh.  to  June  1,  1985;  $25.25  per  sh.  to  June  1,  1986;  thereafter 
at  $25  per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 
Exch.  into  9%%  series  B  pfce.  shs.  after  Sept.  1,  1988  on  a  sh  - 
for-sh.  basis. 

9%%  Pfce.,  Ser.  B  —  To  be  entitled  to  $2.4375  p.a.,  pay. 
quarterly.  To  be  redeem,  at  $25  per  sh.  To  be  issued  after  Sept.  1, 
1988  on  exch.  of  the  8%  tax-deferred  pfce.  shs.,  ser  A. 

Pfce.,  Ser.  C  —  Entitled  to  quarterly  divds.  at  a  rate  varying 
with  prime  bank  rate.  Redeem,  after  May  31,  1980,  at  $25.75; 
prem.  deer,  annually  thereafter  to  par.  Co.  must  offer  to  purch.  on 
May  31, 1987,  at  $25  per  sh.  all  o/s  shs.  (or  as  many  as  are  ten¬ 
dered  under  offer),  and  may  offer  an  increased  divd.  rate  or 
additional  retraction  privileges  prior  to  this  date. 

Pfce.,  Ser.  D  —  Similar  to  Ser.  C  except  redeem,  after  Dec.  31, 
1980,  and  must  offer  to  purch.  on  Dec.  31,  1987. 

Pfce.  Cl.  B.  Ser.  1  —  Entitled  to  $2.00  per  sh.  p  a  pay 
quarterly  commencing  Mar.  1,  1984.  To  be  redeemed  after  Dec.  1, 
1986.  subject  to  certain  conditions,  at  $25.00  per  sh.  plus  a 
$  1  50  premium  reducing  annually.  Conv.  into  .8225  of  a  com. 
sh.  until  Dec.  1,  1990.  Commencing  Jan.  1,  1991,  the  co.  had 
obligs.  to  purch.  4%  p.a.  of  the  o/s  cl.  B  ser.  1  shs.  at  mkt.  prices 
not  exceeding  $25.00. 

Common  —  Voting  stk. 

Major  Shareholder  —  At  Feb.  28,  1986,  Canadian  Pacific 
Enterprises  Ltd.  beneficially  owned  61%  int. 

Capital  Stock  Changes  —  Stock  split  4  new  for  1  old  in  Oct., 
1949,  and  May  1957;  2-for-1  in  May,  1966  On  Nov.  30,  1983,  co. 
author.  12,000,000  cl.  B,  ser.  1  pfce.  shs. 

Dividends  —  Ser.  A  Pfce.  —  Initial  26.3c  (tax-deferred)  per 
sh.  pd.  June  1,  1976  (accruing  from  Apr.  13,  1976);  50c  per  sh 
pd.  reg.  quarterly  since.  Ser.  CAD  Pfce.  —  $1.81  per  ser.C  sh 
in  1985;  $1.84  per  sh.  in  1984;  pd.  reg.  Cl.  B  Pfce.,  Ser.  1  —  Ini¬ 
tial  39.56c  per  sh.  pd.  Mar.  1,  1984;  50c  per  sh.  paid  June  1,  1984 
and  reg.,  quarterly  since.  Com.  —  Stk.  divd.  of  1%  shs.  per  100 
shs.  held  pd.  Dec.  31,  1985  (equivalent  to  30.375c);  1  6/ 10  shs. 
per  100  shs.  held  pd.  in  1984  (equivalent  to  27c);  1  sh.  for  ea  100 
shs  held  pd.  Nov  30,  1983  Divds.  pd.  in  recent  yrs.  as  follows 

1973  $0.50+0,12%  1979  $0.70 

1974  .  1.10+0.25  1980  .  1.00 

1975  .  1.40  1981  .  1.10 

1976  .  1.10  1982  .  1.00 

1977  .  0.20  1983-85  stk. 

1978  . nil 

Long-Term  Debt 

As  at  Dec.  31,  1985,  co.  had  o/s  $669,804,000  incl. 
$10,329,000  due  within  1  yr  Of  this  total,  $348,238,000 
represented  privately  held  debt  which  comprised  $12,000,000  in 
7%%  ser.  C  debs.,  due  Oct.  1.  1987;  $60,000,000  floating  rate 


SURVEY  OF  INDUSTRIALS  1986 


23 


series  G  debs  due  1999;  $55,932,000  floating  rate  series  I  debs, 
due  1994;  $139,830,000  floating  rate  series  M  debs,  due  1990, 
and  $181,779,000  borrowings  secured  by  ser.  K  debentures  due 

1993. 

Debt  held  by  the  public  comprised  debentures  secured  by  a 
first  floating  charge  on  the  undertaking  and  all  assets  of  the  co.  in 
Ont.  Trustee,  Montreal  Trust  Co. 

8%%  S.F.  Debs.,  Series  D  —  Dated  Mar.  31,  1971;  due  Mar. 
31,  1991  Int  Mar.  31  and  Sept  30.  Issued  $34,000,000;  o/sDec. 
31,  1985,  $22,322,000. 

Redeem  on  or  before  Mar.  31.  1972,  at  108.75;  premium  deer. 
0.45  of  1%  p.a.  to  and  incl.  Mar.  31.  1977,  and  by  %  of  1%  p.a. 
thereafter  to  1989;  thereafter  at  par.  Not  refundable  prior  to  Mar 
31,  1986,  at  an  int.  cost  of  less  than  8%%  p.a. 

S.f.  to  retire  $650,000  principal  p.a.  on  Mar.  31,  1976-83,  incl. 
and  $2,200,000  principal  p.a.  1984-90,  incl.  May  make  additional 
payments  of  $800,000  principal  p.a.  in  1984-90,  incl. 

10%%  S.F.  Debs.,  Ser.  E  —  Dated  June  1,  1974;  due  June  1, 

1994.  Int.  June  and  Dec.  1.  Issued  $50,000,000;  o/s  at  Dec.  31, 
1985,  $32,000,000. 

Redeem,  at  1 10.375  on  or  before  June  1,  1975,  premium  then 
reducing  by  varied  amounts  each  yr.  to  100.5  to  June  1,  1992; 
thereafter  at  par.  May  not  be  redeemed  prior  to  June  1 ,  1989  for 
refunding  at  effective  int.  cost  of  less  than  10%%  S.f.  to  retire 
amounts  varying  from  $1,000,000  to  $5,000,000  p.a.  to  1993, 
plus  optional  s.f.  1982-93. 

11%  S.F.  Debs.,  Ser.  F  —  Dated  May  1,  1975;  due  May  1, 

1995.  Int.  May  and  Nov.  1.  Issued  $65,000,000;  o/s  at  Dec.  31, 
1985,  $49,310,000. 

Redeem,  at  1 1 1  on  or  before  May  1,  1976;  thereafter  premium 
deer.  0.65  of  1%  p.a.  to  May  1,  1992;  thereafter  at  par.  Not 
refundable  prior  to  May  1,  1990,  at  an  int.  cost  of  less  than  1 1% 
p.a  S.f.  to  retire  amounts  varying  from  $1,100,000  to  $6,500,000 
p.a.  to  1994,  plus  optional  s.f.  1983-94,  incl. 

17%%  S.F.  Debs.,  Ser.  L  —  Dated  May  12,  1982;  due  May  15, 
1997.  Int.  May  and  Nov.  15.  Issued  and  o/s,  $50,000,000. 

Redeem  at  1 17  on  or  before  May  15,  1983;  thereafter  premium 
reducing  by  varied  amounts  each  yr.  to  1995;  thereafter  at  par 
May  not  be  redeem,  prior  to  maturity  for  refunding  at  effective  int. 
cost,  of  less  than  17%%  p.a.  S.f.  to  retire  $3,400,000  principal 
p.a.  on  May  15,  1986  to  1996,  inclusive. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,176,694 

1,104,292 

Deprec.  &  amort.,  etc . 

54,453 

55,489 

Interest  charges 

54.453 

67,390 

Income  tax  provision 

(10,258) 

(21,590) 

Equity  income 

d2,692 

d5,525 

Net  Income,  operations 

d9,795 

d45,706 

Extraordinary  items 

6,820 

Net  income 

d2,975 

d45,706 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$1 ,82 

d$4.30 

On  net  income . 

d$1.35 

d$4.30 

- $000  - 

Cash  &  equivalent 

832 

Accts.  receivable 

202,666 

179,549 

Inventories 

378,730 

349,299 

Investments 

194,295 

190,472 

Fixed  assets,  net 

967,799 

895,325 

Total  assets 

1,784,148 

1,646,826 

Current  liabilities 

234,200 

212,311 

Long-term  debt,  net 

659,475 

576,832 

Shareholders'  equity 

808,495 

829,449 

Working  capital 

351,607 

323,142 

Cash  flow 

102,407 

73,551 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $1,176,694,000 

d$9.795,000 

d$1.82 

1984  1,106,984,000 

d45,706,000 

d4.37 

1983  860,799,000 

d  126,646.000 

d9.65 

1982  876,230,000 

d40, 42 1,000 

d3.76 

1981  1,448,245,000 

164,970,000 

10.85 

1980  1,152,803,000 

109,248,000 

8.21 

•  As  originally  reported  by  the 

company. 

Other  debt  —  O  /  s  at  Dec.  3 1 ,  1 985,  $4 1 ,949,000  9.65%  note 
maturing  2000;  $90,000,000  bankers  acceptances;  $4,682,000 
bank  loans;  and  $10,000,000  short-term  notes. 

Wholly  Owned  Subsidiaries  —  Cannelton  Industries,  Inc.  — 
Produces  high  and  low  volatile  coals;  has  properties  in  West 
Virginia;  also  holds  dolomite  and  limestone  deposits;  wholly- 
owned  subsids.  include  Algoma  Tube  Corp.,  Cannelton  Iron  Ore 
Co.,  and  Maple  Meadow  Mining  Co.  Other  wholly-owned 
subsids.  of  the  co.  are  Sault  Windsor  Hotel  Ltd.,  Sault  Marine 
Services  Ltd.,  Southern  Algoma  Railway  Co.  and  Kremzar 
Gold  Mine  Ltd.  (the  latter  two  cos.  are  inactive). 

Other  Interests  —  Co.  holds  approx.  34%  int.  in  AMCA 
International  Ltd.  (which  see);  30%  int,,  Tilden  Mine  joint 
venture. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.;  Toronto. 

A.37 

Algonquin  Mercantile  Corporation 

Head  Off.  —  200,  931  Yonge  St.,  Toronto,  Ont,  M4W  2H7. 
Telephone  —  (416)  962-8600  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  AM;  T. 

Company  —  (Ont.  1957;  continuance  1984).  Through  subsids., 
engaged  in  retailing  of  drugs  and  related  products;  wholesaling  of 
fresh  fruits  and  vegetables  and  canning,  freezing  or  freeze-drying 
of  processed  foods  and  beverages;  and  mfr.  of  industrial  piping 
prods,  and  portable  electrical  appliances.  Also  has  extensive  real 
estate  holdings,  a  varied  invest,  portfolio  and  engages  in  limited 
merchant  banking  activities. 

Directors  —  C.  H.  Franklin,  chm.  &  CEO;  Stouffville,  Ont.;  A. 
W.  Walker,  pres.;  R.  M.  Franklin,  exec,  v-p;  W.  R.  Abbott,  v-p  & 
sec.;  D.  S.  Anderson,  C.  C.  Laking,  F.  D.  Lace,  D.  E.  McQuigge, 
E.  J.  Kernaghan,  Toronto;  E.  R.  S.  McLaughlin,  Oshawa,  Ont. 

Key  Personnel  —  D.  H.  Kirstine,  v-p,  fin.  &  treas.;  M.  J. 
Gardner,  asst.  sec. 

No.  of  Employees  —  Approx,  2,300. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  Pfce.  856,173  sh.  1'31,333sh. 

Common  500,000  sh.  444,238  sh. 

eAt  Mar.  31,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue  . 

263,325 

217,340 

Deprec.  &  amort.,  etc . 

2,233 

2,018 

Interest  charges  . 

4,754 

4,300 

Income  tax  provision . 

614 

1,402 

Equity  income  . 

Net  income,  operations 

1,818 

2,398 

Extraordinary  items 

d190 

110 

Net  income 

1,628 

2,508 

Earnings  per  common  sh.: 

On  net  income,  oper. 

$3.16 

$4.15 

On  net  income  .  . 

$2.83 

$4.34 

- $000  - 

Cash  &  equivalent . 

Inventories 

56,370 

50,602 

Investments  . 

1,427 

1,682 

Fixed  assets,  net 

14,235 

13,832 

Total  assets 

97,757 

90,236 

Current  liabilities  . 

59,803 

50,326 

Long-term  debt,  net 

15,699 

18,313 

Shareholders'  equity 

19,165 

17,922 

Working  capital 

17,277 

18,585 

Cash  flow 

3,717 

3,731 

Fiscal 

Net  Inc, 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19860  $164,592,000 

$1,116,000 

$1.94 

1985  236,324,530 

1,817,656 

3.16 

1984  217,399,912 

2,398,553 

4.15 

1983*  81,391,266 

1,414,475 

2.41 

1982  40,378,464 

921,062 

1.48 

1981  .  36,094,922 

d285,687 

dO. 45 

•  As  originally  reported  by  the 

company. 

■  9  mos.  due  to  change  in  yr.  end. 
□  9  mos.  ended  Dec.  31,  1985. 
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Cl.  A  Partic.  Pfce.  —  Entitled  to  5e  per  sh.  p  a.,  non-cum.  After 
5c  per  sh.  is  pd.  to  com.  sh.  cl.  A  and  com.  rank  equally  as  to 
divds.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  June  20.  1985.  C.  H.  Franklin  held 
60.4%  and  E.  J.  Kemaghan  held  10.4%  of  the  o/s  com.  shs 

Dividends  —  Cl.  A  Ptce.  ft  Com.  —  Present  rate  is  60c  per 
sh.  p.a.,  pay.  quarterly,  estab.  with  15c  pd.  June  30,  1983.  Prev. 
5c  per  sh.  pd.  s.a.  from  Mar.  31.  1976  (initial)  to  Sept.  29,  1978, 
incl.,  due  to  change  from  s.a.  to  quarterly  pay.  5c  per  sh.  on  both 
cl.  A  pice.,  and  com.  pd.  Dec.  29,  1978.  Rate  ot  40c  per  sh.  p.a. 
pd.  quarterly  from  Mar.  26,  1979  to  Mar.  31,  1983,  incl. 

Long-Term  Debt  —  At  March  31,  1985,  o/s  totaled 
$18,063,674  incl.  $2,364,659  due  in  1  yr„  and  comprised 
$2,487,174  in  sundry  mtges.  and  notes  repay,  at  int.  between  nil 
and  16.75%  and  due  to  Sept.  23,  1991;  $6,602,500  inc.  debs., 
due  May  31,  1986,  at  int.  rates  of  one-half  of  prime  plus  1%  and 
1.50%;  $5,824,000  in  15%  debs,  due  Oct.  15,  1987,  pay.  $56,000 
monthly;  and  $3,150,000  bank  loans  at  prime  plus  1%  due  Apr. 
30,  1987  and  Jan.  31,  1989. 

Subsidiaries  —  Algonquin  Capital  Corp.  Ltd.  —  Toronto. 
Wholly  owned.  Engaged  in  mtge.  opers.;  Hardee  Farms 
International  Ltd.  —  60.1%  int.  (which  see),  Toronto,  A.  W. 
Walker,  pres.  Divisions:  Austin  Drug;  Dominion  Citrus  (Skrow’s 
Produce;  Dominion  Farm  Produce;  Country  Fresh  Packaging); 
Manufacturing  (Coupco;  Wesston  Appliances). 

Auditors  —  Coopers  ft  Lybrand,  Toronto. 


A.38 

Aligro  Inc. 

Head  Off.  —  700-9th  St.  W„  Thetford  Mines.  Que.  G6G  5V3. 
Telephone  —  (418)  338-4545.  Trans.  Agent  —  Fiducie  du 
Quebec,  Montreal.  Listed  —  ALI:  M. 

Company  —  (Can.  1973;  continuance  1983).  Directly  and 
through  subsids.,  engaged  in  distribution  of  food  products  in  rural 
Quebec.  Through  6  regional  warehouses  and  eight  cash-and- 
carry  centres,  service  is  provided  to  operators  of  retail  food 
stores  under  the  names  ServiMart,  Servi  Pro,  Servi  Plus,  Sertard, 
Action  Plus  and  Dinamique.  Co.  also  distributes  to  hotels, 
restaurants  and  institutions. 

In  May  1986,  the  co.  purch.  most  of  the  assets  of  Cyrille  Labelle 
Lt6e  of  Sorel,  Que.  for  $20,000,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended* 

1985 

1984 

- $000 

Revenue  . 

183,445 

126,900 

Deprec.  4  amort.,  etc . 

961 

603 

Interest  charges  . 

652 

917 

Income  tax  provision . 

1,775 

1,442 

Equity  income  . 

Net  Income,  operations 

2,666 

2,115 

Extraordinary  items 

Net  Income 

2,666 

2,115 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.80 

$0.84 

On  net  income 

$0.80 

$0  84 

- $000  - 

Cash  4  equivalent 

226 

519 

Accts.  receivable 

7,984 

3,904 

Inventory . 

13,613 

8,940 

Fixed  assets,  net 

10,168 

7,093 

Total  assets 

34,395 

22,000 

Current  liabilities  . 

18,022 

11,444 

Long-term  debt,  net 

3.400 

4,184 

Shareholders’  equity 

12,406 

5,902 

Working  capital 

4,408 

2,239 

Cash  flow 

3,722 

2,902 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenues 

Oper.e 

com.  sh. 

19860  $65,714,322 

$699,738 

$0.20 

1985  183,445,000 

2,666,000 

0.80 

1984  126,900,000 

2.115,000 

0.84 

e  As  originally  reported  by  the 

company. 

■  Mar.  29  in  1985;  Mar.  30  in  1984. 
□  26  wks  ended  Sept.  27,  1985. 


Directors  —  Paul-Emile  Grenier,  chm.  ft  pres.;  Donat  Grenier, 
sr.  v-p;  Michel  Laplante,  v-p  fin.  ft  treas.;  Herve  Grenier,  sec.; 
GArard  Potvin,  v-p  exec.  4  gen.  dir.;  Thetford  Mines;  Gerard 
Grenier,  v-p  sales  4  mktg..  East  Broughton;  Jean-Yves  Grenier,  v- 
p  opers.,  Pontbriand;  Raymond  DCsormeaux,  Laval;  Jean  Marier, 
Ste-Foy. 

No.  of  Employees  —  500  in  January  1986. 


Author. 

unlimited 


Outstand. 


unlimited 


nil 

nil 

1,000  sh. 
■3,434,280  sh. 


Par 

n.p.v. 


n.p.v. 


Capital  Stocke  — 

Pref. 

Cl.  A 
Cl.  B 
Cl.  C 
Common 
e  At  Mar.  29,  1985. 

■  Of  which  2,089,766  are  held  in  escrow. 

Pref.  —  Iss.  in  series,  non-voting. 

Common  —  Voting. 

Major  Shareholders  —  In  May  1985,  Paul-Emile  Grenier. 
Donat  Grenier  and  HCrve  Grenier  each  held  13%  of  the  o/s  com. 
shs. 

Changes  In  Capital  Stock  —  On  Mar.  22,  1984,  all  o/s  cl.  B 
pref.  shs.  were  conv.  to  com.  shs.  on  the  basis  of  1  com.  sh.  for  5 
cl.  B  pref.  shs. 

Dividends  —  Common  —  None  pd.  at  present. 
Wholly-Owned  Subsidiaries  —  Aligro  Div.  Alma  Inc.;  Aligro 
Matane  Inc.;  All-fruits  Inc.;  Alichoix-Grenler  Inc.;  Ge-Ad  Inc.; 
Investissements  Imascan  Inc.;  Aligro  (Division  St.  Felix)  Inc.; 
Aligro  (Vlandes  et  Surgeles)  Inc.;  Transport  Felix  Martin  Inc.; 
Trans-All  Inc.;  Approvislonnement  Aligro  Inc.;  Cyrille  Labelle 
Lt6e. 

Auditor  —  Maheu  Noiseux,  Thedford  Mines,  Quebec. 


A.39 

Alliance  Compagnie 
Mutuelle  d’Assurance  Vie 

Head  Off.  —  680  Sherbrooke  St.  W..  Montreal,  Que.  H3A  2S6. 
Telephone  —  (514)  284-3722. 

Company  —  (Can.  1892).  Operates  as  a  mutual  life  insurance 
company. 

Directors  —  Hervie  Belzile,  chm.;  J.  D.  Vincent,  pres.  4  CEO; 
J.  M.  Boyer,  exec,  v-p;  J.  A.  Beliveau,  M.  Bourgie,  M.  Casavan,  C. 
E.  Demers.  J.  Deschamps.  A.  Dion,  M.-J.  Drouin,  R.  K.  Groome.  H. 
D.  Hebert,  R.  Lachapelle,  P.  Laurin. 

Subsidiaries  —  Les  Immeubles  Alliance  Ltee.;  Standard 
Life/Alllance  Mutual  Life  Services;  Laplerre  ft  Associates, 
Alligest. 


INVESTMENT  FUND 

Equity  Fund  “A"  —  (Estab.  1976).  Portfolio  comprised  mainly 
of  com.  stks.  Object  of  fund  is  long-term  growth.  Unit  value  is  com¬ 
puted  monthly. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  4,096,000  42.76  e 

1984  .  3,101,000  33.95  e 

1983  .  2,789,000  33.84  e 

1982  .  1,919,000  26.29  e 

1981  .  1,933,000  23.40  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +26.9  5  yrs:  1980-85  +66.3 

2  yrs:  1983-85  +26.4  10  yrs:  1975-85  . .  .  +303.0 

3  yrs:  1982-85  .  +62.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


A.40 

Allied-Signal  Inc. 

Head  Off.  —  P.O.  Box  2245-R,  Morristown,  N.J.,  U.S.A.  07960 
Telephone  —  (201)  455-2000  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto;  The  Bank  of  New  York.  N  Y.  Listed  —  ALD:  N, 
MW.  P,  T. 


SURVEY  OF  INDUSTRIALS  1986 
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Company  —  (N.Y.  1920).  Directly  and  through  subside., 
engaged  in  businesses  which  are  organized  into  three  major 
segments:  Aerospace /Electronics,  incl.  products  used  in  aircraft, 
spacecraft,  missiles,  etc.;  Automotive,  consisting  ot  components 
for  cars,  trucks  and  other  vehicles;  and  Engineered  Materials, 
incl.  a  wide  variety  of  synthetic  fibres,  plastics  and  performance 
materials.  Operations  conducted  worldwide  incl.  Canada. 

Reorganization  —  In  June,  1985,  co.  sold  50%  of  its  int.  in 
Union  Texas  Petroleum  Holdings,  Inc.  for  consideration  of  $1,414 
million  in  cash  and  $300  in  pref.  shs.  of  Union  Texas.  Effective 
Sept.  19.  1985,  The  Signal  Companies,  Inc.  merged  with  the  co. 
At  same  time  name  of  co.  was  changed  from  Allied  Corporation 
to  its  present  form  on  a  sh.-for-sh.  basis. 

Directors  —  E.  L  Hennessy,  Jr.,  chm.  &  CEO;  F.  N.  Shumway, 
vice  chm.;  M.  D.  Dingman,  pres.;  J.  P.  Cobb,  C.  W.  Nichols,  Jr.,  R. 
R  Shinn,  D.  W.  Davis,  S.  P.  Porter,  R.  D  Kilpatrick,  T.  C.  Rogers, 
T.  P.  Stafford.  E.  J.  Boling,  R.  P.  Davidson,  W.  R.  Haselton,  Carla 
Hills,  R.  A.  Lenon,  Arthur  Temple,  Rawleigh  Warner,  H.  H.  Wetzel. 

Key  Personnel  —  R.  R.  Alvarado,  v-p,  government  relations;  R. 
J.  Barone,  v-p,  admin,  services;  J.  W.  Barter,  v-p  &  cont.;  E.  W. 
Callahan,  v-p,  health  &  safety;  G.  P.  D’Aloia,  v-p,  taxes;  W.  F.  Lof- 
tus,  v-p  &  treas. 

No.  ot  Employees  —  Approx.  144,000  worldwide  at  Dec.  31, 
1985. 


Capital  Stock  —  Author.  Outstand. 

Pref  15,000,000  sh. 

$91.25  Ser.  A  51,250  sh.  51,250  sh. 

$6.74  Ser.  C  3,593,281  sh.  3,593,281  sh. 

$12  Conv.  Ser.  D  984,089  sh.  984,089  sh. 

Ser.  F  2,755,173  sh.  2,755,173  sh. 

$86.25  Ser.  G  24,929  sh.  24,929  sh. 

Common  e500.000,000  sh.  175,619,044  sh. 

Capital  Stock  Exchanges  —  Com.  sh.  split  3  for  2  on  May  10, 
1984. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$2,086,000,000 
(including  US$50,000,000  debts  denominated  in  each  of  Yens 
and  Deutschemarks  US$48,000,000  in  Swiss  Francs;  excludes 
current  portion  of  $43,000,000)  in  s.f.  debs,  and  other  debt. 

Auditors  —  Price  Waterhouse,  Morristown,  N.J. 


A.41 

Alpha-Omega  Industries  Inc. 

Head  Off.  —  600,  885  Dunsmuir  St.,  Vancouver,  B.C.  V6C  1N5. 
Telephone  —  (604)  684-1577.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  ALF:  V. 

Company  —  (B.C.  1981).  Holds  rights  to  market  a  pulse  jet  de¬ 
hydration  system  which  converts  waste  materials  into  usable 
feed  and  fertilizer  products. 

Co.  also  holds  a  16-unit  gold  prospect,  Nitinat  River  area, 
Alberni  min.  div.,  B.C. 

Name  of  co.  changed  from  Alpha-Omega  Resources 
Corporation  to  present  form  following  shir,  approval  July  26, 
1985. 

Directors  —  G.  K.  Cinnamon,  chm.;  Raymond  Pickard,  pres.; 
R.  K.  Nelson,  sec.;  Rose  Rae,  treas. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  10,000,000  sh.  2,550,000  sh.  n.p.v. 

e  As  at  Sept.  30.  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Rights  Offering  —  Shldrs.  of  record  July  16.  1985,  given  right 
to  purchase  1  additional  sh.  at  40c  for  each  5  shs.  held.  Rights 
expired  Aug.  6,  1985;  fully  subscribed.  For  each  sh.  purchased, 
shldrs.  given  2  3er.  A  wts.  entitling  holder  to  buy  1  addit.  sh.  at 
45c  to  Nov.  4,  1985,  incl. 


A.42 


Dividends  —  Com.  —  Present  rate  of  US$1.80  per  sh.  p.a. 
estab.  with  quarterly  divid.  of  US40C  per  sh.  pd.  Prior  to  3  for  2 
split,  pd  US$2  40  per  share  from  June  10,  1981,  to  Mar.  9,  1984. 
Divd.  payments  in  recent  fiscal  yrs.  as  follows: 

1973  .  US$1.29 

1974  .  1.53 

1975-76  .  1.80 

1977  .  1.85 

1978-79  .  US$2.00 

■  Following  3-for-2  stk.  split. 


1980  .  2.15 

1981  2.35 

1982-83  .  2.40 

1984  .  1.275  +  B0.90 

1985  .  1.80 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue  . 

9,115,000 

9,462,000 

Deprec.  4  amort.,  etc . 

362,000 

412,000 

Interest  charges 

182,000 

185,000 

Income  tax  provision . 

502,000 

676,000 

Equity  income  . 

d27,000 

d24,000 

Net  Income,  operations 

d279,000 

488,000 

Extraordinary  items 

Net  income 

d279,000 

488,000 

Aluminum  Company  of  Canada,  Ltd. 

Head  Oft.  —  1188  Sherbrooke,  St.  W„  Montreal,  Que.  H3A 
3G2.  Telephone  —  (514)  848-8000.  Trans.  Agent  —  1st  Pref.: 
The  Royal  Trust  Co.,  Montreal,  Toronto,  Vancouver,  Winnipeg, 
Calgary,  Halifax.  Pfce.  shs.  (Ser.  A-D):  Royal  Trust  Co.,  Halifax, 
Montreal,  Toronto.  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Listed  —  ACC:  M,  T,  V  (1st  pref.  and  pfce.  shs.). 

Company  —  (Can.  1902;  continued,  1980).  Primarily  engaged 
in  the  integrated  prod,  of  primary  aluminum  for  inti,  mkts.,  and  the 
fabrication  and  mktg.  of  aluminum  products  in  North  America  and 
the  Caribbean  area.  Seven  smelters  have  a  capacity  of 

I, 238,000  metric  tons  p.a.  Opers.  also  incl.  the  mining  and 
processing  of  bauxite,  conversion  of  bauxite  into  alumina, 
generation  of  electric  power  for  smelting,  smelting  aluminum, 
fabrication  of  aluminum  into  semi-fabricated  and  finished  prods., 
and  prod,  and  sale  of  industrial  chemicals. 

Capital  expenditures  totaled  US$408,000,000  in  1985 
(US$243,000,000  in  1984). 

Directors  —  D.  M.  Culver,  chm.;  D.  Morton,  pres.  &  CEO;  Mon¬ 
treal;  R.  F.  Sharratt,  v-p  &  CFO;  P.  Laurin,  v-p,  D.  M.  Ritchie,  v-p„ 
R.  Gaudry,  E.  A.  Trigg,  Montreal;  W.  J.  Rich,  v-p,  Vancouver;  Hon. 

J.  L.  Nichol,  Vancouver. 


Earnings  per  com.  share: 


On  net  income,  oper 

US$3.28 

US$5.03 

On  net  income 

US$3.28 

US$5.03 

- US$000 

Cash  4  equivalent 

1,125,000 

136,000 

Inventories 

2,125,000 

1.172.000 

Investments 

2,620,000 

950,000 

Fixed  assets,  net 

3,153,000 

3,350,000 

Total  assets 

13,271,000 

7,945,000 

Current  liabilities 

3,018,000 

2,274,000 

Long-term  debt,  net 

2,086,000 

1,530,000 

Shareholders'  equity 

6,130,000 

3,043,000 

Working  capital 

1,942,000 

281,000 

Cash  flow 

1,048,000 

914,000 

Fiscal  Revenue*  Net  Inc. 

Earns  per 

Key  Personnel - l-P.  M6an,  v-p.,  chief  legal  officer,  &  sec.;  O. 

M.  Ness,  v-p.,  personnel;  J.  A.  Skelton,  v-p.,  gov't  relations;  S.  R. 
Brown,  G.  Clark,  S.  B.  Heister,  E.  Santos,  T.  C.  Tuff,  v-p.'s;  A. 
Saint-Denis,  treas.;  S.  Thadhani,  cont. 


No.  of  Employees  —  Average  of  25,000  in  1985. 


Capital  StockO  —  Author. 

Outstand. 

1st  Pref. 

3,760,503  sh. 

$2  Tax-Def. 

1,760,503  sh. 

1,760,503  sh. 

2nd  Pref. 

7,333,000  sh. 

Ser.  1-3 

4,000,000  Sh. 

1,333,000  sh. 

Preference 

unlimited 

Ser.  A 

7,747,000  sh. 

7,747,000  sh. 

Ser.  B 

1,842,700  sh. 

1,842,700  sh. 

Ser.  C 

5,700,000  sh. 

•5,700.000  sh. 

Ser.  D 

1,700,000  sh. 

■1,700,000  sh. 

Common 

unlimited 

13,691,325  sh. 

Year 

US$ 

Oper* 

com.  sh.  ■ 

1985 

US$9,1 1 5,000.000  dUS$279,000.000 

dUS$3.28 

1984 

10,734,000,000 

487,000,000 

5.03 

1983 

10.022,000,000 

450,000,000 

0.09 

1982 

6.167,000,000 

272,000,000 

4.15 

1981 

6,407,000,000 

348,000,000 

6.11 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-2  split  on  May  10,  1984 


□At  Dec.  31,  1985. 

eComprising  4,200,000  1984  series  C  and  1,500,000  1985 
series  C  pfce.  shs. 

■Comprising  1 ,300,000  1 984  series  D  and  400,000  1 985  series 
D  pfce.  shs. 

First  Pref.  —  Entitled  to  cum.  tax-def.  divds.  of  $2  p.a.  Redeem 
at  $27  to  Dec.  1,  1981;  $26.80  thereafter  to  Dec.  1,  1982;  prem. 
deer.  30c  p.a.  thereafter  to  Dec.  1,  1987;  thereafter  at  $25  per  sh 
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Redemp.  prices  same  in  voluntary  liquid.  Purch.  fund  to  retire 
60,000  shs.  p.a.  Co.  may,  during  30  days  ended  Apr.  15,  1988,  in¬ 
vite  tenders  for  purchase  of  all  o/s  shs.  at  $25  per  sh.  plus  accr. 
divds.;  all  tenders  received  prior  to  May  27,  1988  will  be 
accepted.  Non-voting  unless  six  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh. 

Floating  Rate  Second  Pref.  —  Subject  to  prior  rights  of  the  first 
pref.  shs.  Shs.  were  issued  in  three  series  retractable  at  option  of 
holder  at  US$25  per  sh  on  July  5,  1 984,  1 985  and  1 986.  Divd.  will 
be  adjusted  quarterly  and  will  be  equal  to  %  of  the  sum  of  average 
U.S.  base  rate  charged  in  Canada  by  Toronto-Dominion  Bank,  The 
Royal  Bank  and  Cdn.  Imperial  Bank  of  Commerce  plus  2)4%.  Re¬ 
deem.  at  co’s  option  on  any  divd.  pay.  date  on  90  days’  notice  at 
$25  per  sh. 

Cdn$2.3125  Pfce.,  Ser.  A  —  Subject  to  prior  rights  of  the  1st 
and  2nd  pref.  shs.,  entitled  to  cum.  divd.  of  Cdn$2.3125  p.a.  Non- 
redeem.  prior  to  Dec.  31,  1987.  Thereafter  redeem,  at  Cdn$26.25 
per  sh.  to  Dec.  31,  1988;  prem.  deer.  25c  p  a.  thereafter  to  Dec. 
31,  1992;  thereafter  at  Cdn$25  per  sh.  May  be  purch.  for 
cancellation  at  Cdn$26.25  per  sh.  prior  to  Jan.  1,  1988;  thereafter 
at  not  exceeding  the  then  curr.  redemp.  price.  Purch.  obligation  of 
58,125  shs.  quarterly  from  Jan.  1,  1985  to  Dec.  31,  1989;  and 
commencing  Jan.  1,  1990,  1%  per  calendar  quarter  of  no.  of  shs. 
o/s  at  close  on  Jan.  1,  1990;  in  each  case  at  not  exceeding 
Cdn$25  per  sh.  Retractable  at  holder's  option  on  Dec.  31,  1989, 
at  Cdn$25  per  sh.  Co.  may  elect  to  create  a  further  ser.  of  pfce. 
shs.  into  which  ser.  A  pfce.  shs.  may  be  converted  at  holder's  op¬ 
tion.  Non-voting  unless  6  quart,  divds.  in  arrears  when  voting 
separately  as  a  class,  to  elect  2  directors. 

Ser.  A  pfce.  shldrs.  of  record  Dec.  15,  1982,  received  )4  wt.  for 
each  sh.  held.  One  whole  wt.  entitles  holder  to  purch.  1  com.  sh. 
of  Alcan  Aluminium  Ltd.  at  Cdn$36.50  on  or  before  Dec.  31,  1986. 

US$2.1875  Pfce.,  Ser.  B  —  Subject  to  prior  rights  of  1st  and 
2nd  pref.  shs.,  entitled  to  cum.  divd.  of  US$2.1875  p.a.  Non-re- 
deem.  prior  to  Dec.  31,  1987.  Thereafter  redeem,  at  US$26.25  a 
sh.  to  Dec.  31,  1988;  prem.  deer.  25c  p.a.  thereafter  to  Dec.  31, 
1992;  thereafter  at  US$25  a  sh.  May  be  purch.  for  cancellation  at 
US$26.25  a  sh.  prior  to  Jan.  1,  1988;  thereafter  at  price  not  ex¬ 
ceeding  the  then  curr.  redemp.  price.  Purch.  obligation  of  13,875 
shs.  quarterly  from  Jan.  1,  1985  to  Dec.  31,  1989;  and 
commencing  Jan.  1,  1990,  1%  per  calendar  quarter  of  no.  of  shs. 
o/s  at  close  on  Jan.  1,  1990,  at  not  exceeding  US$25  a  sh.  Re¬ 
tractable  at  holder's  option  on  Dec.  31,  1989  at  US$25  per  sh. 
Co.  may  elect  to  create  a  further  ser.  of  pfce.  shs.  into  which  ser. 
B  pfce.  may  be  converted  at  holder's  option.  Non-voting  unless  6 
quart,  divds.  in  arrears,  when  entitled,  voting  separately  as  a 
class,  to  elect  2  dirs.  Ser.  B  pfce.  shldrs.  will  be  entitled  to  elect  to 
receive  US  dollar  divd.,  retraction  and  redemp.  pay.  in  Cdn.  dollar 
equivalent  thereof. 

Ser.  B  pfce.  shldrs.  of  record  Dec.  15,  1982,  received  14  wt.  for 
each  sh.  held.  One  whole  wt.  entitles  holder  to  purch.  1  com.  sh. 
of  Alcan  Aluminium  Ltd.  at  Cdn$36.50  on  or  before  Dec.  31,  1986. 

Pfce.,  Ser.  C  —  Entitled  to  cum.  divd.  equal  to  %  of  greater  of 
72%  of  averr.  Cdn.  prime;  and  the  lesser  of  7.5%  and  the  aver. 
Cdn.  prime.  Non-redeem  prior  to  Jan.  1,  1988;  thereafter  at 
$26.50  per  sh.  on  30  days  notice  to  Dec.  31,  1988;  premium  deer. 
30c  p.a.  thereafter  to  Dec.  31,  1992;  thereafter  at  $25  per  sh. 
Non-retract.  Iss.  4,200,000  in  1984  and  1,500,000  in  1985. 

Pfce.,  Serr.  D  —  Entitled  to  cum.  divd.  equal  to  14  of  greager  of 
72%  of  aver.  U.S.  prime;  and  the  lesser  of  7.5%  and  the  aver,  of 
U.S.  prime.  Non-redeem  prior  to  Jan.  1,  1988;  thereafter  at 
US$26.50  on  30  days  notice  to  Dec.  31,  1988;  premium  deer. 
US30C  p.a.  thereafter  to  Dec.  31,  1992;  thereafter  at  US$25  per 
sh.  Non-retract.  Iss.  1,300,000  in  1984  and  400,000  in  1985. 

Major  Shareholder  —  Alcan  Aluminium  Ltd.  holds  all  o/s  com. 
shs. 

Capital  Stock  Changes  —  In  1981,  an  unlimited  no.  of  3rd  pref. 
shs.  author.  On  Dec.  24,  1981,  1 50,000  of  these  shs.  were  issued 
to  parent  co.  In  1982  all  o/s  3rd  pref.  shs.  were  redeem.;  also  in 
Oct.,  1982,  an  unlimited  no.  of  pfce  shs.  were  created. 

Dividends  —  $2  Tax-Def.  1st  Pref.  —  $2  cum.  tax-def.  per  sh. 
p.a.  pay.  Mar.,  June,  Sept ,  Dec.  1;  initial  50c  pd.  Mar.  1,  1976:  pd. 
reg.  quart,  since.  Second  Pref.,  1st,  2nd  &  3rd  Ser.  —  Shs.  pri¬ 
vately  held.  Cdn$2.3125  Pfce.,  Ser.  A  —  Cdn$2.3125  per  sh. 
cum.  p.a.  pay.  end  of  Mar.,  June,  Sept.,  Dec.  Initial  81.6916c  pd. 
Mar  31, 1983;  57.8125c  pd.  quart,  since.  US$2.1875  Pfce.,  Ser. 
B  —  US$2.1875  cum.  per  sh.  p.a.,  pay.  same  as  for  ser.  A  pfce. 
shs.  Initial  US77.2758C  per  sh.  pd.  Mar.  31,  1983;  US54.6875C 
per  sh.  pd.  quart,  since.  Pfce.,  Ser.  C  (1984)  —  Initial  79.6973c 
pd.  Nov.  20,  1984;  55.7041c  pd.  Feb.  20,  1985;  49.5596c  pd. 
May  20,  1985;  48.6466c  pd.  Aug.  20,  1985;  47.2603c  pd.  Nov. 


20,  1985.  Pfce.,  Ser.  C  (1985)  —  Initial  49.1753c  pd.  Aug.  20, 
1985;  thereafter  same  as  Pfce.,  Ser.  C  (1984).  Pfce.,  Ser.  D 
(1984)  —  Initial  US78.77C  pd.  Nov.  20,  1984;  US53.5616C  pd 
Feb.  20.  1985;  US46. 2678c  pd.  May  20,  1985;  US47.2603C  pd. 
Aug.  20,  1985  and  Nov.  20,  1985  Pfce.,  Ser.  D  (1985)  —  Initial 
US47.74C  pd.  Aug.  20,  1985;  thereafter  same  as  Pfce.,  Ser.  D 
(1984)  Com.  —  Pd.  each  yr.  from  1925  to  1981;  none  pd.  in 
1982.  Shs.  privately  held.  1st  Pref.  (old)  —  $1  p.a.  cum.  pd  reg. 
quart,  to  redemp  ,  June  1,  1980,  at  $26,375  per  sh.  2nd  Pref. 
(old)  —  $2.25  p.a.  cum.  pd  reg.  quart,  to  redemp.  May  31.  1980, 
at  $51.75  per  sh.  3rd  Pref.  (old)  —  Pd.  reg.  to  redemp.  in  1982. 

Long-Term  Debt 

At  Dec.  31,  1985,  CO.  had  l.-t.  debt  o/s  totaling 

US$851,000,000,  incl.  US$14,000,000  due  in  one  yr.  as  follows: 

9V4%  S.F.  Debentures  —  Dated  March  1970;  due  1995  Int. 
Mar.  and  Sept  1,  Author.,  and  issued  US$100,000,000;  o/s  at 
Dec.  31,  1985,  US$51,000,000. 

Not  redeem,  prior  to  Mar.  1 ,  1 980  for  refunding  at  lower  int.  rate, 
will  have  s.f.,  commencing  1981,  to  retire  91%  before  maturity. 
Trustee  —  Manufacturers  Hanover  Trust  Co. 

944%  S.F.  Debentures  —  Dated  Jan.  2,  1971;  due  Jan.  2, 
1991.  Int.  Jan.  and  July  2,  Cdn.  funds.  Author.,  and  iss. 
US$59,406,000;  o/s  Dec.  31,  1985,  US$19,000,000  (Cdn. 
$27,000,000) 

Redeem  at  109.375  to  Jan.  2,  1971,  incl  ;  thereafter  at  108.85 
to  Jan.  2,  1972,  incl.;  thereafter  premium  deer.  14  of  1%  p.a.  to 
Jan.  2,  1989,  incl.;  thereafter  at  par.  S.f.  to  retire  $2,000,000  in 
each  of  the  yrs.  1977  to  1986,  incl.,  and  $2,500,000  in  1987  to 
1990,  incl.  Optional  s.f.  to  retire  up  to  $1,500,000  in  each  of  the 
yrs.  1981  to  1986,  incl.,  and  $2,500,000  in  1987  to  1990,  incl. 
Trustee  —  Royal  Trust  Co. 

10%%  S.F.  Debentures  —  Dated  Nov.  15,  1974;  due  Nov.  15, 
1994.  Int.  May  and  Nov.  15.  Author,  and  iss.  US$76,500,000  (Cdn. 
$75,000,000);  o/s  at  Dec.  31,  1985,  US$35,000,000  (Cdn. 
$49,000,000). 

Redeem,  at  110.75  to  Nov.  14,  1975;  thereafter  at  110.20  to 
Nov.  14,  1976;  thereafter  prem.  decr.0.60of  1%toNov.  14,  1992, 
incl.;  thereafter  at  par  Non-redeem.  prior  to  Nov.  15,  1989,  for 
refunding  below  10%%  p.a.  S.f.  to  retire  $3,000,000  in  each  of  the 
yrs.  1980-93  incl.  Optional  s.f.  to  retire  up  to  $750,000  in  each  of 
the  yrs.  1980-93. 

Trustee  —  Royal  Trust  Co. 

914%  S.F.  Debentures  —  Dated  Apr.  15,  1976;  due  Apr.  15, 
1988.  Int.  Apr.  15.  Author.,  &  iss.  US$50,000,000;  o/s  at  Dec.  31, 
1985,  US$20,000,000. 

Non-redeem.  prior  to  Apr.  15,  1982;  thereafter  redeem,  at 

101.50  to  Apr  15,  1983;  thereafter  at  101  to  Apr  14,  1984;  at 

100.50  to  Apr.  14,  1985;  and  thereafter  at  100.25  to  Apr.  14, 
1986;  thereafter  at  par.  S.f.  to  retire  $1,667,000  princ.  amt  in 
each  of  the  yrs.  1978  to  1980  and  $3,333,000  in  each  of  the  yrs. 
1982  to  1976,  incl.  In  addition,  optional  s.f.  to  retire  $3,333,000  on 
Apr.  15  in  each  of  the  yrs.  1982  to  1987,  incl. 

Trustee  —  The  Royal  Trust  Company. 

8%%  Loan  —  Due  1986-1992.  O/s  at  Dec.  31,  1985, 
US$40,000,000  (£28,000,000). 

14%%  Notes  —  Dated  Sept.  1,  1982;  due  Sept.  1,  1992.  Int. 
Mar  and  Sept.  1,  US  funds.  Author.,  iss.  &  o/s,  US$100,000,000. 

Non-redeem.  prior  to  Sept.  1 ,  1 989.  Thereafter  redeem,  at  co.'s 
option  at  100  plus  accrued  int. 

Trustee  —  Manufacturers  Hanover  Trust  Co. 

15%%  Debentures  —  Dated  Aug.  15,  1982;  due  Aug.  15, 
1992  Int.  Aug  15,  US  funds.  Author.,  iss.  &  o/s,  US$75,000,000. 
Redeem,  at  102  during  12  mos.  beginning  Aug.  15,  1989;  at 

101.50  beginning  Aug  15,  1990;  and  thereafter  at  101  during  12 
mos.  beginning  Aug.  15,  1991.  Co.  may  red.  debs,  at  100  at  any 
time  if  Cdn.  withholding  taxes  imposed. 

Trustee  —  The  Royal  Trust  Co. 

11%%  Debentures  —  Dated  June  1985;  due  June  1995.  U.S. 
funds.  Author.,  iss  ,  and  o/s  US$100,000,000. 

9)4%  Notes  —  Due  1986-1994.  O/s  at  Dec.  31,  1985, 
US$34,000,000 

Notes  Pay.  —  O/s  at  Dec.  31,  1985,  US$236,000,000. 

Bank  Loans  —  O/s  at  Dec.  31,  1985,  US$50,000,000, 
repayable  after  May  1,  1988 

Other  Debt  —  Due  1986-2005.  O/s  at  Dec.  31,  1985, 
US$91,000,000. 

Major  Wholly-Owned  Subsidiaries 
Alcan  Canada  Products  Ltd.,  Box  269,  Toronto-Dominion 
Centre,  Toronto,  Ont  M5K  1 K 1 ;  Alcan  Smelters  and  Chemicals, 
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Ltd.,  1  Place  Villa  Marie,  P.O  Box  6090,  Montreal,  Que.  H3C  3H2; 
Alcan  Aluminum  Corp.  Box  6977,  Cleveland,  Ohio  44101;  Alcan 
Products  of  Jamaica  Ltd.;  Sprostons  (Trinidad)  Ltd.;  Alcan 
Ireland  Ltd.;  Chaguaramat  Terminals  Ltd.;  The  Roberval  and 
Saguenay  Railway  Company;  Jamtrac  Limited;  Alcan  Fi¬ 
nances  (Bda)  Ltd.;  Alcan  Shipping  Services  Ltd.;  Vycan 
Building  Products  Inc. 

Joint  Venture  —  Alpac  Aluminium  Inc.  (50%  owned). 

Auditors  —  Price  Waterhouse,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

3,379,000 

2,864,000 

Deprec  &  amort.,  etc . 

168,000 

159,000 

Interest  charges 

79,000 

79,000 

Special  charges  . 

320,000 

Income  tax  provision 

(149,000) 

58,000 

Net  income,  operations 

dl  19,000 

123,000 

Extraordinary  items  . 

Net  income 

dl  19,000 

123,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a 

On  net  income  . 

$n.a. 

$n.a. 

- $000  - 

Cash  &  equivalent 

57,000 

190,000 

Inventories 

848,000 

870,000 

Investments 

72,000 

38,000 

Fixed  assets,  net 

2,631,000 

2,411,000 

Total  assets 

4,170,000 

3,975,000 

Current  liabilities 

592,000 

894,000 

Long-term  debt,  net 

837,000 

566,000 

Shareholders'  equity-corn . 

1,530,000 

1,416,000 

Working  capital 

799,000 

546,000 

Cash  flow 

381,000 

275,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  US$3,379,000,000  USd$1 19,000,000 

n.a. 

1984  .  2,864.000,000 

123,000,000 

n.a. 

1983  .  2,580,000,000 

80,000,000 

n.a. 

1982  2,381,000,000 

48,000,000 

n.a. 

1981  .  2,753,000,000 

288,000,000 

n.a. 

1980  .  2,949,000,000 

421,000.000 

n.a. 

e  As  originally  reported  by  the 

company. 

A.43 

Ambassador  Industries  Ltd. 

Head  Off.  —  7th  floor,  73  Water  St..  Vancouver,  B.C.  V6B 
1A1.  Telephone  —  (604)  687-3313.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver  and  Montreal.  Listed  —  AMS.  V. 

Company  —  (B.C  amalg.  1978).  Engaged  in  devel.  sale  of 
land  and  management  of  commercial  and  residential  bldgs,  in 
British  Columbia. 

Directors  —  Gunnar  Vogel,  pres.,  Vancouver;  Wolfgang 
Degemann,  v-p,  Surrey;  Hermann  Riepl,  Delta;  Henry  Klinger, 
Surrey,  all  B.C. 

Key  Personnel  —  Darfyne  Ansley,  sec. 

No.  of  Employees  —  Approx  34 

Capital  Stock  —  Author.  Outstand.  Par 

9%  Pref.  100,000  sh.  nil  $2 

Common  1,000,000  sh.  956,820  sh.  n.p.v. 

Major  Shareholders  —  At  Apr  1986,  Gunnar  Vogel  held 
22.23%;  Wolfgang  Degemann  held  18.72%  and  Ida  Degemann 
held  12.51%  of  o/s  com.  shs. 

Long-Term  Debt  —  At  Dec.  31.  1985,  CO.  had  o/s  $1,264,086 
in  various  notes  and  mtges 

Subsidiaries  —  Ambassador  Realty  Ltd.  (75.5%  int); 
Ambassador  Industries  Inc.  (100%  int  );  Ambassador  Indus¬ 
tries  (1984)  Ltd.  (100%  int  ). 

Auditors  —  Touche  Ross  &  Co..  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

4,399 

3,522 

Deprec.  &  amort.,  etc . 

55 

86 

Interest  charges  . 

372 

591 

Income  tax  provision . 

(104) 

(116) 

Equity  income 

Net  income,  operations 

d69 

d93 

Extraordinary  items  . 

Net  income 

d69 

d93 

Eamings  per  com.  share: 

On  net  income,  oper . 

d$0.07 

$0.10 

On  net  income  . 

d$0.07 

$0.10 

- $000  - 

Cash  &  equivalent . 

45 

59 

Inventories 

865 

1,073 

Investments  . 

3,506 

7,471 

Fixed  assets,  net  . 

46 

62 

Total  assets 

6,573 

11,022 

Current  liabilities  . 

Long-term  debt,  net  . 

1,264 

5,127 

Shareholders'  equity  . 

3,035 

3.109 

Working  capital 

.... 

Cash  flow 

d327 

d5 12 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

sh. 

1985  $4,398,645 

d$68,644 

d$0.07 

1984  3,522,266 

d93,468 

dO.  10 

1983  .  4,122,588 

765,059 

0.94 

1982  8,437,620 

22,135 

0.03 

1981  .  20,309,318 

d373,503 

d0.47 

e  As  originally  reported  by  the  company. 


A.44 

American  Aquatech  International,  Inc. 

Head  Off.  —  2305  Oak  St.,  Vancouver,  B.C.  V6H  2J8. 
Telephone  —  (604)  736-2565.  Trans.  Agent.  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  AAA:  V. 

Company  —  (B.C.  1981).  Holds  55%  int.  in  ROME  process,  for 
extraction  of  strategic  and  precious  metals  from  geothermal  and 
oilfield  brines  (salt  water),  and  acts  as  marketing  agent  for 
pollution  control  systems  produced  by  Environmental  Technology 
(U  S.)  Inc.,  which  extract  toxic  chemicals  from  waste  water. 

Co.  also  holds  mineral  prospect,  Omineca  min.  div.,  B.C. 

Directors  —  L.  S.  LaRocque,  pres.;  M.  R.  Bertram,  sec.;  T.  R. 
Tough,  Vancouver;  J.  P.  Blanchfield,  Los  Angeles;  R.  H.  Luebbe, 
Altamonte  Springs,  Fla. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  4,417,431  sh.  n.p.v. 

•  Jan.  31,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 


A.45 

American  Budgetel  Inc. 

Head  Off.  —  520.  845  Cambie  St.,  Vancouver,  B.C.  V6B  4Z9. 
Trans.  Agent  —  Yorkshire  Trust  Co.,  Vancouver.  Listed  —  ABG: 
V. 

Company  —  (B.C.  1983).  Engaged  in  the  re-sale  of  long 
distance  telephone  service.  Co.  purchases  long-distance 
telephone  service  from  major  carriers  at  bulk  prices,  selling  it  at 
retail  prices. 

Directors  —  G.  R.  Lyman,  pres.,  Newport  Beach;  J.  G. 
Kellinger,  San  Juan  Capastrano,  Calif.;  G.  G.  Munro,  sec.;  R.  F. 
Conlin,  Vancouver;  W.  A.  Scott,  Whistler.  B.C. 


Capital  Stock  —  Author 

Pref : 

Outstand.* 

Par 

Cl.  A  100,000,000  sh. 

nil 

$10 

Cl.  B  100,000,000  sh. 

nil 

$50 

Common  100.000,000  sh. 

e  At  Dec.  31,  1985. 

6.373.275  sh. 

n.p.v. 
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A.46 

American  Can  Canada  Inc. 

Head  Off.  —  One  International  Blvd.,  Rexdale,  Ont.  M9W  1A1. 
Trans.  Agent  —  National  Trust  Company,  Montreal.  Toronto, 
Winnipeg.  Regina,  Calgary  and  Vancouver.  Listed  —  AC:  T,  M. 

Company  —  (Can.  1887;  Ont.  1984,  amalg)  Engaged 
primarily  in  the  mfg.,  sale  and  distribution  ot  metal  containers  for 
the  food,  beer,  soft  drink,  paint  and  other  specialized  markets; 
particularly  plastics  packaging  for  consumer  products.  Opers. 
comprise  of  14  mfg.  plants  across  Canada. 

Effective  Aug.  31,  1985.  the  co.  entered  into  jt.-venture  with 
Canadian  Reynolds  Metals  Company,  Limited  to  market  and 
distribute  metal  beer  and  beverage  containers  in  Canada  under 
the  name  'Bevco  Containers'. 

Directors  —  G.  W.  Schwartz,  chm.,  Toronto;  C.  F.  Heilmann, 
pres.  &  CEO,  Islington;  A.  R.  Melman,  v-p,  Thornhill;  J.  S.  Elder, 
sec.,  Toronto,  all  Ont.;  G.  N.  Pencer,  Calgary,  Alta.;  J.  A.  Drouin, 
Outremont.  Que.;  D.  B  Dillard,  Old  Greenwich,  Conn.;  J.  G.  Polk. 
Westport,  Conn.;  W.  S.  Woodside,  New  York,  N.Y. 

Key  Personnel  —  D.  R.  Bird,  sr.  v-p,  &  CFO;  J.  R.  Carlisle, 
sr.  v-p,  opers.;  W.  R.  Apted,  sr.  v-p,  food  &  beverage 
packaging,  G.  H.  Bant,  v-p,  diversified  packaging;  J.  H.  Doyle, 
treas.  &  asst,  sec.;  J.L.  Salmon,  v-p,  human  resources. 

No.  of  Employees  —  Approx.  2,400  in  1985. 

Capital  Stocks  —  Author.  Outstand. 

Voting  shs. 

Multiple  9,609,500  sh.  9,609,500  sh. 

Subord.  unlimited  6,890,500  sh. 

e  As  at  Mar.  20,  1 986;  8,734,088  multiple  voting  shs.  escrowed 

Multiple  voting  —  Entitled  to  8  votes  per  sh.;  conv.  at  holder's 
option  into  subord.  voting  shs.  on  1  -for- 1  basis.  Rank  equally  with 
subord.  shs.  on  divds.  and  rts.  on  liquid,  or  dissolution. 

Subord.  voting  —  One  vote  per  sh. 

Major  Shareholders  —  At  Mar.  26,  1986,  ONEX  Capital 
Corporation  held  56.9%,  American  Can  held  20%,  and  Ontario 
Municipal  Employees  Board  held  12%  of  the  o/s  shs. (before 
giving  effect  to  4,000,000  subord.  shs.  iss.). 

Capital  Stock  Changes  —  Effective  Mar.  20,  1986,  the  o/s 
com.  shs.  were  consolidated  on  1-for-2  basis,  reclassifying  them 
into  multiple  voting  and  subord.  voting  shs.  Subsequently  publicly 
iss.  4,000,000  subord.  voting  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985  $172,592,000 
comprising  of  $137,000,000  term  bank  loan  due  at  various  dates 
until  July  10,  1990,  int.  rates  ranging  10.07%  to  13.8%; 
$33,249,000  subord.  note  maturing  Oct.  31,  1996,  bearing 
14.25%  int.;  and  $2,343,000  in  promissory  notes  and  mtge. 

Wholly-Owned  Subsidiaries  —  Bevco  Containers  Inc.;  One 
International  Boulevard  Holdings  lnc..(both  inactive). 

Auditors  —  Coopers  &  Lybrand,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984a 

- $000  - 

Revenue 

399,226 

30,085 

Deprec.  &  amort.,  etc . 

11,503 

1,071 

Interest  charges  . 

22,616 

2,577 

Income  tax  provision 

8.807 

(17) 

Net  Income,  operations 

11,674 

134 

Extraordinary  items  ...... 

Net  income 

11,674 

134 

Earnings  per  voting  sh.: 

On  net  income,  oper. 

$0  96 

n.a. 

On  net  income  . 

$0  96 

n.a. 

- $000  - 

Cash  &  equivalent . 

25,892 

9,918 

Inventories  . 

77,173 

51,438 

Accts.  receivables 

38,880 

40.343 

Fixed  assets,  net 

136,155 

125,938 

Total  assets 

293,385 

250,843 

Current  liabilities  . 

60,899 

38,465 

Long-term  debt,  net 

172,592 

170,680 

Shareholders'  equity 

36,808 

25,134 

Working  capital 

87,444 

74,813 

Cash  flow 

31,068 

1,338 

■  Period  covering  Nov.  19, 

1984,  date  of  amalg.,  to  Dec.  3t, 

1984. 


A.47 

American  Express  Company 

Head  Off.  —  American  Express  Tower,  World  Financial 
Centre.  New  York,  N.Y.  10285.  Telephone  —  (212)  640-2000. 
Trans.  Agents  —  Royal  Trust,  Toronto;  Morgan  Guaranty  Trust 
Co  .  New  York  Listed  —  AXP:  T,  N.  B,  MW.  P,  L  (Eng  ),  Paris. 
Zurich,  Geneva.  Basle.  Frankfurt.  Amsterdam,  Dusseldorf 

Company  —  (N.Y.  1965)  Directly  and  through  subsids  .  the 
co.  provides  the  following:  travel-related  financial  services; 
international  banking;  stock  brokerage;  and  insurance  services. 

Directors  —  J.  D.  Robinson  III,  chm.  &  CEO;  L.  V.  Gerstner,  Jr., 
pres.;  P.  A.  Cohen,  R  M.  Furlaud,  A.  L  Armstrong,  R.  V  Roosa.  M. 
R.  Wallace,  Rawleigh  Warner,  Jr.,  M.  R.  Bohm,  G.  R.  Ford,  V.  E 
Jordan,  Jr.,  H.  A.  Kissinger,  E.  M.  Kirby,  II,  A.  R.  McCardell,  J.  H. 
Williams,  all  U.S.;  D.  M.  Culver.  Montreal,  Canada;  R.  L.  Genillard. 
Netherlands  Antilles;  C.  W.  Duncan,  Jr. 

No.  of  Employees  —  70,536  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref  600  sh.  600  sh.  $1.67 

Common  300,000,000  sh.  220,090,724  sh.  $0.60 

Capital  Stock  Changes  —  Com.  shs.  split  on  3-for-2  basis, 
July  8.  1983,  and  4-for-3  basis.  Jan.  7,  1983 

Dividends  —  Com.  —  Present  rate  of  US$1  36  per  sh.  p.a., 
pay.  quarterly  estab.  with  payment  of  US34C  per  sh.  Nov.  8,  1985. 
Previously,  rate  of  US$1.28  per  sh.  p.a.  pd.  from  Nov  10,  1983 
(first  following  3-for-2  split,  July  8,  1983)  to  Aug.  9,  1985,  incl. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- US$000 - 


Revenue  . 

12,996,000 

10,317,000 

Interest  charges 

1,146,000 

675,000 

Income  tax  provision  . 

437,000 

314 

Net  income,  operations 

810,000 

610,000 

Extraordinary  items  . 

Net  income 

810,000 

610,000 

Earnings  per  com.  share: 

On  net  income,  oper. 

US$3.55 

US$2.79 

On  net  income 

US$3.55 

US$2.79 

- US$000 

Cash  $  equivalent 

7,968,000 

7,218,000 

Investments  at  cost  . 

12,615,000 

9,468,000 

Investments  mkt.  val . 

11,518,000 

8,506,000 

Fixed  assets,  net 

1,682,000 

743,000 

Total  assets 

74,777,000 

56,714,000 

Short-term  debt 

10,401 

7,941,000 

Long-term  debt 

3,839,000 

2,643,000 

Shareholders'  equity  . 

5,369,000 

4,607,000 

A.48 

American  Fibre  Corporation 

Head  Off.  —  621,  602  W  Hastings  St..  Vancouver,  B.C.  V6B 
1P2.  Telephone  —  (604)  681-8878.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver.  Listed  —  AFB:  V. 

Company  —  (B.C.  1983).  On  Aug.  1,  1985,  co.  for  a 
consideration  of  800,000  com.  shs.  acquired  American  Fibre 
Corp.,  a  Delaware  co.  which  sends  waste  fibre  from  New  York 
City  to  the  far  east  for  processing  and  sale.  Co.  also  holds  option 
on  gold  prospect,  5  els.,  Ymir  Creek  area.  Nelson  min.  div.,  B.C. 
Surface  expl.  planned. 

Effective  Mar.  17,  1986,  name  of  co.  changed  from  Spencar 
Explorations  Ltd.  to  present  form. 

Directors  —  Prudence.  M.  Zerny,  pres.;  L.  Dillman,  sec  ; 
Adrien  Carlsen,  J.J.  Bond,  Vancouver 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  15,CXX),000  sh.  3.235.000  sh.  n.p.v. 

e  At  Apr.  15,  1986;  1,230,000  shs.  escrowed 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Feb.  4,  1986,  Prudence  M.  Zemy 
held  455,000  shs  ;  Adrien  Carlsen  held  346.100  shs. 

Long  Term  Debt  —  As  at  Aug.  31,  1985,  $500,000  o/s  in 
debs.,  maturing  Aug  1,  1987,  or,  convert,  into  com.  stk.  to  and 
incl.  Aug.  1,  1986,  at  $2.25  per  sh. 

Current  Financial  Position  —  At  Sept  30,  1985,  co.  had 
working  capital  of  $35,323.  and  total  assets  of  $755,236 
Subsequently.  275,000  units  (1  sh.  plus  1  wt.)  sold  at  $6  25  per 
unit  to  net  co.  $1,653,438.  Each  wt  entitled  holder  to  purchase 
one  com.  sh  at  $6.55  per  sh.  to  and  incl.  May  6,  1986. 
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A.49 

American  Resource  Corporation  Limited 

Head  Off.  —  Crisson  Bldg.,  2nd  FI..  Queen  St.,  Hamilton  5,  Ber¬ 
muda.  Contact  —  T.  A.  Reaper  Telephone  —  (809)  292-61 10. 
Trane.  Agent  —  The  Canada  Trust  Co.,  Montreal,  Toronto  and 
Vancouver.  Listed  —  AXE:  M. 

Company  —  (Bermuda  inc.).  Acts  as  a  financial  and  resource 
management  co.  Co.  has  received  undertaking  from  Bermuda 
Govt.,  exempting  it  from  all  local  income,  profits  and  capital  gains 
taxes  until  2006. 

In  Feb  1986,  through  the  exercise  of  options,  the  co.  acquired 
a  49.8%  int.  in  Complax  Corp. 

Directors  —  Michael  Blair,  chm.,  Toronto;  T.  A.  Reaper,  pres. 
&  managing  dir.;  Colin  Dumbrille,  v-p,  Hamilton,  Bermuda;  Henri 
Deegenaar,  Marty  Le  Roi,  France;  Daniel  Lebard,  Pascal  Gruson, 
Paris.  France;  Arne  Naess,  Dennis  Hallahane,  London,  England; 
Pierre  Moussa,  Luxembourg;  Christopher  Ondaatje,  Toronto,  Ont. 

Capital  Stocke —  Author.  Outstand.  Par 

Cl.  A  Pfce.  100,000,000  sh.  44,168,500  sh.  US$0,001 

Common  20,000  sh.  16,500  sh.  US$1.00 

e  At  Dec.  31.  1985. 

Cl.  A  Pfce.  —  Non-voting  and  rank  equally  with  com.  shs.  in  re¬ 
spect  of  any  divds.  declared.  In  liquid,  entitled  to  net  asset  value 
per  sh.  plus  accr.  divds.  before  any  amt.  distributed  on  com.  shs. 

Major  Shareholder  —  Canadian  Express  Ltd.  of  Hamilton, 
Bermuda  holds  12,000  (72.7%)  of  the  o/s  com.  shs. 

Dividends  —  US$0.04  per  sh.  pd.  on  June  30,  1986;  US$0.03 
per  sh.  pd.  Dec.  31,  1985;  US$0.02  per  sh.  (initial)  pd.  June  29, 
1985. 

Auditor  —  Coopers  &  Lybrand,  Hamilton,  Bermuda. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  US$000 

Revenue 

23,765 

6,906 

Deprec.  &  amort.,  etc . 

8 

8 

Interest  charges  . 

Income  tax  provision . 

79 

188 

Net  income,  operations 

22,535 

5,685 

Extraordinary  items . 

Net  income 

22,535 

5,685 

Earnings  per  pfce.  &  com.  sh.: 

On  net  income,  oper . 

US$0  51 

US$0  14 

On  net  income  . 

US$0.51 

US$0.14 

- US$000 

Cash  &  equivalent 

581 

37 

Marketable  invests 

3,577 

15,700 

Investments 

69,846 

47,659 

Fixed  assets,  net 

39 

43 

Total  assets 

85,344 

63,707 

Current  liabilities 

203 

104 

Long-term  debt,  net 

Shareholders'  equity  . 

85,141 

63,604 

Working  capital 

4,527 

15,902 

Cash  flow 

301 

572 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Re venues 

Oper.e 

sh. 

1985  US$23,764,746 

US$22,535,420 

US$0.51 

1984  1,688.633 

5.684,914 

0.14 

1983  5,745,196 

6,457,015 

0.17 

1982  .  4,271,580 

3,476,799 

0.11 

e  As  originally  reported  by  the  company. 

A.50 

American  Technology  &  Information  Inc. 

Head  Off.  —  1250,  400  Burrard  St.,  Vancouver.  B.C.  V6C  2G9. 
Telephone  —  (604)  683-2418  Trans.  Agent  —  Guaranty  Trust 
Co..  Vancouver.  Listed  —  ATI:  V. 

Company  —  (B.C.  1966).  Through  the  wholly  owned  subsid.. 
Wireless  Cable  T.V.  Inc.,  provides  multichannel  television 
distribution  through  microwave  technology  As  of  early  1986.  co 
stations  were  operating  or  under  construction  at  San  Luis 
Obispop,  Calif ;  and  Emporia  and  Salina,  Kansas 
Co.  also  holds  8.5%  int.,  8  oil/gas  wells,  Grandview  twp.,  Ohio; 
and  20  mineral  els..  Thunder  Bay  min.  div.,  Ont. 


Effective  Aug.  7,  1985,  name  of  co.  changed  from  Sequoia  Re¬ 
sources  Ltd.,  to  present  form. 

Directors  —  Walter  Doyle,  pres.;  J.  A.  Michie,  v-p;  Oliver 
Underwood,  sec.;  W.  A.  Moa,  Vancouver;  S.  B.  Findlay, 
Aldergrove,  B.C.;  Salah  Duwaik,  San  Luis  Obispo,  Calif. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  100,000,000  sh.  44, 168,500  sh.  n.p.v. 

e  As  at  Dec.  31,  1985. 

Common  —  One  vote  per  sh. 

Rights  Offering  —  Shldrs.  of  record  Aug.  15,  1985,  given  one 
right  for  each  sh  held.  Each  24  rights  entitled  holder  to  purchase 
one  com.  sh.  at  $1.20  per  sh.  to  Sept.  6,  1985. 

A.51 

American  Telecommunications  Corp. 

Head  Off.  —  1580,  999  West  Hastings  St.,  Vancouver.  B.C. 
V6C  2W2.  Telephone  —  (604)  689-1428.  Trans.  Agent  — 
Canada  Trust  Co.,  Vancouver.  Listed  —  AMT:  V. 

Company  —  (B.C.  1984).  Through  its  US  subsid.  in  Dallas, 
Texas,  the  co.  purchases  long  distance  telephone  time,  in 
minutes,  from  United  Telecommunications,  and  resells  the  time 
slots  to  hotels,  who  in  turn  sell  it  to  their  customers. 

Directors  —  Raymond  R.  Cottrell,  pres.;  R.  A.  Bruce 
McDonald;  Paul  T.  Witzel,  all  of  Vancouver;  Kerry  R.  Fox,  Dallas. 

Key  Personnel  —  Raymond  R.  Cottrell,  pres.;  Marlene  Hart, 
sec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  3,61 1,000  sh.  n.p.v. 

e  375,000  shs.  held  in  escrow. 

Common  —  One  vote  per  sh. 

Wholly-Owned  Subsidiary  —  American  Telecommunica¬ 
tions  Corp.,  Dallas,  Texas. 

A.52 

American  Westwater  Technology  Group  Ltd. 

Head  Off.  —  1750,  609  Granville  St.,  Vancouver,  B.C.  V7Y 
1C6.  Telephone  —  (604)  683-1337.  Trans.  Agent  —  Pacific 
Corporate  Sercurities  Ltd.,  Vancouver.  Listed  —  AWV:  V. 

Company  —  (B.C.  1983).  Holds  manufacturing  and  distribution 
rights  of  Therafield  Europe,  a  concept  in  physical  medicine  using 
electric  and  magnetic  fields.  Also  holds  silver-gold  prospect,  23 
units,  Daisy  Lake  area,  Vancouver  min.  div.,  B.C. 

On  Oct.  18,  1985,  shldrs.  approved  change  of  co.  name  from 
Westwater  Resources  Ltd.  to  present  form  and  stk.  split  on 
2-for-1  basis. 

Directors  —  Robert  Papalia,  pres.;  Dario  Marruchi,  v-p,  fin.; 
Anthony  Papalia,  sec.;  Lee  Balak,  R.  D.  Hunter. 

Key  Personnel  —  Cosimo  Floriello,  v-p,  public  relations; 
Giuseppe  Coironato,  v-p. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,770,001  sh.  n.p.v. 

Common  —  One  vote  per  share. 

A.53 

Amertek  Inc. 

Head  Off.  —  873  Devonshire  Ave.  ,  P.O.  Box  865,  Woodstock. 
Ont.  N5A  8A3  Telephone  —  (519)  539-7475.  Trans.  Agents  — 
Canada  Trust  Co.,  Montreal  and  Toronto. 

Company  —  (Can.  1945;  continuance,  1980).  Directly  and 
through  subsids.,  is  engaged  in  the  mfr.  of  truck  bodies,  and  spe¬ 
cial  service  vehicles  such  as  chassis  for  fire  trucks,  snow  plowing 
vehicles  and  airport  crash  vehicles.  Co.  is  organized  in  the 
following  divisions:  automotive,  industrial  supplies,  special 
vehicles,  and  transport. 

On  Nov.  12,  1985,  co.'s  name  was  changed  to  its  present  form 
from  Belgium  Standard  Ltd. 

Directors  —  W.  C.  Thomas,  chm.  &  CEO,  Woodstock;  T. 
Baker,  sec.,  Toronto;  E.  Kruger,  Montreal;  K.  J.  Perry,  Barrie;  O. 
Weitzman,  Dundas 

Key  Personnel  —  W.  R.  Schultz,  v-p,  fin.  and  treas.;  R. 
Woodward,  v-p,  gen-mgr.;  W.  C.  McNeilly,  v-p,  prod,  eng.;  A. 
Bu.  ridge,  managing  dir. 

Capital  Stocke  —  Author.  Outstand. 

5%  Pref.  unlimited  13,815  sh. 

Common  unlimited  3, 166, 138  sh. 

BAt  Dec.  31,  1985,  27,500  com.  shs.  were  reserved  for 
options. 
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5%  Pref.  —  Entitled  to  $1  per  sh.  p.a.  cum..  Redeem,  at  105%. 
One  vote  per  sh. 

Common  —  One  vote  per  sh. 

Capital  Changes  —  Com.  stk.  split  2  new  for  1  old  in  Jan. 
1973,  3-for-1  in  April,  1971,  and  2-for-1  in  May,  1970.  In  1980,  au¬ 
thor.  capital  incr.  to  unlimited  pref.  and  com.  shs. 

Dividends  —  5%  Pref.  —  $1  p.a.  cum.,  pd.  Jan.,  Apr.,  July, 
Oct.  1.  Common  (new)  —  None  paid  to  date.  Common  (old)  — 
30c  pd.  Jan.  15,  1968;  25c  pd.  July  15  and  Jan.  16  in  1967  and 
May  2,  1966. 

Long-Term  Debt  —  0/s  at  Dec.  31,  1985,  $1,179,803  incl. 
$59,531  due  in  1  yr.  Debt  comprised  first  mtge.  of  $297,881  at 
1 1%,  due  July  1,  1987;  first  mtge.  of  $286,031  at  1014%  due  Oct. 
1,  1986;  first  mtge.  of  $57 1,891  at  prime  plus  1  %%,  repay.  $8,000 
monthly;  and  $24,000  int.  free  loan  due  in  1987. 

Wholly  Owned  Subsidiary  —  Belgium  Standard  Inc. 
Auditors  —  Ernst  4  Whinney,  London,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

13,605 

11,107 

Other  income 

390 

281 

Deprec  4  amort.,  etc . 

149 

121 

Interest  charges  . 

84 

174 

Income  tax  provision 

226 

Net  income,  operations 

276 

2 

Extraordinary  items 

295 

1,1 14 

Net  income 

571 

1,116 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.08 

$0.00 

On  net  income . 

$0  18 

$0  36 

- $000  - 

Cash  4  equivalent 

1,372 

1,824 

Inventories  . 

3,504 

2,184 

Fixed  assets,  net 

3,378 

2,390 

Total  assets 

10,519 

8,031 

Current  liabilities 

3,082 

1,928 

Long-term  debt,  net 

1,120 

610 

Shareholders'  equity  . 

6,317 

5,494 

Working  capital 

3,369 

3,600 

Cash  flow 

425 

94 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $13,994,338 

$276,240 

$0.08 

1984  11,387,546 

1,828 

0.00 

1983  .  25,726,519 

d  1,330,449 

dO. 56 

1982  28,582.549 

d  172,297 

dO.  14 

1981  .  28,798,393 

d  1.1 08,006 

dO. 86 

•  As  originally  reported  by  the 

company. 

A.54 


Amtelecom  Group  Inc. 


Head  Off.  —  18  Sydenham  St.  E„  Aylmer,  Ont.  N5H  1L2. 
Telephone  —  (519)  773-8441.  Trans.  Agent  —  Co.  at  head 
office. 

Company  —  (Ont.  1928).  Conducts  general  telephone 
business  in  southwestern  Ontario.  Has  some  15,461  telephones 
and  2,996  cable  TV  connections  in  use  Dial  switching  offices  are 
located  at  Straffordville,  Port  Burwell,  and  Aylmer,  Ont.  A 
subsidiary  operates  a  cable  T  V.  system. 

Directors  —  D.  W.  C.  Brent,  chm.,  London,  Ont.;  Donald 
Ingram,  vice-chm.;  R.  B.  Barnard,  pres  &  CEO;  T.  K.  Benner,  I.  B. 
Cowan,  D.  J.  Monteith,  H.  H.  Pattinson,  Aylmer,  Ont.;  R.  T. 
Bradfield,  L.  V.  Toth,  Port  Burwell,  Ont.;  R.  G.  Howey  Straffordville, 
Ont. 

Key  Personnel  —  Walter  Berko,  sec  treas.;  Bev  Bailey,  Jim 
Chamberlain,  Don  Patrick,  local  mgrs.;  Ed  Latimer,  plant  gen 
mgr.;  Keith  Warren,  dir.,  engineering  &  planning;  Vic  Panter, 
cont. Roger  Bacon,  mktg.  &  sales  mgr. 

Capital  Stock  —  Author.  Outstand  Par 

Pfce.  A  unlimited  523,012  sh.  $1 

Pfce.  B  unlimited  523,012  sh.  $1 

Common  .  unlimited  523,012  sh.  $1 

Capital  Stock  Changes  —  Common  shs.  split  on  5-for- 1  basis 

in  1974  and  1985 


Dividend  —  Com.  —  No  set  rate.  Last  s.a.  divd.  of  13c  per  sh. 
pd.  on  Nov.  1,  1985.  Divds.  pd.  in  recent  fiscal  yrs  as  follows: 


1978 

.  0.20 

1982 

0.20 

1979 

.  0.20 

1983 

. 0.60 

1980 

.  0.20 

1984  .  . 

0.75 

1981  . 

. $0.20 

1985 

0  2» 

•  Following  5-for- 1  split. 

Long-Term  Debt 

L.-t.  debt  o/s  at  Aug.  31,  1985  totaled  $7,494,657,  incl. 
$399,027  due  in  one  yr.  as  follows: 

15%  Debentures  —  Issued  and  o/s  at  Aug.  31,  1985, 
$6,397,500.  Issued  privately  to  Victoria  4  Grey  Trust  Company, 
due  in  monthly  principal  payments  of  $27,500  commencing  Jan.  1, 
1985  to  Dec.  1,  1987. 

13%%  Debentures  —  Issued  $1,000,000;  o/s  at  Aug.  31. 
1985,  $968,500.  Issued  privately  to  Victoria  4  Grey  Trust 
Company,  due  in  monthly  principal  payments  of  $4,500 
commencing  Jan.  1,  1985  to  Dec.  1.  1987. 

Other  Long-Term  Debt  —  At  Aug.  31,  1985,  co.  had  $17,243 
tn  6%%  note  pay.  to  G  T  E.  Automatic;  and  $1 1 1,414  in  8%%  note 
pay. 

Wholly-Owned  Subsidiaries  —  East  Elgin  Cable  T.V.  Ltd.; 
Amco  Communications  Inc.;  The  Manitoulin  Island  Telephone 
Company  Ltd.;  Cambray  Telephone  Co.;  Taylor  Telephone 
Co.;  Amtelecom  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue  . 

7,725 

6,608 

Deprec.  4  amort.,  etc.  . 

951 

860 

Interest  charges  . 

1,218 

1,146 

Income  tax  provision . 

696 

690 

Equity  income  . 

Net  income,  operations 

723 

581 

Extraordinary  items 

84 

Net  income 

723 

581 

Earnings  per  com.  shares: 

On  net  income,  oper . 

$1.38 

$1.06 

On  net  income 

$1.38 

$1.06 

- $000  - 

Cash  4  equivalent 

2 

280 

Inventories  . 

176 

166 

Investments 

Fixed  assets,  net 

12,412 

10,744 

Total  assets 

14,179 

12,461 

Current  liabilities  . 

2.929 

1,542 

Long-term  debt,  net 

7,096 

7,463 

Shareholders'  equity 

3,247 

2,774 

Working  capital 

d  1,303 

4 

Cash  flow 

1,708 

1,477 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh# 

1985  $7,725,226 

$722,634 

$1.38 

1984  6,608,122 

581,316 

1.06 

1983  5,846,310 

358,505 

0.80 

1982  5,221,015 

290,996 

0.53 

1981  3,757,027 

139,931 

0.25 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  5-for- 1  in  1985. 

A.55 

Amusecor  Inc. 

Head  Off.  —  200,  5415  Pare  St.  West.  Montreal,  due  H4P 
1P7.  Telephone  —  (514)  738-1121  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto  Listed  —  AMR  M 
Company  —  (Can.  1983  continuance;  Que.  1968)  Operates 
27  video-arcade  amusement  centres  in  major  shopping  malls  in 
Quebec,  Ontario,  Nova  Scotia,  and  Newfoundland,  children's 
rides  and/or  miniature  trains  in  7  locations.  Also  operates  the 
"Montagnes  Russe”  roller  coaster  at  Indiana  Park.  Indiana 
Operations  also  incl.  2  restaurants  and  5  fast  food  outlets  in  Ont 
Directors  —  J.  Stemthal.  chm.  4  sec. -treas.;  J.  Lerner,  pres  ; 
S.  Rubin,  S.  Lerner,  M  Liberman. 

No.  of  Employees  —  Approx.  250. 


SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock —  Author.  Outstand*  Par 

Common  unlimited  4,908,944  ah.  n.p.v. 

•  As  at  Dec.  31,  1985. 

Capital  Stock  Changes  —  Com.  shs  were  split  on  a 
29. 166  66-for-1  basis  effective  Oct.  14,  1983.  Also,  co.  iss. 
1,200,000  com.  shs.  in  Dec.,  1983. 

Long  Term  Debt  —  O/s  as  at  Dec.  31,  1984,  $359,616,  incl. 
$220,531  due  within  1  yr„  in  13%  notes  payable. 

Subsidiary  —  Primages  (Canada)  Inc.  (50%  int.). 

Auditor  —  Coopers  &  Lybrand,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  5,947 

Deprec.  &  amort.,  etc .  1,380 

Interest  charges  .  221 

Income  tax  provision .  (351) 

Net  income,  operations  d628 

Extraordinary  items  . 

Net  Income  d628 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.133 

On  net  income  .  $d0. 1 33 

- $000 

Cash  &  equivalent .  50 

Inventories  .  17 

Fixed  assets,  net  .  4,414 

Total  assets  4,800 

Current  liabilities  .  1,481 

Long-term  debt,  net  .  167 

Shareholders'  equity  .  3,152 

Cash  flow  466 

Fiscal  Net  Inc. 

Year  Revenues  Oper* 

19860  $1,474,183  $63,334 

1985  5,946,603  d628,068 

1984  5,008,552  d286,251 

1983  .  3,548,617  405,971 

1982  3,260,088  318,788 


e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  29, 166.666-for-l  split 
1983. 

□  3  mos.  ended  Mar.  31,  1986. 


Andres  Wines  Ltd 


1984 


5,008 

1,155 

132 

(149) 

d286 

d286 

$d0.06 1 
$d0.061 


101 

46 

5,210 

5,830 

1,726 

139 

3,659 

902 


Earns,  per 
com.  sh  e 
$0.02 
dO.  133 
dO. 06 
0.12 
0.09 


on  Oct.  14, 


A.56 


Head  Off.  —  P.O.  Box  550,  Winona,  Ont.  LOR  2L0.  Telephone 
—  (416)  643-4131  Trans.  Agent  —  Canada  Trust  Co.,  Toronto, 
Montreal,  Calgary.  Vancouver.  Listed  —  ADW:  T.  M,  V. 

Company  —  (Can.  1965;  continuance  1978).  With  subsids., 
mfrs  and  sells  a  full  range  of  table  and  dessert  wines.  Plants  at 
Winona.  Ont.,  Calgary,  Alta.,  Port  Moody,  B.C.,  Morris,  Man., 
Truro,  N.S.  and  St.  Hyacinthe,  Que.  Brand  names  include 
Hochtaler.  Wintergarten.  Andres:  Baby  Duck;  Chante;  Richelieu; 
Similkameen;  Moulin;  Moody  Blue. 

Directors  —  Andrew  Peller,  hon.  chm.;  J.  A.  Peller,  chm.,  pres. 
&  CEO;  N.  D.  Smith,  sr.  v-p  &  sec.,  Ancaster,  Ont.;  R.  M.  Logan,  v- 
p.  Atlantic  div.,  Halifax,  N.S.;  G.  R.  Dawson.  Vancouver;  G.  J. 
Maier  .  Calgary;  W  J.  Walsh,  Hamilton,  Ont.;  C.  Norwood, 
Mahone  Bay.  N  S.;  R.  D.  Garon.  Verdun.  Que.;  Maurice  SauvA. 
Montreal.  Oue. 

Key  Personnel  —  D.  G.  Rogers,  v-p,  technical  services;  G.  E. 
Lister,  v-p.  Ont  div  ;  R.  C.  Tremblay,  v-p,  Que  div.;  R.  E.  Hilson, 


v-p.cont. 

No.  of  Employees  —  Approx.  500  in  April  1986. 


Author. 

unlimited 


Outstand 


unlimited 

unlimited 


33,315  sh 
1,341,156  sh. 
749,796  sh 


Capital  Stocks— 

Pfce. 

Ser  A 
Cl.  A 
Cl.  B 
e  At  Mar  31.  1985. 

Pfce  Ser  A  —  Entitled  to  60c  per  sh  p  a.  cum.  Redeem  at 
$10.60  per  sh 

Cl.  A  —  Entitled  to  115%  of  any  divds.  declared  on  cl.  B  shs. 
Rank  equally  in  liquidation  with  cl.  B  shs.  Non-voting. 

Cl.  B  —  Voting  stk.  Convert,  into  cl.  A  shs.  on  a  sh.-for-sh. 
basis  Entitled  to  divd.  amt.  to  86.96%  of  divd.  pd.  on  cl.  A  shs. 


Major  Shareholder  —  J.  A.  Peller  beneficially  held  approx. 
65%  of  the  voting  shs  in  June  1986 

Dividends  —  Pfce.  Ser.  A  —  Entitled  to  60c  per  sh.  p.a.;  70c 
pd.  Jan.  15.  1969;  35c  pd.  Oct.  5,  1969,  and  $2.10  pd.  Dec.  15, 
1971,  eliminating  arrears.  Divds  pd.  regularly  since.  Cl.  A  — 
Pres,  rate  of  $0,552  per  sh.  estab.  with  quarterly  pay.  of  0.138c 
on  Oct.  15,  1985  (1st  foil.  2-for-1  stk.  split  effective  Sept.  10, 
1985).  Prev.rate  of  96.6c  per  sh.  p.a.  pd.  from  July  15,  1983  to 
Apr.  12,  1985  inclusive.  $0,276  per  sh.  pd  on  July  15,  1985.  Cl.  B 
—  Present  rate  of  48c  per  sh.  p.a.  was  estab.  with  quarterly  pay¬ 
ments  of  12e  per  sh.  pd.  Oct.  15,  1985  (first  foil.  2-for-1  stk.  split 
Sept.  10,  1985);  previous  rate  of  24c  pd.  July  15,  1985;  preceding 
that.  84c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  21c  per  sh.  pd. 
July  15,  1983 

Divds.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 

1980  $0.53  1982  $0.64 

1981  .  0.55  1983-85  0.966 

Long-Term  Debt 

At  Mar.  31.  1985,  co.  had  o/s  total  of  $6,667,000,  incl. 
$3,978,000  due  in  1  yr.,  and  as  follows: 

11%  Secured  S-F.  Debentures,  Ser.  A  —  Dated  June  1, 
1977;  due  June  1,  1997,  or  prepay,  on  June  1,  1985  at  holder's 
option  exercisable  after  Oct.  15,  1984  to  Jan.  15,  1985,  incl.  Int. 
June  and  Dec.  1.  Author.  &  iss.,  $8,000,000;  o/s  Mar.  31,  1985, 
$6,667,000. 

Non-redeem.  before  June  1,  1985;  thereafter  redeem,  at 
106  50  to  June  1,  1986,  incl.;  thereafter  premium  reducing  0.60  of 
1%  p.a.  to  1996;  thereafter  at  par.  Not  refundable  prior  to  June  1, 
1992  at  interest  cost  of  less  than  1 1%p.a.  Annual  s  f.  of  6%%  of 
princ.  amount  o/s  at  June  1,  1985,  in  1986  to  1996,  annual  pay¬ 
ments  of  $175,000  to  be  made  incl.  Purch.  fund  to  retire  aggre¬ 
gate  of  $240,000  p  a.  between  May  31,  1978  and  May  31,  1985. 

Trustee  —  The  Canada  Trust  Co. 

Subsidiaries  —  Andres  Wines  (B.C.)  Ltd.,  Port  Moody.  B.C., 
wholly  owned;  Les  Vine  Andrbs  du  Quebec  Lt6e,  St.  Hyacinthe, 
Que.,  wholly  owned;  AndrAs  Wines  (Alberta)  Ltd.,  Calgary, 
wholly  owned;  AndrAs  Wines  Atlantic  Ltd.,  Truro,  N.S.;  wholly- 
owned;  Peller  Wines  of  California;  Superior  Wines  Ltd., 
Toronto,  Ont.  (65%  int.);  Watleys  Ltd.,  Toronto,  Ont.,  wholly- 
owned;  Pelwin  Agencies  Ltd.,  Toronto,  Ont.,  wholly-owned. 

Auditor  —  Coopers  &  Lybrand,  Hamilton,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000- 

Revenue 

55,812 

54,444 

Deprec.  &  amort.,  etc . 

1,201 

1,208 

Interest  charges  . 

745 

855 

Income  tax  provision 

4,119 

4,453 

Equity  income 

Net  income,  operations 

5,609 

5,408 

Extraordinary  items 

Net  Income 

5,609 

5,408 

Earnings  per  A  &  B  sh.B  . 

On  net  income,  oper . 

$2.67 

$2.58 

On  net  income 

$2.67 

$2.58 

- $000- 

Cash  &  equivalent . 

8,412 

5,698 

Inventories  . 

20,337 

18,778 

Investments 

Fixed  assets,  net 

10,735 

10,907 

Total  assets 

45,738 

41,652 

Current  liabilities 

8,517 

4,211 

Long-term  debt,  net 

2,689 

6,682 

Shareholders'  equity  . 

32,600 

28,935 

Working  capital 

25,896 

25,863 

Cash  flow 

6,920 

6,658 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper*  cl. 

A  &  B  sh.a 

1985D  $31,039,585 

$2,878,969 

$0.69 

1985  55,811,723 

5,609,083 

2.67 

1984  54,444,265 

5,408,220 

2.58 

1983  53,702,000 

6,244,000 

3.06 

1982  46,896,452 

4,855,401 

2.40 

1981  42,222,776 

3,449,801 

1.71 

•  As  originally  reported  by  the  company 

■  Adjusted  for  cap  re-org.,  Oct., 

1978,  and  2-for-1  stk  split 

Sept.  10,  1985. 

□  6  mos.  ended  Sept.  30,  1985. 


32 


THE  FINANCIAL  POST 


A.57 

Anglo-Canadian  Telephone  Company 

Head  Off.  —  6760  Cdte-de-Lleasa  Rd  ,  Saint  Laurant.  Qua. 
H4T  1H3  Telephone  -(814)341-8321  Trana.  Agents  —  Prat 
The  Royal  Truat  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary. 
Vancouver,  Saint  John  and  Halifax:  com.  —  The  co  Ueted  — 
ACT  M.  T  (pref  only) 

Company  —  (Que.  1934,  oonl.  1986)  Holding  co  with 
Inveatrnenta  In  subsids  which  own  telephone  ayatoma  In  Brltlah 
Columbia,  Quebec  and  the  Dominican  Republic  Int.  la  alao  held  In 
coa  which  are  engaged  In  the  mlg  &  mkg.  ol  telecommunlcatlona 
equip  acroaa  Canada  tor  domeatlc  and  export  marketa,  6 
publiahea  telephone  dlrectorlea  and  otter  telephone  Inatellatlon 
services 

On  May  6,  1986,  the  co  waa  continued.  On  June  4.  1986,  GTE 
Corporation  exchanged  4,401,318  ord  aha  ol  Brltlah  Columbia 
Telephone  Co.  lor  322,980  com.  aha  ol  the  co.  Thla  tranaactlon 
gave  the  co  a  50. 14%  Int  In  Brltlah  Columbia  Telephone  Co  .  and 
gave  GTE  Corp.  an  88  39%  voting  Int  In  the  co. 

Dlrectora  —  C.  R.  Lee,  prea  ,  Stamlord,  Conn.;  W  R.  Joyce, 
v-p,  aec.  A  troas  .  Montreal;  J  P  Mollla,  aaat  aec.;  T  P  Murphy, 
Stamlord,  Conn.;  J.  H  E.  Colby,  Roger  Charbonneau,  Montreal 

No.  of  Employeee  —  Approx.  20,500  (conaolldated). 


Par 

$60 


Capital  Stock  —  Author  Oulatand 

Pref  1,000,000  ah 

4H>%  cum.  red.  125,000  ah. 

$2.90  cum.  red,  126,000  ah. 

$2.66  cum.  red.  320,000  eh 

$3. 16  cum.  red  180,000  ah. 

Common  unlimited  t, 528,846  ah  n.p.v. 

Prel  Sharea  All  rodeom  al  $63.  Each  prel  ah  untitled  to 
no,  ol  votea  reaultlng  from  the  dlvlalon  ol  24,000  by  the  no.  of  prel 
aha.  o/s.  If  prel.  dlvda,  one  year  In  arreara,  prel  aharoholdera 
may  elect  three  dlrectora 

Capital  Stock  Changea  —  On  May  29,  1986,  author,  capital 
waa  Incr.  lo  unlimited  no.  of  com.  aha.  from  1,700,000  com.  aha. 
On  Juno  4,  1965,  00.  lea.  322,980  com.  aha  to  GTE  Corp.  In  ex¬ 
change  lor  4,401,318  ord.  aha  of  Brltlah  Columbia  Telephone  Co. 

Major  Shareholder  —  GTE  Corp.  holda  all  o/a  com  aha  and 
180,000  of  o/a  prel  aha  which  ropreaented  an  88.39%  Int 


FINANCIAL  STATEMENTS 


(Aa  ahown  In  the  lateal  annual  reporl) 


Fiscal  years  endod  Dec  31: 

1985 

1984 

— 

$000 

■  ■  — - 

Ravanua 

1,584,222 

t, 498, 402 

Deproc.  A  amort  ,  etc. 

299,887 

276,907 

Interest  charges 

140,799 

139,982 

Income  lax  provision 

128,066 

98,1 10 

Dividend  Income 

28,181 

t4,608 

Nat  Incomo,  operation* 
Extraordinary  llama 

86,358 

58,271 

Net  Income 

Earnings  por  com  share 

86,356 

58,271 

On  nol  Income,  oper 

$n.a. 

$n  a 

On  not  Incoma 

$n  a. 

- $000 

$n  a 

Cash  A  equivalent 

9,287 

8,779 

Invantorlaa 

41,309 

80,455 

Invaatmanta 

9,933 

9,869 

Fixed  assets,  net 

3,063,186 

2,947,180 

Total  assets 

3,402,003 

3,284,739 

Current  liabilities 

4  19,859 

394,400 

Long-term  debt,  net 

1,180,090 

1,174,337 

Shareholders'  equity 

546,609 

408,831 

Working  capital 

d  109,934 

d83,838 

Cash  flow 

408,008 

323,353 

Fiscal 

Not  Ino 

Earn*  por 

Year  Revenue* 

Oper* 

com,  sh 

1986  $1,584,222,000 

$88,366,000 

$n  a 

1984  1,498.402,000 

68,271,000 

n.a 

1983  1,470,079,000 

45,720,000 

n.a. 

1982  1,412,387,000 

38,884,000 

30  41 

1981  1,230,614.000 

a  Aa  originally  raportad  by  tha 

36,616,000 

company 

2883 

Dividend*  —  4)4%  Pref.  —  $2  25  p.a  cum.,  pay  quarterly 
Feb  ,  May,  Aug  and  Nov.  1;  Initial  6814c  pd  Nov  1.  1946,  and  reg. 
quarterly  since  $2.90  Pref.  —  $2.90  p  a.  cum.,  pay  quarterly 
Feb  ,  May.  Aug  and  Nov  1;  Initial  97c  pd  Nov  2,  1969;  regular 
quarterty  dlvda  of  73c  per  ah.  on  Feb  1  and  Aug  1  and  72c  per 
ah.  on  May  I  and  Nov  I  pd.  to  Nov.  1,  1977;  7214c  pd.  Feb  1, 
1978,  and  reg  quarterly  elnce  $2.65  Pref.  —  $2  65  p  a  cum 
pay.  quarterly  Feb  ,  May,  Aug  and  Nov.  1;  Initial  of  3314c  pd.  Aug. 
t,  1983,  8614c  pd  Nov  1,  1983,  and  reg  quarterly  alnce.  $3.15 
Pret.  —  $3  15  p  a  cum  pay  quarterly  Feb  .  May,  Aug  and  Nov 
t;  Initial  ol  38c  pd  Feb  1,  1967;  7814c  pd  May  1,  1968,  and  reg 
quarterly  since  Com.  —  All  privately  held, 

Subaldlary  Long-Term  Debt  —  Total  o/a  at  Dec.  31,  1985, 
$1,188,741,000  (Incl  $8,643,000  unamortlzed  discount)  Debt 
Included  tat  mlge  bond*  and  notea  ol  Britlah  Columbia 
Telephone  Co.  totaling  $1,101,300,000  and  tat  mtge.  a  I  bonda 
of  Quebec-Telephone  totaling  $87,441,000. 

Previous  Long-Term  Debt  —  614%  S.F.  Debt.,  Series  A  — 
Dated  Feb  t,  1958;  due  Feb  t,  1983.  Issued  $8,500,000;  o/s  at 
Dec.  31.  1982,  $280,000  (Incl.  in  curr.  liaba  );  all  retired  at 
maturity 

Trustee  —  Montreal  Truat  Co. 

Subsidiaries  —  Dominion  Directory  Co.  Ltd.  (wholly  owned). 
4400  Dominion  SI.,  Burnaby.  B.C.  V6G  4G4;  Companla 
Dominicans  de  Telefonoa,  C.  por  A.  (wholly  owned),  Santo 
Domingo,  Dominican  Republic;  British  Columbia  Telephone  Co. 
(60  14%  Int  ;  which  see),  3777  Klngsway,  Burnaby,  B.C.  V5H  3Z7; 
Qu*bec-T6l*phone  (50.86%  int ;  which  see),  8  rue  St. -Jean. 
Rlmouaki.  Que  G5L  7E4 


A.58 

Ann  Arbor  Bio-Image  Systems  Ltd. 

Head  Off.  —  333  Parkland  Plaza,  P.O  Box  2327,  Ann  Arbor, 
Mich  Telephone  —  (313)  994-8363.  Trans.  Agent  —  The 
Canada  Trust  Co.,  Vancouver  Listed  —  ANN:  V. 

Company  —  (B.C.  1983).  Through  wholly  owned  aubsid., 
Biolmage  Corporation,  engaged  in  the  design,  develop  and 
marketing  of  analytical  Imaging  systems  lor  the  medical, 
biotechnology  and  agricultural  industries  Products  sold  under 
trade  market  are  Visage  and  Intelligent  Quantifier  (IQ). 

Directors  —  W  R  Parker,  chm.,  pres  .  A  chief  exec,  officer, 
Chelsea,  Michigan;  0  W  Elliot,  sec..  West  Vancouver,  B.C.;  H.  M. 
Craven.  J.  D  MacDonald,  both  Vancouver, 

Capital  Stock  —  Author  Outstand. 

Common  26,000,000  ah.  *  8,916,001  sh. 

e  6,000,000  aha  held  In  escrow. 

Wholly-Owned  Subsidiary  —  Biolmage  Corporation,  333 

Parkland  Plaza,  Box  2327,  Ann  Arbor,  Michigan.  48106. 

Current  Financial  Poslton  —  In  late- 1985,  co.  had  working 
capital  deficit  of  approx  $600,000.  Negotiations  in  progress  to 
raiae  max.  ol  USS  1,200,000  through  private  placement  ol  prel 
she  Total  ol  980,000  com  shs.  to  be  reserved  (or  conversion  of 
prel  shs  II  max.  ol  US$1, 200,000  raised. 


A.59 

Anthes  Industries  Inc. 

Corporate  Off.  —  I860  Britannia  Rd.  E.,  Mississauga.  Ont. 
L4W  1 J3.  Telephone  —  (418)  678  9800  Trans.  Agent  — 
Guaranty  Truat  Co.,  Toronto,  Montreal.  Vancouver,  Winnipeg. 
Calgary  Listed  —  All:  T 

Company  —  (Can  1981  continuance;  B.C.  1981).  Through  Its 
3  diva  ,  Is  engagod  in  the  mfr.,  mktg.  and  wholesaling  of 
scaffolding  and  shoring  prods .  industrial  and  grain  truck  boxes 
and  (arm  Implements  and  the  mlr.  ol  pump  jacks  for  the  oil 
Industry 

Directors  —  R  A  N  Bonnycaatla,  chm.,  Calgary,  E.  S 
Donaher,  pres.  A  CEO,  Oakville,  Ont.;  P.  A.  Gillespie,  v-p  A  gen 
mgr  ,  construction  equip  dlv  ;  Q,  L.  Ploder,  Mississauga.  Ont.;  I.  D 
Fraser,  G  T  Wntchorn,  D.  C  Webster,  J  A  Swartz,  Toronto;  D. 
Herd.  Burlington,  Ont 

Key  Personnel  W,  J.  T  Burgess,  v-p  A  gen  mgr.,  HI  Reach 
dlv  ,  G  Young,  gen  mgr ,  Renn  dlv.;  G,  M  Keaney,  sec  -trees  ; 
W.  W  Carrick,  asst.  sec. 

No.  of  Employees  —  Approx.  425  in  April  1988 
Capital  Stock  —  Author  Oulatand. 

Cl  A  Conv  Prel  1,000,000  ah  76,500  sh. 

Common  Unlimited  12,399,586  sh, 
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Cl.  A  Conv.  Pref  —  Entitled  to  cum.  divd.  of  $9  per  sh  until  May 
15.  1982;  thereafter  entitled  to  $9  per  sh.  if  Cdn.  prime  rate  is 
16%  or  more  and  to  $7  per  sh.  if  below  16%.  Redeem,  at  $107 
after  May  15,  1982,  declining  to  $100  after  May  15,  1985;  5%  of 
o/s  shs  must  be  redeemed  annually  after  May  15,  1986.  Conv. 
into  com.  shs  at  holder's  option  at  $4  per  sh.  prior  to  May  15, 
1986;  thereafter  at  $4  50  per  sh.  prior  to  May  15,  1987;  and 
thereafter  at  $5  per  sh.  prior  to  May  15,  1988  Non-voting  unless 
divds.  in  arrears  when  entitled,  as  a  class,  to  elect  1  director. 

Subsid.  Pref.  —  At  Oct.  31,  1985,  Anthes  Equipment  Ltd.  had 
o/s  2,073, 194  cl.  1.  566,396  cl.  2  and  1,000  cl.  A  6%  pref.  shs.  At 
Oct.  31,  1985,  cum.  arrears  on  these  shs.  totaled  $435,087  on  cl. 
1 ,  $  1 1 7, 1 22  on  cl.  2,  and  $862,450  on  cl.  A  shs.  The  cl.  1  and  cl.  2 
pfce.  shs.  are  each  at  holder's  option  into  com.  shs.  of  Anthes 
Industries  after  Od.  31,  1986,  on  a  2-for-1  basis,  however,  co. 
may  then  redeem  the  shs.  at  a  priced  related  to  mkt.  price  of  co.'s 
com.  shs. 

Ma]or  Shareholders  —  Cavendish  Investing  Ltd.  holds  approx. 
28.56%  of  o/s  com.  shs. 

Dividends  —  CL  A  Conv.  Pref.  —  None  pd.  since  Nov.  15, 
1981.  Arrears  as  at  Oct.  31.  1985,  totaled  $2,349,188.  Com.  — 
None  pd. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1985,  $30,420,000  incl. 
$2,074,000  due  within  1  yr.  and  $1,650,000  in  deferred  foreign 
currency  translation  losses.  Debt  comprised  $19,312,000  in  l.-t. 
bank  loans  bearing  int.  at  revolving  rate,  based  on  lenders'  cost  of 
funds;  $5,663,000  in  debt  related  to  1982  discont.  opers.  at 
revolving  rate  based  on  lenders'  cost  of  funds,  due  to  1993; 
$975,000  term  bank  loan  at  rate  based  on  prime;  $1,146,000 
mtges.  pay.  at  avg.  int.  rate  of  12%;  and  $3,324,000  in  10%  conv. 
subord.  debt. 

Note  —  Bank  loan  agrees  contain  restrictive  covenants 
requiring,  maintenance  of  certain  ratios  by  subsid  At  Oct.  31, 
1985,  these  ratios  had  not  been  maintained  Banks  did  not  intend 
to  take  action. 

10%  Conv.  Subord.  Deb.  —  (Effective  Nov.  1,  1984,  int.  rate 
was  adjusted  to  10%  from  1314%).  Due  Sept.  30,  1996.  O/s  at 
Oct.  31. 1985,  principal  amt.  of  $2,350,000.  Conv.  in  units  of  $100 
into  com.  shs.  as  follows:  to  May  15,  1986  at  $4  per  sh.;  to  May 
15,  1987,  at  $4.50  per  sh.;  to  May  15,  1988,  at  $5  per  sh.  Annual 
s.f.  of  1214%  of  balance  as  at  Oct.  1,  1988,  commencing  Sept.  30, 
1989  Ints.  on  conv  debs,  has  not  been  pd.  since  June  30,  1982. 

At  Oct.  31,  1985,  deb.  holder  did  nol  intend  to  seek  remedies 
against  the  default. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31; 

1985 

1984 

- $000  - 

Revenue 

46.469 

42,606 

Deprec  &  amort ,  etc . 

863 

949 

Interest  charges 

4,416 

5,258 

Income  tax  provision 

300 

Net  Income,  operations 

1,210 

d84 

Extraordinary  items 

300 

Net  Income 

1,510 

dS4 

Earnings  per  oper.  share: 

On  net  income,  oper . 

$0.01 

d$0.09 

On  net  income  . 

$0.04 

d$0.09 

- $000  - 

Cash  &  equivalent 

102 

197 

Inventories 

9,999 

8,119 

Rental  assets 

27,655 

26,182 

Fixed  assets,  net 

3,568 

4,503 

Total  assets 

57,644 

53,384 

Current  liabilities 

20,860 

16,584 

Long-term  debt,  net 

26,696 

28,425 

Shareholders*  equity 

d3,105 

d4,615 

Working  capital 

4,859 

4,965 

Cash  flow 

3,032 

2,710 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

sh 

1986a  $9,674,000 

d$98.000 

d$0.03 

1985  46.469.000 

1,210,000 

dO. 01 

1984  42,606,000 

d84,000 

dO. 09 

1983  45,877,000 

d2, 933, 000 

dO. 33 

1982  67,571,000 

d5, 456,000 

dO  58 

•  As  originally  reported  by  the  company 
■  3  mos.  ended  Jan.  31. 


Wholly-Owned  Subsidiaries  and  Divisions  —  Construction 
Equipment  Dlv.;  HI  Reach  Dlv.;  Renn  Div.;  Anthes  Equipment 
Ltd.;  Anthes  Equipment  International  Inc.;  Anthes  Inc., 
Bensalem,  Pa.;  Etobicoke  Iron  Works,  Inc.,  Pennsylvania;  and 
Anthes  H  1-Reach  Inc.  Excluded  are  a  number  of  inactive 
subsidiaries. 

Auditor  —  Clarkson  Gordon,  Toronto. 


A.60 

Arbor  Capital  Inc. 

Head  Off.  —  2  Jane  St..  Toronto,  Ont.  M6S  4W8.  Telephone 
—  (416)  763-4531  Trans.  Agent  —  Central  Trust  Co.,  Toronto. 

Listed  —  ABO  T 

Company  —  (Ont.  1973  by  amalg;  continued  1983).  A  holding 
and  mgt.  co.  whose  principal  operating  subsid.,  Memorial 
Gardens  Canada  Limited,  owns  and  operates  over  48  garden 
cemeteries  across  Canada,  23  crematoria  and  has  interests  in  35 
funeral  homes  in  all  provinces  except  Nfld. 

In  1985,  opers.  were  extended  into  the  U  S.  Two  cemetaries 
and  a  funeral  home  are  operated  by  a  subsid.  in  Florida. 

Effective  Mar  14,  1986  shldrs.  approved  the  change  in  name 
from  Arbor  Capital  Resources  Inc.  to  its  present  form. 

Directors  —  D.  J.  Scanlan,  chm.;  P.  L.  Wilson,  pres.;  J.  W. 
Sabine,  sec.;  D.  G.  C.  Menzel,  all  Toronto;  Jean  Sirois,  Quebec; 
Lord  Shaughnessy,  London,  Eng. 

Key  Personnel  —  B  E.  Francisco,  exec,  v-p;  J.  E.  Johnson,  dir. 
corporate  devel.;  Patrick  Monkman,  dir.  properties;  J.  V.  Palmer, 
dir.  sales;  R.  M.  Ross,  dir.  lands  mgmt.;  R.  J.  Sumsion,  v-p  fin;  D.  J. 
Dawson,  mktg.  mgr. 

No.  of  Employees  —  Approx.  900  at  Feb.  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  10,000,000  sh.  2,609,397  sh.  n.p.v. 

Class  B  10,000,000  sh.  5,247,397  sh.  n.p.v. 

Cl.  A  —  Voting  stk. 

Major  Shareholder  —  As  at  Feb.  19,  1986,  D.  J.  Scanlan  held 
51.4%  of  o/s  cl.  A  shs. 

Capital  Stock  Changes  —  In  July,  1982,  co.  placed  privately 
$6,250,000  in  units,  each  comprising  $100,000  princ.  amt.  of 
debs.,  5,000  com.  shs.  and  5,000  sh.  purch.  wts.  Subsequently, 
on  July  19,  1982  auth.  cap.  was  changed  from  9,945,500  com. 
shs.  to  10,000,000  cl.  A  voting  and  10,000,000  cl.  B  non-voting 
shs.  and  the  o/8  com.  shs.  were  split  on  basis  of  1  cl.  A  and  1  cl.  B 
sh.  for  each  com.  sh.  held.  In  Apr.,  1983,  co.  proposed  private 
placement  of  a  min.  of  1,000,000  and  a  max.  of  1,175,000  cl.  B 
shs.  at  $8  per  sh. 

Effective  July  5,  1983,  provisions  of  cl.  B  non-voting  shs. 
amended  to  give  them  pfce.  over  cl.  A  shs.  in  the  event  of  dissolu¬ 
tion.  As  a  result,  cl.  B  shs.  are  entitled,  on  dissolution,  to  10c  per 
sh.  and  then  to  share  equally  with  cl.  A  voting  shs.  in  any  further 
distrubutions  of  cap.  Entitled  to  divds.  equiv.  to  those  declared  on 
cl.  A  shs.,  pay.  annually. 

In  Sept.  1985,  1,463,000  cl.  B  shs.  were  privately  placed  at 
$10.25  per  sh.  A  total  of  205,000  cl.  A  and  205,000  cl.  B  shs. 
were  issued  during  1985  upon  exercise  of  wts.  at  $3.25  per  sh. 

Dividends  —  Cl.  A  &  B  —  7c  per  sh.  pd.  Mar.  18,  1986;  prev. 
pd.  6c  per  sh.  Feb.  15,  1985,  1984  and  1983  (first  foil,  split);  pd. 
10c  on  Feb.  1,  1982;  10c  on  Jan.  15,  1981;  and  5c  (initial)  plus  an 
extra  of  5c  on  Feb.  12,  1980. 

Long  Term  Debt  —  At  Oct.  31,  1985,  co.  had  o/s 
$12,949,000.  Debt  comprised  $4,968,000,  15%  unsecured 
subord.  debs,  due  July  1987;  $1,592,000,  13%  mtge.  due  Aug. 
2000;  $610,000,  10%  mtge.  due  Sept.  1989;  $420,000.  1214% 
mtge  due  Feb  1990;  $219,000,  12%%  mtge.  due  June  2003; 
$1,695,000  in  other  mtges.  with  int.  from  7%  to  15%  due  to  1996; 
$864,000,  17%%  note  pay.  due  Mar.  1987;  $600,000,  12%  note 
pay.  due  Jan.  1990;  $500,000  10%  note  pay.,  due  1995; 
$355,000  notes  pay.  with  int  to  1014%,  due  from  1986  to  1991; 
$663,000  def.  compensation  at  prime  commencing  Jan  1992  for 
a  period  of  10  yrs.;  and  $463,000  in  other  l-t  debt  with  int.  from  9% 
to  21%  due  from  1985  to  1998. 

Wholly-Owned  Subsidiaries  —  Memorial  Gardens  Canada 
Ltd.;  Arbor  Capital.  Inc. 

Auditors  —  Coopers  &  Lybrand.  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Revenue 

Deprec.  &  amort.,  etc.  . . 
Interest  charges 
Income  tax  provision 

Other  income . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  cl.  A  share* 
On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 
Instal.  accts.  rec. 

Pre-need  funds  . 

Fixed  assets,  net 
Total  assets 

Bank  Debt  . 

Long-term  debt,  net 
Shareholders'  equity 
Cash  flow 


1985  1984 

- $000 - 

60,422  50,871 

2,661  1,682 

1,874  1,382 

3,641  2,341 

822  603 

3,242  2,398 

3,242  2,398 

$0.51  $0.40 

$0.51  $0.40 

- $000 - 

7,689  1,763 

34,786  30,311 

41,495  28,138 

23,361  16,452 

146,167  102,341 

6,653  1,723 

12,949  10,933 

43,551  24,573 

14,768  12,912 


Fiscal 
Year 
19860 
1985  . 
1984  . 
1983 
1982 
1981  . 


Revenue* 

$15,725,000 

60,422,000 

50,871,000 

35,555,000 

36,186,000 

24,579,000 


Net  Inc. 
Oper.* 
$768,000 
3,242,000 
2,398,000 
2,424,000 
2,099,000 
974,000 


Earns,  per 
cl.  A  sh* 
$0.10 
0.51 
0.40 
0.46 
0.48 
0.23 


•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for- 1  split  &  reclass,  from  com.  shs. 
in  July,  1982. 

□  3  mos.  ended  Jan.  31.  1986. 


A.61 

ARC  International  Corporation 

Head  Off.  —  4000  Chesswood  Dr.,  Downsview,  Ont.  M3J  2B9. 
Telephone  —  (416)  630-0200.  Trans.  Agent  —  Central  Trust 
Co.,  Toronto.  Listed:  Z. 

Company  —  (Cont.  1982;  Ont.  1976).  An  investment 
management  co.  with  int.  in  recreational  facilities,  health  care  and 
the  environmental  fields.  Manages  2  ice  hockey  complexes  and  a 
tennis  club  in  Toronto.  Other  investments  include  Cebletel 
Communications  Inc.  of  Toronto. 

In  May  1985,  co.  exchanged  its  44.7%  int.  in  Environamics 
Corp.  for  an  additional  280,000  com.  shs.  of  Oranamics  Inc., 
bringing  its  int.  to  37.4%  from  31.2%.  In  June  1985,  this  int.  was 
increased  to  43%  through  the  purch.  by  Oranamics  of  the  co.'s 
50%  int.  in  Action  Hygiene  Products.  Inc. 

On  Dec.  20,  1985,  co.  purch.  100%  int.  in  Cabletel 
Communications  Inc.,  a  Toronto-based  distributor  of  cable  and 
telecommunications  equipment. 

In  May  1986,  the  co.  sold  its  int.  in  Oranamics  Inc.  for 
US$266,570.  The  co.  also  announced  its  intention  to  purch. 
Frederick  Computer  Products  Inc.  of  Maryland,  a  computer 
retailer  with  outlets  in  Maryland,  Ohio  and  Pennsylvania. 

Directors  —  A.  S.  Tenney,  pres.  &  CEO;  S.  W.  Chapman,  v-p  & 
gen.  mgr.;  P.  A.  Halpem,  v-p,  fin.  &  sec.;  R.  W  Bendera,  J.  R. 
Woods,  Toronto. 

Capital  Stock  —  Author  Outstand.  Par 

Pfce.  5,000.000  sh.  nil  n.p.v. 

Common  ■  10.000,000  sh.  3,838,579  sh.  n.p.v. 

■  Of  which  856,500  shs.  reserved  for  issuance  under  options  at 
$1.00  to  $1.50  per  sh.  from  1986  to  1988;  525,000  shs.  under 
wts.  at  $1.00  to  $1.35  per  sh.  to  1987;  and  300,000  shs.  for  conv. 
debs,  at  $1.00  to  $1.35  per  sh.  to  1990. 

Capital  Changes  —  In  late  1978,  com.  stk.  consol,  on  basis  ol 
1  new  sh.-for-5  old  shs.,  and  1 .049,999  new  shs.  issued  for  acqui¬ 
sitions.  During  fiscal  1979,  5,000,000  pfce.  shs.  were  authorized. 
During  fiscal  1982,  an  additional  7,000,000  com.  shs.  were 
authorized. 

Long  Term  Debt  —  O/s  Apr.  30,  1985,  $335,000  consisting  of 
$200,000  series  A,  debs,  and  $135,000  series  B  debs.  Details  as 
follows: 


12%  Ser.  A  Debs.  —  Dated  1980;  due  June  1,  1990.  Conv.  to 
com.  shs.  at  $1  per  sh.  Warrants  attached  entitling  holder  to  ac¬ 
quire  additional  com.  shs.  at  $1  per  sh.  to  May  30,  1987. 

12%  Ser.  B  Debs.  —  Due  Jan.  31,  1989.  Conv.  to  com.  shs.  at 
$1.35  per  sh. 

Subside.,  Investments  and  Divisions  —  Cabletel 
Communications  lnc.(100%  int.)  Broad-line  distributor  of  cable 
and  telecommunications  equip. 

Auditors  —  Starkman,  Kraft,  Rothman,  Berger  &  Grill,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

- $000  - 

Revenue  . 

2,834 

3,779 

Deprec.  &  amort.,  etc . 

242 

359 

Interest  charges 

445 

781 

Income  tax  provision . 

(123) 

Equity  income 

d253 

d209 

Net  income,  operations 

d588 

d808 

Extraordinary  items 

4,115 

Net  income 

3,526 

d808 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0  16 

d$0.29 

On  net  income  . 

$0.98 

d$0  29 

-  $000  - 

Cash  &  equivalent . 

1,541 

372 

Inventories 

53 

Investments 

69 

289 

Fixed  assets,  net  . 

6 

6,343 

Total  assets 

7,610 

8,744 

Current  liabilities  . 

311 

1,114 

Long-term  debt,  net  . 

335 

5,321 

Shareholders'  equity  . 

5,995 

2,110 

Working  capital 

1,454 

d549 

Cash  flow 

3,965 

d497 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper* 

com.  sh. 

19860  $528,529 

$120,317 

$0.03 

1985  2,834,281 

d588,476 

dO.  16 

1984  3,740,766 

d807,774 

dO. 29 

1983  3,637,385 

d7 12,530 

dO. 36 

1982  3,524,123 

d  1,886,269 

dl.04 

1981  .  3,458,012 

d  1,57 1,605 

dO  89 

•  As  originally  reported  by  the  company. 
□  6  mos.  ended  Oct.  31,  1985. 


A.62 

The  Ardiem  Industrial  Corporation 

Trustee  —  Peat  Marwick  Ltd.,  23rd  Floor,  1056  W.  Georgia 
St.,  Vancouver,  B.C.  V6E  3P3.  Telephone  —  (604)  662-5500. 

Company  —  (B.C.  1975).  Declared  bankrupt  in  Feb.,  1983.  As¬ 
sets  are  being  sold.  No  distribution  to  shldrs.  is  expected. 


A.63 

Argenta  Resources  Ltd. 

Head  Off.  —  1406,  1055  W.  Georgia  St.,  Vancouver,  B.C.  V6E 
3P3.  Telephone  —  (604)685-1251  Trans.  Agent  —  Guardian 
Estates  and  Agencies  Ltd.  Listed  —  AEA:  V. 

Company  — ■  (B.C.  1979).  In  Sept.  1985,  acquired  the  rts.  to 
nutrition  and  weight  control  system,  which  includes  software  and 
hardware  design,  mfg  and  information  materials. 

In  Mar.,  1986,  agreed  to  acquired  Access  Control  Security 
Systems  Ltd.  and  Photo-Indent  Laminating  These  cos. 
possess  the  infrastructure  to  carry  out  lasercard  and  diet/ 
nutrition  research  projects.  On  Apr.  30.  1986  Argenta  Systems 
Tech  Ltd.  Partnership  successfully  completed  a  $1,000,000 
private  placement  financing 

Directors  —  D.  W.  J.  Specht,  pres.;  David  Campbell,  Mel 
Ross. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,000,000  sh.  1,685,000  sh.  n.p.v. 

Current  Financial  Position  —  Not  available. 
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A.64 

Argosy  Financial  Group  of  Canada  Limited 

Company  —  (Onl.  1967).  On  Mar.  19,  1980,  co.  and  wholly- 
owned  subaid..  Argosy  Investments  Limited  placed  Into 
receivership.  Laventhol  &  Horwath  Ltd.  of  Toronto  named 
receiver.  Telephone  —  (416)  862-7900.  Cease  trading  order  o/s 
Dec.  31,  1985;  issued  Apr.  15,  1980. 


A.65 

Argus  Corporation  Limited 


Head  Off.  —  10  Toronto  St.,  Toronto,  Ont.  M5C  2B7. 
Telephone  —  (416)  363-8721.  Trans.  Agents  —  Cl.  A  Pref. — 
National  Trust  Co.,  Toronto,  and  Montreal.  Cl.  B  Pref. —  National 
Trust  Co.,  Toronto,  and  Montreal.  Listed  —  AR  —  T. 

Company  —  (Ont.  1945;  continuance  1984;  amal.  1985). 
Specialized  closed-end  invest,  co. 

On  Dec.  11,  1985,  co.  amalg.  with  a  wholly-owned  subsid.  of 
The  Ravelston  Corp.  Ltd.  (see  Capital  Stock  Changes). 

Investments  —  At  Dec.  31,  1985,  the  co.'s  only  investment 
was  47.95%  of  the  voting  shs.  of  Hollinger  Inc.  which  was  formed 
by  the  amalgamation  of  Argcen  Holdings  Inc.,  Hollinger  Argus 
Limited,  and  Labmln  Resources  Limited,  on  Sept.  17,1985. 

Directors  —  C.  M.  Black,  chm.;  D.  S.  Chant,  pres;  G.  M.  Black, 
C.  G.  Cowan,  F.  S.  Eaton,  F.  D.  Radler,  R.  M.  Barford,  Toronto;  E. 
G.  Battle,  Calgary;  T.  Warren,  Hamilton,  Ont.;  P.  G.  White,  London, 
Ont. 


Key  Personnel  —  W.  F.  White,  treas. 


Capital  Stoc 
Cl.  A  Pfce. 
$2.50  Series 
$2.60  Series 
Cl.  B  Pfce. 

1962  Ser. 

Cl.  C  Pfce. 
Common 


Author. 
196,056  sh. 


1,000,000  sh. 

unlimited  sh. 
unlimited  sh. 


Outstand. 

70,143  sh. 
124,253  sh. 

300.000  sh. 
6,677,263  sh. 
1,671,661  sh. 


e  At  Dec.  31.  1985. 

Cl.  A  Pfce.  $2.50  Series  —  Entitled  to  $2.50  p.a.  cum.  Redeem, 
at  $52.50;  same  in  voluntary  liquidation.  Non-voting  unless  6 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 
Beginning  in  1957,  co.  shall  endeavor  to  purchase  for  cancell.; 
3,750  of  these  shs.  annually. 

Cl.  A  Pfce.,  $2.60  Series  —  Entitled  to  $2.60  p.a.  cum.  S.f. 
annually  from  Oct.  1,  1962,  co.  shall  endeavor  to  purch.  3,750  of 
these  shs  provided  that  there  is  no  oblig.  to  purchase  shs.  at 
more  than  amount  paid  up  thereon. 

Provisions  for  liquidation,  callability  and  voting  rights  same  as 
for  $2.50  pref. 

Cl  B  Pfce.,  1962  Series  —  Entitled  to  $2.70  p.a.  cum.  from 
Sept.  25,  1962.  Redeem,  at  $52.50;  same  In  voluntary  liquidation. 
Ranks  jr.  to  class  A  pref.  Non-voting  unless  6  quarterly  divds. 
unpaid  when  entitled  to  one  vote  per  sh.  until  arrears  pd. 

Cl.  C  Particip.  Pfce.  —  Participates  sh.-for-sh.  with  com.  in  all 
divds.  for  any  years  after  30c  pd.  on  com.  In  liquidation,  entitled  to 
pref  divd  and  non-voting;  non-callable.  Rank  junior  to  cl.  A  and  B 
pfce  and  shares  equally  with  com. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  As  the  result  of  the  amalg.  on  Dec.  11, 
1985  with  641179  Ontario  Ltd,  a  wholly-owned  subsid.  of  The 
Ravelston  Corp.  Ltd.,  Ravelston  held  all  o/s  cl.  C  pfce.  and  com. 
shs. 

Capital  Stock  Changes  —  Com.  stk.  split  on  a  4-for- 1  basis  in 
May.  1962. 

Effective  Dec  1 1,  1985  under  terms  of  merger  between  Argus 
Corporation  Limited  and  641179  Ontario  Ltd.,  a  wholly  owned 
subsiduary  of  The  Ravelston  Corporation  Limited,  the  shldrs.  of 
Argus  were  entitled  to  one  redeem,  retract,  jr.  pfce.  Sh.  Ser.  A  for 
each  common  sh.  held;  one  redeem,  retract,  jr.  pfce.  sh.,  ser.  B, 
for  each  cl.  C  particip.  sh.  held.;  one  cl.  A  pfce.  sh.  $2.50  ser.  of 
Argus  amalgamated  for  each  cl.  A  pfce.  sh.  $2.50  ser  of  Argus 
held;  one  cl.  A  pfce.  sh.  $2  60  ser.  of  Argus  amalgamated  for 
each  cl.  A  pfce  sh.  $2.60  ser.  held;  and  one  cl.  B  pfce  sh.,  1962 
series  of  Argus  Amalgamated  for  each  cum.  cl.  B  Pfce.  sh.,  1962 
series  held. 

Each  redeem,  retract,  jr.  pfce.  sh.,  ser.  A  and  B,  were  retract, 
on  or  before  Jan.  17.  1986  at  $19.75;  on  Jan.  20,  1986,  the  bal¬ 
ance  of  the  o/s  jr.  pfce.  shs.  were  redeem  at  $19.75. 


Dividends  —  Class  A  Pref.,  $2.50  Ser.  —  Entitled  to  $2.50 
per  sh.  p.a.,  cum.,  pay  quarterly  Feb.,  May.  Aug.  and  Nov.  1.  Pd. 
regularly  since  1956.  Cl.  A  Pfce.,  $2.60  Ser.  —  Entitled  to  $2.60 
per  sh.  p.a.,  cum.,  pay  quartelry  Feb.,  May,  Aug.  and  Nov.  1.  Pd. 
regularly  since  1961.  Cl.  B  Pfce.,  1962  Ser.  —  Entitled  to  $2.70 
per  sh.  p.a.,  cum.,  pay.  quarterly  Feb.,  May.  Aug.  and  Nov.  1.  Pd. 
regularly  since  1962.  Cl.  C  Particip.  Pfce.  &  Com.  —  Divd. 
omitted  since  5c  per  sh.  pd.  June  2,  1980.  Prev.  20c  p.a.  pd. 
quarterly  from  Dec.  3,  1979  to  June  2,  1980,  incl.  Extras  —  $10 
per  sh.  pd.  July  31,  1979;  15c  pd.  Mar.  3,  1975;  30c  Sept.  2, 
1974  and  30c  pd.  Mar.  1,  1974.  Com.  divds.  declared  for  recent 
fiscal  yrs.: 


1970-71  .  $0.60 

1972-73  .  0.30 

1974  .  0  60+0.60 

1975  .  0.70+0.15 


1976-78  $0.80 

1979  .  0.80+B10.00 

1980  .  0.10 

1981-85  .  nil 


■  Dividend  was  payable  in  cash  or  in  cl.  A  shares  of  Hollinger 
Argus  Ltd.  on  the  basis  on  one  Hollinger  Argus  sh.  for  each  4 
Argus  shs.  held. 

Wholly  Owned  Subsidiary  —  536463  Ontario  Ltd. 

Auditors  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

/ 

- =-$000 

Revenue 

53,862 

5,697 

Interest  charges  . 

62 

34 

Income  tax  provision 

(96) 

(774) 

Net  income,  operations 

51,705 

4,287 

Extraordinary  items 

Net  Income 

51,705 

4,287 

Earnings  per  cl.  A  &  com.  sh.: 

On  net  income,  oper . 

$5.96 

$0.35 

On  net  income  . 

$5.96 

$0.35 

- $000 

Cash  &  equivalent 

1,150 

2,199 

Investments  . 

130,141 

112,403 

Total  assets 

135,123 

118,618 

Current  liabilities  . 

556 

367 

Long-term  debt,  net 

Shareholders'  equity  . 

129,544 

116,680 

Cash  flow 

52,999 

4,287 

Fiscal 

Net  Inc. 

Earns,  per  cl. 

Year  Revenue# 

Opera 

C  &  com.  sh. 

1985  $53,862,000 

$51,705,000 

$5.96 

1984  5,696,754 

4,286,808 

0.35 

1983  .  6,552,951 

5,345,029 

0.47 

1982  7.629,860 

5,126,422 

0.44 

1981  .  7,076,298 

5,471,372 

0.48 

e  As  originally  reported  by  the  company. 


A.66 


Aricana  Resources  Inc. 


Head  Off.  —  1220,  625  Howe  St.,  P.O.  Box  28,  Vancouver, 
B.C.  V6C  2T6.  Telephone  —  (604)  684-5877.  Trans.  Agent  — 
Central  Trust  Co.,  Vancouver.  Listed  —  ANO:  V. 

Company  —  (B.C.  1984  amalg  ).  Through  wholly-owned 
Herbal  Care  Ltd.,  imports  and  distributes  health  food  products, 
primarily  LaPacho  herbal  tea.  Sales  of  this  product  for  the  year 
ended  Jan.  31,  1986  were  $4,129,000. 

Also  holds  option  on  silver  prospect.  Yavapai  cty.,  Ariz.  No 
work  planned. 

Directors  —  A.  P.  Folsom,  pres.;  Harry  Bygdnes;  Joseph 
Lewis;  Amaury  dos  Santos,  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Cl.  A  pref.  100.000,000  sh.  nil  $10 

Cl.  B  pref.  100,000,000  sh.  nil  $10 

Common  100,000,000  sh.  7,335,745  sh.  n.p.v. 

e  Jan.  31,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  A.  P.  Folsom  holds  982,260  shs. 
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Arizona  Jojoba  Inc. 

Head  Off.  —  1 104.  1 166  Alberni  St.,  Vancouver,  B.C  V6E  3Z3. 
Telephone  —  (604)  688-6251.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Vancouver.  Listed  —  AJJ:  V. 

Company  —  (B.C.  1985).  Currently  engaged  in  the 

development  of  a  plant  in  Phoenix,  Ariz.  for  the  processing  of  jojo¬ 
ba  beans  for  domestic,  commercial  and  pharmaceutical  uses. 

Directors  —  Donald  Larsen,  pres.,  Vancouver;  Romulo 
Gozalez,  Ensenada,  Mexico;  Thomas  Frankish,  Foremost.  Alta.; 
Alvin  Foder, Raymond  Chambers,  Lethbridge.  Alta. 

Key  Personnel  —  J.  S.  Grice,  sec.-treas. 

Capital  Stock  —  Author.  Outstand.e 

Common  10,000,000  sh.  2,362,500  sh. 

e  As  at  Jan.  15,  1986,  but  after  giving  effect  to  complete  sale  of 
650,000  com.  shs.  offered  at  5c  per  sh.  in  early  1986. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  Officers  and  directors  as  a  group  hold 
1,469,500  shs 

Current  Financial  Position  —  Pro  forma  balance  sheet  as  at 
Oct.  7,  1985,  after  giving  effect  to  complete  sale  of  650,000  shs. 
offered  in  early  1986,  showed  total  assets  of  $852,124  of  which 
$552,455  was  curr.  Equipment  under  capital  lease  was  carried  at 
$1 76,290.  Capital  lease  obligations  and  long  term  debt  amounted 
to  $147,749.  Shldrs.'  equity  was  $704,375. 

A.68 

Artopex  International  Inc. 


Capital  Stock  —  Author.  Outstand.e 

Common  704,158  sh.  704,158  sh. 

e  As  at  Dec.  31,  1985. 

Common  —  One  vote  per  share. 

Dividends  —  Stock  divd.  on  sh.-for-sh  basis  pd.  to  shldrs.  of 
record  Jan.  7,  1985 

Major  Shareholder  —  Asiamerica  Capital  Ltd.  of  Vancouver 

holds  option  to  buy  up  to  205,000  shs. 


A.70 

Astral  Bellevue  Path6  Inc. 

Head  Off.  —  720  King  St.  W„  Toronto,  Ont.  M5V  2T3.  Exec. 
Off.  —  175  Montpellier  Blvd.,  Montreal,  Que.  H4N  2G5. 
Telephone  —  (514)  748-6541.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Vancouver  and 
Calgary  Listed  —  ACM:  M,  T 

Company  —  (Ont.  1973  by  amalg  ).  Directly  and  through 
subsids.  is  engaged  in  production  and  distribution  of  feature  films, 
and  other  filmed  or  videotaped  programs  for  theatre,  television, 
home  video  and  related  markets;  the  provision  of  laboratory  and 
sound  mixing  services;  the  retailing  of  photographic  and  audio 
equipment  and  supplies;  and  photofinishing.  Co.  also  has 
$9,900,000  in  conv.  debs,  of  First  Choice  Canadian 
Communications  Corp. 


Head  Off.  —  2121  rue  Berlier,  Laval,  Quebec.  H7L  3M9. 
Telephone  —  (514)  332-4420.  Trans.  Agent  —  Fiducie  du 
Quebec,  Montreal.  Listed  —  APX:  M. 

Company  —  (Can.  1969).  Designs,  manufactures  and  sells  a 
wide  rage  of  high-quality  office  furniture,  mainly  for  professional, 
government,  commercial  and  industrial  markets.  Products  fall  into 
four  categories:  modular  systems,  metal  products,  seating  and 
wood  furniture.  Co.  has  four  showrooms  and  sales  offices  in 
Montreal,  Toronto,  New  York  and  Chicago.  Products  also  sold 
through  manufacturing  agents. 

Directors  —  Guy  Bonneau.  pres.  &  CEO;  Robert  Chevier, 
Bernard  Deschamps.  Pacifique  Desjardins,  Pierre  Laniel,  Remi 
Marcoux,  A.  R.  Paquette,  Monteal;  J.  R.  Dupuis,  Mont  St-Hilaire, 
Que.;  Denise  Martin,  Ste-Agathe-des-Monts,  Que.;  Richard 
Moranville,  Boucheville,  Que. 

Key  Personnel  —  Serge  MacDuff,  v-p,  mktg.;  Louis-Philippe 
Desrosier,  asst,  sec.-treas;  Claire  Brunelle,  sec. 

No.  of  Employees  —  Approx.  460  in  May  1986. 

Capital  Stocke —  Author.  Outstand. 

Common  unlimited  1,001,500  sh. 

e  At  June  30.  1985. 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  Nov.,  1985,  1,000,000  com.  shs.  iss.  at 
$5  per  sh.  to  net  co.  $4,871,250. 

Dividends  —  None  since  public  financing  in  Nov.,  1985. 

Long-Term  Debt  —  O/s  at  June  30,  1985,  $971,000,  incl. 
$245,000  due  within  one  yr. 

Subsidiary  —  Artopex  (U.S.)  Inc.;  wholly-owned. 

Current  Financial  Position  —  Sales  for  the  year  ended  Dec. 
31,  1985  totalled  $33,386,000  compared  with  $25,869,762 
during  1984.  Net  income  was  $2,353,000  or  63c  per  sh. 
compared  with  $1,282,022  or  36c  per  sh.  in  1984. 


Directors  —  Harold  Greenberg,  pres.  &  CEO;  Ian  Greenberg, 
v-p  &  treas.,  Montreal;  J.  T.  Eyton,  Sidney  Greenberg, 
George  Cohon,  Willard  L'Heureux,  J.  L.  Cockweli,  A.  C.  Beutel, 
E.  M.  Bronfman,  T.  R.  Price,  Toronto;  Harvey  Greenberg,  S.  T. 
Cobbett,  Laurent  Picard.  Montreal. 


Key  Personnel  —  P.  H.  Ross,  v-p  fin.  &  sec.;  P.  G.  Ryan,  cont. 
No.  of  Employees  —  Approx.  1,100. 

Capital  Stocke  —  Author.  Outstand. 

Special  shs.  32,500  sh.  32,500  sh. 

Cl.  A  unlimited  2,908,449  sh. 

Cl.  B  unlimited  1. 908.449  sh. 

e  As  at  Feb.  23,  1985. 

5%  Special  —  Entitled  to  50c  p.a.,  non-cum.  Conv.  into  com. 
stk.  on  basis  of  2  cl.  A  or  cl.  B  shs.  for  each  special  sh.  Entitled  to 
to  votes  per  sh. 

Cl.  A  Non-Voting  —  Carry  one  vote  per  sh.  if  takeover  bid. 

Cl.  B  Voting  —  One  vote  per  sh.;  conv.  into  cl.  A  on  sh.-for-sh. 
basis. 


Major  Shareholder  —  As  at  Sept.  23,  1985,  Bellevue  Photo 
Labs  Inc.  held  52.9%  of  o/s  com.  shs.  and  all  o/s  special  shs. 

Capital  Stock  Changes  —  Com.  stk.  changed  into  V>  cl.  A  and 
Vi  cl.  B  sh.  in  Jan.,  1984  and  auth.  cap.  became  unlimited;  5% 
pref.  shs.  were  changed  into  5%  special  shs. 

Dividends  —  Present  rate  is  15c  per  sh.  p.a.;  estab.  with  s.a. 
divd.  of  7.5c  per  sh.  pd.  Jan.  28.  1983.  Divds.  in  recent  fiscal  yrs. 
as  follows: 

1979  .  $0.10  1982  .  $0.12 

1980  .  0.10  1983-85  .  0.15 

1981  .  0.12 


A.69 

Asiamerica  Equities  Ltd. 

Head  Off.  —  102,  16455  N.W.  85th  St.,  Redmond,  Wash. 
98052.  Telephone  —  (206)  883-3000  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver.  Listed  —  AEQ;  V. 

Company  —  (Wash.  1968).  Formerly  held  interest  in  3  income 
producing  and  4  non-income  producing  properties  located  in 
Wash.  (6)  and  Ariz.  (1). 

In  Mar.,  1986,  co.  announced  it  had  undetaken  to  divest  itself  of 
its  remaining  real  estate  portfolio  in  the  United  States  in  order  to 
direct  its  efforts  towards  the  acquisition  of  equity  in  other 
business  ventures.  Name  of  co  was  changed  from  Pacific  West 
Realty  Trust  to  present  form  pursuant  to  resolution  passed  Dec. 
6,  1985 

Directors  —  G.  D  McDonald,  chm„  Seattle,  Wash.;  L.  D. 
Huffman,  pres.,  Redmond,  Wash.;  Robert  Anderson,  sec.-treas., 
Bellevue.  Wash.;  G.  M.  White,  A.  H.  Draughon,  Seattle,  Wash. 


Long-Term  Debt  —  As  at  Feb.  23,  1985,  co.  had  o/s 
$13,903,000  (incl.  $1,726,000  due  in  1  yr.)  consisting  of 
$6,647,000  bank  term  loan  at  prime  plus  %%  repay  to  1990: 
$2,600,000  revolving  term  facility  at  prime  plus  1%  repay,  no  ear- 
lier  than  Mar  t,  1985;  $618,000  term  loans  at  various  int.  rates  re¬ 
pay.  to  1988;  and  $4,038,000  promissory  notes  to  a  shldr. 

Subsidiaries  and  Divisions  —  Retail  Division  includes 
Angreen  Photo  div.  and  Astral  Photo  div.;  Photofinishing 
Division  includes  Bellevue  Photographic  Ltd.  and  Astral  Photo 
Lab;  Technical  Services  Division  includes  Bellevue  Pathe 
Quebec  (1072)  Inc.,  Pathe  Sound  and  Post  Production  Centre 
and  Pathe  Video  Inc.;  Distribution  and  Production  Division 
includes  Astral  Film  Enterprises  Ltd.;  Astral  Films  Limited, 
Astral  Television.  Astral  Video  and  Astral  Bellevue  Classics. 
Bellevue  Home  Entertainment  Inc.;  EPS,  Entertainment 
Programming  Services  Ltd.;  and  Screencraft  Video  Inc. 

Auditors  —  Zitter,  Siblin,  Stein,  Levine,  Montreal. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985a 

1984* 

- $000  - 

Revenue 

100,218 

101,560 

Deprec.  &  amort.,  etc . 

2,329 

1,813 

Interest  charges 

1.938 

2,101 

Income  tax  provision 

734 

1,880 

Net  income,  operations 

2,008 

2,777 

Extraordinary  items 

Net  Income 

2,008 

2,777 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper . 

$0  41 

$0.70 

On  net  income  . 

$0.41 

$0.70 

- $000  - 

Accts.  receivable 

16,370 

20,063 

Inventories 

12,879 

8,968 

Investments 

9,893 

5,855 

Fixed  assets,  net 

12,971 

10,537 

Total  assets 

62,373 

57,616 

Current  liabilities 

23,238 

24,701 

Long-term  debt,  net 

12,177 

7,710 

Shareholders'  equity  . 

25,046 

23,777 

Working  capital 

11,395 

10,601 

Cash  flow 

4,821 

5,086 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

A  &  B  sh. 

19860  $96,082,000 

$1,443,000 

$0.30 

1985  100,218.000 

2,008,000 

0.41 

1984  101,560.000 

2,777,000 

0.70 

1983  72,935,000 

2,307,000 

$0.60 

1982  50,451,000 

138,000 

0.04 

•  As  originally  reported  by  the 

company. 

•  Feb  23  in  1985;  Feb.  25  in  1984. 
□  9  mos.  to  Nov.  23.  1985 


A.71 

Atkins  &  Durbrow  Ltd. 

Head  Off.  —  402,  1755  West  Broadway.  Vancouver.  B.C. 
V6J  4S5.  Telephone  —  (604)  736-0426  Trans.  Agent  —  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000 

Revenue 

1,975 

2,028 

Interest  &  other  inc . 

109 

93 

Deprec.  4  amort.,  etc . 

21 

29 

Income  tax  provision 

60 

(25) 

Net  income,  operations 

211 

45 

Extraordinary  items 

Net  income 

211 

45 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  084 

$0.02 

On  net  income 

$0,084 

$0.02 

- $000 

Cash  4  equivalent 

895 

556 

Inventories 

243 

298 

Investments 

1,870 

1,758 

Fixed  assets,  net 

111 

130 

Total  assets 

4,279 

4,096 

Current  liabilities 

134 

161 

Long-term  debt,  net 

Shareholders'  equity 

4.146 

3,935 

Working  capital 

1,272 

1,124 

Cash  flow 

525 

468 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $1,974,563 

$211,108 

$0  084 

1984  .  2,028,412 

44,772 

0.02 

1983  2,331,294 

164,257 

0.07 

1982  2,142,024 

295,149 

0.12 

1981  .  2.118,312 

258,869 

0.10 

e  As  originally  reported  by  the  company 


Company  —  (B.C.  1941).  Engaged,  along  with  its  wholly- 
owned  subsid.,  In  the  operation  of  peat  moss  plants  at  Pori 
Colborne,  Ont.  and  Caraquet,  N  B  Also  has  int.  in  oil  project  in 
Mitsue  field,  Alta.  Brand  names:  A  &  D,  Delta. 

Directors  —  J.  R.  Milner,  pres.;  Mrs.  D.  E.  Magee,  sec.; 
F.  H.  Findler,  Vancouver. 

Key  Personnel  —  John  Tremp,  plant  mgr.;  J.  0.  Fletcher,  sales 
mgr. 

No.  of  Employees  —  Approx.  65  in  March,  1985  (seasonal) 
Capital  Stock  —  Author.  Outstand.  Par 

Common  2,500,000  sh.  2,500,000  8h.  n.p.v. 

Major  Shareholder  —  Transcontinental  Resources  Ltd.  holds 
approx.  97%  int. 

Subsidiary  —  Atkins  &  Durbrow  (N.B.)  Ltd.(wholly-owned). 
P.O.  Box  88,  Lower  Caraquet,  N.B  ,  EOB  1E0. 

Auditors  —  Thorne  Riddell,  Vancouver. 

A.72 

Atlantic  Shopping  Centres  Limited 

Head  Off.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  755-4440.  Trans.  Agent  —  Co.  (com.); 
Central  Trust  Co.,  (Pref.  Ser.  1).  Listed  —  ATS:  T  (9'/»%  pref. 
only). 

Company  —  (N.S.  1968).  Directly  and  through  subsids,  owns 
and  manages  office  bldgs  ,  community  centres,  shopping  centres 
and  other  types  of  free-standing  bldgs.,  all  located  in  Atlantic 
Canada. 

During  fiscal  1985,  the  co.  acquired  8  shopping  centres  with  an 
aggregate  area  of  1,341,000  sq.  ft.  to  bring  the  total  in  1985  to 
5,161,200  sq.  ft.  In  addit.  the  co.  partic.  in  an  another  1,500,000 
sq  ft.  through  its  36%  equity  int.  in  Halifax  Developments  Limited. 

Directors  —  M.  G.  Crawford,  chm.;  J.  W.  Gogan,  pres.; 
F.  C.  Sobey,  exec,  v-p;  D.  R.  Sobey,  Stellarton;  J.  S.  Murchie; 
D.  F.  Sobey,  P.  D.  Sobey,  v-p,  fin.  &  sec.,  New  Glasgow;  J.  W. 
Ritchie,  Halifax;  W.  H.  Sobey,  Kings  Head;  David  Hennigar, 
Bedford,  all  N.S.;  J.  N.  Cole,  Montreal;  H,  W.  Duffett,  St.  John's, 
Nfld. 


Key  Personnel  —  J.  G.  Morrow,  compt. 


Capital  Stock* 

1  —  Author. 

Outstand. 

Par 

9%  Pref. 

2,000,000  sh. 

1,501,000  sh. 

$1 

QV.%  Pref. 

3,000,000  sh. 

$25 

Ser.  1 

1,100,000  sh. 

Ser.  2 

nil 

Common 

Cl.  A 

1,000,000  sh. 

100,000  sh. 

n.p.v. 

Cl.  B 

2,000,000  sh. 

634,016  sh. 

n.p.v. 

e  At  Mar.  31,  1985. 

9.25%  Ser.  1  Pref.  —  Entitled  to  cum.  divds.  at  the  rate  of 
$2.3125  per  sh.  p.  a.  Redeem  at  the  co.’s  option  on  or  after  Nov. 
6,  1989,  at  $26  per  sh.  to  Nov.  5,  1990;  thereafter  at  $25.50  to 
Nov.  5,  1991;  and  thereafter  at  $25  per  sh.;  plus  accr.  divds.  in 
each  case.  Retractable  at  the  option  of  the  holder  on  Nov.  6, 
1 99 1 ,  at  $25  per  sh .  plus  accr.  divds.  Privilege  must  be  exercised 
before  Oct.  23,  1991.  Non-voting. 

Major  Shareholder  —  Empire  Company  holds  a  96.6% 
interest. 

Capital  Stock  Changes  —  On  Dec.  30,  1983,  100,000  non- 
vtg.  cl.  A  com.  shs.  were  created  and  the  existing  com.  shs.  were 
designated  cl.  B.  On  Oct.  15,  1984,  3,000,000  9'/4%  pref.  shs.  of 
$25  par  value,  iss.  in  ser.,  were  created  and  subsequently 
1,100,000  pref  shs  were  designated  as  cum.  redeem,  retract., 
ser  1  and  iss. 

Dividends  —  9V»%  Pref.  Ser.  1  —  Entitled  to  $2.3125  per  sh. 
p.a.  Initial  divd.  of  0.54042c  pd  Jan.  31,  1985.  Divds.  of 
0.578125c  per  sh.  pd.  reg.  since  on  Apr.  30,  July  30  and  Oct.  31, 
1985  and  on  Jan.  15  and  Apr.  30,  1986.  Cl.  A  —  $3.54  per  sh  pd. 
in  fiscal  1985;  56c  per  sh.  pd.  in  fiscal  1984.  Cl.  B  —  6c  per  sh. 
pd.  in  fiscal  1985.  Prev.  2c  per  sh.  pd.  June  1,  1984  (first  foil,  re- 
class);  2c  per  com.  sh.  pd.  quarterly  from  1979  to  3rd  quarter 
1983,  and  $1  00  per  com.  sh.  pd  12  mos.  ended  Dec.  31,  1978. 
Pref.  pd.  reg. 

Long-Term  Debt  —  At  Mar.  31,  1985,  co.  had  0/8 
$58,219,300  in  l-t.  debt.  Debt  comprised  $29,938,000  in  first  and 
second  mgte  loans  at  9%  to  1314%  due  up  to  1998;  $22,486,000 
in  first  mtge.  bonds  at  914% to  11%due  1994  to  1998;  $3,695,000 
in  debs,  at  10%  to  1 1 14%  due  in  t993  to  1996;  and  $2. 100,000  in 
income  debs,  at  floating  rates  due  1988.  Subsequent  to  Mar.  31, 
1985,  the  co.  iss.  $20,000,000  1114%  Ser  C  Debs,  due  2010 
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Subsidiaries  —  Canadian  Shopping  Centres  Ltd.  (100% 
owned);  Eastern  Land  Ventures  Ltd.  (100%  owned);  Atlantic 
Land  Holdings  Ltd.  (100%  owned);  Atlantic  Capital  Corp.  Ltd. 
(30%  int.).  and  its  subsid.,  Foord  Housing  Ltd.;  Armdale  Mall 
Ltd.  (50%  owned);  Island  Realty  Ltd.  (100%  owned);  Atlantic 
Capital  Corp.  Ltd.  (70%  owned);  Atbro  Corporation  (50% 
owned);  115  King  Street  Holdings  Ltd.  (100%  owned);  Sobey 
Leased  Properties  Limited  (74.4%  owned  );  Halifax  Develop¬ 
ments  Limited  (36%  owned). 

Auditors  —  Doane  Raymond.  New  Glasgow,  N.S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Rentals  . 

30,396 

21,278 

Deprec  &  amort.,  etc . 

1,516 

1,176 

Interest  charges 

10,070 

8,125 

Income  tax  provision . 

2,411 

965 

Equity  income  . 

557 

444 

Net  income,  operations 

1,239 

543 

Extraordinary  items 

Net  income 

1,239 

543 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.13 

$0.62 

On  net  income 

$0.13 

$0  62 

- $000  - 

Cash  &  equivalent 

1,375 

1,873 

Land  inventory 

1,728 

1,850 

Investments  . 

5,871 

5,626 

Fixed  assets,  net  . 

171,302 

103,807 

Total  assets 

185,500 

116,635 

Bank  loans  . 

44,971 

37,758 

Long-term  debt,  net 

58,219 

36,232 

Shareholders'  equity 

40,352 

13,317 

Cash  flow 

4,665 

2,212 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

19860  $28,040,000 

$2,319,000 

$.42 

1985  30,396,341 

1,238,745 

0.13 

1984  21,133,911 

543,493 

0.62 

1983  .  18,514,577 

d907,490 

d  1 .64 

1982  17,293,000 

629,903 

0.78 

198  IB _  3,600,000 

241,000 

n.a. 

e  As  originally  reported  by  the  company. 

■  3  months  ended  Mar.  31,  due  to  change  in  year  end. 

□  9  mos.  ended  Dec.  31,  1985. 

A.73 

Atlantic  Trust  Company  of  Canada 

Head  Off.  —  1791  Toronto-Dominion  Bank  Bldg.,  8th.  Floor, 
Halifax,  N.S.  B3J  3K9.  Telephone  —  (902)  422-1701.  Trans. 
Agent  —  Co.,  Halifax. 

Company  —  (Can.  1981;  N.S.  1964).  Conducts  diversified 
trust  co.  business  in  Halifax  with  branch  offices  in  Dartmouth  and 
Wolfville. 

Directors  —  J.  H.  Dickey,  chm.,  D.  C.  Wollstein,  pres.; 
M.  P.  Brien,  exec,  v-p;  D.  J.  Fougere,  compt.  &  sec.,  all  Halifax; 
Laurie  B.  Stevens.  Bedford,  N.S.;  P.  J.  Misener,  Mississauga, 
Ont.;  S.  A.  Misener,  Islington,  Ont.;  V.  A.  J.  Pinto,  Toronto,  Ont.; 
R.  P.  Misener,  St.  Catherines,  Ont. 

Key  Personnel  —  N.  A.  Rahr.  mgr.  lending  div.;  R.  J.  Power, 
mgr.  deposit  services;  R.  F.  Redgrove,  mgr.  estate,  trust  & 
agency 

Employees  —  36  in  Apr.,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,628,820  sh.  $10 

Major  Shareholder  — Misener  Financial  Corp.  holds  70%  int. 
Dividends  —  Divd.  of  10c  per  sh.  pd.  Dec.  28,  1979,  Dec.  29, 
1980;  and  Dec.  31,  1981;  40c  pd.  Dec.  29,  1978;  10c  pd.  Mar.  15, 
and  Dec.  30,  1977.  Prev.  15c  pd.  June  30,  1976.  Divds.  for  recent 
fiscal  yrs.  as  follows; 


1967-69 

.  $0.10 

1977  . 

$0.20 

1970-71  . 

.  0.20 

1978 

...  0.40 

1972 

.  0.30 

1979-81 

.  0.10 

1973-75 

.  0.40 

1982-85  . 

.  nil 

1976 

0.15 

Wholly-Owned  Subsidiary  —  ATC  Properties  Limited. 
Auditors  —  Doane  Raymond,  Halifax. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

12,274 

11,432 

Deprec.  &  amort.,  etc . 

36 

70 

Interest  charges 

8,332 

7,360 

Income  tax  provision . 

12 

2 

Salaries  &  benefits  . 

2,288 

2,196 

Net  income,  operations 

37 

8 

Extraordinary  items 

d20 

Net  income 

17 

8 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.02 

$0.03 

On  net  income 

$0.01 

$0.03 

- $000  - 

Cash  &  equivalent 

3,372 

2,531 

Securities 

1,262 

1,264 

Mortgages  . 

66,723 

58,338 

Fixed  assets,  net 

92 

274 

Total  assets 

86,391 

73,305 

Deposits 

80,559 

67.444 

Long-term  debt,  net 

450 

Bank  operating  debt 

1,086 

500 

Shareholders'  equity 

4,196 

4,179 

Cash  flow 

70 

65 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $12,274,000 

$36,865 

$0.02 

1984  11,432,047 

8,097 

0.03 

1983  .  10.790,000 

d408,356 

1.76 

1982  10.452,000 

d141,000 

dO. 61 

e  As  originally  reported  by  the 

company. 

A.74 

Auto  Marine  Electric  Ltd. 

Head  Off.  —  149  West  4th  Ave  ,  Vancouver,  B.C.  V5Y  1G5. 
Telephone  —  (604)  874-7333  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver.  Listed  —  AUM:  V. 

Company  —  (B.C.  1949).  Wholesale  distributor  of  automotive 
and  marine  electrical  parts;  also  has  service  facilities  in  locations 
throughout  B.C.,  Alberta  and  Yukon.  Brand  names:  United  Delco; 
A.  C.;  Bendix;  Purolator;  Gates  Rubber;  Dominion  Auto;  Prestolite 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Sales 

52,629 

46,128 

Deprec.  &  amort.,  etc . 

508 

462 

Interest  charges 

993 

1,044 

Income  tax  provision 

860 

(93) 

Net  income,  operations 

1,174 

251 

Extraordinary  items 

391 

Net  Income 

1,174 

642 

Earnings  per  com.  share: 

On  net  income,  oper 

$2  99 

$0  64 

On  net  income 

$2.99 

$1  64 

- $000  - 

Inventories 

13,670 

11,913 

Accts.  receivable  . 

8,964 

7,684 

Fixed  assets,  net 

3,312 

3,524 

Total  assets 

26,149 

23,568 

Current  liabilities 

14,527 

11,938 

Long-term  debt,  net 

1,222 

2.382 

Shareholders'  equity 

10.364 

9,190 

Working  capital 

9,309 

8,106 

Cash  flow 

1,617 

687 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $52,628,888 

$1,173,740 

$2.99 

1984  46,127,698 

230,290 

0  59 

1983  41,613,669 

485.974 

1.24 

1982  40,452.170 

464,867 

1.18 

1981  49,106,377 

119,000 

0.31 

e  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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Directors  —  J.  G.  Cooper,  pres.,  Vancouver;  W.  D.  Purvis,  v-p 
fin.  &  sec.,  Port  Moody,  B.C.;  S.  V.  Springford.  v-p„  mkg.  &  sales, 
Coquitlam.  B.C.;  H.  W.  Mullholland.  A.  M.  Eyre,  S.  R.  Cooper,  S.  J. 
Whittaker,  D.  S.  Fraser.  Vancouver. 


Key  Personnel:  Stan  Kingshott,  sales  mgr,;  Archie  Cotterall; 
Murray  O'Neill,  purchasing  agent. 

No.  of  Employees  —  508  at  Nov.  30,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

3%  Pref. 

1,000,000  sh. 

nil 

$1 

Com.,  voting 

10,000  sh. 

10,000  sh. 

n.p.v. 

Com.,  non-voting 

400,000  sh. 

392,444  sh. 

n.p.v. 

Pret.  —  Entitled  to  non-cum.  divds.  of  3%  p.a.  Redeem. 
Common,  voting  —  Do  not  participate  in  profits  or  assets. 
Common,  non-voting  —  Participating  shs. 

Major  Shareholder  —  At  Nov.  30,  1985,  S.  R  Cooper  and  J.  T. 
Whittaker  each  held  50%  of  the  voting  shs. 

Dividends  —  Pref.:  Paid  total  of  $5,445  on  July  18.  1966; 
$9,525  on  Mar.  8.  1967;  none  reported  since.  Common:  None 
paid. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1985,  $2,097,733, 
including  $875,745  due  within  1  yr.  Debt  comprised  $96,848  in 
mtges.  pay.;  and  $2,000,885  term  bank  loan,  due  1987. 
Auditors  —  Price  Waterhouse,  Vancouver. 


A.75 

Autocrown  Corporation  Limited 


Head  Off.  —  790  Rennie  St..  Hamilton,  Ont.  L8H  7L4. 
Telephone  —  (416)  549-3586.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto. 

Company  —  (Ont  1980  amalg.;  continuance,  1983).  Engaged 
in  mfr.  of  grinding  wheels  and  related  abrasive  prods.  Plant 
located  in  Hamilton.  Brand  name;  Cangrind. 

Directors  —  J.  W.  N.  Thomas,  chm.  &  pres.;  D.  D.  Davidson,  J. 
B.  Fornasiero,  R.  C.  W.  Mauran;  William  Tynkaluk,  H.  M. 
Chodorowicz,  B.  K.  Haywood,  all  Toronto. 

Key  Personnel  —  R.  F.  Schofield,  v-p  &  sec. 

Capital  Stock  —  Author.  Outstand 

Cum.  Pfce.  145,500  ah.  142,736  sh. 

Conv.  Pfce.  66,593  8h.  6,545  sh. 

Cl.  B  spec.  1,500,000  sh.  2,375,341  sh. 

Common  4,000,000  sh.  2,968,400  sh. 


Conv.  Pfce.  —  Entitled  to  10c  p.a..  non-cum.  Redeem  at  $2. 
Conv.  at  holder's  option  into  com.  shs.  on  sh.-for-sh.  basis. 

Cum.  Pfce,  —  Entitled  to  5214c  to  $1.05  per  sh.  p.a.,  cum.  Re¬ 
deem.  at  $10  per  sh.  Entitled  to  vote  as  long  as  divds.  remain  in 
arrears. 

Cl.  B  Spec.  —  Non-voting. 

Common  —  Voting. 

Capital  Stock  Changes  —  On  Apr.  29,  1983,  10)4%  pfce.  shs. 
were  redesignated  as  514%-10t4%  pfce.  shs.  On  May  24,  1983, 
co.  issued  1,357,289  com.  shs.,  1,178,349  cl.  B  spec.  shs.  and  1 
warrant  to  purch.  up  to  0.678  of  a  com.  sh.  for  each  com.  sh.  is¬ 
sued.  from  and  after  Apr.  1,  1983,  pursuant  to  conv.  of  5%  non- 
cum.  pfce.  shs.  and  non-interest  bearing  deb.  of  $8,000,  for  ,01c 
per  sh. 

In  March  1984,  the  co.  reduced  the  stated  capilal  for  the  cum. 
pfce.  and  com  shs.  by  $1,453,573  and  $648,345  respectively; 
accum.  deficit  was  reduced  by  equiv.  amts. 

Currant  Financial  Position  —  For  the  39  weeks  ended  June 
29,  1985,  net  loss  amounted  to  $1 18,589  on  sales  ot  $1,522,776, 
compared  with  a  net  income  of  $18,035  on  sales  of  $2,070,649 
for  the  same  period  ended  a  year  earlier.  Working  capital  deficit 
as  at  June  29.  1985,  was  232,747. 


Industries  Canada  Inc.  for  approx.  $7,876,000. 

Directors  —  B.  D.  Rose,  chm.  &  pres.;  F.  E.  Ross,  v-p  &  sec.; 
D.  D.  Lamb,  v-p  &  treas.;  B  S.  McCubbin,  v-p  &  asst,  sec.;  J.  D. 
Fleck;  W.  S.  McQuaid;  J.  N.  Kendall:  L.  Waisberg,  all  Toronto. 


Capital  Stock  —  Author. 
Cl.  C  Pref.  500,000  sh. 

Cl.  D  Conv.  Pref. 

Cl.  I  Pref. 

Cl.  A  non-voting 
Cl.  B  voting 


Outstand. 

nil 

nil 

nil 

2,415,361  sh. 
1,192,681  sh. 


350,000  sh. 
unlimited 
unlimited 
unlimited 

Major  Shareholder  —  As  at  Feb.  1,  1986,  Androcan  Inc.  and 
547427  Ontario  Limited  (both  cos.  controlled  by  B.  D.  Rose)  held 
92.8%  int.  of  the  o/s  cl.  B  shs. 

Subsidiary  —  Bison  instruments  Inc.,  of  Minneapolis,  51% 
owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985B 

1984B 

- $000  — 

Revenue  . 

20,098 

12,018 

Deprec.  &  amort.,  etc . 

705 

441 

Interest  charges 

Income  tax  provision . 

350 

255 

Equity  income  . 

Net  income,  operations 

401 

240 

Extraordinary  items  . 

2,646 

d17 

Net  income 

3,047 

223 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$0.11 

$0.07 

On  net  income . 

$0.87 

$0.07 

- $000  — 

Cash  &  equivalent . 

7,521 

236 

Inventories  . 

654 

4,078 

Investments  . 

197 

2,516 

Fixed  assets,  net 

180 

4,469 

Total  assets 

9,441 

11,503 

Current  liabilities  . 

1,760 

3,235 

Long-term  debt,  net 

1,700 

Shareholders'  equity  . 

7,116 

4,614 

Working  capital 

7,501 

3,799 

Cash  flow 

1,091 

794 

■  Nov.  1,  1985  and  Oct.  31,  1984. 


A.77 

Avanti  Productions  inc. 

Head  Off.  —  101,  1220  W.  6th  Ave.,  Vancouver,  B.C.  V6H  1A5. 
Telephone  —  (604)  736-0358.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  AVN:  V. 

Company  —  (B.C.  1983)  Engaged  in  the  manufacture  and 
distribution  of  parlor  board  games.  Brand  names  incl.  Punchlines. 

Name  of  co.  changed  from  Westunit  Resources  Corp.  to 
present  form  following  shldr.  approval  Oct.  7,  1985. 

In  Apr.,  1986,  co.  proposed  to  acquire  all  o/s  shs.  of  Whiteoak 
Games  Ltd.,  a  Vancouver  co.  engaged  in  the  design  and 
marketing  of  a  game  known  as  "Takeover  the  Stock  Market". 

Directors  —  Stewart  Irvine,  pres.;  William  Fraresso,  J.  W. 
Greenslade. 

Capital  Stock  —  Author.  Outstand.e 

Common  100,000,000  sh.  2,713,952  sh. 

e  As  at  Dec.  31,  1985. 

Common  —  One  voto  per  sh. 


A.76 

Autrex  Inc. 

Head  Off.  —  50  Bartor  Rd„  Weston,  Ont.  M9M  2G5. 
Telephone  —  (416)  745-3333.  Trans.  Agent  —  National  Trust 
Co..  Toronto  Listed  —  AUT:  T 

Company  —  (Ont.  1984,  amalg  ).  Engaged  in  mfr.  of  consumer 
products,  do-it-yourself  hardware,  bathroom  accessories,  paint 
rollers,  paint  trays,  and  specialized  industrial  products. 

On  July  1,  1984,  co.  purch.  all  o/s  shs.  of  National  Machine 
Products  Ltd.,  and  National  Painter  Products  Ltd.  of  Toronto, 
which  was  subsequently  taken  into  the  co.  as  a  division. 

On  Nov.  1,  1985,  co  changed  its  name  from  Androck  Inc.  to  its 
present  form  following  the  disposition  of  National  Painter 
Products  Ltd.  and  National  Machine  Products  Ltd.  to  Newell 


A. 78 

Avco  Financial  Services  Canada  Limited 

Head  Off.  —  201  Queens  Ave.  (P.O.  Box  5875,  Terminal  A), 
London.  Ont.  N6A  4T6.  Telephone  —  (519)  672-4220.  Trans. 
Agent  —  All  issues  at  co.'s  head  off. 

Company  —  (Ont.  amalg  1971).  Engaged  directly  and 
through  subsids  in  making  consumer  loans  to  individuals,  in 
financing  the  purchase  of  consumer  durables  on  installment  and  in 
related  general  insurance  activities.  At  Nov.  30,  1984,  co.  had 
235  branches. 

Directors  —  H.  W.  Merryman,  chm;  W.  A.  Barrett,  pres.; 
L.  R.  Guest,  v-p  &  sec.;  D.  A.  Morrison,  sr.  v-p;  G.  B.Carmichael; 
L.  F  Stevens;  all  of  London,  Ont.  J  s> 
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Key  Personnel  —  J.  G.  Comrie,  v-p  4  treas.;  H.  A.  Vanden 
Heuvel,  coni.  &  v-p;  W.  B  O'Dell,  W.  W  Weis,  J.  N.  Moore.  A.  J. 
Smith-Windsor,  W.  H.  Lox,  M.  G.  Muir,  D.  M.  Hughes,  v-p’s. 

No.  of  Employees  —  Approx.  1,000  at  Mar.  31,  1985. 
Capital  Stock  —  Author.  Outstand. 

Preference  5,741  sh.  5,741  sh. 

Common  2,000,000  sh.  1,670,38244  sh. 

Pfce.  Cl.  A  —  554%  cum.  voting.  Redeem,  at  $100. 

Major  Shareholder  —  Textron  Inc.  indirectly  owns  99.9%  of 
the  o/s  com.  shs.  of  co.  and  75%  of  o/s  cl.  A  pfce.  shs. 

Dividends  —  514%  Pfce.,  Cl.  A  —  $5.50  p.a.  cum.,  pay.  Feb., 
May,  Aug.,  Nov.  15,  pd.  reg. 

Long-Term  Debt  —  O/s  at  Dec.  1,  1985,  $361,541,000;  all 
guaranteed  notes  pay. 

Subsidiaries  —  London  and  Midland  General  Insurance  Co.; 
Provincial  Trust  Co. 

Avco  also  has  other  subsidiaries  bearing  the  Avco  name. 
Auditors  —  Clarkson  Gordan  &  Co.,  London. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- $000  - 

Revenue  . 

152,029 

145,392 

Deprec.  4  amort.,  etc . 

438 

1,603 

Interest  charges 

55,320 

56,659 

Income  tax  provision . 

13,140 

8,649 

Net  income,  operations 

13,624 

9,001 

Extraordinary  items 

Net  income 

13,624 

9,001 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$na. 

$n.a. 

-  $000  - 

Cash  4  equivalent . 

3,595 

2,542 

Loans,  net  . 

593,780 

617,801 

Investments  . 

33,993 

35,522 

Fixed  assets,  net  . 

2,669 

3,356 

Total  assets 

685,170 

714,755 

Short-term  debt  . 

125,980 

68,119 

Long-term  debt,  net  . 

361,541 

376,182 

Shareholders’  equity  . 

140,890 

169,896 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $152,029,000 

$13,624,000 

$n.a. 

1984  145,392,000 

9,001,000 

$n.a. 

1983  .  132,890,000 

8,099,000 

n.a. 

1982  .  137,736,000 

7,285,000 

n.a. 

1981  .  138,687,000 

7,044,000 

n.a. 

e  As  originally  reported  by  the 

company. 

A.79 

Avinda  Video  Incorporated 


Head  Off.  —  Unit  3,  4800  Dixie  Road,  Mississauga,  Ont. 
L4W  2R1.  Telephone  —  (416)  624-2582.  Trans.  Agent  — 


Montreal  Trust  Company  of  Canada;  Toronto,  Calgary,  Vancou¬ 
ver.  Listed  —  AW:  T. 

Company  —  (Ont.  1983).  Operates  a  chain  of  some  52  outlets 
in  the  United  States  that  are  engaged  in  the  rental  of  video  cas¬ 
settes  Co.  also  provides  duplicating  editing  and  other  services 
related  to  the  video  market. 

Directors  —  Cam  Pickell.  chm.  &  acting  pres.  4  CEO:  James 
Blake,  exec,  v-p;  John  Butcher,  treas.;  Peter  Aitken,  J.  L. 
Gardiner,  Nigel  Lees. 

Key  Personnel  —  Tom  Palmeri,  v-p,  operations;  John  Craig, 
sec. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  5,667,350  sh. 

Major  Shareholders  —  J.  E.  Blake,  J.  W.  Butcher,  C.  A.  Pickell 
and  D.  A.  Sideris  each  hold  approx.  675,000  com.  shs. 

Long  Term  Debt  —  O/s  at  Sept.  30,  1985,  $3,378,642,  incl. 
$47,900  due  in  one  yr.  Debt  consisted  of  $3,300,000  13%  subord. 
debs  ,  due  Feb.  15.  1990,  or,  convert,  into  com.  stk.  on  basis  of 
666.67  shs.  per  $1,000  principal  amt  ;  $36,000  debs  ,  pay 
$3,000  monthly;  and  $42,642  bank  debt. 

Subsidiary  —  Avinda  Video  Electronics  Incorporated. 

Auditors  —  Peat,  Marwick,  Mitchell  4  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue  . 

3,589 

920 

Deprec.  4  amort.,  etc . 

1,010 

438 

Interest  charges  . 

325 

81 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 

d1,128 

d233 

Extraordinary  items 

d495 

Net  Income 

d1,623 

d233 

Earnings  per  com.  share: . 

On  net  income,  oper . 

d$0.21 

d$0.06 

On  net  income  . 

d$0.30 

d$0.06 

- $000  - 

Trade  receivables  . 

845 

214 

Inventories  . 

545 

322 

Rental  assets  . 

381 

Fixed  assets,  net 

1,281 

167 

Total  assets 

6,428 

2,829 

Current  liabilities  . 

2,187 

905 

Long-term  debt,  net 

3,331 

Shareholders'  equity  . 

910 

1,924 

Working  capital 

d388 

d298 

Cash  flow 

79 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1986#  $1,080,480 

d$217,389 

d$0.04 

1985  3,588,746 

d  1,623,477 

dO. 21 

1984  920,355 

d233 

dO. 06 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Dec.  31,  1985. 


B 


B.1 

B.C.  Central  Credit  Union 


Head  Off.  —  1441  Creekaide  Dr.  (P.O.  Box  2038),  Vancouver, 
B.C.  V6J  4S7.  Telephone  —  (604)  734-251 1. 

Company  —  (B.C.  1944).  Provides  comprehensive  central 
financing  facilities  allowing  its  members  to  deposit,  invest  and 
borrow  funds.  Also  oilers  a  variety  of  administrative  services  and 
provides  clearing  services  to  its  members  through  the  Canadian 
banking  system.  Membership  at  Dec.  31,  1985,  included  an 
estimated  976,000  people  and  315  office  locations. 

Directors  —  G.  Viereck,  chm..  Prince  Rupert;  I.  MacPhearson, 
1st  vice-chm.,  Victoria;  K.  H.  G.  May.  2nd  v.-chm.,  Naniamo;  L. 
Armstrong,  Surrey;  M.  Betts,  New  Westminster;  R.  Gentleman, 
Vancouver;  D.  Griffeths,  Dawson  Creek;  R.  Hood,  Salmon  Arm;  R. 
Parkin.  Kamloops;  Susanne  Rashford,  Nelson;  H.  Webber, 
Castlegar;  B.  Farbes,  Burnaby;  T.  Marell,  D.  Lack,  Darlene 
Marzari,  Vancouver. 

Key  Personnel  —  W.  Nygren,  CEO;  Laurie  Yaworski,  sr.  v-p  & 
CFO;  R.  Thomas,  corp.  sec.  4  dir.  of  government  affairs;  R.  King, 
v-p,  asset /liability  management. 

No.  of  Employees  —  Approx.  200. 


Author 

unlimited 


Outstand. 


Par 

$1.00 


63,768,000  Sh. 
2,583,000  sh. 

414,000  sh. 
8,185,000  sh 


Capital  Stock*  — 

Common 
Cl  A 
Cl.  B 
Cl.  C 
CL  E 

■  as  of  Dec.  31.  1985 

Com.  —  Co.  may  issue  unlimited  no.  of  shs.  and  may  at  its 
option  redeem,  its  shs.  Cl.  A  and  cl.  E  shs.  held  by  credit  unions; 
cl.  B  shs  held  by  cooperatives;  and  cl.  C  held  by  organizations. 
Members  have  proportional  vote  based  on  number  of  members 
each  credit  union  has.  No  credit  union  member  may  have  less 
than  one  vote. 

Capital  Changes  —  In  1985  the  Co.  redeemed  all  its  cl  A  and 
cl.  At  shs.  and  issued  new  cl.  A  shs  on  a  sh.  for  sh.  basis. 


Dividends  —  Details  of  divds.  pay  in  recent  yrs.  are  as 


follows: 

1971  . 

$0,275 

1979 

$0.04 

1972 

0  30 

1980 

.  0.06 

1973-77 

.  0.35 

1981-85 

004 

1978 

.  0.07 

Long-Term  Debt 

O/s  deposits  and  notes  at  Dec.  31,  1985,  totaled 

$932, 183,000  and  incl.  $128,968,000  in  unsecured  notes  due  in  1 
yr.;  $770,786,000  in  deposits  $11,762,000  in  accr.  int.;  and 
$20,677,000  in  secured  notes 
Subsidiaries  —  Central  Financial  Corporation  Ltd.; 
Greentree  Developments  Ltd.;  Central  Data  Systems  Ltd.; 
C.F.C.  Financial  Ltd. 

Auditors  —  Pannell  Kerr  Foresrer,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

107,502 

114,896 

Interest  charges  . 

88,046 

96,500 

Prov.  for  loan  losses 

3,800 

5,481 

Income  tax  provision 

265 

(773) 

Net  Income,  operations 

3,656 

1,039 

Extraordinary  items  . 

(654) 

Net  income 

3,656 

385 

Earnings  per  share  . 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

- $000  - 

Cash  4  equivalent . 

11,054 

8,804 

Loans  . 

236,211 

205,045 

Investments 

756,090 

789,082 

Fixed  assets,  net 

15,265 

14,639 

Total  assets 

1,026,980 

1,031,226 

Deposits  &  notes  . 

932,186 

931,245 

Shareholders'  equity  . 

87,438 

91,220 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper.e 

1985  $107,502,000 

$3,656,000 

1984  116,432,000 

385,000 

1983  112,392,000 

7,432,000 

1982  122,019,000 

4,203,000 

1981  .  121,807,109 

4,888,919 

e  As  originally  reported  by  the  company. 

B.2 

BCE  Development  Corporation 

Head  Off.  —  999  W.  Hastings  St.,  Vancouver,  B.C.  V6C  2W7. 
Telephone  —  (604)  688-2171  Trans.  Agents  —  Com.  4  cl.  A. 
National  Trust  Co.,  Toronto,  Winnipeg,  Calgary,  Vancouver. 
Montreal;  Pfce.:  Canada  Trust  Co..  Montreal,  Toronto,  Winnipeg, 
Regina.  Calgary,  Vancouver.  Listed  —  BD:  T,  AL,  M,  V,  and  L 
(Eng). 

Company  —  (B.C.  1964).  An  integrated  real  estate 
development  co.  operating  in  North  America  Engaged  in 
acquisition  and  devel.  of  office  bldgs.,  industrial  bldgs,  and 
shopping  centres,  and  the  devel.  of  land. 

At  Oct.  31,  1982,  the  co.  had  defaulted  in  payment  of  a  majority 
of  its  debt  incl.  int.  and  principal  payments  on  its  debs.  Since  then, 
co.  has  held  meetings  with  lenders  and  has  developed  a  plan  of 
financial  restructuring,  which  was  approved  Sept.  21,  1983  by  the 
holders  of  ser  deb.,  conv  subord.  deb.,  pref.  shs.  ser.  A  4  B,  75c 
cl.  A  shs.  and  com.  shs.  Under  the  terms  of  the  restructuring  prog, 
completed  on  Apr.  30,  1984,  the  co.  may  satisfy  all  its  interest 
liabilities  and  divd.  pays,  in  com  shs.  on  a  pre  determined  basis 
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for  each  security  and  for  a  set  period  of  time.  Effective  Jan.  10, 
1986,  the  plan  was  amended. 

On  Feb.  13,  1985,  a  cash  take  over  bid  by  Bell  Canada 
Enterprises  Inc.  (which  see)  to  purch.  com.  shs.  of  the  co.  ex¬ 
pired.  At  that  date  41,000,000  of  the  co.'s  com.  shs.  were  purch. 
for  $3  per  sh.  representing  approx.  63%  of  o/s  com.  shs. 
subsequently,  on  Mar.  1,  1985,  Bell  Canada  exer.  an  option  and 
purch,  an  additional  13,000,000  com.  shs.  at  $3  per  sh.,  incr.  its 
int.  to  68%. 

On  Feb.  21,  1986,  the  co's  name  was  changed  from  Oaon 
Development  Corporation  to  BCE  Development  Corporation. 

On  Apr.  11,  1986,  the  co.  completed  the  purch.  of  a  t00%  int.  in 
Oxford  Properties  Inc.,  which  was  renamed  BCE  Development 
Properties  Inc.  Properties  acquired  through  the  transaction  are 
located  in  Minneapolis,  St.  Paul,  Chicago,  Denver,  and  Phoenix. 
Directors  —  J.  W.  Poole,  chm.  &  CEO;  W.  H.  Levine,  pres.;  R.  E. 
Kadlec,  E.  F.  Kaiser,  Jr.,  all  Vancouver;  J.  R.  McCraig,  Calgary;  S. 
Anter,  D.  O.  Jarvis,  J.  S.  Spalding,  v-chm.,  Montreal;  A.  J.  Olson. 
Edmonton;  J.  J.  Fridman,  Dollard  des  Ormeaux,  Que.;  D.  G.  Price, 
Los  Angeles. 

Key  Personnel  —  J.  H.  Findlay,  sr.  v-p,  fin.  &  sec.;  J.  H.  B. 
Rees,  v-p  &  cont.;.  A.  B.  Lennox,  v-p.  Eastern  Region;  S.  D. 
McAvoy,  v-p,  Alberta  Region;  D.  R.  Milliken,  v-p,  shopping 
centres;  K.  S.  Pattenden,  v-p  admin..  Eastern  Region;  J.  E. 
Vassos,  asst.  sec. 


Capital  Stock 

—  Author. 

Out  stand. 

Par 

Pfce. 

10,000,000  sh. 

$10 

8%%  Ser.  A 

1,003,047  sh. 

9!4%  Ser.  B 

682,859  sh. 

Cl.  A 

2,000,000  sh. 

355,598  sh. 

n.p.v. 

Common  ■  500,000,000  sh. 

78,977,095  sh. 

n.p.v. 

■  Of  which  665,000  shs  reserved  for  options  and  7,553,329 
shs.  and  3,455,397  wts.  reserved  for  iss.  as  stk.  divd.  on  the  pfce. 
and  cl.  A  stk. 


Note  —  In  Feb.  1986,  the  co.  iss.  5,750,000  pref..  ser.  C,  shs. 
to  Bell  Canada  Enterprises  Inc. 

Warrants  —  Iss.  on  payment  of  int.  on  l.-t.  debt.  Each  wt. 
entitles  the  holder  to  purch.  one  com.  sh.  at  $8  to  Mar.  31,  1992 

8%%  Pfce.  Ser.  A  —  Entitled  to  pref.  cum.  divds.  of  86  Vi  c  per 
sh.  p.a.,  pay.  quarterly.  Following  the  financial  restructuring  prog, 
completed  in  Apr.  1984,  the  co.  has  the  option  of  paying  such 
divds.  in  the  form  of  com.  shs.  on  the  basis  of  one  com.  sh.  for 
each  $14.50  of  divds.  pay.  to  Oct.  31,  1991.  In  the  event  of 
liquidation,  etc.,  entitled  to  $10  per  sh.;  current  redemption  rate  if 
voluntary.  Redeem,  after  1983  at  $10.50  per  sh.,  premium  deer. 
1%  p.a.  to  Oct.  31,  1988,  thereafter  at  par.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 

9!4%  Pfce.  Ser.  B  —  Entitled  to  pref.  cum.  divds  of  95c  per  sh. 
p.a.  pay  quarterly.  Entitled  to  receive  common  stock  divds.  in  lieu 
of  cash.  Following  the  financial  restructuring  prog,  completed  in 
Apr  1984,  the  co.  has  the  option  of  paying  such  divds.  in  the  form 
of  com.  shs.  on  the  basis  of  one  com.  sh.  for  each  $14.50  of 
divds.  pay.  to  Oct.  31,  1991.  In  the  event  of  liquidation,  etc.. 
entitled  to  $10  per  sh.  Non-redeemable  prior  to  Oct.  31,  1984; 
thereafter  at  $10.50  per  sh.,  premium  deer.  1%  p.a  to  Oct.  31, 
1989,  thereafter  at  par.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh. 

8%  Pfce.  Ser.  C  —  Iss.  to  Bell  Canada  Enterprises  Inc.  in  Feb 
1986  in  exchange  for  properties.  Retract,  after  Jan.  30,  1988 

75c  Cl.  A  —  Entitled  to  annual  preferential  cum.  divds.  of  75c 
per  sh  Following  the  financial  restructuring  prog,  divds.  may  be 
pd.  in  com.  shs.  on  the  basis  of  one  com.  sh.  for  each  $15  of 
divds.  pay.  to  Oct.  31,  1991.  Redeem,  at  co.'s  option  at  $6.50  per 
sh.  on  or  before  Oct.  31,  1977;  at  $6.25  per  sh.  thereafter  until 
Oct.  31,  1978;  and  at  $6.00  per  sh.  thereafter.  Arrears  to  Feb.  1. 
1984  total  $1,125  per  sh. 

Major  Shareholders  —  As  at  Jan.,  1986,  Bell  Canada 
Enterprises  held  approx.  69%  of  o/8  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  a  2-for-1  basis  in 
July,  1977,  Feb.,  1978,  Feb.  1979  and  Feb  ,  1980.  On  Mar.  1, 
1985,  13,000,000  com.  shs.  iss.  to  Bell  Canada  Enterprises  Inc. 
upon  exercise  of  an  option.  In  Feb  1986,  5,750,000  pref .  ser  C, 
shs.  iss.  to  Bell  Canada  Enterprises  Inc.  in  exchange  for 
properties. 

Dividends  —  All  divds.  pay.  on  ser.  A.  B  pfce.  and  75c  cl.  A 
shs.  may  be  pd.  in  com.  stk.  to  Oct.  31,  1991.  The  divds.  on  the 
ser  A  &  B  pfce  shs.  pay  on  the  basis  of  one  com.  sh.  for  each 
$14.50  of  divds.,  and  divds.  on  the  75c  cl.  A  shs.  at  $15  of  divds. 
All  divds.  in  arrears  were  satisfied  by  the  payment  of  com.  stk.  on 
the  above  basis  8H%  Pfce.  Ser.  A  —  Entitled  to  86 'Ac  p  a  pay. 
quarterly.  Initial  21.5625c  per  sh.  pd.  Jan.  31,  1979  and  regularly, 


quarterly  to  July  31,  1982.  Stk.  divd.  on  Apr.  30.  1984  to  satisfy 
arrears;  and  stk.  divds.  reqularly  s.a. since.  9V4%  Ptce.  Ser.  B  — 
Entitled  to  95c  p.a.  pay  quarterly;  initial  divd.  of  29.41 1c  per  sh. 
pd.  on  Jan.  31,  1980  and  regularly  quarterly  to  Jul.  31,  1982.  Stk. 
divd.  on  Apr.  30,  1984  to  satisfy  arrears;  and  stk  divds  requarly 
s.a.  since.  75*  cl.  A  —  Initial  divd.  of  18.75c  pd  on  Jan.  25,  1976 
and  regularly  quarterly  to  July  25,  1982.  Stk.  divd.  on  Apr  30. 
1984  to  satisfy  arrears;  and  stk.  divd.  regularly  s.a.  since.  Com. 
—  Divds.  prohibited  until  after  Oct.  31,  1986  or  while  co.  is 
obligated  to  a  Canadian  chartered  bank  with  respect  to  letter  of 
credit  iss.  to  provide  for  payment  of  principal  amt.  on  ser  debs 
Last  pay  was  equivalent  to  4c  per  sh.  in  the  form  of  stk.  on  July 
25.  1982  Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 

1977  .  $0.16  +  00.05  1981  .  $0.15% 

1978  .  0.05  +  00.09  1982  .  0.04  +  stk. 

1979  .  0.04  +  00.12  1983-85  .  nil 

1980  .  0.05  +  00.0914 
O  Following  2-for- 1  splits. 

Long-Term  Debt 

At  Oct.  31,  1985,  l.-t  debt  totaled  $850,080,000  incl. 
$587,158,000  in  properly  debt;  $66,151,000  in  bank  indebted¬ 
ness;  $86,844,000  in  debentures  (incl.  accrued  int.);  and 
$109,927,000  in  other  secured  liabs. 

The  terms  of  the  bank  indebtedness  following  the  financial 
restructuring  prog,  of  1984  and  as  amended  effective  Jan.  10, 
1986,  are  as  follows:  Such  indebtedness  will  continue  to  bear  int. 
at  contract  rates.  However,  accr.  int.  to  Oct.  31,  1986  will  be  pd. 
with  the  iss.  of  com.  shs.  on  the  basis  of  one  com.  sh.  for  each  $8 
of  accr.  int.  In  addition,  int.  pay.  on  contract  rates  exceeding 
10.50%  will  be  satisfied  with  the  iss.  of  wts.  on  the  same  basis  as 
the  amts,  satisfied  by  the  com.  shs  As  amended,  the  principal 
amt.  of  bank  indebtness  is  payable  on  Dec.  31,  1986.  A  letter  of 
credit  has  been  iss.  providing  for  the  principal  amt. 

With  respective  to  the  debentures,  int.  pay  at  contract  rates 
Accr.  int.  pay.  with  com.  shs.  on  the  basis  of  one  com.  sh.  for  each 
$12  of  accr.  int.  on  the  ser  debs  and  the  floating  rate  subordinate 
debs  to  Oct.  31,  1996.  Accr.  int.  on  the  conv.  debs,  is  pay.  on  the 
basis  of  one  com.  sh.  for  each  $14  of  int.  from  Aug  1,  1982toApr 

30,  1987  as  amended  (previously  to  Oct.  31,  1988).  Int.  pay.  on 
rates  above  10.50%  are  satisfied  with  the  iss.  of  com.  sh.  purch. 
wts.  on  the  same  basis  as  that  satisfied  by  the  com.  shs. 
Effective  Jan.  10,  1986,  int.  rates  on  ser  debs.,  ser.  C  through 
ser.  H,  was  incr.  by  1%  p.a.  Principal  amt.  of  ser  debs,  will  be 
repaid  Oct.  31,  1986,  as  amended,  unless  debs,  holders  extend 
repayment  schedule.  A  letter  of  credit  provides  for  payment.  The 
principal  amt.  of  convert,  debs,  will  be  repaid  subsequent  to  1990 

Trustee  (debs.)  —  National  Trust  Co.  Ltd. 

10%%  S.F.  Debs.,  Ser.  C  —  (Was  9%%)  Dated  Apr.  15,  1974; 
due  Apr.  15.  1994  or  was  prepay,  on  Apr.  15,  1984  at  holder's 
option  exer.  after  Oct.  15,  1982  prior  to  Oct.  15,  1983.  Int.  Apr. 
and  Oct.  15.  Author  and  issued  $10,000,000;  o/s  Oct.  31,  1985, 
$3,113,000. 

1214%  S.F.  Debs.,  Ser.  E  —  (Was  1 1 14%)  Dated  Apr.  1,  1976; 
due  Apr.  1,  1991  or  was  prepay,  on  Oct.  1,  1982  at  holder's  option 
exer.  after  Feb.  1,  1982  prior  to  Aug.  1,  1982  Int.  Apr.  and  Oct.  1. 
Author.,  issued  $15,000,000;  o/s  Oct.  31,  1985,  $6,872,000. 

12%%  S.F.  Debs.,  Ser.  F  —  (Was  1 1  %%)  Dated  Mar  8,  1977; 
due  Mar  1,  1997.  Int.  Mar  and  Sept.  1.  Author.  &  is3., 
$18,000,000;  o/s  Oct.  31,  1985,  $8,559,000. 

12%  S.F.  Debs.,  Ser.  G  —  (Was  11%)  Dated  Feb  9.  1978; 
due  Feb.  15.  1998  Int.  Feb.  and  Aug.  15.  Author.  &  iss. 
$15,000,000;  o/s  Oct.  31,  1985,  $7,912,000. 

12%%  S.F.  Debs.,  Ser.  H  —  (Was  11%%)  Dated  June  15, 
1978;  due  June  15,  1998  Int.  June  and  Dec.  15.  Author  &  iss 
$15,000,000;  O/S  Oct.  31,  1985,  $7,057,000. 

Floating  Rate  Debs.,  Ser.  I  —  Due  Apr.  30.  2000;  retractable 
Apr.  30,  1990.  O/s  at  Oct.  31.  1985,  $6,175,000. 

Floating  Rate  Debs.,  Ser.  K  —  Due  Apr  30,  2000;  retractable 
Apr.  30,  1985.  0/8  at  Oct.  31.  1985,  $5,447,000. 

10%%  Conv.  Subord.  Debs.  —  Dated  Feb.  24,  1981;  due  Jan. 

31,  2001.  Int.  Jan.  &  July  31  Author.,  &  iss.  $50,000,000;  o/s  at 
Oct.  31,  1985,  $26,282,000.  Principal  will  be  repaid  subsequent 
to  1990. 

Conv.  rights  amended  Jan.  10,  1986:  conv.  into  com.  shs  of  the 
co.  at  $5  75  per  sh.  to  Mar  31,  1986;  at  $6  50  to  Jan  31.  1988: 
and  at  $14.58  to  Jan.  31,  1991.  (Previously  conv.  on  or  before 
Jan.  31,  1991  into  com.  shs.  of  the  co  at  a  price  of  $15  per  com. 
sh.  or  66%  com.  shs.  per  $1000  of  debs). 

Trustee  —  Central  Trust  Co. 

Project  Debt  —  At  Oct.  31,  1985,  debt  on  projects  totaled 
$697,085,000  comprising  $126,654,000  commercial: 
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$391,664,000  land;  $68,840,000  residential;  and  $109,927,000 
secured  by  receivables. 

Wholly-Owned  Subsidiaries  —  Daon  Corp.,  Newport  Beach. 
Calif.;  Daon  (Netherlands)  B.V.,  Amsterdam,  The  Netherlands. 
BCE  Development  Properties  Inc.  (formerly  Oxford  Properties 
Inc.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Key  Personnel  —  J.  R.  Clarke,  v-p,  fin.;  A.  C.  Sturgeon,  v-p, 
mktg.  &  sales;  B.  W.  Foley,  v-p,  industrial  rel.;  G.  L.  Ritchie,  v-p  . 
admin.  &  sec.;  N.  A.  McPherson,  v-p,  opers.  &  maintenance. 

No.  of  Employees  —  2,620  in  1985. 


Capital  Stocke  —  Author. 

Pref.: 

Outstand. 

Par 

1st  ser.  1-A 

20,000,000  sh. 

8,000,000  sh. 

$25 

2nd  ser.  2-B 

20,000,000  sh. 

1,616,892  sh. 

$100 

Common 

5,000,000  sh. 

500,012  sh. 

$100 

Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Revenue 

453,634 

886,896 

Deprec.  &  amort.,  etc . 

2,415 

4,388 

Interest  charges  . 

38,613 

65,081 

Income  tax  provision . 

(5,325) 

(21,150) 

Net  income,  operations 

15,502 

50,063 

Extraordinary  items 

6,665 

Net  income 

22,167 

50,063 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.18 

$0.82 

On  net  income 

$0.25 

$0.82 

- $000  - 

Cash  &  equivalent 

53,887 

61,276 

Accts.  receivable 

222,999 

287,394 

Other  assets 

6,875 

7,286 

Fixed  assets,  net  . 

898,252 

936,850 

Total  assets 

1,182,013 

1,292,806 

Total  debt 

850,252 

1.055.415 

Shareholders'  equity  . 

255,284 

159,325 

Cash  flow 

13,105 

35,624 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

■com.  sh. 

1985  $453,457,000 

$15,502,000 

$0.18 

1984  886,896,000 

50,063,000 

0.82 

1983  483,134,000 

d35,690,000 

dO. 99 

1982  820,833,000 

d85,459,000 

d2  49 

1981  .  896,126,000 

17,224,000 

0.38 

e  As  originally  reported  by  the  company. 


B.3 


BCI  Management  Corp. 


Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500  Trans.  Agent  —  National  Trust 
Company,  Toronto. 

Company  —  (Can.  1977).  A  management  holding  co. 

Directors  —  F.  A.  Litwin,  pres.;  T.  Jones;  M.  Litwin;  H. 
Schnurbach,  M  H  McFadyen.  Toronto. 

Key  Personnel  —  R,  Kuhn,  sec. 

Capital  Stocke  —  Author.  Outstand. 

Class  A  unlimited  sh.  1 19,318  sh.  n.p.v. 

Class  B  unlimited  sh.  nil  n.p.v. 

Common  unlimited  sh.  906,698  sh.  n.p.v. 

tw8p,5p 

eAt  June  30.  1985. 

Major  Shareholder  —  Forum  Financial  Corporation  holds  94% 
of  o/s  com.  shs 

Dividends  —  Arrears  pertaining  to  cl.  A  shs.  amounted  to 
$66,817  at  June  30.  1985 

Current  Financial  Position  —  At  June  30,  1985,  co.  had 
assets  of  $508,607.  Bank  and  term  deposits  were  $507,317  and 
shareholders'  equity  totaled  $491,148.  Net  income  was  $14,104 
on  total  income  of  $58,263. 


B.4 

BC  Rail  Ltd. 

Exec.  Off.  —  221  West  Esplanade.  North  Vancouver,  B.C. 
V7M  3J 1  Mailing  Address  —  P.O.  Box  8770,  Vancouver,  B.C. 
V6B  4X6  Telephone  —  (604)  986-2012.  Listed  —  BCL:  T,  M,  V 
(pref ) 

Company  —  (B.C.  1969)  Operates  rail  freight  service  within 
the  Province  of  B.C.  Also  operates  passenger  service  between 
North  Vancouver  and  Prince  George 
Directors  —  J  N  Hyland,  chm.;  M  C.  Norris,  pres  &  CEO; 
S.  C.  Cooper,  J.  H  Heinrich,  S  M  Horner,  E.  C  Hurd,  E  A  Moffat. 
B  Rome 


e  As  at  Dec.  31,  1985. 

1st  Pref,  Ser.  1-A  —  Entitled  to  cum.  divds.  of  $2.3125  per  sh. 
p.a.;  redeem,  on  or  after  June  1,  1987,  at  $26.67  to  May  31,  1988. 
Thereafter,  the  prem.  deer,  by  33.3c  per  sh.  p.a.  to  $25  per  sh.  on 
June  1,  1992;  in  each  case  plus  accr.  divds.  Retractable  at  $25 
per  sh.  on  June  1,  1989.  Privilege  must  be  exer.  before  May  18, 
1989.  Non-voting. 

2nd  Pref,  Ser.  2-A  —  Non-cum.  redeem.  Redeem,  at  any  time  at 
$100  per  sh.  on  10  days'  notice.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  BCR  Properties  (wholly-owned  by 
British  Columbia  Railway  Company)  holds  75%  and  British 
Columbia  Railway  Company  (wholly-owned  by  the  Province  of 
B.C.)  holds  the  remaining  25%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985:  l.-t.  lease 
obligations  $43,327,000;  notes  to  BCR  Properties  Ltd.  due  1999, 
$402,500,000;  notes  pay.  to  British  Columbia  Railway  Co. 
$196,047,000. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984a 

- $000  - 

Revenue  . 

294,600 

149.732 

Deprec.  &  amort.,  etc . 

30,425 

14,923 

Interest  charges  . 

78,065 

41,479 

Income  tax  provision . 

333 

1,343 

Net  income,  operations 

296 

1,242 

Extraordinary  items 

Net  income 

296 

1,242 

- $000- 

Cash  &  equivalent 

10,452 

9,643 

Accts.  receivables 

53,539 

39,604 

Inventories  . 

34,545 

31,778 

Fixed  assets,  net 

1,167,082 

1,165,155 

Total  assets 

1,304,142 

1,259,019 

Current  liabilities  . 

140,066 

1 16,694 

Long-term  debt,  net 

640,737 

598.782 

Shareholders'  equity  . 

523,339 

543,543 

Working  capital 

d4,627 

d24,784 

Cash  flow 

31,054 

16,508 

Fiscal 

Net  Inc. 

Year  Revenue# 

Oper.e 

1985  $294,600,000 

$296,000 

1984«  149,987,000 

1,242,000 

•  As  originally  reported  by  the  company. 

■  For  the  9  mo.  period  ended  Dec.  31,  1984. 


B.5 

B  C  Sugar  Refinery,  Limited 

Head  Off.  —  Rogers  St.,  (P.O.  Box  2150),  Vancouver.  B.C. 
V6B  3V2.  Telephone  —  (604)  253-1131.  Trans.  Agent  — 
National  Trust  Co..  Vancouver  and  Toronto.  Listed  —  BCS:  T. 

Company  —  (Dorn.  1920;  continuance  1979).  Holding  co. 
which,  through  subsids.  and  divisions,  is  engaged  in  the  refining 
and  mktg.  of  cane  and  beet  sugar,  dried  beet  pulp  and  feed 
molasses,  oil  and  gas  exploration  and  devel.  and  land  devel. 

Co.  has  a  cane  refinery  in  Vancouver;  b&et  sugar  factories  in 
Fort  Garry,  Man.,  and  Taber,  Alta 

During  fiscal  1985,  the  co  acquired  a  60%  int.  in  Chatterton 
Petrochemical  Corp.  for  $3,000,000.  Co  also  purch.  a  28%  int 
in  Methane  Technologies  Corp. 

Directors  —  P.  A.  Cheniavsky,  chm.  &  CEO;  J.  C.  Anderson, 
pres.:  W  C.  Brown,  v-p;  J.  G.  Cochrane,  v-p,  fin  &  sec.;  Ian  Angus, 
W.  R  Hetherington;  J.  W.  Pitts,  F.  C.  Wilkinson,  H  R.  Whittall,  all 
Vancouver. 

Key  Personnel  —  B.  A.  Rogers,  gen.  sales  mgr.;  J.  W.  Hudson, 
treas  ;  G.  M.Guccione.  gen  mgr.,  Alberta  Sugar;  D.  M  S.  Elliott, 
gen.  mgr.,  Manitoba  Sugar. 
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Capital  Stock  —  Author. 
5%  Pref.  unlimited 


Outstand. 
82,000  sh. 


Cl.  A  unlimited  5,416,866  sh. 

Cl.  B  unlimited  892,930  sh. 

Pref.  —  Entitled  to  $1  p.a.  cum.  Redeem,  at  $20.  Non  voting 
unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Cl.  A  &  B  shs.  are  inter-conv.  on  a  sh.-for-sh.  basis,  and  rank 
equally  in  all  aspects. 

Warrants  —  One  cl.  A  com.  wt.  entitles  holder  to  purch.  one  cl. 
A  sh.  at  $25  per  sh.  to  May  3t,  1988.  At  Sept.  30, 1985,  there  were 
500,000  wts.  o/s 

Capital  Changes  —  Com.  stk.  split  2-for-1  in  Feb.,  1981  and 
3-tor-1  in  May,  1969,  4-for-1  In  Jan.,  1956,  and  5-for-1  in  June, 
1929.  Public  ottering  ot  1,000,000  units  issued  at  $23  per  unit  in 
May,  1984.  Each  unit  comprised  of  one  cl.  A  sh.  and  one-half  cl.  A 
sh.  purch.  wt 

Dividends  —  5%  Pret.  —  Rate  $1  per  sh.  p.a.  pd.  regularly 
quarterly  end  of  Jan.,  Apr.,  July  and  Oct.  since  Oct.  31,  1961.  Cl. 
A  Com.  —  Rate  of  $1.20  per  sh.  p.a.  estab.  with  quarterly  pay¬ 
ment  of  30c  per  sh.  on.  Mar.  2,  1981  (first  foil.  2-for-1  stk.  split). 
Previously  pd.  60c  per  sh.  on  Aug.  25  and  Nov.  24,  1980.  Extra 
dlvd.  of  60c  per  sh.  pd.  Jan.  31  and  Dec.  27,  1978;  Jan.  31,  1977; 
Jan.  26,  1976  and  Jan.  31,  1975;  40c  per  sh.  pd.  Jan.  31,  1974. 
Cl.  B  Com.  —  Divds.  pd.  at  an  equivalent  rate  as  on  cl.  A  (except 
on  a  tax-def.  basis  to  Dec.  27,  1978).  Divds.  declared  on  cl.  A 


stk.  (formerly  com.  stk.)  for  recent  fiscal  yrs.  as  follows: 

1968 

$1.95+0.70 

1974  . 

$0.85+0.40 

1969  . 

. ...  1.60+0.50 

1975-78 

.  .  1.40+0.60 

■0.20 

1979 

.  .  1.95+0.60 

1970-72 

0.80+0.20 

1980  . 

.  2.25 

1973 

. .  .  .  1.00+0.25 

1981-85  .  . 

. D1.20 

■  Following  3-for-1  com.  stk.  split  in  May,  1969. 

□  Following  2-for-1  split,  Feb.,  1981. 

Long-Term  Debt  —  As  at  Sept.  30,  1985,  co.  had  o/s  l.-t.  debt 
of  $21,450,000  incl.  $511,000  due  in  1  yr.  Debt  comprised 
$t4,314,000  unsecured  bank  loan;  $6,000,000  secured  bank 
loan;  $1,100,000  in  notes  pay.  and  $36,000  in  other  debt. 

Previous  Long-Term  Debt  —  9H%  1st  Mtge.  S.f.  Bonds 
Series  A  — ( Issued  by  The  British  Columbia  Sugar  Refining  Co., 
Ltd  JDated  Sept.  15,  1970;  due  Sept.  15,  1987.  Int.  Mar.  and  Sept. 
15.  Author.  &  issued,  $9,500,000;  o/s  at  Sept.  30,  1984, 
$1,814,000.  Redeemed  in  Sept.  1985. 

Trustee  —  National  Trust  Co.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

Revenue 

132,910 

145,407 

Deprec.  &  amort.,  etc . 

2,823 

2,979 

Interest  charges 

3,587 

4.941 

Income  tax  provision . 

7,280 

6,931 

Equity  income 

d3,012 

d3,7 14 

Net  Income,  operations 

8,143 

6,896 

Extraordinary  items  . 

d930 

1,435 

Net  Income 

7,213 

8,331 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper. 

$1.32 

$1.26 

On  net  income . 

$1.17 

$1.52 

- $000  - 

Accounts  receivable  . 

16,427 

16,950 

Inventories  . 

16,368 

19,856 

Investments  . 

92,971 

96,189 

Fixed  assets,  net 

27,982 

17,642 

Total  assets 

153,748 

150,637 

Current  liabilities  . 

23,304 

25,438 

Long-term  debt,  net  . 

20,939 

16,839 

Shareholders'  equity  . 

98,209 

98,178 

Working  capital 

9,491 

11,368 

Cash  flow 

13,674 

13,666 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

A  &  B  sh. 

1986»  $58,400,000 

$793,000 

$0.12 

1985  132,910,000 

8,143,000 

1.32 

1984  145.407,000 

6,896,000 

1.26 

1983  158.885,000 

4.584.000 

089 

1982  160,173,000 

6,961,000 

1.35 

1981  213,788,000 

14,680,000 

3.00 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Mar.  31,  1986. 


Subsidiary  —  The  British  Columbia  Sugar  Refining  Co.,  Ltd. 

—  Wholly  owned. 

Investments  —  Anderson  Exploration  Ltd.  (38.7%  int.); 
Chatterton  Petrochemical  Corporation,  Delta.  B.C.  (60%  int  ); 
Ventures  West  Technology,  Vancouver  -  minority  interest; 
Methane  Tect.iologies  Corp.  (28%  Int.) 

Auditors  -  Thome  Riddell,  Vancouver,  B.C. 

B.6 

B  Corp. 


Head  Off.  —  29th  FI.,  Commercial  Union  Tower,  Box  433,  To¬ 
ronto,  Ont.  M5K  1M2.  Telephone  —  (416)  863-7411.  Trans. 
Agent  —  Royal  Trust  Co.,  Vancouver,  Calgary,  Regina, 
Winnipeg,  Toronto,  Montreal,  Halifax.  Listed  —  XBC:  T,  M. 

Company  —  (Ont.  1978).  Engaged  in  the  holding  of  com.  shs. 
of  Bell  Canada  Enterprises  Inc.  Provides  two  investment  vehicles 
through  which  to  satisfy  different  investment  objectives  with 
respect  to  participation  in  com.  shs.  of  Bell  Canada  Enterprises. 

Directors  —  J.  M.  G.  Scott,  pres.  &  CEO;  T.  H.  McNabney, 
chief  fin.  officer  &  sec.;  P  P.  Biggs.  H.  R.  Marleau,  Toronto;  J.  G. 
Chaston,  Vancouver. 

Capital  Stock  —  Author.  Outstand  # 

Preferred  1 1 ,000,000  sh.  1 1 ,000,000  sh. 

Common  2,000  sh.  2,000  sh. 

Receipts  11,000,000  11,000,000 

•  After  giving  effect  to  complete  sale  of  securities  offered  in 
Apr.,  1986  (See  also  Public  Financing). 

Preferred  —  Entitled  to  cash  divds.  equal  to  100%  of  net  profits 
earned  by  co.  within  the  quarter  the  divd.  is  declared;  pay.  on  the 
14th  day  of  Feb.,  May,  Aug.  and  Nov.  Initial  divd.  pay  Aug  14, 
1986.  Retractable  at  option  of  holder  on  May  14,  1992  at  price 
the  lesser  of:  $30  per  sh.  plus  accrued  profits  per  sh.;  or  net  as¬ 
sets  of  co.  divided  by  number  of  shs.  o/s  on  such  date. 
Redeemable  by  co.  at  any  time  on  or  after  retraction  date  at  price 
equal  to  retraction  price. 

Instalment  Receipts  —  Entitled  to  one  com.  sh.  of  Bell  Canada 
Enterprises  upon  pay.  of  2  instalments  as  follows:  $13  per  receipt 
upon  delivery;  and  on  Apr.  14,  1992,  the  lesser  of  $30  or,  mkt. 
price  of  Bell  Canada  Enterprises  com.  stk.  less  $1. 

Common  —  Privately  held. 

Public  Financing  —  In  Apr.,  1986,  up  1 1,000,000  pref.  shs.  of¬ 
fered  at  $30  per  sh.  and  up  to  1 1 ,000,000  deposit  receipts  (which 
see)  offered  at  $13  upon  delivery. 


B.7 


BDC  Industries  Corp. 


Head  Off.  —  1220,  625  Howe  St.,  Vancouver,  B.C.  V7Y  1G5. 
Trans.  Agent  —  Canada  Permanent  Trust  Co.,  Vancouver. 
Listed  —  V. 

Company  —  (B.C.  1981).  Holds  limited  partnership  ints.  in  two 
residential  development  projects:  Kuykendahl  Park,  13.5  acres, 
and  Cypress  Oaks,  53  acres,  in  Texas;  acquired  for  class  C  pref. 
shs.  Also  holds  mineral  prospects,  6  els.,  Alberni  min.  div„  B.C. 
and  20  els.,  Keith  and  Harwood  twps.,  Ont. 

In  early  1986,  co.  acquired  distribution  rights  of  the  herbal  prod¬ 
ucts  of  Bioseikl  Co.,  Ltd.  of  Japan. 

Directors  —  T.  W.  Neild,  pres.;  A.  C.  Sewell,  Vancouver;  V.  F. 
Maxwell,  Calgary.  Sec.  —  Kathleen  Hanlon. 


Capital  Stock 

—  Author. 

Outstand.* 

Par 

Cl.  A  Pref. 

50,000,000  sh. 

nil 

$5 

Cl.  B  Pref. 

50,000,000  sh. 

nil 

$5 

Cl.  C  Pref. 

50,000,000  sh. 

286,528  sh. 

$5 

Common 

10,000,000  sh. 

1,168.958  sh. 

n.p.v. 

•  Oct.  30,  1985. 

Right  Offering  —  Shirs,  of  record  June  14,  1985,  given  2  rights 
for  each  com.  and  pref.  sh.  held.  Each  2  rights  entitled  holder  to 
purchase  one  additional  sh.  at  25c  to  July  15,  1985. 

Cl.  C  Pref.  —  Convert,  into  com  stk.,  0.8  com.  per  sh.  to  Dec. 
31,  1986,  and  0.4  com.  shs.  thereafter  to  Dec.  31,  1988  Redeem 
at  co.'s  option.  1985-88. 

Common  —  One  vote  per  sh. 

Subsidiary  —  Canatex  Corporation;  wholly-owned. 

B.8 

BGR  Precious  Metals  Inc. 


Head  Off.  —  300,  74  Victoria  St..  Toronto.  Ont.  M5C  2A5 
Telephone  —  (416)  363-5874  Trans.  Agent  —  Montreal  Trust 
Company;  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver  Listed  —  BPT:  T,  M. 
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Company  —  (Can.  1983  amalg.).  Closed  end  investment 
holding  co  which  provides  investors  with  an  opportunity  to  invest 
in  a  managed  portfolio  of  precious  metals-related  investments  for 
the  principal  purposes  of  capital  appreciation  and  providing  a 
hedge  against  inflation. 

Directors  —  N  McAndrew,  chm..  Winchester.  Eng.;  Ned 
Goodman,  pres  &  chief  exec,  officer,  Toronto;  H.  L.  Kelly,  v-p.  fin., 
Montreal;  A.  C  Beutel,  P  C.  Cavelti,  B.  J.  Steck,  Toronto;  R  W 
Katz,  London,  Eng.;  D  L.  Morgan.  W.  G.  Wilson,  Vancouver;  R. 
Gratton,  Montreal;  W  Wilder,  Toronto. 

Key  Personnel  —  Carole  Gillissie,  sec.;  R.  Cannata,  treas 

Capital  Stocke —  Author  Outstand. 

Cl.  A  shs.  unlimited  4,947,100  sh. 

Common  3,000  sh.  3,000  sh. 

e  At  Jan.  31,  1986. 

Cl.  A  shs.  —  Entitled  to  one  vote  per  sh.  In  the  event  of  liquida¬ 
tion,  dissolution  or  winding-up  of  the  co..  entitled  to  receive 
$9  425  per  cl.  A  sh.  before  any  amount  shall  be  pd.  or  any  assets 
of  co.  distributed  to  common  shareholders. 

Not  entitled  to  divds.  unless  and  until  the  divds.  declared  and 
paid  on  the  common  shs.  in  a  year  equal  4%  of  the  highest  value 
at  which  the  issued  com.  shs.  were  carried  in  the  capital  stock 
during  that  year  Thereafter,  the  cl.  A  shs.  and  com.  shs.  shall 
rank  equally  in  respect  of  divds. 

Common  —  One  vote  per  sh. 

Series  I  Warrants  —  Each  series  I  warrant  will  entitle  the  hold¬ 
er  upon  payment  of  an  exercise  price  of  $  1 0  on  or  before  Oct.  3 1 , 
1988,  to  purchase  on  cl.  A  sh.  and  to  receive  on  series  II  warrant 

Series  II  Warrants  —  Each  series  II  warrant  will  entitle  the 
holder  upon  payment  of  $12.50  per  sh.  to  purchase  one  cl.  A  sh. 
on  or  before  Oct.  31,  1989. 

Current  Financial  Position  —  At  Jan.  31,  1986,  net  assets  at 
mkt.  value  were  $51,503,000  and  net  asset  value  per  share  was 
$10.41. 

B.9 

BMB  Compuscience  Canada  Ltd. 

Head  Off.  —  500  Steeles  Ave.,  Milton,  Ont.  L9T  3P7. 
Telephone  —  (416)  876-4741.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  BMP:  T. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  April  30: 

1985 

1984 

-  $000  - 

Revenue 

11,149 

11,052 

Deprec  &  amort „  etc . 

252 

121 

Interest  income 

759 

343 

Income  tax  provision 

90 

167 

Net  Income,  operations 

d964 

670 

Extraordinary  items 

20 

Net  income 

d964 

690 

Earnings  per  share 

On  net  income,  oper . 

$d0. 18 

$0  14 

On  net  income 

$d0. 18 

$0.15 

- $000  - 

Cash  &  equivalent 

6,574 

7,962 

Inventories 

2,318 

2,539 

Fixed  assets,  net 

1,346 

818 

Total  assets 

12,977 

13,794 

Current  liabilities 

1,081 

1,038 

Long-term  debt,  net 

Shareholders’  equity 

11,897 

12,756 

Working  capital 

10,550 

11,804 

Cash  flow 

d578 

818 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh 

1986*  $4,325,055 

$d876,6 12 

$d0. 16 

1985  .  11,148,626 

d963,793 

dO  18 

1984  11,052,299 

669,939 

0.14 

19830  6,234,132 

715,432 

e  As  originally  reported  by  the 

company 

■  9  mos  ended  Jan.  31.  1986 
□  As  shown  in  1984  annual  report 


Company  —  (Can.  1983  amalg  ).  Designs,  develops,  mfrs.  and 
markets  hardware  and  software  for  microcomputer  products, 
specializing  in  the  installation  of  integrated  systems,  incl.  local 
area  and  global  networking,  communications,  gateways,  and 
applications  development  for  IBM.  Sperry,  DEC,  Zenith,  and  other 
product  lines  Co.  also  publishes  magazine,  "The  Transactor". 

Brand  names  include  The  Manager,  Imaginet,  Blink,  NetMail. 
and  MUPET. 

Directors  —  W  M.  MacLean,  pres.  &  CEO,  Milton;  M.  J. 
Brunschwiler,  v-p  fin.  &  sec.,  Halton  Hills;  J.  J.  Stoveken,  v-p,  res. 
&  devel.;  F.  J.  Butterfield,  G.  S.  Dembroski,  A.  R.  A.  Scace, 
Toronto,  all  Ont. 

Key  Personnel  —  E.  M.  Burnett,  v-p,  mktg.;  William  Hay,  v-p, 
distribution;  J.  G.  Sheridan,  asst.  sec. 

No.  of  Employees  —  Approx.  45. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  5,466,620  sh. 

Major  Shareholders  —  At  Jan.  t,  1986,  W.  M.  MacLean, 
M.  J.  Brunschwiler,  and  The  Holedings  Ltd.  each  held  21%  of  o/s 
shs. 

Wholly-Owned  Subsidiaries  —  CMD  Inc.;  Transactor 
Publishing  Inc.:  and  Bahamas  Software  Ltd. 

B.10 

BMP  Technologies  Ltd. 

Head  Off.  —  206,  475  Howe  St..  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  687-4144.  Trans.  Agent  —  Canada  Trust 
Company,  Vancouver.  Listed  —  BMP:  V. 

Company  —  (B.C.  1982).  Services  flow  measurement  devices 
and  interprets  measurement  charts  as  to  oil  and  gas  flow  devices 
Co.  plans  to  mkt.  same. 

Directors  —  P.  W.  McCleery,  pres.;  J.  B.  McCleery;  W.  A. 
Rand,  all  Vancouver;  G.  Duff,  sec.,  Calgary. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  6,315,000  sh.  n.p.v. 

e  Dec.  31,  1985;  750,000  shs.  in  escrow. 

Major  Shareholder  —  J.  B.  McCleery  holds  2,675,000  shs. 

B.11 

BP  Tanker  Finance  Canada  Limited 

Head  Off.  —  13th  Floor,  333-5th  Ave.  S.W.,  Calgary,  Alta. 
T2P  3B6.  Telephone  —  (403)  237-1234. 

Company  —  (Can.  1965;  continuance,  1980).  Operates  as  an 
investment  co.  and  is  controlled  approx.  49%  by  British  Petroleum 
Investments  Canada  Ltd.,  25.5%  Richardson  Greenshields  of 
Canada  Ltd  ,  and  25.5%  Wood  Gundy  Limited. 

On  Feb.  27,  1986,  cl.  A  and  B  shareholders  of  the  co.  passed 
special  resolutions  authorizing  an  application  for  the  dissolution 
of  the  corporation  be  undertaken.  All  o/s  6'4%  s.f.  debs.  ser.  A 
were  redeem  by  the  corp.  effective  Oct.  1,  1985. 

B.12 

BT  Bank  of  Canada 

Head  Off.  —  P.O.  Box  100,  16th  Floor,  Royal  Bank  Plaza, 
North  Tower,  Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865- 
0770. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  B.T. 
Capital  Services  Ltd.  on  Jan.  21,  1982,  with  an  author,  capital  of 
$25,000,000 

Directors  —  Edward  Mercaldo,  pres.;  R.  Couzin,  J.  J.  Fortune, 
H.  R.  Inksater,  Toronto;  Barry  Harrison,  Calgary;  R.  F.  Miller,  New 
York,  M.  S.  Nuasbaum 

Major  Shareholder  —  Wholly-owned  by  Bankers  Trust 
Company. 

B.13 

Balco  Industries  Ltd. 

Head  Off.  —  R.R.  #3.  Kamloops,  B.C.  V2C  5K1.  Telephone 
—  (604)  578-7212  Trans.  Agent  —  Yorkshire  Trust  Co., 
Vancouver  Listed  —  BFP:  V. 

Company  —  (B.C.  1968)  Directly  and  through  a  subsid.  and 
affiliates,  harvests  timber  and  produces  lumber,  plywood  and 
lumber  by-prods.  Also  owns  and  opers.  sawmills  at  Merritt, 
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Heffley  Creek  and  Louis  Creek,  as  well  as  a  plywood  plant  at 
Heffley  Creek,  all  in  south  central  B.C. 

Directors  —  P.  J.  G.  Bentley,  chm.,  Vancouver;  H.  O.  Smith, 
pres.  &  CEO;  D.  L.  Balison,  Kamloops,  B.C.;  R.  A.  Bickell, 
R.  L.  Cliff,  J.  A.  Robinson,  J.  S.  Farrell,  Vancouver. 

Key  Personnel  —  T.  G.  Jeanes,  v-p  woodlands; 

J  E.  Martignago,  v-p  admin.;  J.  Y.  Obana,  v-p,  fin.  &  cont.; 
R.  F  Weinman,  sec. 

No.  of  Employees  —  710  at  Dec.  31,  1985 
Capital  Stocks  —  Author.  Outstand.  Par 

Common  4,000,000  sh.  2,072,000  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-1  basis  in 
Oct.  1973,  and  Sept.  1979. 

Dividends  —  Nov.  29,  1985  paid  5c  per  sh.  Prev.  4c  per  sh.  pd. 


Nov.  15,  1983  and  May  15,  1982. 
as  follows: 

Divds.  decl.  for  recent  fiscal  yrs. 

1975  . 

.  0.10 

1980 

.  0.23 

1976  . 

.  0.2714 

1981  . 

.  0.24 

1977  . 

.  0.25 

1982-83  . 

.  0.24 

1978  . 

. ..  0.25+B0.15 

1984 

.  nil 

1979  . 

$0  30400.05 

1985 

.  0.05 

■  Tax-def. 

□  Follow.  2-for-1  split,  Sept.  12,  1979. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$7,912,271  incl.  $2,000,000  due  in  1  yr.  Debt  comprised 
$5,012,271  7%  promissory  note  due  June  28,  1988  and 
$2,900,000  term  bank  loan  at  prime  plus  1%  repay,  commencing 
Apr.  30.  1985. 

Wholly-Owned  Subsidiary  —  Way  mark  Services  Ltd., 
Kamloops,  B.C. 

Affiliates  —  Gilbert  Smith  Forest  Products  Ltd.  (50%  int.) 
Barriers,  B.C.;  Interior  Composted  Soils  Ltd.  (50%  int.) 
Kamloops,  B.C. 

Auditors  —  Price  Waterhouse,  Kamloops,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  period  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

73,332 

64,097 

Deprec.  &  amort.,  etc . 

3,067 

3,184 

Interest  charges  . 

1,157 

1,692 

Income  tax  provision . 

1,407 

(1,323) 

Equity  income  . 

20 

17 

Net  income,  operations 

1,755 

d  1,393 

Extraordinary  items 

Net  income 

1,755 

d1,393 

Earnings  per  share 

On  net  income,  oper . 

$0  85 

d$0.75 

On  net  income  . 

$0.85 

d$0.75 

Cash  &  equivalent 

6,466 

Inventories  . 

11,181 

12,282 

Investments  . 

1,007 

989 

Fixed  assets,  net 

14,043 

14,415 

Total  assets 

36,024 

36,814 

Current  liabilities  . 

12,984 

14,461 

Long-term  debt,  net 

3,912 

7,672 

Shareholders'  equity  . 

17,124 

14,680 

Working  capital 

6,355 

4,610 

Cash  flow 

5,848 

1,197 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

sh. 

1985  $73,332,848 

$1,755,734 

$0.85 

1984  .  64,097,009 

(1,393,401) 

(0.75) 

1983  64,121,445 

298,181 

0.14 

1982  36,282,488 

(6,268,576) 

(3.03) 

1981  .  54,005,292 

515,065 

0.25 

•  As  originally  reported  by  the 

company. 

B.14 

Banca  Commerciale  Italiana  of  Canada 


Head  Off.  —  Suite  1800,  130  Adelaide  SI.  W  ,  Continental 
Bank  Bldg.,  P.O.  Box  100,  Toronto,  Ont.  M5H  3P5  Telephone  — 
(416)  366-8101. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  BCI 
Finance  Ltd.  on  Oct.  8,  1981 .  Operates  4  branches  in  Toronto.  2  in 
Montreal  and  1  in  Vancouver. 


Directors  —  A.  F,.  Lanni,  pres.  &  CEO;  D.  E.  Smith,  F.  E.  Udell, 
Lanfranco  Amato,  R  W  Stephenson,  Toronto;  Alberto  Abelli, 
D.  J.  Wrobel,  New  York,  N  Y.;  G.  Winteler,  Milan. 

No.  of  Employees  —  Approx.  100. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  5,000,000  sh.  $10 

Major  Shareholder  —  Wholly  owned  by  Banca  Commerciale 
Italiana  of  Milan,  Italy. 

Auditors  —  Price  Waterhouse  and  Peat,  Marwick,  Mitchell  & 

Co..  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

-  $000  - 

1984 

Interest  &  other  income 

28,614 

15,786 

Provision  loan  losses  . 

518 

150 

Interest  charges  . 

21,985 

11,833 

Salaries  &  benefits 

2,673 

1,500 

income  tax  provision . 

233 

211 

Net  Income,  operations 

161 

198 

Extraordinary  items 

106 

Net  income 

Earnings  per  com.  share:  . 

267 

198 

On  net  income,  oper . 

$0.06 

$0.10 

On  net  income  . 

$0.11 

- $000  - 

$0  10 

Cash  &  resources 

330,196 

138,062 

Securities  . 

17,348 

2,921 

Loans  . 

132,242 

74,055 

Total  assets 

489,938 

219,645 

Deposits  . 

424,373 

187,704 

Other  liabilities  . 

33,181 

6,565 

Approp.  for  contingencies  .  . 

1,068 

1,068 

Shareholders'  equity  . 

31,316 

24,308 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income# 

Oper.s 

com.  sh. 

1984  $27,663,000 

$161,000 

$0.06 

1984  15,535,000 

198,000 

0.10 

1983  3,383,000 

684,000 

0.45 

1982  .  1,780,000 

256,000 

0.34 

•  As  originally  reported  under 

the  1980  Bank  Act. 

B.15 

Banca  Nazionale  del  Lavoro  of  Canada 

Head  Off.  —  Suite  6965, 

P.O.  Box  340,  1  First  Canadian 

Place,  Toronto,  Ont.  M5X  IE  1 . 

Telephone  —  (416)  365-7777. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982,  with  an  au¬ 
thor.  capital  of  $19,000,000. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1985 

1984 

- - $000  — 

Interest  &  other  inc . 

18,985 

14,595 

Interest  charges  . 

15,595 

11.455 

Provision  loan  losses 

272 

Salaries  and  benefits 

1,081 

869 

Income  Taxes 

181 

412 

Net  income,  operations 

181 

412 

Extraordinary  items 

Net  Income 

181 

412 

Earnings  per  com.  share 

On  net  income,  oper . 

$0  95 

$2.17 

On  net  income . 

$0  95 

$2  17 

- $000  — 

Cash  resources 

85,836 

163,315 

Securities 

11,318 

4,469 

Loans 

188,435 

137,97  1 

Total  assets 

290,175 

310,093 

Deposits 

266,372 

287,591 

Acceptances 

73 

107 

Approp.  for  contingences 

748 

614 

Shareholders’  equity 

20,000 

20,000 

Directors  —  Renato  Guadagnini,  chm.,  New  York;  G.  A. 
Bastreri,  CEO  &  chief  gen.  mgr.;  S  Elkind,  Toronto;  Angelo 
Florio,  Pierluigi  de  Blasio.  Luciano  La  Guardia,  Rome;  E  Fisher. 
H.  Wong,  D.  G.  Keaveney,  Toronto;  P.  O'Brien,  Montreal. 
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Key  Personnel  —  R.  G.  Belvedere,  deputy  gen.  mgr.;  A. 
Sacconaghi,  v-p  4  Montreal  branch  mgr.;  J.  D.  Muiv,  v-p  4 
Vancouver  branch  mgr.;  A.  Watters,  cont.;  F.  Phirtieraj,  chief 
acct.;  C.  Jim.  oper  mgr.;  Kris  Bruun,  asst,  v-p  money  mkt.;  J.  N. 
Fraser  foreign  exch.  officer. 

Major  Shareholder  —  Wholly-owned  by  Banca  Nazionale  Del 
Lavoro. 

B.16 

Banco  Central  of  Canada 

Head  Oft.  —  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  365-7070. 

Bank  —  Schedule  B  bank  formed  on  Feb.  4,  1982,  with  an  au¬ 
thor.  capital  of  150,000  com.  shs.  having  par  value  of  $100  each. 

Directors  —  A.  Escamez,  chm.,  Madrid,  Spain;  F.  Porrero  de 
Chavarri,  pres.  4  CEO;  R.  J.  Stanbury,  P.  Set,  F.  Mufilo,  Toronto; 
P  Barrette,  Montreal;  L.  Blaczquez,  F.  Navalpotro,  Madrid,  Spain. 

Key  Personnel  —  M.  Sanchez-Tovar,  chief  gen.  mgr.;  B.  Reilly, 
chief  accountant:  M.  Rogo,  asst,  v-p;  M.  Castillo,  mgr.  inti.  dept. 
Major  Shareholder  —  Wholly-owned  by  Banco  Central,  S.A. 
Capital  Stock  —  Author.  Outstand.  Par 

Common  150,000  sh.  121,762  $100 

B.17 

Banister  Continental  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  periods  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Revenue  . 

112,064 

104,371 

Other  income  . 

2,234 

1,862 

Deprec.  4  amort.,  etc . 

3,633 

3,462 

Interest  charges  . 

2.344 

914 

Income  tax  provision . 

837 

471 

Net  income,  operations 

775 

239 

Extraordinary  items 

Net  income 

775 

239 

Earnings  per  common  share: 

On  net  income,  oper . 

$0.15 

$0.05 

On  net  income  . 

$0.15 

$0.05 

- $000  — 

Cash  4  equivalent . 

15,872 

13,192 

Receivables  . 

21,319 

23,807 

Fixed  assets,  net 

33,407 

32,326 

Total  assets 

91,595 

87,205 

Current  liabilities  . 

44,339 

40,031 

Long-term  debt,  net  . 

1,650 

922 

Shareholders'  equity  . 

42,970 

42,195 

Working  capital 

6,250 

7,404 

Cash  flow 

2,328 

1,456 

Head  Off.  —  9910-39  Ave.,  Edmonton,  Alta.  T6E  5H8. 
Mailing  Address  —  P.O.  Box  2408,  Edmonton,  Alta.  T5J  2R4. 
Telephone  —  (403)  462-9430.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Calgary.  Toronto  and  Montreal;  Morgan  Guaranty 
Trust  Co.  of  New  York.  Listed  —  BAC:  T,  M,  AL;  A 
Company  —  (Can.  1978  continuance;  Alta.  1948).  Operates  in 
three  industry  segments:  pipeline  construction,  civil  engineering 
construction,  and  underground  utilities  construction.  Pipeline 
construction  is  performed  primarily  in  North  America  and  the 
Middle  East,  incl.  the  construction,  upgrading  and  testing  of 
pipelines  and  distribution  systems  for  the  oil  and  gas  industry. 
Civil  engineering  construction,  which  is  performed  in  Canada, 
includes  large  scale  energy  developments,  multi-lane  highways, 
subways,  bridges,  underground  utilities  construction,  hydro¬ 
electric  dams,  tunnels  and  marine  construction. 

In  1985,  co.  acquired  a  50%  int.  in  Nicholls-Radtke  Ltd.,  a  co. 
which  specializes  in  industrial  construction,  for  $2,500,000. 

Directors  —  R.  K.  Banister,  chm.  4  CEO,  Nassau,  Bahamas;  R. 
MacTavish,  pres.,  COO  4  CFO,  H,  B.  Banister,  v-p,  equipment, 
planning  and  business  develop.,  S.  A.  Milner,  W.  M.  Banister, 
Edmonton;  N.  Fraser.  Toronto;  G.  A.  Van  Wielingen,  J.  R.  McCaig, 
A.  Vanden  Brink,  Calgary;  A.  M.  Shoults,  Vancouver;  R.  Bernstein, 
Ridgewood,  N.J. 

Key  Personnel  —  E.  R.  Austin,  group  v-p,  utilities;  R.  F.  C. 
Marriott,  group  v-p,  pipelines;  J.  J.  F.  Loewen,  group  v-p.,  civil 
construction;  D.  Flynn,  v-p,  labor  relations;  F.  A.  M.  Tremayne,  v-p, 
gen.  counsel  4  sec.;  J.  Lech,  v-p  4  cont.;  J.  W.  Wright,  v-p,  admin. 
4  treas.;  C.  N.  D'Croix,  v-p,  admin.,  utilities  div. 

No.  of  Employees  —  Approx.  175  at  Dec.  31,  1985. 

Capital  Stock  —  Author  Outstand. 

Common  20,000,000  sh.  5,038,023  sh. 

Major  Shareholders  —  The  Banister  family  controlled  approx. 
21%  and  Trimac  Ltd.  held  approx.  21%  of  o/s  shs. 

Dividends  —  None  pd.  since  divd.  of  60c  per  sh.  pd.  on  Mar 

15,  1983,  the  first  since  7.5c  per  sh.  was  pd.  on  Oct.  15,  1979. 
Prev.  co.  pd.  40c  perr  sh.  p.a.  quarterly  from  Jan.  4,  1977  to  July 

16,  1979,  incl.  Initial  divd.  of  20c  per  sh.  pd.  on  Oct.  7,  1976. 
Long-Term  Debt  —  As  at  Dec.  31.  1985,  o/s  l.-t.  debt  totaled 

$1,975,000,  incl.  $325,000  due  in  1  yr.  Debt  comprised 
$1,000,000  non-int.  bearing  deb.;  and  $975,000  (US$697,500)  in 
5Vi%  conv.  sub-ordinate  deb.,  repay,  in  equal  instalments  of 
US$232,500  p.a.,  due  Dec.  31,  1988,  conv.  into  com.  shs.  at 
US$10.91  per  sh.  (equiv.  to  63.932  shs.) 

Wholly-Owned  Subsidiary  —  Banister  Equipment  Inc.  — 
9910-39  Ave..  Edmonton,  Alta. 

Divisions  —  Banister  Pipelines  —  9910-39  Ave.,  Edmonton, 
Alta.;  Pitts  Engineering  Construction  —  9910-39  Ave., 
Edmonton,  Alta.;  Pitts  Engineering  Construction  (Eastern 
Division)  —  300,  7500  Woodbine  Ave.,  Markham,  Ont.;  Cliffside 
—  3660  Midland  Ave.,  Scarborough,  Ont. 

Affiliated  Companies  —  Bantrel  Group  Engineers  Ltd.,  703- 
6th  Ave  S.W ,  Britania  Building.  Calgary,  Alta  (20%  int  ); 
Nicholls-Radtke  Ltd  —  150  Sheldon  Dr..  Cambridge.  Ont.  (50% 
int.) 

Auditors  —  Arthur  Young,  Clarkson  Gordon  4  Co. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper* 

com.  sh. 

1985 

$114,298,000 

$775,000 

$0.15 

1984 

106,233,000 

239,000 

0.05 

1983D  .  .  . 

99,945,000 

d4, 183,000 

dO. 83 

1983*  . 

258,858,000 

4,058,000 

0.85 

1982  . 

217,363,000 

39,000 

0.01 

1981  . 

146,476,000 

d  14,537,000 

d3.62 

e  As  originally  reported  by  the  company. 

■  Fiscal  year  ended  Mar.  31. 

□  9  mos.  fiscal  period  ended  Dec.  31,  due  to  change  in  fiscal 
year-end. 

B.18 

Bank  Hapoalim  (Canada) 

Head  Off.  —  P.O.  Box  35,  63rd  Floor,  1  First  Canadian 
Place,  Toronto,  Ont.  M5X  1A9.  Telephone  —  (416)  367-1710. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  4  other  inc . 

16,713 

16,283 

Interest  charges  . 

13,970 

13,767 

Provision  loan  losses 

209 

Salaries  4  benefits 

785 

775 

Income  taxes 

397 

325 

Net  income,  operations 

367 

302 

Extraordinary  items 

Net  income 

367 

302 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.67 

$3.35 

On  net  income 

$3.67 

$3.35 

- $000  - 

Cash  resources . 

15,393 

44,069 

Securities  . 

10,731 

15,784 

Loans  . 

134,665 

109,535 

Total  assets 

162,902 

172,153 

Deposits . 

148,465 

156,734 

Debentures  . 

Approp.  for  contingencies 

1,273 

985 

Shareholders'  equity  . 

10,082 

10,041 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Inc.e 

Oper.* 

com.  sh. 

19860  $656,000 

$146,000 

$1.46 

1985  .  2,439,000 

367,000 

3.67 

1984  2,400,000 

302,000 

3.35 

1983  1,655,000 

78,000 

1.34 

1982B  737,000 

d77,000 

dl.54 

e  As  originally  reported  under  the  1980  Bank  Act. 
■  Period  from  Jan.  21.  1982  to  Oct.  31,  1982. 
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Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982,  with  an  au¬ 
thor.  capital  of  $10,000,000.  Offers  corp.  and  business  loans, 
foreign  exchange  transactions,  letters  of  credit  and  other 
services  to  small  and  medium-sized  business  accounts. 

Directors  —  P.  Granovsky,  chm.,  M.  Druckman,  pres  &  CEO, 
R.  L.  Ronson,  J.  Gwartz,  J.  R.  Schiff,  Toronto;  U.  Vardy-Zer,  J. 
Geva,  Tel  Aviv. 

Key  Personnel  —  Terence  Egan,  chief  accountant  &  opers. 
mgr.;  D.  C.  Clark,  chief  lending  off.;  R.  A.  Duncan,  mgr.,  money 
mkt.  &  foreign  exch. 

No.  of  Employees  —  Approx.  19. 

Major  Shareholder  —  Wholly-owned  by  Bank  Hapoalim  B.M., 
Israel. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 

B.19 

Bank  Leumi  le-lsrael  (Canada) 

Head  Off.  —  Suite  840,  2  First  Canadian  Place,  P.O.  Box 
404,  Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  365-1930. 

Bank  —  Schedule  B  bank  formed  on  Feb.  4,  1982  with  author, 
capital  of  $10,000,000. 

Directors  —  E.  I.  Japhet,  chm.,  Tel  Aviv;  Moshe  Rosen,  pres.  & 
CEO;  Donald  Carr,  P.  S.  Echenberg,  M.  B  Koffler,  J.  McMillan, 
Toronto;  T.  O.  Hecht,  Martin  Levine,  Montreal;  Mordechai  Einhom, 
Tel  Aviv. 

Key  Employees  —  Stan  Haworth,  sr.  v-p,  lending;  R.  R. 
Derbyshire,  sr.  v-p,  admin.;  Janos  Tors,  chief  acct.;  Ora  Orbach, 
sec. 

No.  of  Employees  —  Approx.  57. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  $100 

e  At  Oct.  31,  1985. 

Major  Shareholder  -Wholly-owned  by  Bank  le-lsrael  B.M. 

Auditors  —  Zittner,  Siblin,  Stein,  Levine,  and  Clarkson  Gordon, 
Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000- 

Interest  4  other  inc . 

15,113 

16,526 

Interest  charges  . 

11,611 

13,587 

Provision  loan  losses  . 

430 

435 

Salaries  4  benefits  . 

1,695 

1,701 

Income  taxes  . 

Net  Income,  operations 

d396 

d952 

Extraordinary  items  . 

Net  income 

d396 

d952 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$3  96 

d$9.52 

On  net  income  . 

d$3.96 

d$9.52 

- $000  - 

Cash  resources  . 

30,405 

44,208 

Securities  . 

5,801 

7,800 

Loans  . 

109,651 

107,129 

Total  assets 

149,745 

163,852 

Deposits  . 

136,930 

150,754 

Approp.  for  contingencies  .... 

256 

120 

Shareholders’  equity  . 

7,088 

7.484 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper* 

com.  sh. 

1985  $3,055,000 

d$396,000 

d$3.96 

1984  2,675,000 

d952,000 

d9.52 

1983  2,233,000 

d652,000 

d8.28 

1982  682,000 

d654,000 

d  13.08 

e  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 


B.20 

Bank  of  Alberta 

Head  Off.  —  1200,  10040-104  St.,  Edmonton,  Alta.  T5J  3X6. 
Telephone  —  (403)  423-5555.  Trans.  Agents  —  Guaranty  Trust 
Company  of  Canada.  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto,  Montreal.  Listed  —  BNT;  T,  AL. 

Bank  —  (Canada  1984)  Cdn.  chartered  Schedule  A  bank 
which  obtained  permission  to  commence  business  June  7,  1984 
Provides  full  banking  services  with  offices  in  Edmonton  (3)  and 
Calgary  (l).Prlvate  placement  of  394,000  com.  shs.  of  treasury 


stk.  at  $10  per  sh.  made  in  Dec.  1984,  to  Hokkaido  Takushoku 
Bank  Ltd.  of  Sapporo,  Japan. 

On  Nov  29,  1985,  the  bank  completed  a  pilot  project  with  The 
Bank  of  Nova  Scotia  to  share  automated  banking  machines; 
presently  operates  2  machines  with  plans  for  an  addit.  8 
machines. 

Directors  —  F.  Sparrow,  chm.  &  CEO;  R.  A.  Splane,  pres.  & 
COO;  C.  A.  Allard,  F.  E.  Brown,  A.  M.  McConnell,  H.  E.  Pechet, 
G.  V.  Rasmussen,  R.  J.  Turnbull,  E.  I.  Pechet,  Edmonton.  Alta.; 
J.  C.  Donald,  Red  Deer,  Alta.;  J.  Goldberg,  Vancouver,  B.C.; 
A.  G.  Hiller,  Beverly  Hills,  Calif.;  A  W.  Jackson,  P.  M.  S.  Longcroft, 
Calgary,  J.  S.  Samson.  Hobbema,  Alfa.;  W.  M.  Kudryk,  T.  Ebata, 
Toronto,  Ont.;  R.  F.  Shiu  Li,  Hong  Kong;  M  W.  Nicholson,  Honolulu, 
Hawaii;  M.  M.  Pechet,  Cambridge,  Mass. 

Key  Personnel  —  H.  D.  Klassen,  v-p,  corp.  credit;  R.  A. 
Fimrite,  v-p,  business  loans;  P.  J.  Fallon,  v-p,  fin.  &  admin. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10, 000, OCX)  sh.  3,944,000  sh.  $10 

Major  Shareholder  —  Hokkaido  Takushoku  Bank  holds  10% 
of  the  o/s  com.  shs. 

Auditors  —  Deloitte  Haskins  &  Sells,  and  Thorne  Riddell. 
Edmonton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

19840 

-  $CXX)  — 

Interest  4  other  income  . 

8,468 

2,124 

Interest  charges  . 

3,518 

151 

Provision  loan  losses  . 

Salaries  4  benefits 

1,294 

304 

Income  taxes 

322 

637 

Net  income,  operations 

2,085 

715 

Extraordinary  items 

Net  Income 

2,085 

715 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.54 

$0.27 

On  net  income 

$0.54 

$0.27 

- - $000  — 

Cash  &  equivalent . 

2,664 

5,150 

Securities  . 

60,024 

27,890 

Loans  . 

41,388 

15,149 

Total  assets 

106,436 

49,881 

Deposits 

63,049 

10,139 

Long-term  debt,  net 

Approp.  for  contingencies  .  . 

165 

Shareholders’  equity  . 

41,341 

35,413 

□  For  period  from  Mar.  23  to  Oct  31,  1984. 


B.21 

Bank  of  America  Canada 

Head  Off.  —  3302,  20  Queen  St.  W„  Toronto,  Ont.  M5H  3R3. 
Telephone  —  (416)  596-2700. 

Bank  —  (Amalg.  1984).  Schedule  B  bank  initially  formed  by 
way  of  conversion  of  B.A.  Financial  Services  Ltd.  on  July  30, 
1981;  later  amalg.  with  Seattle-First  Bank  Canada.  Has  4 
branches  in  Canada,  located  in  Toronto,  Montreal,  Calgary  and 
Vancouver. 

Directors  —  R.  L.  Saalfeld,  chm.;  J.  C.  Shelley,  pres., 
CEO  &  chief  gen.  mgr.;  M  M.  Kosich,  v-p,  credit  &  mktg.; 
B.  R.  Cheeseman,  D.  J.  Donahue,  R.  Robertson,  all  Toronto,  Ont. 

Key  Personnel  —  J.  P.  Wilson,  CFO  &  cheif  accountant, 
H.  H.  Yeoh,  v-p,  M.  A.  Bastian,  v-p  4  treas.,  M.  D.  Lundy.  B.  D. 
Manchester,  v-p,  Toronto;  S.  Hollingworth,  v-p,  admin.;  H.  D. 
Hope,  v-p,  credit  4  mktg  ;  R.  J.  J.  Imrie,  v-p.  money  mkt.  trader; 
M.  C.  Williams,  foreign  exchange  trader;  R.  A.  Lashmar,  v-p, 
comm,  real  estate;  R  O.  LeBlanc.  v-p,  Montreal;  J  M  Kerr,  v-p/ 
energy,  Calgary;  J.  O.  McCutcheon,  v-p,  fin.  mkts.  advisor;  D  B. 
Linkletter,  K.  I.  Morrison,  v-p’s,  Vancouver;  C.  A.  Sousa,  v-p.;  B  T. 
Applebee,  v-p,  retail  foreign  currency  services. 


No.  of  Employees  —  Approx.  400  in  Mar ,  1986 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref 

30,000,000  sh. 

30,000,000  sh. 

$1 

Common 

70,000,000  sh. 

22,317,400  sh. 

$1 

Major  Shareholder  —  Wholly-owned  by  Bank  of  America 
National  Trust  4  Savings  Association. 

Auditors  —  Ernst  4  Whitney,  and  Clarkson  Gordon,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  4  other  inc . 

122,419 

159,213 

Interest  charges 

87,134 

128,728 

Provision  loan  losses 

6,297 

6,604 

Salaries  4  benefits 

11,161 

10,891 

Income  taxes 

3,300 

1,401 

Net  income,  operations 

3,275 

1,194 

Extraordinary  items  . 

1,730 

Net  Income 

5,005 

1,194 

Earnings  per  com.  share; 

On  net  income,  oper 

$0.15 

$0.09 

On  net  income  . 

$0.22 

$0.09 

- $000  - 

Cash  resources 

34,246 

104,400 

Securities 

65,366 

1 19,805 

Loans 

760,221 

727,888 

Total  assets 

991,191 

1,072,283 

Deposits 

775,296 

866.613 

Acceptances 

102,111 

95,723 

Approp.  for  contingencies  .  .  .  . 

10,924 

7,062 

Shareholders'  equity  . 

84.198 

80,209 

Fiscal  Interest 

Net  Inc. 

Earns,  per 

Year  Income  e 

Oper.* 

com.  sh. 

1985  $107,923,000 

$3,275,000 

$0.15 

1984  .  148,384,400 

1,194,000 

0.09 

1983  158,116,445 

6,526,937 

0.47 

1982  148.586.842 

5,306,388 

0.38 

•  As  originally  reported  by  the 

company. 

B.22 

Bank  of  Boston  Canada 

Head  Off.  —  500,  70  University  Ave.,  P.O.  Box  23,  Toronto. 
Ont  M5J  2M4.  Telephone  —  (416)  596-1784. 

Bank  —  Schedule  B  bank  formed  May  27,  1982. 

Directors  —  R.  E.  Flaherty,  chm.;  R.  E.  Wadleigh,  Jr.,  pres.  & 
CEO;  J.  M.  Gillies,  D.  E.  Dunn,  G.  G.  MacArthur,  W.  L.  Gray. 


Key  Personnel  —  J.  E.  Shoniker,  sr.  v-p;  D.  R.  Ruttkay,  asst,  v- 
P 


No.  of  Employees  —  1 13  at  Oct. 

31,  1985. 

Capital  Stock  —  Author. 

Outstand. 

Par 

Common  300,000  sh. 

200,000  sh. 

$50 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  4  other  inc . 

23,798 

22,498 

Interest  charges 

13,510 

13,053 

Provision  loan  losses 

948 

807 

Salaries  4  benefits 

3,770 

3,101 

Income  taxes 

656 

767 

Net  Income,  operations 

850 

971 

Extraordinary  items 

227 

Net  Income 

850 

1,198 

Earnings  per  com.  share: 

On  net  Income,  oper . 

$4.25 

$4.86 

On  net  income 

$4.25 

$5.99 

- $000  - 

Cash  resources 

30,327 

26,990 

Securities 

1,352 

Loans 

104.940 

135,837 

Total  assets 

138,036 

166,808 

Deposits 

118,517 

142,757 

Acceptances 

94 

Approp  for  contingencies 

1,515 

665 

Shareholders'  equity 

11,142 

10,489 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper* 

com.  sh. 

1985  $3,927,000 

$£50,000 

$4  25 

1984  3,933,000 

971.000 

4.86 

1983  1,809,000 

178,000 

1.19 

1982  763,000 

d667,000 

d4  45 

•  As  originally  reported  by  the  company. 

Major  Shareholder  —  Wholly-owned  by  The  First  National 
Bank  of  Boston,  Boston,  Mass. 

Wholly-owned  Subsidiary  —  Boston  Factors  of  Canada, 
Inc.,  1400,  500  Dorchester  Blvd.  W„  Montreal.  Que.  H2Z  1W7. 

Auditors  —  Coopers  &  Lybrand,  and  Clarkson  Gordon, 
Toronto. 


B.23 


Bank  of  British  Columbia 


Head  Off.  —  1235,  Two  Bentall  Centre,  555  Burrard  St., 
Vancouver,  B.C.  V7X  1 K 1 .  Telephone  —  (604)  668-4499.  Trans. 
Agents  —  Com.  4  Pref.,  ser.  B:  Canada  Trust  Co.,  Vancouver, 
Toronto  and  Calgary;  Pref.,  ser  A:  Montreal  Trust  Co.,  Vancouver, 
Edmonton  and  Toronto.  Listed  —  BBC:  T,  V  (com.  &  pref.);  AL 
(com.  only). 

Bank  —  (Can.  1967).  Chartered.  Provides  a  full  range  of 
personal  and  commercial  banking  services.  At  Oct.  31,  1985, 
oper  a  total  of  61  domestic  bank  branches,  in  B.C.,  Alta.,  Sask. 
and  Man  .  and  one  other  branch  in  Cayman  Islands  Also  has  an 
agency  in  San  Francisco  and  representative  offices  in  Los 
Angeles,  London,  Eng.  and  Hong  Kong. 

In  early  1986,  the  bank  announced  its  intention  to  close  19  of  its 
branches  in  Alta.,  Man.,  and  Sask  Lending  offices  in  Los  Angeles 
and  London  were  also  closed. 

Directors  —  E.  F.  Kaiser,  Jr.,  chm.,  Vancouver;  D.  G.  Parker, 
pres.  &  CEO;  Vancouver;  G.  L.  Farinsky,  Priedmont,  Calif.;  W.  B. 
McDonald,  West  Vancouver;  A.  H.  Mitchell.  Edmonton;  A.  J.  Block, 
T.  A  Buell,  R  E.  Kadlec,  J.  C.  Kerr,  D.  S.  Lam,  A.  W.  Everett,  B.  K. 
Lecky,  B.  J.  Reynolds,  P.  P.  Saunders,  Vancouver;  R.  J.  Bennett, 
Westbank,  B.C.;  J.  L.  Schlosser,  A.  S.  Olsen,  Edmonton;  Harry 
Booth,  J.  W  Madill,  Calgary,  Alta. 

Key  Personnel  —  G.  R.  Wallace,  exec,  v-p;  H.  J.  Bow,  sr.  v-p, 
int'l.  div.;  H.  C.  Hartman,  sr.  v-p,  corp.  banking;  A.  E.  Miles-Pickup, 
sr.  v-p,  &  treas.;  J.  A.  Thomas,  sr.  v-p  &  contr.;  W.  H.  Davis,  M.  R. 
V.  Whitman,  sr  v-p’s,  U.S.  oper.;  W.  A.  Franklin,  v-p,  data 
processing;  A.  K.  C.  Ee,  v-p  &  chief  dealer,  foreign  treas.;  T.  B. 
Welsh,  v-p,  energy,  corp.  banking;  J.  D.  Stoddart,  v-p,  leasing;  P. 
E.  Villeneuve,  v-p,  credit;  P.  N.  McEachern,  v-p,  admin.  &  opers.; 
Hugh  Dalglei8h,  v-p  &  chief  inspector;  F.  J.  Buchanan,  v-p  &  mgr., 
Calgary  main  office;  R.  A.  Pepin,  v-p  4  mgr.,  Burrard  &  Hastings 
branch;  P.  H.  Stafford,  v-p,  gen.  counsel  &  sec.;  E.  V. 
Andrusiak,  v-p,  N.  Alberta  &  mgr.,  Edmonton;  C.  U.  Craddock,  v-p, 
planning  &  legislation;  K.  G.  Isard,  v-p,  real  estate,  corp.  banking; 
G.  F.  Ledwith,  v-p,  U.S.  oper.;  L.  G.  Spitz,  v-p,  human  resources. 

No.  of  Employees  —  Approx.  1,696  at  Oct.  31,  1985. 

Capital  Stocke  —  Author.  Outstand.e 

Pref.  3,000,000  sh. 

$2.28  Ser  A  682,800  sh. 

$2.22  Ser  B  800,000  sh. 

Common  unlim.  33,964,324  sh. 

eAt  Oct.  31,  1985 

$2.28  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  $2.28  p.a.,  pay. 
quarterly  on  Mar.,  June,  Sept,  and  Dec.  15.  Redeem,  on  or  after 
Oct.  31. 1984,  at  $27  per  sh.  to  Oct.  30,  1985;  thereafter  premium 
decreasing  50c  per  sh.  every  12-month  period  to  Oct.  30,  1988; 
thereafter  at  $25  per  sh.  in  event  of  liquidation,  entitled  to  $25  per 
sh.  Iss.  in  exch.  for  an  equivalent  pfce.  shs.  of  BBC  Mortgage  Ltd. 
on  a  sh.-for-sh.  basis  in  June,  1981. 

$2.22  Retractable  Ser.  B  —  Entitled  to  cum.  divds.  of  $2.22 
p.a.,  pay.  quarterly  on  Mar.,  June,  Sept,  and  Dec.  1.  Redeem,  on 
or  after  July  1.  1988,  at  $26.20  to  June  30,  1989;  thereafter  premi¬ 
um  decreasing  30c  per  sh.  every  12-month  period  to  June  30, 
1992;  thereafter  at  $25  per  sh. 

Retractable  at  holder's  option  on  June  1,  1995,  at  $25  per  sh. 
plus  accr.  divds.  Exercise  date  for  retraction  is  on  or  before  May 
1,  1995.  Bank  may  elect  to  create  further  ser  of  pref.  shs.  into 
which  ser.  B  pref.  may  be  converted  at  the  holder's  option  during 
a  conversion  period  of  at  least  three  mos.  ending  not  earlier  than 
July  1,  1995. 

In  liquidation  entitled  to  $25  per  sh. 

Capital  Stock  Changes  —  In  Jan.,  1981,  bank  author,  creation 
of  3,000,000  pref.  shs.  without  par  val.,  iss.  for  max. 
consideration  of  $75,000,000.  In  June,  1981,  767,300  $2.28  pref. 
shs.,  ser.  A  iss.  sh.-for-sh.  in  exch.  for  equivalent  pfce.  shs.  of 
subsid  ,  BBC  Mortgage  Ltd.  Com.  stk.  split  2-for-1  on  Mar.  15. 
1982;  800,000  ser  B  pref  shs.  issued  in  May  1983.  On  Nov.  1, 

1984.  author,  com.  shs.  became  unlimited  in  number.  As  part  of 
financial  restructuring  27,970,713  com.  shs.  were  iss.  in  fiscal 

1985. 
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Dividends  —  $2.28  Ser.  A  Pr e<.  —  Initial  57c  per  sh.  pd.  Sept. 
15,  1981,  and  pd.  regularly  quarterly  since  $2.22  Ser.  B  Pref.  — 
Initial  $0  67664  pd.  Sept.  1.  1983;  regular,  quarterly  payments  of 
55.5  cents  per  sh.  since.  Com.  —  No  set  rate.  Pd.  18c  per  sh. 
Jan.  6.  and  Apr.  6  in  1984.  Stk.  dlvd.  of  1  com.  sh.  for  each  40 
com.  shs.  (or  14.625c  per  sh.)  pd.  Mar.  29,  1985.  Divds.  pd.  in 
recent  fiscal  yrs.  as  follows: 


1976  . 

.  $0.75 

1981  ... 

.  $1.28 

1977  . 

.  0.80 

1982 

0. 72-I-N0. 36 

1978  . 

.  0.88 

1983  .  ... 

.  0.72 

1979  . 

.  1.00 

1984 

.  0  36 

1980  ,  ... 

.  1.12 

1985  .  .  . 

.  *stk. 

■  Following  2-for- 1  split, 
e  Equiv.  to  14.625c  per  sh. 

Long-Term  Debt  —  7H%  Debs.  —  Dated  Nov.  15,  1971;  due 
Nov.  15,  1991.;  was  prepay.  Nov.  15,  1977.  Int.  May  and  Nov.  15. 
Author.  &  iss.  $5,000,000;  o/s  at  Oct.  31,  1985,  $335,000. 

Non-redeem.  to  Nov.  15,  1977,  and  for  other  than  s.f.  purposes 
to  Nov.  15,  1983;  thereafter  redeem,  at  102.70  to  Nov.  14,  1984; 
prem.  deer.  0.40  of  1%  p.a.  to  100.30  to  Nov.  14,  1990;  thereafter 
at  par.  S.f.  to  retire  up  to  4%  o/s  debs,  each  Nov.  15,  1977-90. 
Trustee  —  National  Trust  Co.  Ltd. 

10%%  Debs  —  Dated  May  15,  1979;  due  May  15,  1989.  Int. 
May  15.  Author.,  iss.  &  o/s,  $10,000,000. 

Non-redeem.  prior  to  May  15,  1984.  On  and  after  this  date 
redeem,  at  bank’s  option,  at  par  plus  accr.  int. 

Trustee  —  National  Trust  Co.  Ltd. 

Guaranteed  Subsidiary  Debt  —  As  at  Oct.  31 ,  1985,  the  bank 
had  guaranteed  $7 1 ,759,000  in  debt  of  Bank  of  British  Columbia 
Financial  Services  Corporation,  comprising  $60,000,000  in 
floating  rate  notes  due  Aug.  27,  1990  with  int.  at  30  day  Bankers' 
Acceptance  Rate  plus  %%,  and  $1 1,759,000  in  fixed  rate  notes 
due  to  1989  at  various  rates  from  11.25%  to  16.375%. 

Previous  Long-Term  Debt  —  9%  Debs.  —  Dated  Nov.  21. 
1977;  due  Jan.  31,  1984.  Author.,  iss.  &  o/s  $6,000,000  at  Oct. 
31,  1983.  All  redeemed  at  maturity.  —  9%  Debs. —  Dated  Sept. 
2,  1975;  due  Sept.  2,  1985;  was  prepayable  on  Sept.  2,  1980. 
Author.,  iss.,  and  o/s  $3,000,000.  All  redeemed  at  maturity. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  divd.  inc . 

337,630 

337,492 

Other  income  . 

26,713 

17,770 

Interest  expense  . 

250,027 

256,264 

Provision  loan  losses  . 

16,109 

37,881 

Salaries  &  benefits 

52,300 

50,317 

Income  taxes  . 

1,013 

(13,227) 

Net  income,  operations 

7,527 

d6,990 

Extraordinary  items 

Net  income 

7,527 

d6,990 

Earnings  per  com.  share 

On  net  income,  oper . 

$0.14 

d$2.01 

On  net  income  . 

$0.14 

d$2.01 

- $000  - 

Cash  resources  . 

115,188 

203,480 

Securities . 

220,094 

239,331 

Loans  . 

2,764,792 

2,490,1  14 

Total  assets 

3,250,487 

3,067,349 

Deposits . 

2,894,380 

2,892,389 

Debentures  . 

10,335 

13,348 

Approp.  for  contingencies  ... 

d70,784 

d43,787 

Shareholders  equity  . 

295,102 

1 18,550 

Fiscal  Net  interest 

Net  Inc. 

Earns,  per 

Year  Income  • 

Oper* 

com.  sh. 

1985  .  $87,603,000 

$7,527,000 

$0.14 

1984  81,228,000 

d6, 990, 000 

d2.01 

1983  103,816,000 

12,126,000 

2.20 

1982  85,221,000 

11,734,000 

2.51 

198  ID  84,137,000 

17,326,000 

4.48 

•  As  originally  reported  under 

the  1980  Bank  Act. 

□  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  1980  Bank  Act. 


Wholly-Owned  Subsidiaries  —  BBC  Investments  Ltd. 

Vancouver.  B.C.;  WestBank  Leasing  Ltd.,  Vancouver,  B.C.; 
British  Columbia  Financial  Corp.  (H.K.)  Ltd.,  3407  Gloucester 
Tower,  The  Landmark,  1 1  Pedder  St.,  Hong  Kong;  Bank  of  British 
Columbia  Mortgage  Corp.,  Vancouver,  B.C.:  Bank  of  British 
Columbia  (International)  Ltd.  —  P.0  Box  2198,  Transnational 
House,  Grand  Cayman,  Cayman  Islands,  W.I.;  BBC  Realty 
Investments  Ltd.;  BBC  Realty  Ltd.;  Bank  of  British  Columbia 
Financial  Services  Corporation;  and  REIT  Properties  Ltd.,  all 
Vancouver,  B.C. 

Auditors  —  Deloitte  Haskins  +  Sells  and  Peat  Marwick  , 
Mitchell  &  Co.,  Vancouver. 

B.24 

Bank  of  Credit  and  Commerce  Canada 

Head  Off.  —  625  Dorchester  Boulevard  W.,  Montreal.  Que. 
H3B  1R2.  Telephone  —  (514)  875-0574. 

Bank  —  Schedule  B  Bank  formed  by  conversion  from  fin.  co., 
BCCI  Canada  Inc.,  on  May  27,  1982.  Branches  are  located  in 
Montreal,  Toronto,  Ottawa.  Calgary,  Edmonton,  and  Vancouver. 

Directors  —  A.  D.  Raja,  gen.  mgr.  &  CEO;  Imtiaz  Ahmed,  David 
Harley,  N.  A.  Saibil,  Maurice  Masse,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  200,000  sh.  $100 

Major  Shareholder  —  Bank  Credit  &  Commerce  International 
S.A.  of  Luxembourg  holds  all  o/s  com.  shs. 

Auditors  —  Touche  Ross  &  Co.,  and  Ernst  &  Whinney,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

35,825 

32,742 

Interest  charges  . 

26,238 

25,780 

Provision  loan  losses  . 

914 

688 

Salaries  &  benefits  . 

3,633 

2,548 

Income  taxes  . 

550 

375 

Net  income,  operations 

433 

388 

Extraordinary  items  . 

Net  income 

433 

388 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.17 

$2.27 

On  net  income  . 

$2.17 

$2.27 

- $000  - 

Cash  resources  . 

177,479 

141,839 

Securities  . 

44,633 

17,623 

Loans  . 

134,160 

73,963 

Total  assets 

373,907 

256,223 

Deposits  . 

293,965 

219,480 

Acceptances  . 

7,222 

15,541 

Approp.  for  contingencies  . 

2,057 

1,072 

Shareholders'  equity 

21,202 

16,209 

Fiscal  Interest 

Net  Int. 

Earns,  per 

Year  Income* 

Income* 

sh. 

1985  $30,618,000 

$4,380,000 

$2.17 

1984  31,742,000 

4.394.000 

2.59 

1983  14.684.000 

3,493,000 

3.27 

e  As  originally  reported  by  the  company. 


B.25 

Bank  of  Montreal 

Head  Off.  —  129  St.  James  St..  (P.O.  Box  6002).  Place 
d'Armes,  Montreal.  Que.  H2Y  3S8.  Telephone  —  (614) 
877-1286.  Trans.  Agents  —  The  Royal  Trust  Co..  Toronto. 
Montreal.  Halifax.  Regina.  Winnipeg.  Calgary  and  Vancouver. 
Listed  —  BMO:  Pref.,  Com.  &  Wts.:  T.  M.  V.  W.  AL;  Com.:  L 
(Eng.). 

Bank  —  (Can.  1817).  Oldest  chartered  bank  in  Canada. 
Provides  full  range  of  personal,  commercial  and  corp.  banking 
services  domestically  and  internationally.  At  Oct.  31,  1985, 
operated  1,180  domestic  branches  and  branches,  agencies  and 
representative  offices  in  2 1  other  countries. 

Directors  —  W.  D.  Mulholland,  chm.  &  CEO.  Georgetown.  Ont.; 
G.  L.  Reuber,  pres.  &  COO.  Montreal;  W.  E.  Bradford,  dep.  chm.. 
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Toronto;  S.  M.  Davison,  vice-chm.,  Calgary;  C.  P.  Bertrand,  R.  A. 
Boyd,  F.  S.  Burbidge.  H.  R.  Crabtree,  L.  G.  Rolland,  L.  C.  Webster, 
Montreal;  J.  H.  Devlin,  J.  P.  Gordon,  Betty  Kennedy,  T.  M.  Galt, 
C.  W.  Daniel,  C.  F.  Baird,  J.  B  MacAulay,  J.  C.  Thackray, 

E.  B.  Fitzgerald.  M.  A.  Stuart,  R.  M.  Barford.  Toronto;  J.  F.  Fraser, 
Winnipeg;  Pierre  CdtA,  Quebec;  G.  R.  Dawson,  P.  J.  G. 
Bentler.  B.  I.  Howe,  Vancouver  D.  S.  Harvie,  R.  N.  Mannix, 

F.  H.  McNeil,  C.  M.  Leitch,  Calgary;  L.  A.  Desrochers,  Edmonton; 
Hon.  S.  L.  Buckwold.  Saskatoon;  R.  M.  Ivey,  London,  Ont.; 
J.  E.  A.  Nickerson,  North  Sydney,  N.S.;  W.  M.  Sobey, 
Stellarton,  N.  S.;  J.  H.  Hale,  The  Right  Hon.  The  Earl  of  Lindsay, 
London,  Eng;  W.  L.  Kiep,  Stuttgart,  Germany;  B.  K.  West.  Chicago, 
III. 


Key  Personnel  —  K.  O.  Dorricott.  exec,  v-p  &  CFO; 
W.  B.  Bateman,  exec,  v-p  &  group  exec.,  corp  &  govt,  bank¬ 
ing;  K.  E.  Palmer,  exec,  v-p  &  group  exec.,  Cdn.  commercial  bank¬ 
ing;  G.  E.  Neal.  exec,  v-p  &  group  exec.,  capital  mkts  ;  G.  W 
Hopkins,  sr  v-p,  opers.  &  systems;  M.  W.  Barrett,  exec,  v-p  & 
group  exec.,  domestic  banking;  D.  Muntord,  exec,  v-p,  credit;  J.  S. 
Chisholm,  sr.  v-p  &  deputy  treas.;  Colin  McGregor,  v-p  and  chief 
acct.;  S.  Zargham.  v-p  &  chief  auditor;  Robert  Muir,  v-p  &  sec. 

No.  ot  Employees  —  33,281  at  Oct.  31,  1985. 


Outstand. 


5,799,400  sh. 
7,000,000  sh. 
11,000,000  sh. 

nil 

77,425,769  sh. 


Par 

n.p.v. 


n.p.v. 

n.p.v. 


Capital  Stocke  —  Author. 

Cl.  A  Pref  50,000,000  sh. 

$2.85  Conv.  Ser.  A 
$2.50  Ser  2 
Ser.  3 

Cl.  B  Pref  12,500,000  sh. 

Common  200,000,000  sh. 

e  As  at  Oct.  31.  1985. 

Cl.  A  Pref.  —  Iss.  in  ser.  up  to  an  aggregate  consideration  not 
exceeding  $1  billion.  Rank  on  a  parity  with  cl.  B  pref  shs. 

$2.85  Conv.  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  divds.  of 
$2.85  per  sh.  p.a.,  pay  quarterly.  In  liquid.,  dissolution,  etc., 
entitled  $34.50  a  sh.  plus  accr.  divds.  Non-redeem.  prior  to  May 
26,  1986;  thereafter  redeem,  at  $36.23  per  sh.  to  May  25,  1987; 
at  $35.88  to  May  25,  1988;  at  $35.54  to  May  25,  1989;  at  $35. 19 
to  May  25,  1990:  at  $34.86  to  May  25,  1991;  thereafter  at  $34.50 
per  sh.  plus  accr.  divds.  If  at  any  time  prior  to  May  26,  1986,  not 
more  than  105b  of  conv.  pref.  shs.  remain  o/s,  bank  may  redeem 
all  (but  not  part)  of  such  shs.  at  $36.23  a  sh.  plus  accr.  divds. 
Conv.  at  holder's  option,  at  any  time  before  May  26,  1991,  or  the 
business  day  prior  to  date  fixed  for  redemp.  into  com.  shs.  at 
conv.  price  of  $32.78  per  com.  sh.  or  1  com.  sh.  for  each  conv. 
pref.  sh.  converted.  If  com.  shs.  have  traded  at  a  price  in  excess 
of  $36.60  for  a  specified  period,  the  bank  has  the  right  to  convert 
conv.  pref.  shs.  into  com.  at  $31.05  per  sh.  prior  to  May  26.  1982; 
at  $31.91  prior  to  May  26.  1983;  and  at  $32.78  thereafter  to  May 
25.  1991.  Commencing  with  fiscal  quarter  ending  July  31,  1991, 
bank  will  purch.  in  the  open  mkt.  in  each  fiscal  quarter,  an  amt. 
equal  to  1%  of  conv.  pref.  shs.  o/s  at  May  25,  1991,  at  not  ex¬ 
ceeding  $34.50  per  sh.  plus  costs  of  purch.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh.  Ranks 
pari  passu  with  cl.  B  pref.  shs. 

$2.50  Cl.  A  Pref.  Ser.  2  —  Entitled  to  fixed  cum.  divds.  of  $2.50 
per  sh.  p.a.  pay  quarterly.  In  liquid.,  etc.,  entitled  to  $25  per  sh. 
plus  accr.  divds.  Non-redeem.  prior  lo  Dec.  16,  1988;  thereafter 
redeem,  at  $25.75  per  sh.  Dec.  15,  1989;  at  $25.50  to  Dec.  15, 
1990;  at  $25.25  to  Dec.  15,  1991;  thereafter  at  $25  per  sh.  plus 
accr.  divds  Bank  may  purch  ser.  2  cl.  A  pref.  shs  at  any  time  at 
$25  75  per  sh.  prior  to  Dec.  16,  1988;  thereafter  at  applicable 
redemp.  price  plus  costs  and  accr.  divds.  The  bank  shall  make 
reasonable  effort  to  purch.  1 54%  of  ser.  2  cl.  A  pref. shs.  o/s  on 
Dec.  15.  1988,  at  a  price  not  exceeding  $25  per  sh  plus  accr. 
divds.,  commencing  with  the  quarter  ending  Apr.  30,  1989. 
Holders  of  ser.  2  cl.  A  pref.  shs.  of  record  Jan.  15,  1982,  received 
1  com.  sh.  purchase  wt.  for  each  ser.  2  cl.  A  pref.  sh.  held.  Hold¬ 
ers  of  record  June  14,  1985,  are  entitled  to  receive  1  addit.  com. 
sh.  purch.  wt  for  each  ser  2  cl.  A  pref.  sh.  held.  Non-voting  unless 
8  quarterly  divds.  in  arrears  when  entitled  to  1  vote  per  sh. 

Cl.  A.  Pref.,  Ser  3  —  Entitled  to  fixed  cum  pref.  divds.  of 
$2. 125  per  sh.  p.a.  pay.  quarterly  to  Feb.  25.  1989;  thereafter  en¬ 
titled  to  quarterly  divds.  equal  to  greater  of  $0.53125  per  sh.  or  an 
amount  determined  by  applying  54  of  75%  of  the  bank's  avg.  prime 
rate  for  specified  periods  to  $25.  In  liquid.,  etc.,  entitled  to  $25 
per  sh.  plus  accr.  divds  Not  redeem,  prior  to  Feb  1,  1989;  there¬ 
after  redeem  at  $26  per  sh  to  Jan.  31,  1990;  at  $25  80  to  Jan. 
31.  1991,  at  $25.60  to  Jan.  31,  1992;  at  $25.40  to  Jan  31.  1993: 
at  $25  20  to  Jan.  31,  1994;  thereafter  at  $25;  in  each  case  plus 
accr.  divds  Bank  may  purch.  ser.  3  cl.  A  pref.  shs.  for  cancellation 
at  any  time,  at  $26  per  sh  prior  to  Feb.  1 ,  1 989;  thereafter  at  curr. 


redemption  price;  in  each  case  plus  accr.  divds  and  costs  of 
purch.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when 
entitled  to  1  vote  per  sh. 

Cl.  B  Pref.  —  Iss.  in  ser.  up  to  an  aggregate  consideration  not 
exceeding  $250  million.  May  be  iss.  in  currency  other  than  Cdn. 
dollars.  Rank  on  a  parity  with  cl.  A  pref.  shs. 

Com.  —  Voting  stock. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  of  the 
bank  at  $33  per  sh.  to  Dec.  15,  1988,  when  wts.  expire.  At  the 
time  ol  exercise  of  wts.,  holder  will  have  option  of  tendering,  with 
a  wt.,  1  ser.  2  cl.  A  pref.  sh.  plus  the  cash  difference  between  the 
applicable  wt.  exer.  price  and  $25,  being  the  stated  value  of  the 
ser.  2  cl.  A  pref.  shs. 

Capital  Stock  Changes  —  Stk.  split  10-for-1  on  Sept.  1,  1944; 
and  5-for-1  on  June  21,  1967.  On  Mar.  7, 1985,  author,  no.  of  com. 
shs.  incr.  to  200,000,000  shs.  from  100,000,000  shs.  and  terms 
changed  from  $2  par  value  to  n.p.v. 

Dividends  —  $2.85  Conv.  CL  A  Pref.,  Ser.  1  —  Entitled  to 
cum.  divds.  of  $2.85  per  sh.  p.a.,  pay.  Feb.,  May,  Aug.  &  Nov.  25. 
Initial  divd.  of  90.77c  pd.  Aug.  25,  1981;  71.25c  per  sh.  pd.  Nov. 
25.  1981  and  reg.,  quarterly  since.  $2.50  CL  A  Pref.,  Ser.  2  — 
Entitled  to  cum.  divds.  of  $2.50  per  sh.  p.a.  pay.  Feb.,  May,  Aug.  & 
Nov.  25.  Initial  divd.  of  49.31c  pd.  Feb.  25,  1982;  6254c  pd.  May 
25,  1982,  and  reg.  quarterly  since.  CL  A  Pref.,  Ser.  3  —  Entitled 
to  cum.  divds.  of  $2,125  per  sh.  p.a.  to  Feb.  25,  1989;  thereafter 
entitled  to  cum.  variable  rate  divds.,  pay  quarterly  Feb.,  May.  Aug. 
&  Nov.  25.  Initial  divd.  of  62.44c  pd.  May  25,  1984;  53.125c  pd. 
Aug.  27,  1984  and  reg.  quarterly  since.  Com.  —  Pd.  continuously 
since  1829.  Present  rate  is  $1.96  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  49c  per  sh.  pd.  Feb.  25,  1982.  Divds  declared  for  re¬ 
cent  fiscal  yrs.  as  follows: 


1972  . 

.  $0.84 

1979 

.  $1.32 

1973 

0.90 

1980 

154 

1974-75 

0  96 

1981 

1.80 

1976 

0.98 

1982 

.  1.95 

1977  . 

.  1.03 

1983-85 

.  1.96 

1978  . 

.  1.09 

Long-Term  Debt 

As  at  Oct.  31,  1985,  bank  had  o/s  $1,099,521,000  in  subord. 
bank  debs.  Details  are  as  follows: 

Trustee  (all  issues)  —  Royal  Trust  Co. 

754%  Debs.,  Ser.  A  —  Dated  April  1,  1972;  due  April  1,  1992; 
was  prepay,  on  Apr.  1,  1978.  Int.at7%p.a.  between  April  1,  1972, 
and  April  1,  1978;  thereafter  at  754%  p.a.  Auth.  &  iss., 
$50,000,000;  o/s  at  Oct.  31,  1985,  $2,842,000. 

Non-redeem.  to  April  1,  1978,  and  for  other  than  s.f.  purposes 
to  April  1,  1986;  thereafter  redeem,  at  101.40  to  April  1,  1987; 
prem.  deer,  by  0.35  of  1%  to  100.35  to  April  1,  1990;  thereafter  at 
par.  Mandatory  and  optional  s.f.  to  retire  each  April  1,  1979-91,  up 
to  4%  of  o/s  amt. 

754%  Debs.,  Ser.  C  —  Dated  Feb.  1,  1973;  due  Feb.  1,  1987; 
was  prepay,  on  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1.  Auth.  &  iss. 
$50,000,000;  o/s  on  Oct.  31,  1985,  $966,000. 

Non-redeem  to  Aug.  1,  1979;  and  for  other  than  s.f.  purposes 
to  Feb.  1,  1983;  thereafter  at  101.50  to  Feb  1,  1984;  prem.  deer, 
by  0.50  of  1%  to  100.00  at  Feb.  1.  1987.  S.f.  to  retire  on  Feb.  1, 
1980-86,  incl.,  4%  of  o/s. 

Floating  Rate  Debs.,  Ser.  3  —  Dated  Apr.  30,  1979;  due  Apr. 
30.  1989.  Int.  (Apr.  and  Oct.  30)  at  1 54%  above  daily  avg.  true  sav¬ 
ings  rate.  Auth.,  iss,  &  o/s  $75,000,000. 

Redeem,  under  certain  limited  conditions  after  Apr.  30,  1984. 

Floating  Rate,  Debs.,  Ser.  4  —  Dated  Aug.  1,  1979;  due  Aug. 
1,  1991.  Auth.,  iss.  &  o/s  $125,000,000.  Int.  (Feb.  and  Aug.  1)  at 
54  of  1%  over  the  avg.  tender  rate  on  91 -day  Govt,  of  Canada  trea¬ 
sury  bills  over  a  specified  period;  at  54%  below  prime  if  T.B.  rate 
unavail. 

Floating  Rate  Debs.,  Ser.  5  —  Dated  Dec.  18,  1980;  due 

1990.  Int.  (June.  2nd  Dec.  18)  pay.  at  54%  above  mean  of  offered 
and  bid  rates  for  Eurodollar  deposits  in  London.  Author.,  iss.  & 
o/s,  US$100,000,000  (Cdn.$  136,750,000  at  Oct.  31,  1985). 

Floating  Rate  Debs.,  Ser.  6  —  Dated  Oct.  29,  1981;  due 

1991.  Int.  (Apr.  and  Oct.  29)  at  54%  above  mean  offered  quotation 
for  Eurodollar  deposits  in  London;  min.  554%  p.a.  Int  not  subject  to 
Cdn.  withholding  taxes.  Auth.,  iss.  &  o/s,  US$125,000,000 
(Cdn.$1 70,938,000  at  Oct  31,  1985). 

Non-redeem.  on  or  before  Oct.  29,  1988,  but.  if  as  a  result  of 
changes  in  Federal  or  Provincial  tax  law  whereby  bank  would  be 
required  to  make  addit.  int.  pay.,  redeem,  all.  but  not  part,  at  any 
time  at  option  of  bank  at  par.  After  Oct.  29,  1988,  redeem,  at  op¬ 
tion  of  bank  at  par.  Bank  will  have  rt.  to  purch.  ser.  6  debs  at  a 
price  not  to  exceed  1 15%  of  debs,  middle  market  quotation  on  the 
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London  Slock  Exchange  on  day  prior  to  date  of  purch., 
commencing  Oct.  30,  1988. 

16%%  Debs.,  Ser.  7  —  Dated  Dec.  1,  1981;  due  1991.  Annual 
int.  pay.  Dec.  1,  and  not  subject  to  Cdn.  withholding  taxes.  Auth., 
iss.  &  o/s  US$150,000,000  (Cdn.$205. 125,000  at  Oct.  31, 1985). 

Non-redeem.  on  or  before  Dec.  1,  1986;  thereafter,  should  the 
bank  be  required  to  make  additional  int.  pay.  as  a  result  of 
changes  in  Federal  or  Provincial  tax  laws,  bank  will  have  right  to 
redeem,  all,  but  not  part,  of  debs,  at  par.  On  or  after  Dec.  1 ,  1 987, 
redeem  at  option  of  bank  at  101  %%  to  Nov.  30,  1988;  prem.  deer. 
%%  per  12-mo.  period  to  100%%  to  Nov.  30,  1991  Bank  may 
purch.  ser.  7  debs  at  prices  not  exceeding  1 15%  of  middle  mkt. 
quotation  of  ser  7  debs,  on  the  London  Stock  Exchange  on  day 
prior  to  date  of  purch.,  commencing  after  Dec.  1,  1986. 

15%%  Debs.,  Ser.  8  —  Dated  July,  1982;  due  July  28,  1994. 
Int.  July  28.  Auth.,  iss.  &  o/s,  US$30,000,000  (Cdn.$4 1 ,025,000) 
at  Oct.  31,  1985.  Non-redeem.  prior  to  maturity.  If  however, 
withholding  taxes  imposed,  redeem,  at  any  time  in  whole,  but  not 
in  part,  at  par. 

Floating  Rate  Debs.,  Ser.  9  —  Dated  Apr.  26,  1984;  due  Apr. 
26,  1996.  Int.  paid  at  %%  p.a.  above  mean  pay  Apr.,  July,  Oct., 
and  Jan.;  not  subject  to  Cdn.  withholding  taxes.  Author.,  iss.  and 
o/s  US$250,000,000  (Cdn.$34 1,875, 000  at  Oct.  31,  1985).  Non- 
redeem.  prior  to  Apr.  26,  1989;  thereafter  at  par  at  any  int.  pay. 
date  on  not  less  than  30  days  notice. 

Trustee  —  Royal  Trust  Co. 

Other  Debt  —  Other  bank  issues  o/s  included  the  following: 

14%%  Deposit  Notes  —  Dated  May,  1982;  due  May  27,  1987. 
Int.  May  27.  Auth.,  iss.  &  o/s  US$100,000,000.  Non-redeem.  prior 
to  maturity.  If  withholding  taxes  imposed,  however,  redeem,  at 
any  time  in  whole,  but  not  in  part,  at  par. 

Subsidiary  Debt  —  At  Oct.  31,  1985,  long-term  debt  of 
subsids.  totaled  $608,727,000. 

Wholly-Owned  Subsidiaries 

Bank  of  Montreal  International  Ltd.,  Nassau,  Bahamas  and 
its  wholly-owned  subsid.,  Bank  of  Montreal  Bahamas  Ltd.,  and 
Montbah  (1983)  Ltd.;  First  Canadian  Assessoria  e  Servigos 
Ltda.,  Sao  Paulo,  Brazil,  and  its  wholly-owned  subsid.  First 
Canadian  Leasing  Ltda.;  First  Canadian  Financial  Corp.  B.V.. 
Amsterdam,  The  Netherlands.  Has  wholly-owned  subsids. 
Concordia  Holdings  N.V.  and  First  Canadian  Financial  Corp. 
Ltd.,  and  a  20.6%  int.  in  Banque  Transatlantique  of  Paris;  First 
Canadian  Financial  Services  (U.K.)  Ltd.,  London,  Eng.:  Bank  of 
Montreal  Asia  Ltd.,  Singapore;  Empresa  Tecnica  de 
Organizaca  e  Particapcoes  S.A.  Rio  De  Janeiro,  Brazil.  Has 
wholly-owned  subsids..  Banco  de  Montreal  Investimento 
S.A.,  Montrealbank  Corretora  de  Seguras  Ltda.,  TOP 
Servlcos  Ltda.,  Montrealbank  Flnanceira  S.A..  Montrealbank 
S.A..  Montrealbank  Leasing  S.A.,  Montrealbank  Administra- 
dora  de  Fundos  de  Seguridade  Social  Ltda.,  Empresa 
Brasileiro  de  Fomento  e  Factoring  Ltda.,  TOP  Empreendimen- 
tos  Imobillarlos  Ltda,  Montreal  Flnanceira  S.A..  and  Montreal¬ 
bank  Prestadora  de  Servlgos  Ltda.;  Bank  of  Montreal  Trust 
Corp.  Cayman  Ltd.,  Nassau,  Bahamas.  J.C./R.G.  Corporation, 
Los  Angeles;  Montreal  Australia  Holdings  Pty  Limited  and  its 
subsid.  Montreal  Australia  Limited,  and  Montreal  Australia 
Securities  Limited;  Bank  of  Montreal  Leasing  Corp.;  Bank  of 
Montreal  Mortgage  Corp.,  (which  see),  Calgary,  Alta.  Wholly 
owns  BMRI  Realty  Investments,  an  unincorp.  real  estate  trust; 
Bank  of  Montreal  Realty  Finance  Ltd.  (which  see),  Montreal, 
Que.;  Bank  of  Montreal  Realty  Inc.,  (which  see),  Montreal,  Oue. 
Has  wholly-owned  subsids.,  Bank  of  Montreal  Realty 
Developments  Inc.  and  Llndhill  Holdings  Ltd.;  Bank  of 
Montreal  Export  Finance  Corp.,  Montreal;  Bank  of  Montreal 
Receivables  Management  Corp.,  Toronto;  First  Canadian 
Capital  Corp.,  Vancouver;  First  Canadian  Credit  Corp., 
Vancouver;  First  Canadian  Equity  Corp.  Ltd.,  Montreal;  Monroy 
Holdings  Ltd.,  Montreal;  KRL  Resources  Ltd.,  Vancouver;  Band 
of  Montreal  Futures  Inc.,  Montreal;  BM  Canada  Corp., 
Wilmington,  Del.  BMO  Financial  Inc.,  Wilmington,  Del.; 
Bankmont  Financial  Corp..  and  wholly-owned  subsid.  Harris 
Bankcorp,  Inc.,  Chicago,  III. 

Harris  Bankcorp,  Inc  is  a  holding  co.  for  the  following:  Bank  of 
Montreal  Trust  Company.  New  York;  Harris  Bank  Argo.  Summit, 
III.;  Harris  Bank  Glencoe  -  Northbrook,  N.A.,  Glencoe.  III.;  Harris 
Bank  Naperville,  Naperville,  III.;  Harris  Bank  Roselle,  Roselle, 
III.:  Harris  Trust  Co.  of  California,  San  Francisco,  Ca.;  and  Harris 
Trust  and  Savings  Bank,  Chicago,  III. 

Harris  Trust  and  Savings  Bank  has  the  foil,  subsids.:  Harris 
Bank  International  Corporation,  New  York  and  its  subsid.  Harris 


International  Adminlstracao  e  Servicos  Ltda.,  San  Paulo, 
Brazil;  Harris  Building  Services  Corporation;  Harris  Trading 
Advisory  Corporation;  Harriscorp  Investments,  Inc.; 
Harriscorp  Leasing,  Inc.,  Harriscorp  Mortgage,  Inc.;  Harris¬ 
corp  Services,  Inc.;  Michigan  Holdings,  Inc.;  N.  W.  Harris 
Corporation,  all  Chicago,  III.;  Harris  Bank  Hinsdale,  National 
Association,  Hinsdale,  III.;  The  First  National  Bank  of  Winnetka. 
Winnetka,  III.;  The  First  National  Bank  and  Trust  Company  of 
Barrington.  Barrington,  III  ;  Harriscorp  Finance,  Inc.,  Chicago, 
III.;  International  Pacific  Corporation  (Holdings)  Pty  Limited, 
and  its  subsid.  Rothschild  Australia  Limited,  both  Sydney. 
Australia;  Harris  Bankcorp  Overseas  Finance  N.V.,  Caracao, 
Netherlands  Antilles;  Harris  Trust  Company  of  Arizona. 
Scottsdale;  Harris  Trust  Company  of  Florida.  West  Palm  Beach. 
Fla.;  and  Harris  Trust  Company  Of  New  York,  New  York. 

Other  Interest 

United  Provinces  Property,  Amsterdam,  The  Netherlands 

(50%  int.). 

Auditors  —  Coopers  &  Lybrand,  and  Peat.  Marwick,  Mitchell  & 
Co.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

Interest  &  other  inc . 

8,538,681 

8,087,642 

Interest  charges 

5,891,543 

5,961,927 

Provision  loan  losses 

428,500 

374,998 

Salaries  &  benefits  . 

996,551 

777,751 

Income  taxes 

87,646 

78,725 

Net  income,  operations 

339,185 

283,400 

Extraordinary  items  . 

Net  income 

339,185 

283,400 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.75 

$3.37 

On  net  income  . 

$3.75 

$3.37 

$000 


Cash  resources .  12,735,897  13,275,933 


Securities 

10,524,307 

8,835,289 

Loans  . 

51,966,217 

47,928,643 

Total  assets 

82,419,701 

76,491,419 

Deposits 

71,388,036 

66,671,384 

Debentures 

1,099,521 

1,064,749 

Approp.  for  contingencies 

457,101 

324,939 

Shareholders'  equity  . 

2,995,376 

2,620,666 

Fiscal 

Net  Interest 

Net  Inc. 

Earns,  per 

Year 

Income* 

Oper* 

com.  sh. 

1986* 

$515,145,000 

$98,318,000 

$1.07 

1985 

1,965,136,000 

339,400,000 

3.75 

1984 

1,626,404,000 

283,400,000 

3.37 

1983 

1,581,661,000 

282,550,000 

3.87 

1982  . 

1,370,062,000 

257,046,000 

3.70 

198  IQ 

1,357,921,000 

352,864,000 

6.16 

e  As  originally  reported  under  the  1980  Bank  Act. 

□  As  shown  in  the  1982  annual  report;  restated  to  conform  with 
provisions  of  the  1980  Bank  Act. 

■  3  mos.  ended  Jan.  31,  1986. 

INVESTMENT  FUND 

First  Canadian  Mortgage  Fund  —  (Estab.  1974).  Open-end 
fund  which  invests  primarily  in  first  mtges  on  real  prop,  situated  in 
Canada.  Qualifies  as  an  invest  for  RRSPs  and  RRIFs.  Licensed  to 
sell  units  in  all  provinces.  Manager  —  Bank  of  Montreal. 

Purchase  Plans  —  Lump  Sum  Purchases  and  Registered 
Retirement  Savings  Plans.  Min.  initial  investment  is  $50  with 
subsequent  minimum  investments  of  $25.  Offering  price  is  net 
asset  value  as  determined  at  close  of  business  on  the  first  full 
business  day  following  the  date  on  which  application  for  units  is 
received. 

Fees  —  No  acquisition,  transfer  or  redempt  fees  except  2% 
may  be  charged  for  redemption  within  90  days  of  purchase.  Royal 
Trust  Co.,  as  trustee,  is  entitled  to  a  fee  of  1  / 10  of  1%  p.a.  of  the 
value  of  each  RRSP  plan,  with  a  max.  of  $25  annually.  Manager  is 
entitled  to  a  monthly  fee  based  on  net  assets  at  the  end  of  each 
month  as  follows:  1  /  6  of  1%  of  net  assets  up  to  $1,000,000  and 
descending  by  steps  to  1  / 16  of  1%  on  net  assets  in  excess  of 
$100,000,000 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  of  close  of  business  on  day  following  request. 
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Dividends  —  Distributed  quarterly  and  any  realized  capital 
gains  at  the  end  of  each  calendar  year.  Distributions  reinvested  in 
additional  units  unless  shldrs.  request  pay.  in  cash.  See  table  fol¬ 
lowing  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

84,155,000 

11.29 

121.97 

1984 

78,163,000 

11.11 

119.17 

1983 

76,503,000 

11.06 

109.27 

1982  . 

71,449,000 

10.75 

106.09 

1981 . 

73,958,000 

9.71 

105.34 

Cumulative  Growth 

% 

% 

1  yr;  1984-85 

.  ...  +13.2 

5  yrs:  1980-85 

.  .  . .  +97.4 

2  yrs:  1983-85 

.  ...  +18.1 

10  yrs.  1975-85 

.  +207.1 

3  yrs:  1982-85 

.  +43.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


B.26 

Bank  of  Montreal  Mortgage  Corporation 

Head  Off.  —  350-7th  Ave.  S.W.,  Calgary,  Alta.  Sec.  Off.  — 
129  St.  James  St.,  4th  Floor,  Montreal.  Que  H2Y  1L6.  Telephone 
—  (514)  877-1865. 

Company  —  (Can.  1981  continuance;  Ont.  1970).  Co.  is 
principal  mtge.  lending  vehicle  of  Bank  of  Montreal. 

Directors  —  R.  Giroux,  chm.;  T.  R.  Alton,  pres.:  G.  L.  Reuber. 
v-chm.;  A.  Bureau.  E.  Drew,  I.  Ferrier,  G.  D.  Birks,  A.  G.  McNally.  D. 
Munford.  S.  Treat.  M.  W.  Barrett. 

Key  Personnel  —  Robert  Muir,  sec.;  H.  A.  Erian.  v-p,  fin.  & 
treas.;  J.  P.  Levesque,  asst.  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

8%  Sr.  Pfce.  650,000  sh.  539,976  sh.  $100 

Common  300,000.000  sh.  230,996.500  sh.  $1 

8%  Sr.  Pfce.  —  Cumulative  and  non-voting. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  On  Mar.  31.  1981,  capital  stock 
had  been  restructured  to  consist  of  539,976  sr.  pfce.  shs.  and 
5,880,000  com.  shs  ,  $10  par.  All  class  A,  B,  and  C  pfce.  shs.  had 
been  redeemed  During  1981,  the  author,  com.  shs.  were  incr.  to 
100.000,000  from  10,000.000  and  par  value  changed  to  $1.  In 
1982,  author,  com.  shs.  were  Incr.  from  100.000,000  shs.  to 
200.000,000  shs. 

During  1984,  author,  com.  shs.  were  incr.  from  200,000,000  to 
300,000,000  and  85,000,000  were  iss.  to  Bank  of  Montreal  for 
$85,000,000. 

Major  Shareholder  —  Bank  of  Montreal  holds  all  o/s  voting 
stk. 

Long-Term  Debt 

7%%-7%%  S.F.  Debs.,  Ser.  A  —  Dated  July  5,  1972;  due  Oct. 
1.  1987;  was  prepayable  Oct.  1,  1978.  Int.  at  7)4%  to  Oct.  1, 
1978,  and  thereafter  at  794%  to  maturity. 

Author.  &  iss.,  $15,000,000;  o/s  at  Oct.  31,  1985,  $1,297,000. 

Nonredeem.  prior  to  Oct.  1.  1 978,  thereafter  redeem  at  104  15 
to  Oct.  1,  1979;  thereafter  premium  deer.  0.60  of  1%  p.a  to  Oct. 
1,  1985;  thereafter  at  par.  S.f.  to  retire  up  to  7%  of  princ.  amt.  on 
which  early  maturity  option  not  exercised  in  each  of  the  yrs.  1979 
to  1986,  incl. 

Security  —  Principal,  interest  and  redemption  premium 
guaranteed  by  the  Bank  of  Montreal. 

Trustee  —  The  Royal  Trust  Co. 

9%  Debs.,  Ser.  B  —  Dated  Feb.  19,  1974;  due  Feb.  1.  1989, 
was  prepay  on  Feb.  1,  1980,  at  the  holder's  option,  exer.  after 
Feb  1.  1979  and  prior  to  Aug  1,  1979.  Int.  Feb  and  Aug.  1. 

Author,  and  iss.  $20,000,000;  o/s  at  Oct.  31.  1985, 
$1,325,000. 

Redeem,  after  Feb.  1,  1980,  at  104.80  to  Feb.  1,  1981; 
thereafter  prem  deer.  0.70  to  1%  p.a  to  100.60  to  Feb.  1,  1987; 
thereafter  at  par  plus  accr  int.  in  each  case.  Not  redeem,  for  re¬ 
funding  below  9%  before  1984  Purchase  fund  to  retire  2%  of  o/s 
debs  each  yr  1976-80,  incl. 

Security  —  Unsecured;  voting  control  by  Bank  of  Montreal  may 
not  be  reduced  below  50%  while  ser  B  debs,  o/s 


Trustee  —  The  Royal  Trust  Co. 

1144%  Exchangeable  Debs.  —  Dated  Aug.  5.  1981,  due  Sept. 
8,  1991.  Author.,  iss.  &  o/s.  Oct.  31,  1985,  $95,656,000. 

At  holder's  option,  exchangeable  for  com.  shs.  of  The  Bank  of 
Montreal  on  or  before  Sept.  8,  1991  at  $33  per  com.  sh.  Not  re¬ 
deem.  prior  to  Sept.  8.  1986.  Redeem,  thereafter  at  declining 
premiums. 

14.25%  Notes  —  Due  May  6,  1986.  Iss.  &  o/s  Oct.  31,  1985, 

$121,200,000. 

Short  Term  Notes  —  O/s  at  Oct.  31,  1985,  $977,153,000. 

Medium  Term  Notes  &  Investment  Certificates  —  Int.  at 
varying  rates;  o/s  at  Oct.  31,  1985,  $5,849,680,000. 

Previous  Long-Term  Debt 

13%%  Debs.  Ser.  3  —  Due  May  15,  1985.  Author.,  iss.  &  0/8 
$50,000,000. 

11)4%  Debs.  Ser.  4  —  Due  Aug.  15,  1985.  Author.,  iss.  &  o/s 
$75,000,000. 

14.09%  Notes  —  Due  May  15,  1985.  Iss.  &  o/s  Oct.  31,  1984, 
$57,350,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

924,284 

721,205 

Interest  charges  . 

790.138 

655,689 

Provision  loan  losses 

7,443 

5,621 

Non-interest  expense 

62,507 

38,543 

Income  taxes 

13,972 

(10,587) 

Minority  Interest 

801 

866 

Net  income,  operations 

41,423 

31,073 

Extraordinary  items  . 

Net  Income 

41,423 

31,073 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

- $000  - 

Cash  resources  . 

12,059 

2,557 

Securities  . 

489,413 

697,041 

Loans  &  mtges . 

7,169,284 

6,642,837 

Total  assets 

7,693,637 

7,399,991 

Deposits 

6,948,033 

6,635,064 

Debentures  . 

98,278 

223,395 

Approp.  for  contingencies  . . . . 

Shareholders'  equity  . 

333,999 

276,896 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income# 

Oper.e 

com.  sh. 

1985  $126,091,000 

$41,423,000 

$n.a. 

1984  63,513,000 

31,073,000 

n.a. 

1983  83,148,000 

47,619,000 

n.a. 

1982  39,059,000 

21,756,000 

n.a. 

1981  .  33,856,000 

15,966,000 

n.a. 

•  As  originally  reported  by  the  company. 


B.27 

Bank  of  Montreal  Realty  Inc. 


Head  Off.  —  129  St.  James  St.,  4th  Floor,  Montreal,  Que.  H2Y 
1L6.  Telephone  —  (514)  877-1865. 

Company  —  (Can.  1956;  continuance.  1981).  Acquires,  owns, 
develops  and  manages  the  real  estate  property  of  the  Bank  of 
Montreal. 

Directors  —  W.  E.  Bradford,  B.  D.  Birks,  P.  A.  G.  Cameron, 
T.  C.  Camp.  C.  W.  Daniel,  L.  F.  Darlington,  G.  E.  Neal,  H.  W.  Sloan 
Jr.,  R.  W.  Saddington. 

Author.  Outstand. 

unlimited  59,21 1,068  sh. 

unlimited  1,001,013  sh. 

unlimited  100  sh. 

Cl.  C  Pref.  —  Redeem,  at  $1  per  sh. 

Major  Shareholder  —  The  Bank  of  Montreal  owns  all  o/s  vot¬ 
ing  stk. 


Capital  Stock  — 

Cl.  C  Pref. 

Cl.  A  Common 
Cl.  B  Common 


Long-Term  Debt 

O/s  at  Oct.  31,  1985,  $231,842,000.  Debt  incl.  following: 

9%  Mtge.  —  Monthly  pay.  of  $15,152,  due  Dec.  1,  1996.  O/s 
Oct.  31,  1985,  $1,288,000. 

10)4%  Mtge.  —  Monthly  pay.  of  $48,980,  due  Aug.  1.  1992. 
O/S  Oct.  31,  1985,  $5,196,000. 

744%  Mtge.  —  Due  May  1992.  O/s  Oct.  31,  1985,  $121,000. 
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7%%  Mtge.  —  Due  May  1998.  O/s  Oct.  31.  1985,  $141,000. 

13%  Mtge.  —  Due  Jan  1986.  0/8  Oct.  31,  1985,  $96,000 

12%%  Notes  —  Dated  May  15,  1980;  due  Sept.  1988.  Int.  pay. 
annually  on  Sept.  15.  Auth.,  iss.  &  o/s  $50,000,000. 

Not  redeem,  prior  to  Sept.  15,  1985;  thereafter  redeem,  at 
101.50  to  Sept.  15,  1986;  at  100.75  to  Sept.  15,  1987;  thereafter 
at  par. 

Trustee  —  The  Royal  Trust  Co. 

The  CO.  has  entered  into  an  agreement  to  iss.  $75,000,000 
10%%  notes  to  be  dated  Nov.  27,  1985  and  maturing  Nov.  27, 
1992.  These  notes  are  to  be  guaranteed  as  to  princ.  and  int.  by 
Bank  of  Montreal.  Proceeds  to  be  applied  in  part  to  the  redempt. 
of  the  $50,000,000  12%%  notes  due  Sept.,  1988. 

16%%  Notes  —  Dated  Mar.  1,  1982;  due  Mar.  1,  1988.  Auth., 
iss.  &  o/s  $75,000,000 

13%%  S.F.  Debs.,  Ser.  I  —  Dated  Nov.  26,  1980;  due  Dec.  1, 
2000.  Int.  pay.  June  &  Dec.  1.  Auth.,  iss.  &  o/s  $100,000,000. 

Not  redeem,  prior  to  Dec.  1,  1995,  for  other  than  s.f.  purposes. 
Otherwise  redeem,  at  any  time  at  price  declining  from  1 13.625% 
in  1980  to  par  in  1996. 

S.f.  to  retire  $6,000,000  in  the  yrs.  1985  through  1999, 

Previous  Long-Term  Debt 

7 %%  Mtge.  —  Monthly  pay.  of  $3,394,  due  June  1,  1985.  O/s 
Oct.  31,  1984,  $26,000 

9%%  Mtge.  —  Monthly  pay.  of  $2,984,  due  Oct.  1,  1985.  O/s 
Oct.  31,  1984,  $265,000. 

14%%  Mtge.  —  Due  Feb.  1985.  O/s  Oct.  31.  1984,  $80,000. 

5%  Demand  Mtge.  —  O/s  at  Oct.  31,  1984,  $95,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31:  1985 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income  . 


56,135 

5,920 

38,636 

4,082 

4,542 

4,542 

- $000 


Cash  4  equivalent . 

2,029 

Investments 

Income  prod,  properties 

475,690 

Total  assets 

481,627 

Long-term  debt,  net 

231,842 

Shareholders'  equity  . 

87,480 

Working  capital 
Cash  flow 

13,874 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper* 

1985  . 

$56,135,000 

$4,542,000 

1984 

63,236,000 

13,560,000 

1983 

56,661,000 

6,520,000 

1982 

38,515,000 

2,617,000 

1981  . 

28,009,483 

2,581,400 

1984 


63,661 

4,735 

36,968 

5,145 

13,560 

13,560 


2,612 

359,862 

365,846 

232,447 

68,303 

11,426 


e  As  originally  reported  by  the  company. 


B.28 

The  Bank  of  Nova  Scotia 

Head  Off.  —  1709  Hollis  St.,  Halifax,  N.S.  B3J  1W1.  Exec.  Off. 
—  44  King  St.  W.,  Toronto,  Ont.  M5H  1H1.  Telephone  —  (416) 
866-6161.  Trans.  Agents  —  Montreal  Trust  Co.,  Halifax.  St. 
John's,  Charlottetown,  Saint  John,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary,  Vancouver;  The  Bank  of  Nova  Scotia  Trust  Co. 
ot  New  York,  New  York;  Ravensbourne  Registration  Services, 
London,  Eng  Listed  —  BNS:  T.  M,  V,  AL,  W,  L  (Eng  ). 

Bank  —  (Inc.  1832).  Chartered.  Provides  a  lull  range  ot 
commercial,  corp.  and  personal  banking  services  in  Canada  and 
throughout  the  world.  At  Oct.  31,  1985,  operated  1,016  branches 
in  Canada,  and  was  represented  in  50  other  countries  through 
176  branches,  subsidiaries,  and  associated  banks  and  offices. 

Directors  —  C.  E.  Ritchie,  chm.  &  CEO;  J.  A.  G.  Bell,  deputy 
chm.,  pres  &  COO;  P.  C.  Godsoe.  vice-chm.,  W  S.  McDonald, 
vice-chm.,  int'l.  div.,  E.  K.  Cork;  D.  G.  Willmot;  Hon.  D.  S. 
Macdonald,  R.  D.  Wolfe,  J.  T.  Black,  J.  W.  Sinclair;  Hons.  John.  B. 
Aird,  G.  J.  Maier,  all  Toronto;  G.  H.  Hobbs.  T.  G.  Rust,  G.  F. 


MacFarlane,  Vancouver;  D.  E.  Mitchell,  R.  L.  Pierce,  Calgary;  W 
S.  McGregor,  Edmonton;  D.  Maclaren,  Ottawa;  E.  J.  Courtois, 
Montreal;  K.  V.  Cox,  St.  John,  N.  B  ;  H.  H  McCain.  Florenceville, 
N.B.;  W.  A.  Mackay,  Halifax;  F.  H.  Sherman,  P.  J.  Phoenix, 
Hamilton.  Ont.;  L.  I.  Barber,  Regina;  F.  R.  Johnson,  Winston- 
Salem,  N.  C.;  H.  A.  Parker,  Yellowknife,  N.W.T.;  I.  McDougall.  New 
York,  N.Y.;  R.  J.  Martinez,  San  Juan,  Puerto  Rico;  Rt.  Hon.  Earl  of 
Iveagh.  Dublin,  Ireland;  M.  H.  D.  McAlpine,  Rt.  Hon.  Lord  Keith  of 
Castleacre,  Sir  Denis  Mountain,  London,  Eng.;  M.  J.  Mitchell- 
Green,  Hamilton,  Bermuda. 

Key  Personnel  —  B.  R.  Birmingham,  exec,  v-p  &  gen.  mgr ,  N. 
Amer.  corp.  banking  div.;  R.  J.  Kavanagh,  exec,  v-p  &  gen.  mgr., 
Cdn.  commercial  banking;  L.  L.  Fox,  exec,  v-p  &  gen.  mgr., 
treasury;  K.  S.  Rowe,  R.  G.  Taylor,  exec,  v-p's  &  gen.  mgrs..  int'l; 
R.  L.  Brooks,  exec,  v-p  &  gen  mgr.,  fin.  &  admin.;  W.  P.  Meing,  sr. 
v-p,  admin.  North  American  Corp.  and  Treasury  div.;  C.  F.  Gill,  sr. 
v-p  real  estate  credit;  T.  A.  Healey.  R.  L.  Mason,  sr.  v-p's., 
treasury;  M.  C.  Johnston,  sr.  v-p  &  deputy  gen.  mgr.,  commercial 
credit;  L.  D  Hubley,  E  D  MacNevin,  W.  P.  Penney,  all  sr.  v-p's, 
commercial  credit;  D.  King,  sr.  v-p  corporate  credit;  S.  D.  N. 
Belcher,  sr.  v-p  special  accts.;  J.  F.  O'Donnell,  sr.  v-p,  retail 
banking;  R  P.  Gerad,  sr.  v-p,  admin.;  R.  R.  Holmes,  sr.  v-p.  plan¬ 
ning;  A.  E.  Wahbe,  sr.  v-p  gen.  mgr.,  opers.;  R.  C.  McLeod,  sr.  v-p. 
audit;  R  G.  Gage,  sr  v-p,  loan  audit;  W.  J.  Lomax,  sr.  v-p,  person¬ 
nel;  P.  S.  Dodd.  sr.  v-p  int'l.  div.;  J.  F.  Crean;  R.  W.  Flemming;  R.  E. 
Waugh;  sr.  v-p's  North  American  Corp  &  Treasury  div.;  G.  L. 
Tattrie,  sr.  v-p  &  gen.  mgr.  Carribean  region;  C.  A.  Barnes,  sr.  v-p 
4  gen  mgr.  U.  K..  Europe,  Middle  East  &  Africa  region;  R.  D.  Scott, 
sr.  v-p  &  gen.  mgr.,  Latin  American  region;  D.  H.  Stewart,  sr.  v-p  & 
gen.  mgr.,  Pacific  region;  C.  Barlett,  B.  R  Monroe,  A.  Bisson,  L.A, 
Thurston,  J.  G.  Keith,  M.  P.  Smith.  W.  H.  McMillan,  C.  B.  Spencer, 
E.  Ranft,  D.  A.  Reed,  T.  A.  Cumming,  P.  J.  Amer.,  D.  S.  Teslyk,  all 
sr.  v-p's  4  gen  mgrs.  (Cdn.  regions);  J.  K.  Mitchell,  compt.  4 
chief  accountant;  W.  Mackness,  v-p  4  chief  economist; 

W.  H.  Milne,  sec.;  W.  J.  Mandzia,  gen.  counsel;  L.  M.  Boyd,  asst, 
sec. 

No.  of  Employees  —  25,753  at  Oct.  31,  1985. 

Capital  Stock*  —  Author.  Outstand. 

Pref.  50,000.000  sh. 

Floating  rate  14,000,000  sh. 

Common  *225,000.000  sh.  147,642,979  sh. 

•  At  Oct.  31,  1985. 

■  Incl.  12,761,292  shs.  reserved  for  conv.  of  10%  conv.  debs, 
and  1 1,580,436  reserved  for  iss.  under  shldr.  divd.  and  sh.  purch. 
plan. 

Pref.  —  Iss.  in  series  Aggregate  consideration  for  which  all 
pref.  shs.  may  be  iss  not  to  exceed  $1  billion. 

Common  —  Aggregate  consideration  for  which  all  com.  shs. 
may  be  iss.  not  to  exceed  $1.5  billion. 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  on  Jan.  27, 
1984;  2-for-1  on  Dec.  20,  1976;  5-for-1  in  May,  1967;  and  1 0-for- 1 
in  Sept.,  1944.  On  May  14,  1985, 4,000,000  pref.,  ser.  2  shs.  were 
iss.  and  on  July  2,  1985,  the  pref,  ser  2  shs.  were  conv.  to  pref , 
ser.  t  shs. 

Dividends  —  Pref.  —  Floating  rate.  Pd.  $1  954865  in  fiscal 
1985,  and  $1  041361  in  fiscal  1984.  —  Common  —  Pd.  each  yr. 
since  1833.  Presently  being  pd.  a  rate  of  68c  per  sh.  p.a.,  pay. 
quarterly,  estab  with  17c  per  sh.  pd.  Apr.  27,  1984.  Divds  pd.  in 


recent  fiscal  yrs.  as  follows: 

1977 

.  $0  86 

1982 

$182 

1978 

0.96 

1983 

.  1.92 

1979 

.  1.24 

1984 

.  0.51 

1980 

.  1.43 

■0.51 

1981 

1.70 

1985 

068 

■  Following  3-for-1  split. 

Long-Term  Debt 

As  at  Oct.  31,  1985,  the  bank  had  o/s  $888,589,000  in  debs 
Details  are  as  follows: 

Trustee  (all  issues)  —  Canada  Trust  Co. 

7%  S.F.  Debs.  —  Dated  Oct.  15,  1967;  due  Oct.  15,  1987.  Int. 
Apr.  15,  and  Oct.  15.  Author  4  iss.,  $15,000,000;  o/s  at  Oct.  31, 
1985,  $5,834,000 

Non-redeem.  for  other  than  s.f  purposes  to  Oct.  15,  1982; 
thereafter  redeem  at  101.50  to  Oct.  15,  1983;  101  to  Oct.  5, 
1984;  100.50  to  Oct.  15.  1985;  thereafter  at  par  plus  accrued  in¬ 
terest  S.f.  to  retire  $650,000  on  Nov.  17,  1972,  and  Oct.  15. 
1973-86  incl. 

7%  Debs.  —  Dated  Apr  15.  1971;  due  Apr.  15,  1991;  was 
prepayable  Oct.  15.  1977.  Int.  Apr.  and  Oct.  15.  Author,  and  iss 
$25,000,000:  o/s  at  Oct.  31.  1985,  $1,269,000 
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Non-redeem.  for  other  than  s.f.  purposes  to  Apr.  15.  1983; 
thereafter  redeem,  at  102.20  to  Apr.  15.  1984;  prem.  then 
decreasing  0.40  of  1%  p.a.  to  100.20  to  Apr.  15,  1989;  thereafter 
at  par.  Mandatory  and  optional  s.f.  to  retire  each  Apr.  15.  1978- 
90,  up  to  4%  of  debs,  then  o/s. 

7%  Debs.  —  Dated  Jan.  1.  1972;  due  Jan.  1,  1992;  was 
prepayable  on  July  1,  1978.  Int.  Jan.  and  July  1,  at  694%  p.a.  from 
Jan.  1,  1972,  to  July  1,  1978;  thereafter  at  7%.  Author.,  issued, 
$50,000,000;  o/s  at  Oct.  31,  1985,  $2,079,000. 

Non-redeem.  to  Jan.  1,  1979,  and  for  other  than  s.f.  to  Jan.  1, 
1984;  thereafter  at  102.02  to  Jan.  1,  1985;  prem.  decreasing 
thereafter  by  0.40  of  1%  p.a.  to  100.20  at  Jan.  1,  1990. 
Mandatory  and  optional  s.f.  to  retire  each  Jan.  t.  1979-91,  up  to 
4%  of  debs.  o/s. 

7 H%  Debs.  —  Dated  Jan.  1,  1973;  due  Jan.  1,  1988;  was  pre¬ 
payable  on  July  1,  1979.  Int.  Jan.  and  July  1.  Author,  and  issued. 
$30,000,000;  o/s  at  Oct.  31,  1985,  $596,000. 

Non-redeem.  to  Jan.  1,  1983  for  other  than  s.f.  purposes; 
thereafter  at  102.00  to  Dec.  31,  1983,  prem.  deer,  by  14  of  1%  p.a. 
to  100  50  at  Dec.  31,  1986.  Mandatory  and  optional  s.f.  to  retire 
each  Jan.  1,  1980-87,  up  to  6%  of  debs.  o/s. 

814%  Debs.  —  Dated  Mar.  1,  1975;  due  Mar.  1,  1990,  or  pre¬ 
pay.  on  Mar  1,  1982,  at  the  holder’s  option  exer.  after  Mar.  1, 
1981  and  prior  to  Sept.  1,  1981.  Int.  at  8'4%  p.a.  Mar.  1,  1975,  to 
Mar.  1,  1982,  thereafter  at  814%  p.a.  Int.  Mar  and  Sept.  1.  Author. 
&  iss.,  $50,000,000;  o/s  at  Oct.  31,  1985,  $1,783,000. 

Non-redeem  prior  to  Mar.  1,  1985;  thereafter  redeem,  at 
102.00  prior  to  Mar  1,  1986;  thereafter  premium  deer,  at  0.50  of 
1%  p.a.  prior  to  Mar.  1,  1989;  thereafter  at  par.  Mandatory  and 
optional  s.f .  to  retire  up  to  6%  of  debs,  o  /  s  each  Mar.  1 ,  1 983-89. 

914%  Debs.,  —  Dated  Sept.  15,  1977;  due  Sept.  15,  1997.  Int. 
Mar  &  Sept.  15.  Author.  &  iss.,  $50,000,000;  o/s  at  Oct.  31, 
1985,  $44,433,000. 

Non-redeem.  prior  to  Sept.  15,  1992,  for  other  than  s.f.; 
thereafter  redeem,  at  101.50  prior  to  Sept.  14,  1993;  thereafter 
prem.  deer,  at  0.50  of  1%  p.a.  prior  to  Sept.  14.  1995;  thereafter 
at  par.  Mandatory  and  optional  s.f.  to  retire  up  to  $2,000,000  each 
Sept.  15,  1983-96. 

Floating  rate  Debs,  due  1989  —  Dated  May  15,  1979;  due 
May  15,  1989.  Int.  (May  and  Nov.  15)  at  prime  less  %  of  1%. 
Author.,  iss.  &  o/s,  $75,000,000. 

Non-redeem.  prior  to  maturity.  Sold  privately. 

10%  Conv.  Debs.  —  (All  o/s  10%  conv.  debs,  were  called  for 
redemp.  at  108.508  on  June  6,  1986).  Dated  Apr.  1,  1981;  due 
Apr.  1,  2001.  Int.  Apr.  and  Oct.  1.  Author.  &  iss.,  $150,000,000; 
O/S  at  Oct.  31,  1985,  $149,945,000. 

Conv.  at  option  of  holder  at  any  time  prior  to  close  of  business 
on  Apr.  1,  1991  into  com.  shs.  on  basis  of  $11.75  per  share, 
equivalent  to  approx.  85.1 1  com.  shs.  for  each  $1,000  princ.  amt. 
of  debs,  converted,  (adj.  for  3-for-1  stk.  split  in  Jan.  1984). 

Floating  Rate  Debs.,  due  1993  —  Dated  Oct.  29,  1981;  due 
Oct.  29,  1993;  prepayable  on  Oct.  29.  1988.  Int.  at  !4  of  1%  above 
London  inter  bank  offered  rate  (min.  of  514%  p.a.)  pay.  Apr.  and 
Oct.,  29.  Author.,  iss  &  o/s  US$100,000,000 
(Cdn.  $136,750,000)  at  Oct.  31.  1985. 

Non-redeem.  to  Apr.  29,  1987;  thereafter  redeem,  at  par. 

Floating  Rate  Debs.,  due  1994  —  Dated  July  8,  1982;  due 
July  8,  1994.  Int.  (Jan.  and  July  8)  at  the  mean  of  the  bid  and  of¬ 
fered  rates  for  6-mo.  Eurodollar  deposits  plus  14%  p.a.,  subject  to 
a  min.  of  514%  p.a.  Author.,  iss.  &  o/s  US$200,000,000  (Cdn. 
$273,500,000)  at  Oct.  31,  1985. 

Non-redeem.  prior  to  Jan.  8,  1988;  thereafter  redeem,  at  par. 

Floating  Rate  Debs.,  due  2000  —  Dated  Oct.  31,  1985;  due 
Oct.  31.  2000.  Int.  (Jan.,  Apr.,  July.  Oct.)  at  LIBOR  plus  0.10%. 
subject  to  a  minimum  of  5%  p.a.  Author.,  iss.,  &  o/s  £100,000,000 
(Cdn  $197,400,000)  at  Oct.  31,  1985 

Redeem  at  par  on  int.  payment  dates  after  Oct.  1990 

Also  o/s  at  Oct.  31,  1985,  deposit  notes  as  follows: 

1514%  Deposit  Notes  —  Dated  June  15,  1981;  due  June  15, 
1986  Int.  June  15  Author.,  iss  &  o/s,  US$25,000,000. 

Non-redeem  prior  to  maturity.  If,  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  in  part,  at  par. 

16.125%  Deposit  Notes  —  Dated  Aug.  20.  1985;  due  Mar.  20. 
1989.  Author  .  iss.,  &  o/s  NZ$  50,000,000. 

Subsequent  Long-Term  Debt 

14.375%  Deposit  Notes  —  Dated  Feb  27,  1986;  due  Feb.  27, 
1989  Author  ,  iss.,  &  o/s  Aus  $60,000,000 

Wholly-Owned  Subsidiaries 

Scotia  Leasing  Ltd.,  1624,  44  King  St  W..  Toronto,  Ont.  M5H 
1H1  J.  C  Hasler,  pres.;  Scotia  Ventures  Ltd.,  (inactive);  Scotia 


Factors  (1985)  Limited,  (inactive);  Scotia  Futures  Ltd., 
(inactive);  The  Bank  of  Nova  Scotia  N.V.,  Philipsburg,  St. 
Maarten.  Netherlands  Antilles;  The  Bank  of  Nova  Scotia 
International  Ltd.,  Nassau.  Bahamas,  and  its  wholly-owned 
subsids.,  The  Bank  of  Nova  Scotia  International  (Curacao) 
N.V.,  ASC  Co.  Inc.,  Scotia  Realty  Bahamas  Ltd.,  BNS 
International  (United  Kingdom)  Ltd.,  and  BNS  International 
(Panama)  S.A.,  Panama  City,  Panama;  BNS  International 
(Ireland)  Ltd.,  Dublin,  Ireland  (inactive);  First  Southern  Bank 
Ltd.,  Westboro,  Monenotte  Cork,  Republic  of  Ireland;  The  Bank 
of  Nova  Scotia  Channel  Islands  Ltd.,  Jersey,  Channel  Islands, 
and  its  wholly-owned  subsid.,  The  Bank  of  Nova  Scotia  Trust 
Co.  Channel  Islands  Ltd.;  BNS  International  (Hong  Kong)  Ltd., 
Hong  Kong;  The  Bank  of  Nova  Scotia  Asia  Limited  —  Collyer 
Quay,  Singapore;  The  Nova  Scotia  Corp.,  Wilmington,  Dela.;  The 
Bank  of  Nova  Scotia  Trust  Co.  (Bahamas)  Ltd.,  Nassau, 
Bahamas,  and  its  wholly-owned  subsids.,  The  Bank  of  Nova 
Scotia  Trust  Co.  (Cayman)  Ltd.,  Georgetown,  Grand  Cayman, 
C.I.,  and  The  Bank  of  Nova  Scotia  Trust  Co.  (Caribbean)  Ltd., 
Bridgetown,  Barbados;  Empire  Realty  (Cayman)  Ltd.,  George¬ 
town,  Grand  Cayman,  B.W.I.;  The  Bank  of  Nova  Scotia  Trust  Co. 
(United  Kingdom)  Ltd.,  London,  Eng.;  Scotia  Realty  Ltd.,  44 
King  St.  W.,  Toronto,  Ont.  M5H  1H1;  MH  Properties  Group, 
44  King  St.  W,  Toronto,  Ont.  M5H  1H1;  The  Bank  of  Nova  Scotia 
Properties  Inc.,  44  King  St.  W.,  Toronto,  Ont.  M5H  1  HI ;  ASC  Co. 
Inc.,  1300  New  York  Ave.,  Washington,  D  C. 

Other  Subsidiaries  and  Investments 
The  Bank  of  Nova  Scotia  Trust  Co.  of  New  York  —  New 
York,  N  Y.  Wholly  owned,  except  directors'  shs.;  The  Bank  of 
Nova  Scotia  Jamaica  Ltd.  —  Kingston,  Jamaica  (70%  owned). 
Has  wholly-owned  subsid..  The  Bank  of  Nova  Scotia  Trust  Co. 
of  Jamaica  Ltd.;  The  West  India  Co.  of  Merchant  Bankers  Ltd. 
—  Kingston,  Jamaica.  (Owned  66%%  by  bank;  33V.5%  by  The  Bank 
of  Nova  Scotia  Jamaica  Ltd.);  Scotia  Mortgage  Corp.  —  2201 
Eglinton  Ave.  E.,  Scarborough.  Ont.  MIL  4S2.  A.  E.  Taylor,  pres. 
(99.99%  owned);  Maduro  4  Curiel’s  Bank,  N.V.  —  Curacao, 
Netherlands  Antilles;  (49.1%  owned).  Has  subsids.,  Caribbean 
Credit  Corp.  N.V.,  Caribbean  Mercantile  Bank  N.V.,  Maduro  4 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1985  1984 

- $000 

Interest  4  divd.  inc .  5,819,628 

Other  income  .  354,272 

Interest  charges  .  4,343,596 

Provision  loan  losses  .  319,704 

Salaries  &  benefits  .  644,820 

Income  taxes  .  142,000 

Net  income,  operations  303,609 

Extraordinary  items  . 

Net  income  303,609 

Earnings  per  share:  □ 

On  net  income,  oper .  $1.92 

On  net  income  .  $1.92 


$000 


Cash  resources . 

10,644,002 

13,156,205 

Securities 

4,373,496 

4,352,128 

Loans 

41,623,520 

38,242,657 

Total  assets 

61,068,795 

59,123,556 

Deposits 

52.704.258 

52,486,418 

Bank  debentures  . 

888,589 

676,724 

Approp.  for  contingencies 

210,000 

180,000 

Shareholders’ 

equity 

2.388.381 

2,100,302 

Fiscal 

Net  Interest 

Net  Inc. 

Earns,  per 

Year 

Income* 

Oper.e 

com.  sh.G 

1986* 

$390,690,000 

$73,831,000 

$0.46 

1985 

1.476,032,000 

303,609,000 

1.92 

1984 

1,289,453,000 

271,694,000 

1.82 

1983 

1.378.446.000 

347,730,000 

2.47 

1982 

1,135,476,000 

272,612,000 

1.95 

1 98 1 1  . . 

952,220,000 

244,289,000 

1.75 

e  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 
G  Adjusted  throughout  for  3-for-1  stock  split  on  Jan.  27,  1984. 
t  As  shown  in  fiscal  1982  annual  report;  restated  td  conform 
with  provisions  of  the  1980  Bank  Act. 

■  3  mos.  ended  Jan.  31,  1986. 


5,868,907 

314,688 

4,623,323 

241,465 

610,969 

78,100 

271,694 

271,694 

$1.82 

$1.82 
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Curfel's  Bank  (Bonaire)  N.V.,  Maduro  &  Curiel'a  Insurance 
Services  N.V.,  N.V.  de  Curacaosche  Hypotheekbank,  N.V.  Oe 
Spaar-en  Beleenbank  van  Curacao,  Caribbean  Mercantile 
Trust  Co.  N.V.  and  The  Windward  Islands  Bank  Ltd.;  Singapore 
Gold  Clearing  House  Private  Ltd.,  Singapore,  (20%  int.), 
inactive.;  The  Bank  of  Nova  Scotia  Trinidad  &  Tobago  Ltd.  — 
Port-of-Spain,  Trinidad,  (47.3%  int.).  Has  wholly-owned  subsid., 
The  Bank  of  Nova  Scotia  Trust  Co.  of  Trinidad  and  Tobago; 
Caribbean  Financial  Services  Corp.  —  Bridgetown.  Barbados 
(12.9%  int.);  Scotia  Centre  Ltd.  —  3000,  700  2nd  St.  S.W..  Cal¬ 
gary,  Alta.  T2P  2Wt.  (50%  jt.-venture  int.);  VCDL  Investment  Ltd. 
—  650  W.  Georgia  St.,  Vancouver,  B.C.  V6B  4N7.  (50%  jt.-ven¬ 
ture  int.;  inactive  following  sale  of  property);  The  Bank  of  N.T. 
Butterfield  A  Son  Ltd.,  Hamilton,  Bermuda  (13.7%  int  );  Export 
Finance  Corp.  of  Canada,  Ltd.,  (10.2%  int.;  inactive);  Chargex 
Ltd.,  Ottawa,  Ont.  (25%  int  );  Brunswick  Square  Ltd.  —  1 
Brunswick  Sq„  Suite  M103,  Saint  John,  N.B.  E2L  4V1  (50%  int.); 
Scotia-Toronto-Dominion  Leasing  Ltd.  —  1600,  44  King  St.  W., 
Toronto,  Ont.  M5H  1H1.  A  50%-owned  jt.-venture  with  the  Toronto- 
Dominion  Bank;  Scotiabank  de  Puerto  Rico  —  1  Mercantil 
Plaza,  2  Ponce  de  Leon  Ave.,  Hato  Rey,  Puerto  Rico  (99.9%  int.); 
Calgary  Centre  Holding  Ltd.  —  1200,  9945-108  St.  E. 
Edmonton,  Alta.  (70%  int.);  Frederickton  Developments  Ltd.  — 
1226  Hollis  St.,  Halifax  N.  S.  (52.6%  int.) 

Auditors  —  Clarkson  Gordon  and  Price  Waterhouse,  Toronto. 


B.29 

The  Bank  of  Tokyo  Canada 

Head  Off.  —  Suite  2160,  Box  42.  Royal  Bank  Plaza,  South 
Tower.  Toronto,  Ont.  M5J  2J1.  Telephone  —  (416)  865-0220. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Tovan  Investments,  Ltd.  on  July  30,  1981.  Has  3  branches. 

Directors  —  Takeo  Uriu,  pres.  &  CEO;  M.  J.  Campbell, 
B.  J.  McGill,  V.  R.  E.  Perry,  Toronto;  G.  T.  Page,  Calgary; 
T.  K.  Shogama,  Victoria,  B.C.;  Eiichi  Matsumoto.  New  York.,  N  Y. 

Key  Personnel  —  Takashi  Kubo,  exec,  v-p  &  sec.;  Akira 
Nayahama,  v-p;  Teruo  lhara,  treas.;  all  Toronto. 

No.  of  Employees  —  Approx.  70. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  272,100  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  the  Bank  of  Tokyo  Ltd. 

Wholly-Owned  Subsidiary  —  The  Bank  of  Tokyo  Leasing 
Corp.,  Toronto. 

Auditors  —  Thome  Riddell,  and  Touche  Ross  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000  - 

Interest  &  other  income  . 

53,115 

57,083 

Interest  charges 

40,937 

46,317 

Provision  loan  losses  . 

1,002 

126 

Salaries  &  benefits  . 

1,989 

1,810 

Income  taxes  . 

2,864 

2,715 

Net  Income,  operations 

3,440 

3,513 

Extraordinary  items . 

Net  income 

3,440 

3,513 

Earnings  per  com.  share: 

On  net  income,  oper. 

$12.80 

$13.70 

On  net  income  . 

$12.80 

$13.70 

- $000  - 

Cash  &  resources 

17,165 

9,621 

Securities  . 

8,781 

1,494 

Loans 

586,524 

554,846 

Total  assets 

665,595 

595,262 

Deposits 

570,793 

525,523 

Acceptances  . 

45,197 

20,294 

Approp.  for  contingencies 

10,205 

10,382 

Shareholders'  equity 

33,895 

32,062 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper  e 

com.  sh. 

1985  $10,668,000 

$3,440,000 

$12.80 

1984  9,635.000 

3,513,000 

13.70 

1983  8,153,000 

2,419,000 

11.86 

1982  8,604,000 

2,971,000 

14  86 

e  As  originally  reported  under 

the  1980  Bank  Act. 

B.30 

Banner  Industries  Inc. 

Head  Off.  —  304,  626  W  Pender  St.,  Vancouver.  B.C.  V6B 
1V9.  Telephone  —  (604)  681-0114  Trans.  Agent  —  National 
Trust  Co.,  Vancouver  Listed  —  BAI:  V. 

Company  —  (B.C.  1980)  In  Aug.  1985,  co.  agreed  (subject  to 
approvals)  to  acquire  R.  T.  Tool  Ltd.,  which  holds  the  U  S.  and 
Canadian  patents  to  a  unique  style  configuration  for  various  tools 
At  special  meeting  held  on  Aug.  22,  1985,  shldrs.  approved 
consol,  of  stk.  on  basis  of  1  new  sh  for  each  2)4  old  shs.  and  the 
change  of  name  from  Mlddlegate  Resources  Inc.  to  present 
form. 

Director  —  William  Belton. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  4,000,000  sh.  1,099,946  sh.  n.p.v. 

e  Following  1-for-2W  consol,  in  Aug.,  1985 

Common  —  One  vote  per  sh. 

Dividends  —  None  paid. 

B.31 

Banque  National  de  Paris  (Canada) 

Head  Off.  —  BNP  Tower,  1981  McGill  College  Ave  .  Montreal, 
Que.  H3A  2W8.  Telephone  —  (514)  285-6000. 

Bank  —  Schedule  B  bank  formed  on  July  30,  1981.  On  Nov.  1, 
1981,  bank  merged  with  its  wholly-owned  subsid.,  BNP  Canada 
Inc.,  to  continue  under  its  present  name.  Branches  located  in  Mon¬ 
treal,  Quebec,  Sherbrooke,  Trois-Rivieres.  Toronto,  Edmonton, 
Calgary  and  Vancouver. 

Directors  —  Roger  Charbonneau,  chm.,  Montreal;  J.  H.  Wahl, 
vice-chm.,  Paris,  France;  Bernard  Fleury,  pres.  &  CEO;  Pierre 
Laurin,  Roger  Lachapelle,  Montreal,  Que.;  P.  H.  O'Donoghue. 
Arthur  Labatt,  Toronto;  Emmanuel  Philippon,  Frangois  Brunot, 
Paris,  France. 

Key  Personnel  —  Raymond  Liefooghe,  exec,  v-p;  Daniel  Yiu, 
sr.  v-p,  gen.  mgr.,  Western  Canada;  Frangois  Charron,  sr.  v-p, 
opera.  &  sec.;  Jean-Charles  Daigneault,  sr.  v-p,  gen  mgr., 
Quebec;  Frangois  Schwall,  sr.  v-p,  corp.  credit;  Denis  Quillet,  sr. 
v-p,  gen  mgr.  Ont.;  AndrA  Mercier,  sr.  v-p,  mgr.,  Montreal  branch; 
Michel  Charbonneau,  v-p  &  treas.;  Yvon  Choiniere,  v-p,  compt.  & 
chief  accountant. 


Employees  —  309  at  Feb.  28,  1986 


Capital  Stocks 

—  Author. 

Outstand. 

Par 

Class  A 

6,700,000  sh. 

4, 100,000  sh. 

$10 

Class  B 

3,000,000  sh. 

1,443,000  sh. 

$6 

e  At  Oct.  31.  1985. 

Major  Shareholder  —  Wholly-owned  by  Banque  Rationale  de 
Paris  Group. 

Current  Financial  Position  —  At  Oct.  31,  1985,  total  assets 
were  $1,243,865,127  and  incl.  $606,342,182  in  loans.  Deposits 
amounted  to  $998,960,091. 


B.32 


G.  E.  Barbour  Company,  Limited 


Head  Off.  —  P.O.  Box  130,  Saint  John,  N.  B.  Exec.  Off.  — 
P.O.  Box  1130,  Sussex,  N.B.  EOE  IPO.  Telephone  —  (506)  433- 
2260.  Trans.  Agent  —  Royal  Trust  Co.,  Saint  John  (Cl.  A  shs ) 
Company  —  (N.B.  1905).  Wholesaler,  mfr  and  distributor  of 
food  products  in  Atlantic  provinces  and  eastern  Ouebec.  Mfg 
facilities  are  maintained  at  Sussex,  N.B  Brand  names  incl. 
Barbour  McCready's,  Wilson  &  Morse.  King  Cole,  and  Sussex 
Directors  —  R.  B.  Brenan,  Jr„  pres.,  Plumweseep;  H.  S. 
Upham,  exec,  v-p;  J.  O.  Conley,  Sussex;  H.  E.  Sullivan,  D.  G. 
Hickingbottom,  East  Riverside.  T.  L.  McGloan.  St.  John,  all  N.B.;  J. 
A.  McCleery,  Toronto;  Ella  C.  Wholly;  D.  M.  Smith,  London.  Eng. 

Key  Personnel  —  D.  C.  Maxwell,  v-p  fin  &  planning  and  sec  - 
treas.;  F.Baxendale,  v-p,  opers ;  G.  J.  Carter,  v-p,  production  & 
gen.  mgr.;  C.  C.  Smith,  asst,  sec -treas. 

No.  of  Employees  —  Approx  250. 

Capital  Stock  —  Author.  Outstand.  Par 

514%  Pref.  58,386  sh.  36,308  sh.  $10 

Cl.  A  79,920  sh.  79,920  sh.  n.p.v 

Cl.  B  39,960  sh.  39,960  sh.  n.p.v. 

Pref.  —  Redeem  at  $10  plus  accr.  and  unpd  divds  ;  same  in 

liquid.  Nonvoting  unless  6  quarterly  divds  in  arrears,  when  one 
vote  and  as  a  class  may  elect  1  director  if  board  is  five  or  less:  2  if 
more  than  five. 
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Class  A  —  Pref.  as  to  cum.  divds.  of  60c  p.a.;  after  cl.  B  re¬ 
ceives  60c  in  any  yr.  shs  equally  sh.-for-sh.  in  further  divds.  up  to 
t5c  in  such  yr.  Nonvoting  unless  divds.  in  arrears  amt.  to  90c  a  sh. 
when  one  vote. 

Class  B  —  Voting  stk. 

Dividends:  Pref.  $10  par  —  Rate  55c  p.a.  cum.  pay.  Jan.. 
Apr.,  July  and  Oct.  2,  pd.  reg  Extra  of  1314c  per  sh.  pd.  Dec.  29, 
1978.  Cl.  A  —  Present  rate  60c  p.a  pay.  quarterly  Extra  15c 
has  been  reg.  pd.  each  yr.  in  Feb.  from  1968  to  1983,  and  from 
1985  to  1986.  Cl.  B  —  None  pd.  at  present.  Divds.  of  75c  per  sh 
declared  in  Jan.  from  1974  to  1979  incl. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1985,  totaled  $1,259,620 
incl.  $100,140  due  in  1  yr.  Comprise  $158,327  13Vi%  bank  loan, 
repay,  mo.  in  instalments  of  $8,333  plus  int.;  and  $1,101,293  non- 
int.  bearing  notes  pay.  to  shldrs. 

Subsidiaries  (Wholly  Owned)  —  Reed  Co.  Ltd.:  Barbour 
Wholesalers  Ltd.;  McCready's  Ltd. 

Auditors  —  Coopers  Lybrand,  Saint  John,  N.B. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Revenue 

1,238 

372 

Deprec  4  amort.,  etc . 

294 

298 

Interest  charges 

236 

227 

Income  tax  . 

99 

(159) 

Equity  income  . 

4 

3 

Net  income,  operations 

614 

10 

Extraordinary  items 

217 

Net  income 

830 

10 

Earnings  per  cl.  B  share:  . 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

- $000  - 

Cash  &  equivalent . 

639 

40 

Inventories 

5,903 

8,590 

Investments 

2,010 

338 

Fixed  assets,  net  . 

2.285 

2,438 

Total  assets 

12,724 

14,310 

Current  liabilities  . 

2,806 

5,131 

Long-term  debt,  net 

1,159 

1,259 

Shareholders'  equity  . 

8,546 

7,766 

Working  capital 

5,590 

6,081 

Cash  flow 

980 

179 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper* 

cl.  B  sh. 

1985  $1,238,412 

$613,679 

$n.a. 

1984  372,211 

9,880 

n.a. 

1983  106,779 

d60,224 

n.a. 

1982  733,114 

406,927 

n.a. 

1981  .  1,270,404 

581,428 

n.a. 

•  As  originally  reported  by  the 

company. 

B.33 

Barclays  Bank  of  Canada 

Head  Ott.  —  Suite  3500,  Commerce  Court  West,  Toronto,  Ont. 
M5L  1G2  Telephone  —  (416)  862-0594 

Bank  —  Schedule  B  bank  formed  with  conversion  of  Barclays 
Canada  Ltd.  on  July  30,  1981,  with  an  author,  capital  of 
$80,000,000.  Has  branches  in  St.  John's,  Halifax,  Montreal, 
Toronto.  London,  Winnipeg.  Saskatoon,  Calgary,  Edmonton  and 
Vancouver. 

During  fiscal  1985,  the  bank  purchased  Wells  Fargo  Bank 
Canada. 

Directors  —  W.  B.  Harris,  chm.;  G.  D.  Farrar,  pres  &  CEO:  M. 
J.  Reaveley.  exec,  v-p;  R.  C  Meech,  G.  E.  Renison,  E.  E.  Stew¬ 
art,  G.  R.  Albino,  Toronto;  E.  C.  Phillips,  Vancouver;  Kathleen  M. 
Richardson,  Winnipeg;  Maurice  Sauve,  Montreal;  H.  C.  Colling- 
wood.  St.  John's,  Nfld.;  P.  C.  Bawden,  Calgary;  B.  G.  Pearse,  N.Y.; 
G.  N.  Mobbs,  Buckinghamshire,  Eng.;  Lord  Thomas  Ashton, 
Gloucestershire.  Eng. 

Key  Personnel  —  D.  H.  J.  Coombs,  exec,  v-p,  CFO;  J.  B 
Eaton,  sr.  v-p.  credit;  H.  J.  Gosselin,  v-p.  corp.  planning  &  mktg .; 
Alan  McKenzie,  v-p  &  sec  ;  R.  T.  Clemmens.  v-p,  credit;  M.  J. 
Mauger,  v-p,  tin  admin.;  Chandru  Narwani,  v-p,  chief  acct.  &  cont.; 
M.  C.  Newbury,  v-p  corp.  banking;  K.  M.  Lisson,  v-p  info,  systems; 
S.  M  Roth,  v-p  4  currency  specialist;  J.  C.  Wood,  v-p, 


moneymarket;  A.  C.  Aurelius,  v-p,  inti,  trade  tin.;  J.  R  Girvan,  for¬ 
eign  exch.;  D.  A.  S.  Mills,  v-p,  merchant  banking;  K.  E.  Stiles,  v-p, 
leasing. 

Capital  Stocke —  Author.  Outstand. 

Common  500,000  sh.  400,000  sh. 

e  At  Oct.  31,  1985 

Major  Shareholder  —  Wholly-owned  by  Barclays  Bank  PLC. 
Auditor  —  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1985  1984 

- $000 

Interest  4  other  income  .  123,031 

Interest  charges  95,109 

Provision  loan  losses  3,131 

Salaries  and  benefits  7,583 

Income  Taxes  .  3,064 

Net  income,  operations  4,353 

Extraordinary  items  . 

Net  income  4,353 

Earnings  per  com  share: 

On  net  income,  oper.  $10.88 

On  net  income  .  $10.88 

- $000 


Cash  resources 

. >v-  • 

78,683 

25,776 

Securities . 

158,771 

141,114 

Loans  . 

903,182 

876,116 

Total  assets 

1,617,719 

1,497,479 

Deposits 

1,032,963 

942,521 

Acceptances  . 

457,976 

435,213 

Approp.  for  contingences . 

20,623 

19,468 

Shareholders'  equity 

64,313 

61,370 

Fiscal 

Net  Int. 

Net  Inc. 

Earns,  per 

Year 

Income* 

Oper* 

com.  sh. 

1986B 

$4,747,000 

$1,124,000 

$2.81 

1985  . 

20,453,000 

4,353,000 

10.88 

1984 

17,757,000 

3,510,000 

8.78 

1983 

19,698,000 

4,741,000 

11.85 

1982  . 

16,076,000 

3.527,000 

8.82 

•  As  originally 

reported  by  the  bank  under  the 

1980  Bank  Act. 

• 

B.34 

Bathurst  Paper  Limited 

Head  Off.  —  891  Main  St.,  Bathurst,  N.B.  E2A  4A3. 
Telephone  —  (506)  546-3361.  Exec.  Off.  —  800  Dorchester 
Blvd.  W.,  P.O.  Box  69.  Montreal,  Que.  H3B  1Y9  Telephone  — 
(514)  875-2160.  Trans.  Agent  —  Montreal  Trust  Co.  St.  John, 
Halifax.  Montreal,  Toronto,  Winnipeg,  and  Vancouver.  Listed  — 
BAT:  T,  M  (pref.  only). 

Company  —  (Can.  1928;  continuance,  1980).  Owns  the 
Chaleurs  linerboard  mill  at  New  Richmond,  Que.,  which  is  rented 
and  oper.  by  the  parent.  Through  its  subsid.  and  affils.,  is  a  major 
producer  of  industrial  and  consumer  packaging  in  West  Germany; 
mfrs.  glass  and  plastic  containers  in  Canada  and  the  U.S.;  and 
mfrs.  corrugated  containers  in  Canada. 

On  Mar.  1,  1985,  co.'s  subsid.,  Europa  Carton  A.G.  acquired 
all  the  o/s  shs.  of  Europa  Carton  B.V.  (formerly  Menno 
Geomans  B.V.),  a  folding  cartons  co.  in  the  Netherlands. 

Directors  —  W.  I.  M.  Turner,  Jr.,  chm.  4  CEO;  T.  O.  Stangeland, 
pres  4  COO;  P.  Desmarais,  J.  W.  Burns,  A.  F.  Knowles,  Montreal; 
Rt.  Hon.  The  Viscount  Rothermere,  London,  Eng. 

Key  Personnel  —  G.  Dufresne,  sr.  group  v-p.  North  American 
pulp  4  paper;  T.  J.  Wagg,  v-p.  fin.;  C.  G.  Fraser,  treas.;  J.  M. 
Dawson,  sec.;  E.  Camille  Robichaud,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

$1.05  Pref.  498,413  sh.  198,413  sh. 

Common  unlimited  3,492,381  sh. 

$1,05  Pref.,  1963  Ser.  —  Entitled  to  $1.05  per  sh.  p.a.  cum. 
Redeem  at  $2 1 .05  per  sh.  Nonvoting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  t  vote  per  sh.  and  as  a  class  to  elect  3 
directors  (if  12  member  board),  or  4  (if  13  members  or  more).  In 
liquid,  entitled  to  $20  a  sh.;  if  voluntary,  to  $21.05  a  sh. 

Major  Shareholder  —  Consolidated-Bathurst  Inc.  (which  see) 
and  a  subsid.  hold  all  o/s  com.  shs.  of  the  co. 

Dividends  —  $1.05  Pref.,  1963  Ser.  —  Entitled  to$1  05  p.a., 
cum  ,  pay.  quarterly  Mar ,  June,  Sept,  and  Dec  1.  Initial  13'Ac  per 
sh.  pd.  Mar.  1,  1984;  26'/<c  pd.  regularly  quarterly  thereafter  pd. 


118,241 

94,291 

2,781 

6,590 

1,603 

3,510 

3,510 

$8.78 

$8.78 
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to  Mar.  1,  1971;  payments  deferred  to  Dec.  t,  1972,  when  regular 
26VtC  per  sh.  pd.;  pd.  regularly  quarterly. 

Payments  on  arrears  made  at  26Mc  per  sh.  and  pd.  together 
with  regular  divd.  quarterly  from  Mar.  1,  1973  to  Dec.  1.  1973, 
incl.;  final  pay.  on  arrears  of  52  Vic  made  Dec.  28,  1973  to  repay  in 
full  arrears  totaling  $157)4. 


Long-Term  Debt 

At  Dec.  31,  1985,  co.  had  o/s  $32,129,000,  incl.  $2,710,000 
due  in  1  yr.,  comprising  £86,000  (Cdn$  1 73,000)  in  854%  British 
export  credit  to  1986;  and  DM55,877,000  (Cdn  $31,956,000)  in 
subsid.  term  bank  loans  due  to  1995. 


Previous  Long-Term  Debt 

6%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Jan.  2,  1964;  s.f. 
bonds  due  Jan.  2,  1984;  int.  Jan.  and  July  2.  Author.,  no  set 
amount;  iss.  $17,500,000  s.f.  bonds;  o/s  at  Dec.  31,  1983, 
$2,401,000.  All  retired  at  maturity. 

Trustee  —  The  Royal  Trust  Co. 

6%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  2,  1964;  due  Jan.  2.  1984 
Int.  Jan.  and  July  2.  Author.,  no  set  amount;  iss.  $10,000,000;  o/s 
at  Dec.  31.  1983,  $1,879,000.  All  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiary  —  Europa  Carton  AG  — 
Hamburg,  West  Germany  Produces  industrial  and  consumer 
packaging.  Has  wholly-owned  subsid.  Europa  Carton  B.V.,  a 
folding  cartons  co.  located  in  the  Netherlands. 

Other  Interests  —  MacMillan  Bathurst  Inc.  —  (50%  jt.  vent, 
int.).  Mfrs.  corrugated  containers  in  Canada;  C  B  Pak  Inc.  — 
(44%  int.;  which  see).  Mfrs.  glass  and  plastic  containers  in 
Canada  and  the  U  S. 

Auditors  —  Touche  Ross,  Montreal. 
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(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Other  income  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges  . 

Income  tax  provision . 

Equity  income  . . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 


1985  1984 

-  $000  - 

334,797  296,102 

8,471  3,776 

13,902  11,490 

4,373  4,451 

9,820  5,727 

18,609  15,624 

27,734  20,992 

1,418  9,318 

29,152  30,310 

$7.88  $5.95 

$8.29  $8.62 

- $000 - 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 

Fiscal 


Year  Revenues 

1985  $343,268,000 

1984  299,878,000 

1983  .  379,501,000 

1982  .  511,987,000 

1981  .  484,376,000 


8,041 

134 

43,928 

38,625 

106,519 

92,762 

141,072 

99,201 

335,093 

290,718 

34,207 

64,629 

30,058 

12,430 

196,624 

157,353 

52,890 

33,837 

23,067 

19,925 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

$27,734,000 

$7.88 

20,992,000 

5.95 

19,879,000 

5.63 

13,460,000 

3.79 

14,740,000 

4.16 

•  As  originally  reported  by  the  company. 


B.35 

Baton  Broadcasting  Incorporated 


Head  Off.  —  9  Channel  Nine  Ct.  (P.O.  Box  9),  Toronto,  Ont. 
M4A  2M9.  Telephone  —  (416)  299-2000  Trans.  Agent  — 
National  Trust  Co.,  Toronto  Listed  —  BNB:  T,M 

Company  —  (Ont.  1971).  A  diversified  communications  co. 
Through  subsids  ,  owns  and  operates  television  stations  CFTO  in 
Toronto  and  CFQC  in  Saskatoon,  Sask.,  radio  stations  CKLW-AM 
and  CKJY-FM  in  Windsor,  CFQC-AM  in  Saskatoon  and  CFGO-AM 


in  Ottawa.  Also  engaged  in  the  prod,  of  television  programs, 
commercials  and  motion  pictures  from  extensive  facilities  located 
in  Toronto.  The  co.'s  printing  business  forms,  and  packaging 
subsids.  have  plants  in  St-Hyacinthe.  Que.,  Toronto  and 
Edmonton. 

Directors  —  A.  L.  Beattie,  chm.;  D.  G  Bassett,  pres  & 
CEO;  J.  W.  H.  Bassett;  E.  J.  Delaney,  v-p  &  sec.;  J  J.  Garwood, 
v-p,  man.  dir.;  I.  R.  Gerstein,  W.  P.  Cooper,  L.  W.  McCarthy, 
E.  A.  Goodman.  G.  R.  Eaton,  F.  S.  Eaton;  all  Toronto;  G.  B.  Nelson, 
Saskatoon;  J.  D.  Wallace,  Sudbury,  Ont. 

Key  Personnel  —  R.  A.  Fillingham,  v-p,  fin.;  R.  J.  Camovale, 


1,200  at  Nov.  1985. 
Outstand. 
7,185,569  sh 
6,614,431  sh. 

nil 


Par 
n.p.v. 
n.p.v. 
n.p.v. 
B  shs. 


v-p  eng. 

No.  of  Employees  —  Approx 

Capital  Stocks  —  Author. 

Cl.  A  30,285,269  sh. 

Cl.  B  19,714,431  sh. 

Common  100  sh. 

e  As  at  Aug.  31,  1985.  350,000  Cl.  A  and  350,000  Cl 
were  reserved  for  sh.  option  plan. 

Cl.  A  —  Entitled  to  preferential  non-cum.  s.a  divd.  of  2)4c  per 
sh.  Non-voting. 

Cl.  B  —  Subject  to  cl.  A  preferential  divd.  after  which  sh.  equal¬ 
ly  with  respect  to  divds.  Entitled  to  one  vote  per  sh.  Conv.  into  cl. 
A  shs.  on  a  sh.-for-sh.  basis. 

Major  Shareholder  —  As  at  Nov..  1985,  Telegram  Syndicate 
Ltd.  holds  53.87%  voting  int. 

Capital  Changes  —  Com.  stk.  split  2  new  for  1  old  on  Oct.  27, 
1972.  In  June,  1981,  the  6,900,000  iss.  com.  shs.  reel,  into  cl.  A 
and  B  shs.,  on  basis  of  one  cl.  A  and  one  cl.  B  sh.  for  each  com. 
sh.  held;  auth.  com.  stk.  deer,  to  100  shs.;  auth.  cap.  incr.  by 
creation  of  addit.  23,100,000  cl.  A  and  f3,t00.000  cl.  B  shs  in 
June,  1981.  In  fiscal  1984,  auth.  and  o/s  cl.  A  shs.  were  incr.  and 
auth.  and  o/s  cl.  B  shs.  were  deer,  by  47,850  shs.  due  to  conver¬ 
sion  of  cl.  B  to  cl.  A  shs. 

Effective  Jan.  24,  1 986  cap.  reorganization  was  undertaken  for 
the  conversion  of  Cl.  A  nonvoting  and  Cl.  B  voting  shs.  into  voting 
com.  shs.  on  sh.-for-sh.  basis. 

Dividends  —  CL  A  —  Present  rate  is  40c  per  sh.  p.a.  estab 
with  s.a.  divd.  of  20c  on  May  1,  1985.  Prev.  pd.  37c  per  sh.  p.a. 
estab.  with  a  divd.  of  18.5c  on  May  1,  1984;  30%  per  sh.  p.a.  pd 
s.a.  from  Nov.  16,  1981  (first  following  reclassification  and 
subdivision  of  com.  shs.)  to  Nov.  15,  1982,  incl.  CL  B  —  Present 
rate  is  35c  per  sh.  p.a.  estab.  with  s.a.  divd.  of  17.5c  on  May  1. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1985 

- $000 

Revenue  .  170,440 

Deprec.  &  amort.,  etc .  7,416 

Income  tax  provision .  13.110 

Net  income,  operations  17,269 

Extraordinary  items . 

Net  income  17,269 

Earnings  per  cl.  B  sh . 

On  net  income,  oper .  $1.25 

On  net  income .  $1.25 

- $000 

Cash  &  equivalent  4.695 

Inventories  .  19,175 

Accts.  receivable  .  32,122 

Fixed  assets,  net  .  60,531 

Total  assets  128,149 

Current  liabilities  .  20,045 

Long-term  debt,  net 

Shareholders'  equity  101,045 

Working  capital  38,649 

Cash  flow  25,597 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

19860  $95,383,777  $8,515,539 

1985  .  170,440,000  17,269,000 

1984  66.087,190  15,204,550 

1983  .  140,231,630  14,679,857 

1982  128,182,240  13,181,817 

1981  .  114,040,704  11,027,791 


•  As  originally  reported  by  the  company 
■  Adjusted  for  2-for-1  split,  June  2,  1981. 
□  6  mos.  ended  Feb.  28.  1986 


1984 


154,568 

8,237 

12,388 

15,205 

d2.600 

12,605 

$1.10 

$0.91 


4,052 

19,572 

30,809 

45,317 

113,248 

18,330 

88,758 

39,544 

23,914 

Earns,  per 
cl.  B  sh  * 
$062 
1.25 
1.10 
1.06 
0.93 
0.78 
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1985.  Prev  31c  per  cl.  B  sh.  p.a.  estab.  with  s.a.  divd.  of  16c  on 
May  1,  1984;  25c  per  sh.  p.a.  pd  s.a.  from  Nov.  16.  1981  (first  fol¬ 
lowing  reclassification  and  subdivision  of  com.  shs.)  to  Nov.  15, 
1982,  incl.  Com.  —  Divds.  declared  on  com.  shs.  in  recent  fiscal 
yrs.  as  follows: 


1973 

$0.05 

1978 

. $0.28 

1974 

. 0.10 

1979 

. 0  40 

1975-76 

. 0.20 

1980 

. 0.45 

1977  .  . 

. 0.21H 

1981  . 

. 0.50 

Note  — 

Divds.  pd.  on  tax-def.  basis  to  Nov. 

15,  1978,  incl. 

Major  Subsidiaries 

CFTO-TV  Limited  —  Wholly  owned;  holds  the  following: 
Russwood  Broadcasting  Ltd.;  and  CFGO  Radio  Ltd.;  all  wholly- 
owned. 

Glen-Warren  Productions  Ltd.  —  Wholly  owned.  Owns 
Agincourt  Productions  Ltd.;  Haughton  Graphics  Ltd.  —  Wholly 
owned;  A.B.F.  Business  Forms  Limited;  A.B.F.  Formulas 
d'Affalres  Limitee  Teller  Packaging  Limited;  Reprosoft  Inc. 

Auditors  —  Clarkson  &  Gordon,  Toronto. 

B.36 

Bay  Mills  Limited 

Head  Oft.  —  400,  277  Lakeshore  Rd„  E„  Oakville,  Ont.  L6J 
6J3.  Telephone  —  (416)  842-8808.  Trans.  Agent  —  Royal  Trust 
Co.,  Toronto.  Listed  —  BAY:  T. 

Company  —  (Can.  1944;  continuance  1978).  Through  subsids. 
and  divs.,  mfrs.  and  mkts.  engineered  materials,  most  with  a 
fibre  /  polymer  base,  incl.  materials  for  reinforcement  of  rubber, 
plastic,  plaster,  asphalt,  wood,  paper,  insulation  and  roofing; 
reinforcement  fabrics  of  graphite  and  aramid  fibres;  fibreglass 
and  aluminum  insect  screening;  industrial  screening;  aluminum 
wire  for  coaxial  cable  and  other  industrial  uses;  electrical  fence 
systems;  and  accessories  for  use  in  the  mfr.  of  windows,  doors 
and  aluminum  siding.  Plants  are  located  in  Midland.  St. 
Catharines,  and  Brampton,  Ont.(2);  Montreal;  Calgary,  Alta.; 
Albion,  N.Y.,  and  Wichita  Falls,  Texas. 

Directors  —  S.  F.  Cerny,  chm.  &  CEO;  S.  R.  Scotchmer,  pres, 
and  COO;  S.  J.  Nicholls,  v-p;  P.  Kaye,  Z.  D.  Simo,  G.  D.  Sutton, 
Toronto;  E.  J.  Finn,  Shaker  Heights,  Ohio;  J.  D.  Loveridge, 
Ingersoll,  Ont. 

Key  Personnel  —  D.  E.  Minchin,  v-p,  fin.  &  sec.;  A.  G.  Farrell,  I. 
G.  Cooper.  F.  J.  Kurschner,  v-p's. 

No.  of  Employees  —  Approx.  500  at  Jan.  31,  1986. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  9,893,061  sh. 

e  At  Jan.  31,  1986,  but  adjusted  for  3-for-1  stock  split  in  May 
1986. 

Major  Shareholders  —  At  Oct.  1,  1985,  Canadian  Enterprise 
Development  Corp.  Limited  held  15.2%;  S.  F.  Cemy  29.5%  and  S. 
J.  Nicholls  10.5%  int. 

Capital  Stock  Changes  —  Com  shs.  split  3-for-1  basis  Dec. 
14.  1979,  Nov.  30,  1984,  and  May  30,  1986. 

Dividends  —  Present  rate  is  9C  per  sh.  p.a.  estab.  with 
quarterly  payment  of  3C  per  sh.  on  June  12,  1986  (first  following 
3-for-1  stock  split  on  May  30,  1986). Prev.  pd.  32c  per  sh.  p.a. 
quarterly  from  8c  per  sh.  Dec.  13,  1985  to  Mar.  14,  1986  A  spe¬ 
cial  dlvd.  (tax-def.)  of  $1.25  per  sh.  was  pd.  Dec.  20.  1978. 

Divds.  declared  on  com.  stk.  in  recent  fiscal  yrs.  as  follows: 


1979 

$e0.40  +  fl.25 

1983-84 

$0  40 

1980 

0.29 ’4 

1985 

0  28 

■0.13 

■0.12 

1981 

.  0.26 

1986Q 

0.14 

1982 

.  0  36% 

e  Incl.  initial,  t  Special  (tax-def.)  ■  Follow.  3-for-1  split. 

□  6  mos.  ended  Jan.  31,  1986. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  $8,274,000  incl. 
$899,000  due  in  1  yr.  comprising  $2,000,000  term  bank  loans; 
US$4,023,000  (Cdn$5, 73 1,000)  industrial  devel.  revenue  bonds; 
and  $543,000  mtges  pay 

Subsidiaries  and  Divisions  —  Bayex  Inc.  —  P.O.  Box  390, 
Albion.  N  Y.  14411,  wholly  owned;  Les  Produits  Duvernay  Ltee, 
(50%  int  ),  G.  Marcil,  pres.;  CerBay  Co.  (50%  int.)  G.  A.  Tyler, 
genr.  mgr.;  Bayex  Div.  —  39  Seapark  Dr.,  St.  Catharines.  Ont. 
L2R  6Y3.  I.  G.  Cooper,  gen.  mgr ;  Midland  Div.  —  1  Hugel  Ave., 
Midland.  Ont  L4R  4G1.  A.  G.  Farrell,  gen.  mgr.;  Homeshield  Div. 
—  75  Bramalea  Rd„  Brampton.  Ont.  S.  J.  Nicholls,  gen.  mgr.; 
Brampton  Div.  —  6  Holtby  Rd.,  Brampton.  Ont.  F  J.  Kurschner, 
gen  mgr 

Auditors  —  Clarkson  Gordon,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

19860 

1985f 

- $000  - 

Revenue  . 

35,691 

71,157 

Deprec.  &  amort.,  etc 

932 

1,629 

Interest  charges  . 

373 

921 

Income  tax  provision . 

1,562 

3,512 

Net  income,  operations 

1,989 

5,661 

Extraordinary  items 

Net  Income 

1,989 

5,661 

Earnings  per  com.  share :■ 

On  net  income,  oper . 

$0.20 

$0.57 

On  net  income  ...  . 

$0.20 

$0.57 

- $000  - 

Cash  &  equivalent 

4,415 

4,624 

Inventories  . 

13,007 

10,858 

Accounts  receivable  . 

10,204 

11,571 

Fixed  assets,  net 

20,163 

18,525 

Total  assets 

48,444 

46,046 

Current  liabilities  . 

11,562 

10,899 

Long-term  debt,  net  . 

7,375 

7,522 

Shareholders’  equity 

25,346 

23,571 

Working  capital 

16,267 

16,272 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh.» 

19860  ...  $35,691,000 

$1,989,000 

$0.20 

1985  .  71,157,000 

5,661,000 

0.57 

1984  66,052,696 

5,953,996 

0.61 

1983  .  52,452,111 

1,275,440 

0.13 

1982  44,684,492 

1,479,528 

0.15 

1981  39,277,260 

1,576,228 

0.16 

e  As  originally  reported  by  the  company. 

■  Adj.  for  3-for-1  split  in  Nov.  1984  and  in  May  1986. 

□  6  mos.  ended  Jan.  31,  1986  due  to  change  in  fiscal  year  end. 

t  12  mos.  ended  July  31,  1985. 

B.37 

Bay  Street  Atria  Financial  Services  Limited 

Address  —  Suite  231,  20  Dundas  St.  W„  Box  140,  Toronto, 
Ont.  M5G  2C2. 

Company  —  A  Nova  Scotia  corp.  which  issues  bonds  for  the 
planning,  development  and  construction  of  the  The  Atrium  on 
Bay,  a  development  to  consist  of  three  office  towers  with  retail 
space,  for  a  total  cost  of  $104  million,  in  downtown  Toronto.  Con¬ 
struction  began  in  Sept.  1979.  The  company  is  owned  40%  by 
Twigg  Holdings  Ltd.,  40%  by  Trizec  Equities  Ltd.,  and  20%  by 
Penvest  Realty  Ltd. 

12%%  1st  Mtge.  S.F.  Bonds  —  Dated  Oct.  1,  1980;  due  Oct. 
1,  2005.  Author.,  iss.  and  o/s,  $85,000,000. 

Co.  has  the  right  to  vary  the  int.  pay.  on  the  ser.  A  bonds,  pro¬ 
vided  that  the  int.  pay.  at  all  times  prior  to  maturity  shall  be  at 
least  12%%  p.a. 

Retractable  at  option  of  holder  on  Oct.  1  of  1987,  1993  or  1999, 
provided  such  election  is  made  prior  to  immediately  preceding 
June  1  in  each  yr. 

Redeemable  in  12  mos.  beginning  Oct.  1,  1980,  at  premium  of 
12.75%,  reducing  by  0.6%  p.a.  to  1996;  by  0.65%  in  1997;  by 
0.6%  in  1998;  by  0.65%  in  1999  and  2000;  and  thereafter  at  par. 

S.f.  to  retire  $3,000,000  principal  amounts  on  Oct.  1  in  each  of 
1988-1990;  $3,250,000,  1991-1993;  $3,500,000,  1994-1996; 
$3,750,000,  1997-1999;  $4,000,000,  2000-2002;  $4,250,000, 
2003-2004. 

Guarantee  —  Unconditionally  guaranteed  by  Canadian  Imperial 
Bank  of  Commerce. 

Trustee  —  Central  Trust  Co. 

B.38 

Beaubran  Inc. 

(now  Tlmvest  Fund  Management) 

Head  Off.  —  2050,  Place  du  Canada,  Montreal,  Que.  H3B 
2N2.  Telephone  —  (514)  875-7040.  Trans.  Agent  —  The  Royal 
Trust  Co..  Montreal,  Charlottetown. 

Company  —  (P.E.I.  1947).  Acts  as  manager  and  distributor  of 
various  mutual  funds  (which  see). 

In  early  1986,  name  of  co.  changed  from  Beaubran  Inc.  to  pre¬ 
sent  form. 
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Directors  —  J.  G.  Desjardins,  chm.,  St.  Bruno,  Que.;  Jean  Du¬ 
mont,  pres.,  Brossard,  Que.;  AndrA  Charron,  v-p;  Pierre  Brunet, 
Montreal;  J.  T.  Timmins,  Toronto. 

Key  Personnel  —  Claude  Trudel,  sec  &  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Restricted  20,000,000  sh.  6,069,693  sh.  n.p.v. 

Management  500,000  sh.  100,000  sh.  10c 

Restricted  —  Shs.  may  be  issued  in  form  of  bearer  sh.  wts.  in 
denominations  of  1,  5,  25,  100,  1,000  and  10,000  instead  of  regis¬ 
tered  sh.  certificates;  wts.  have  no  voting  rights. 

Management  —  Shs.  are  not  entitled  to  divds.  and  are  not  re¬ 
deemable.  In  liquidation,  entitled  to  amount  pd.  up  prior  to  any  dis¬ 
tribution  to  shs.;  25  votes  per  sh. 

INVESTMENT  FUNDS 

Timvest  Growth  Fund  (formerly  Beaubran  Inc.)  —  (P.E.I. 
1947).  Mutual  investment  fund  investing  in  Cdn.  securities  to 
provide  l.-t.  growth  of  capital  as  well  as  current  income.  Qualifies 
as  an  investment  for  RRSP.  Shs.  are  sold  in  Quebec,  New 
Brunswick  and  P.E.I.  Fund  Managers  —  Beaubran  Management 
Inc.,  Montreal;  Timmins  &  Assoc.  Ltd.,  Toronto. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Retirement  Savings  Plan  —  Shs. 
may  be  purchased  for  RRSP  under  the  Income  Tax  Act. 

Fees  —  Acquisition  charge  of  not  more  than  8%  of  the  offering 
price.  On  purchases  under  $9,999,  charge  is  8%.  then  declining 
by  steps  to  5%  for  amts,  of  $500,000  to  $99,999.  On  amts,  over 
$100,000,  charge  is  subject  to  negotiation.  Trustee  entitled  to  a 
s.a.  admin,  fee  of  54  of  1%  of  the  net  asset  value  of  ord.  shs.  held; 
min.  annual  fee  is  $6  and  max.,  $24.  No  redempt.  fee  unless  shs. 
are  redeemed  within  90  days  of  purchase.  Management  Fee  — 
Fee  of  1/16  of  1%  of  the  value  of  the  fund's  portfolio  at  each  mo.- 
end. 

Redemption  Policy  —  Shs.  are  redeemable  at  the  option  of  the 
holder  at  net  asset  value  at  the  close  of  business  on  the  day  fol¬ 
lowing  the  day  of  acceptance  of  the  request  for  redemption. 
Payment  will  be  made  within  5  business  days. 


Record  of  Performance 


Calendar 

— - —  Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

47,937,969 

7.90 

44 

1984  . 

50,238,866 

6.61 

44 

1983 

52,278,592 

6.98 

44 

1982  . 

42,227,508 

5.81 

36 

1981  . 

46,084,000 

6.39 

36 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

....  +26.8 

5  yrs:  1980-85 

. . .  .  +54.2 

2  yr:  1983-85 

. .  .  .  +28.3 

10  yrs:  1975-85 

+269.4 

3  yr:  1982-85  . 

+64.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Timvest  Bond  Fund  (formerly  Beaubran  Bond  Fund)  — 

(Estab.  1972).  Open-end  fund,  operating  as  a  fixed  inc.  invest, 
fund.  Primary  objective  is  inc.  and  security  of  capital  through  in¬ 
vests.  in  bonds  and  debs,  of  govts.,  institutions  and  corps. 
Qualifies  as  investment  for  RRSP  and  DPSP.  Managers  • 
Beaubran  Management  Inc.,  Montreal;  Timmins  &  Assoc.  Ltd., 
Toronto. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  invest,  of 
$200,  with  subsequent  purchases  of  $50.  Offering  price  net  asset 
value  plus  acquisition  charge.  Open  Account  Plans  —  Min.  initial 
invest,  of  $200,  with  subsequent  monthly  purchases  of  $50 
minimum.  Monthly  payments  through  post-dated  of  pre-authorized 
cheques.  RRSP  —  Same  conditions  as  Lump  Sum  Purchases  and 
Open  Account  Plans.  DPSP  —  Details  available  from  distributor. 
Systematic  Withdrawal  Plan  —  Provides  for  payments  monthly  of 
a  special  amount.  Min.  invest,  of  $  10,000,  and  min.  monthly 
withdrawal  of  $50. 

Fees:  No  transfer  or  redemption  fees.  Lump  Sum  Purchases  — 
Acquisition  charge  of  not  more  than  1%.  Volume  discounts 
available  on  $25,000  or  more.  Open  Account  Plan  — 
Administrative  fee  of  50  cents  on  each  pre-authorized  cheque. 
RRSP  —  Trustee  is  entitled  to  a  $5  fee  for  establishing  plan,  and 
to  an  annual  admin,  charge  of  Vt  of  1  %.  with  a  max.  annual  charge 
of  $25.  Termination  fee  is  $10. 

Management  Fee  —  Manager  is  entitled  to  a  monthly  fee  equal 


to  1  / 16%  of  1%  of  net  asset  value  calculated  on  the  last  business 
day  of  the  month. 

Dividends  —  See  table  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

4,509,751 

10.12 

103.60 

1984 

3,963,092 

9.30 

105  15 

1983  . 

3,846,803 

9.07 

103.23 

1982 

4,356.396 

9.16 

108.06 

1981  . 

4,158,000 

7.64 

105.46 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+20.5 

5  yrs:  1980-85 

+  118.7 

2  yr:  1983-85 

.  . . .  +38.6 

10  yrs:  1975-85 

.  ..  +215.2 

3  yr:  1982-85 

.  . .  +53.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Timvest  Income  Fund  (formerly  Beaubran  Mortgage  Fund) 

—  (Estab.  1974)  Open-end  fund  which  operates  as  a  fixed  inc.  in¬ 
vest.  fund.  Primary  objective  is  to  provide  inc.  by  investing  in  first 
mtges.  Investments  can  also  be  made  in  securities  issued  or  guar¬ 
anteed  by  the  governments  of  Canada  or  the  provinces  and  in  in¬ 
terest  bearing  bank  accounts  in  any  chartered  bank  or  by  deposit 
with  a  trust  company.  Qualifies  as  an  invest,  for  RRSP  and  DPSP. 
Licensed  to  sell  in  Quebec.  Managers  —  Beaubran  Management 
Inc.,  Montreal;  Timmins  &  Assoc.  Ltd.,  Toronto. 

Purchase  Plans:  Lump  Sum  Purchases,  Open  Account  Plan, 
RRSP  and  DPSP  —  See  Timvest  Bond  Fund  for  details. 

Fees:  No  transfer  or  redemption  fees  For  fees  on  plans 
available,  see  Timvest  Bond  Fund. 

Management  Fee  —  Manager  is  entitled  to  a  monthly  fee  equal 
to  1  / 10  of  1%  of  the  net  asset  value  calculated  on  the  last  busi¬ 
ness  day  of  the  month. 

Dividends  —  See  table  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

4,949.969 

10  59 

99.67 

1984 

4,615,074 

10.23 

1 10.87 

1983 

4,831,710 

10.25 

114.84 

1982 

4,665,096 

10.21 

117.69 

1981  . 

5,411,000 

9.45 

1 10.77 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  .  ..  +13.5 

5  yrs:  1 980-85 

+89  1 

2  yr:  1983-85 

.  +26.2 

10  yrs:  1975-85 

+  179.5 

3  yr:  1982-85 

+41.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


B.39 

Beauty  Counselors  International  Inc. 

Head  Off.  —  C/o  Dextran  Products  Ltd.,  421  Comstock  Rd., 
Scarborough,  Ont.  MIL  2H5.  Telephone  —  (416)  755-2231. 
Trans.  Agent  —  National  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1945).  Engaged  in  the  sale  of  cosmetics, 
toiletry  and  skin  products  through  independent  contractors 
throughout  Canada. 

In  mid- 1986,  negotiations  in  progress  for  sale  of  co.  to  private 
interest. 

Directors  —  T.  C.  Usher,  chm.  &  CEO:  G.  G.  Usher.  R.  Kimla, 
J.  B.  Gilmer.  J.  T  Delacave.  Dr.  A.  Keith,  all  of  Toronto 

Capital  Stocke  —  Author.  Outstand  Par 

Common  unlimited  6,834,963  sh.  n.p.v. 

e  As  at  Dec.  31,  1985. 

B.40 

The  Becker  Milk  Company  Limited 

Head  Off.  —  67 1  Warden  Ave..  Scarborough.  Ont.  MIL  3Z7 
Telephone  —  (416)  698-2591  Trans.  Agents  —  Cl  B  pref.: 
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Royal  Trust  Co..  Toronto  and  Montreal;  Cl.  A  pref.  &  com.:  Co. 
Listed  —  BEK:  T  (cl.  B  pref.  only). 

Company  —  (Ont.  1957).  Processes  milk,  and  produces  dairy 
products  and  fruit  items  and  manufactures  plastic  jugs.  Plants  in 
Cornwall  and  Toronto.  Operates  chain  of  some  681  convenience 
food  stores  (approx.  20%  of  which  are  oper  under  franchise),  in 
Metropolitan  Toronto  and  in  various  communities  in  southern  and 
eastern  Ontario. 

Directors  —  F.  A.  Bazos,  chm.,  Toronto;  R.  W  Lowe,  v-chm„ 
Stouffville,  Ont.;  Robert  Bazos,  v-chm,  Laval,  Que.;  George 
Panos,  v-chm.;  C.  W  J.  Pottow,  pres.;  Arvi  Magi,  exec,  v-p  &  sec- 
treas.;  R.  S.  Paddon,  E.  S.  Miles,  Toronto. 


Key  Personnel  —  H.  R.  Keene,  v-p;  L.  Smith,  v-p. 


Capital  Stocke 

—  Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

8,000  sh. 

5,675  sh. 

$100 

Cl.  B  Spec. 

2,459,250  sh. 

1,187,610  sh. 

n.p.v. 

Common 

640,750  sh. 

540,750  sh. 

n.p.v. 

e  As  at  Apr.  30,  1985. 


Class  A  Pfce.  —  Entitled  to  cum.  pref.  divds.  of  6%  ($6  per  sh.) 
p  a  Redeem,  at  par  plus  accr.  divds.;  same  in  liquid.  Purchasable 
at  redempt  price  or  less.  Non-voting  unless  aggregate  of  2  yrs. 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 

Class  B  Spec.  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.; 
shs.  equally  with  com.  stk.  in  any  further  divds  ,  after  10c  pd.  on 
com.  in  any  fiscal  yr.  In  liquid.,  etc.  shs.  equally  with  com.  Non¬ 
voting. 

Common  —  Voting  stk.  All  shs.  privately  held. 

Major  Shareholders  —  All  o/s  com.  shs  owned  by  Euclid 
Securities  Ltd.  and  the  Lowe  family. 

Dividends  —  Cl.  A  —  Entitled  to  $6  p  a.  cum.  Initial  $4  (accru¬ 
ing  from  May  1,  1966)  pd.  Jan  5.  1967;  $6  pd.  reg.  in  Jan.  since. 
CL  B  —  Present  rate  of  60c  per  sh.  p.a.  estab.  with  s,a.  pay.  on 
May  2,  1983.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1976-79 

$0.25 

1982 

. $0.55 

1980 

0.275 

1984 

.  0.60 

+0.125 

1984 

.  0.60 

1981  . 

0.425 

+0.075 

1985 

'  0.60 

Long-Term  Debt  —  O/s  at  April  30,  1985,  $4,957,517  incl. 
$763,816  due  in  1  yr.  Debt  comprised  $3,375,000  bank  loans; 
$220,833  in  deferred  franchise  income;  $906,990  in  sundry 
mtges.  due  to  1989  at  various  int.  rates  not 
exceeding  15%  p.a.;  and  $454,694  in  other  debt. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

- $000 

Revenue 

283,085 

257,226 

Deprec  &  amort  ,  etc . 

4,995 

4,406 

Interest  charges 

526 

558 

Income  tax  provision . 

5,768 

5,177 

Net  income,  operations 

6,117 

5,677 

Extraordinary  items 

582 

Net  income 

6,699 

5,677 

Earnings  per  cl.  B  &  com.  sh.: 

On  net  income,  oper . 

$3.52 

$3.26 

On  net  income 

$3.86 

$3.26 

- $000 

Cash  &  equivalent 

66 

61 

Inventories 

23,407 

20,429 

Investments 

140 

171 

Fixed  assets,  net 

44.684 

38,927 

Total  assets 

76,658 

64,180 

Current  liabilities 

27,892 

20,453 

Long-term  debt,  net  . 

4,194 

4,587 

Shareholders'  equity 

43,785 

38,157 

Working  capital 

2,768 

3,452 

Cash  flow 

11,005 

9,904 

Fiscal 

Net  Inc. 

Earns,  per  cl. 

Year  Revenue^ 

Oper.e 

B  &  com.  sh. 

1986*  $167,211,969 

$3,935,132 

$2.27 

1985  283,084,799 

6,699,151 

3  52 

1984  257,226,204 

5,676,774 

3  26 

1983  233,113,251 

5,033,470 

2.89 

1982  224,571,881 

4,878,542 

2.81 

1981  .  200,981,040 

5,023,506 

2.90 

e  As  originally  reported  by  the  company. 
■  6  mos.  ended  Oct.  31,  1986. 


B.41 

Belkin  Inc. 

Head  Off.  —  8255  Wiggins  St.,  Burnaby,  B.C.  Mailing  Address 
—  P.O.  Box  8930,  Vancouver,  B.C.  V6B  4P5.  Telephone  — 
(604)  525-7711.  Trans.  Agent  —  Canada  Trust  Co.,  Vancouver. 

Listed  —  BKN:  V,  M. 

Company  —  (B.C.  1949;  amalg.  1985).  Through  subsids.and 
divs.,  operates  paper  recycling  plants;  designs  and  manufactures 
envelopes,  business  forms,  and  continuous  computer  forms; 
produces  folding  cartons  and  paperboard  milk  cartons; 
manufactures  vacuum-formed  and  injected  plastics,  automotive 
and  construction  materials  and  merchandising  aids;  produces 
gypsum  board,  recycled  linerboard,  corrugated  medium,  box- 
board,  and  rooting  felt  in  B.C.,  Alta.,  and  Ont.  Also  produces  corru¬ 
gated  containers  in  Latta,  South  Carolina,  and  Toronto. 

On  Oct.  1,  1985,  co.  amalg.  with  subsids.  Belkin  Packaging 
Ltd.  and  Pioneer  Envelopes  Ltd.  The  name  of  the  amalg.  co.  was 
subsequently  changed  from  Keycorp  Industries  Ltd.  to  the 
present  name.  Shareholders  of  Keycorp  received  4  Belkin  com. 
shs.  for  each  Keycorp  com.  sh.  for  an  effective  4-for-l  stk.  split. 

Directors  —  M.  Belkin,  chm.,  pres.  &  CEO;  M.  J.  Kelly,  v-p, 
Keystone  Business  Forms  Div.;  A.  S.  Belkin,  E.  C.  Phillips,  C.  R.  L. 
Peers,  Vancouver;  D.  J.  McKinnon,  v-p,  fin.  &  sec.,  Langley;  L. 
Hoopes,  Calif.;  W.  E.  Mastbaum,  Chicago,  III.;  R.  F.  Krause,  J.  H. 
Kuhn,  Mississauga,  Ont.;  G.  C.  Pow,  Delta,  B.C. 

Key  Personnel  —  L.  A.  Biddie,  T.  C.  Shea,  T.  E.  White,  sr. 
v-p's,  Somerville  Belkin  Industries  Ltd.;  B.  F.  Boardman,  R.  B. 
Cannon,  C.  R.  Graham,  v-p’s,  Somerville  Belkin  Industires  Ltd. 


Capital  Stocke —  Author. 

Pfce. 

Outstand. 

Par 

Cl.  A 

25,100  sh. 

25,100  sh. 

$1 

Cl.  B 

6,191  sh. 

6,191  sh. 

$1,000 

Cl.  C 

5,790  sh. 

5,790  sh. 

$100 

Cl.  D 

90,000  sh. 

90,000  sh. 

$100 

Cl.  E 

20,000,000  sh. 

nil 

n.p.v. 

Common 

16,000,000  sh. 

7,603,332  Sh. 

n.p.v. 

Non-voting 

16,000,000  sh. 

nil 

n.p.v. 

eAs  at  Dec.  31,  1985,  after  giving  effect  to  capital  reorganization  in 
Oct.  1985. 

Cl.  A  Pfce.  —  Entitled  to  fixed  cum.  divds.  of  8%  p.a.  Redeem, 
at  $100. 

Cl.  B  Pfce.  —  Entitled  to  cum.  divds.  equal  to  52%  of  prime  plus 
214%  pd.  quarterly.  Purch.  oblig.  of  5%  p.a.  with  bal.  redeemable 
on  June  26,  1990. 

Cl.  C  Pfce.  —  Entitled  to  fixed  cum.  divds.  of  8%  p.a.,  pay.  s.a. 

Cl.  D  Pfce.  —  Entitled  to  fixed  cum.  divds.  of  10%  p.a. 

Common  —  Voting. 

Non-voting  —  Participate  equally  with  com.  shs.  in  divds. 

Changes  In  Capital  Stock  —  Foil,  the  amalg.  of  the  co.  and  its 
subsequent  name  change  from  Keycorp  Industries  Inc.  to  Belkin 
Inc.  on  Oct.  1,  1985,  4  Belkin  com.  shs.  were  iss.  in  exch.  for  each 
Keycorp  com.  sh.  for  an  effective  4-for-l  stock  split.  The  8%  pref. 
shares  of  Keycorp  were  exchanged  on  a  1  -for- 1  basis  for  Belkin 
pref.  shs.  with  identical  rights  and  restrictions.  Auth.  capital 
created  consisted  of  25,100  cl.  A,  6,191  cl.  B,  5,790  cl.  C,  90,000 
cl.  D,  and  20,000,000  cl.  E  pref.  shs.,  16,000,000  com.  shs.  and 
16,000,000  non-voting  shs. 

In  Feb.  1986,  co.  offered  2,300,000  non-voting  shs.  to  the 
public  at  $16. 

Major  Shareholder  —  Capital  Enterprises  Ltd.  holds  approx. 
98%  of  o/s  com.  shs. 

Dividends  —  Common:  N.S.R.  Divds.  of  25c  per  sh.  pd.  Feb.  8 
and  Sept.  23,  1985,  Jan.  31,  and  Oct.  11,  1984;  40c  per  sh.  pd 
Aug.  22,  1983;  10c  per  sh.  pd.  Feb.  11,  1983;  $1.10  per  sh.  pd. 
Jan.  29.  1982;  40c  per  sh.  pd.  Mar.  6,  1981.  Extra  divd.  of  3214c 
pd.  on  Mar.  7,  1986  Divds.  in  recent  fiscal  years  have  been  pd.  as 


follows: 

1975  . 

$0.30 

I960 

. $0.16 

1976 

.  0.18 

1981  . 

.  0  40 

1977 

0.10 

1982 

.  1.10 

1978 

1.25 

1983 

.  0.50 

1979 

.  nil 

1984-85 

0.50 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  debt  totalled 
$126,868,000  incl.  $6,279,000  due  in  one  yr.  Debt  comprised 
$5,571,000  in  814%  s.f.  debs,  due  Apr.  1,  1993;  $20,000,000  in 
1314%  s.f.  debs,  due  Oct.  1,  1998;  $1,070,000  1014%  mtge.  due 
Feb.  1.  1998;  $1,214,000  10%  promissory  note  due  1987  and 
$3,274,000  promissory  note  due  June  1985;  $80,717,000  in  bank 
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term  loans  and  bankers'  acceptances;  and  $15,022,000  capital 
lease  obligations. 

Wholly  Owned  Subsidiaries  —  Belkin  Packaging  of  America 
Inc.,  opers.  a  corrugated  container  plant  in  Latta,  South  Carolina. 
Belkin  Paper  Stock  Inc.,  (formerly  Community  Paper  Recycling 
Ltd.),  opers.  paper  recycling  plants  in  Burnaby.  Edmonton, 
Calgary  and  Toronto  Somerville  Beklin  Industries  Limited, 
opers.  12  packaging  plants  across  Canada  (which  see). 

Associated  Company  —  Another  Tech  Corp.  (50%  int.). 
Mfgs.  paperboard  cores. 

Division  —  Keystone  Business  Forms  —  This  division  is  the 
broadest  line  producer  of  business  forms  in  Western  Canada, 
specializing  in  the  design  and  manufacture  of  continuous 
computer  forms. 

inactive  Subsidiaries  —  Belkin  Industries  Inc.;  Belkin 
Paperboard  Ltd.;  National  Paper  Box  Ltd.;  584454  Ontario 
Ltd. 

Auditors  —  Thome  Riddell,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000 

Revenue  . 

368,217 

323,789 

Deprec.  &  amort.,  etc . 

11,815 

9,618 

Interest  charges 

17,800 

16,098 

Income  tax  provision . 

7,368 

6,377 

Equity  income  . 

619 

589 

Net  income,  operations 

9,337 

7,604 

Extraordinary  items 

d795 

Net  income 

8,542 

7,604 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.22 

$1.00 

On  net  income  . 

$1.12 

$1.00 

- $000  - 

Accts.  receivable 

54,466 

52,202 

Inventories 

57,540 

60,069 

Investments  . 

10,772 

11,405 

Fixed  assets,  net 

147,650 

146,770 

Total  assets 

281,234 

281,005 

Current  liabilities 

65,389 

70,941 

Long-term  debt,  net  . 

120,589 

121,667 

Shareholders'  equity  . 

40,580 

32,788 

Working  capital 

48,640 

43,311 

Cash  flow 

23,226 

21,117 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh* 

19860  $184,866,000 

$5,138,000 

$0.56 

1985  368,217,000 

9,337,000 

1.22 

1984  323,789,000 

7,604,000 

1.00 

1983  .  286,254,000 

8,052,000 

1.06 

1982  .  281,645,000 

2,086,000 

0.28 

1981  .  251,594,000 

7,465,000 

0.98 

e  As  originally  reported  by  the  company. 

□  6  mos.  ended  Mar.  31,  1986. 

■  Adjusted  for  4-for-l  stk.  split  on  Oct.  I,  1985. 

B.42 

Bell  Canada  Enterprises  Inc. 

Head  Off.  —  44th  Floor,  800  Victoria  Sq„  Montreal.  Que.  H4Z 
1A2.  Telephone  —  (514)  394-7000.  Trans.  Agents  —  Co.'s 
head  office  and  office  at  483  Bay  St.,  Toronto;  The  Royal  Trust 
Co.,  Halifax,  St.  John’s,  Charlottetown,  Saint  John,  Winnipeg, 
Regina,  Calgary.  Edmonton  and  Vancouver;  American  Transtech 
Inc.  of  New  York,  New  York  (com.  shs.  only);  The  Royal  Trust  Co., 
London,  Eng.  (com.  shs.  only)  Listed  —  B:  M.  T,  V  (com.  &  pref); 
N.Y.,  L.  (Eng.),  Brussels,  Frankfurt,  Dusseldorf,  Paris,  Zurich, 
Basle.  Geneva,  Amsterdam,  Tokyo  (com.  only). 

Company  —  (Can.  reorg.  1982).  Is  a  holding  co.,  with  int.  in 
telecommunications  services,  telecommunications  equipment, 
manufacturing,  energy,  and  real  estate. 

in  1985,  the  co.  acquired  a  69%  int.  in  Daon  Development 
Corporation.  In  Feb.  1986,  Daon  was  renamed  BCE  Devel¬ 
opment  Corporation  (which  see)  Also  in  1985,  wholly-owned 
Bell  Canada  Management  Corp.  acquired  a  48.8%  int.  in 
Computer  Innovations  Distribution  Inc.  In  March  1986, 
Computer  Innovations  acquired  the  Cdn.  retail  outlets  of  its 
competitor  Computerland  Corp..  Also  in  1985,  the  co.  sold  its 
int.  in  Comae  Communications  Ltd. 


Directors  —  A.  J  de  Grandpre,  chm.  &  CEO,  Montreal;  R.  J. 
Richardson,  pres.;  G.  Plourde,  P.  H.  Leman,  L.  B.  Vaillancourt.  L. 
G.  Rolland,  J.  V.  R.  Cyr,  Montreal;  M.  Belanger,  Quebec  City;  G.  F. 
Francolini,  W.  Chippendale.  Helen  L.  Margison,  C.  W.  Daniel, 
Toronto:  G.  A.  Burton,  Milton;  H.  C.  Hatch,  Windsor;  E.  N. 
McKelvey,  Saint  John,  N.B.;  J.  H.  Moore,  London,  Ont ;  J.  P. 
Gordon.  L.  R  Wilson,  Mississauga.  Ont.;  E.  B.  Fitzgerald, 
Nashville,  Tenn.;  A.  H.  Ross.  Calgary;  R.  C.  Frazee,  Mount  Royal. 

Key  Personnel  —  G.  E.  Inns,  exec,  v-p,  planning;  J.  S. 
Spalding,  exec,  v-p,  fin.;  J.  E.  Sinclair,  exec,  v-p,  corp.;  J.  J. 
Fridman,  v-p  &  gen.  counsel;  Guy  Houle,  v-p  &  corp.  sec.;  D.  O. 
Jarvis,  v-p  &  treas.;  D.  R.  Newman,  v-p  &  compt. 

No.  of  Employees  —  Approx.  108,300  at  Dec.  31,  1985. 


Capital  Stock  — 
1st  Pref. 

$1.80  conv. 

$1.96  conv. 

$2.05  conv. 

$2.70  cum.  conv. 
2nd  Pref. 

Ser.  1 
Common  ■ 


Author. 

unlimited 


Out  stand. 

2,492,717  sh. 

271,169  sh. 
1,030,306  sh. 
11,781,918  sh. 


unlimited 

unlimited  e  1,537,427  sh. 
unlimited  246,046,614  sh. 

e  These  shs.  and  related  divds.  are  eliminated  from  consol, 
financial  statements  because  they  are  held  by  wholly-owned  Bell 
Canada.  Shs.  have  a  redemption  value  equal  to  their  stated 
capital  and  must  be  disposed  of  by  Bell  Canada  or  redeemed  by 
Bell  Canada  Enterprises  within  five  years  from  Apr.  28,  1983 

■  Of  which  29,659,740  shs.  reserved  for  future  issue  incl. 
14,807,746  shs.  for  conversions. 

Note  —  Capital  stock  shown  as  of  Dec.  31,  1985.  Excludes 
5,000,000  com.  shs.  iss.  in  Mar.  1986  in  Japan  at  price  equivalent 
to  $38,362  per  sh. 

$1.80  Pref.,  Ser.  F  —  Non-redeem.  prior  to  Oct.  2,  1986,  and 
thereafter  at  $21.20  to  Oct.  2,  1991,  then  price  reducing  30c  per 
five-yr.  period  to  Oct.  2,  2006,  and  thereafter  at  par.  Purchase 
fund  to  cancel  up  to  26,250  shs.  in  each  calendar  quarter 
commencing  Mar.  31,  1977,  at  a  price  not  exceeding  $20  per  sh. 
plus  costs  of  purchase.  One  vote  per  sh.  Conv.  into  0.67  of  a  com. 
sh.  at  any  time  to  Dec.  31,  1992. 

$  1 .96  Pref.,  Ser.  G  —  Convert,  prior  to  May  1 ,  1 990,  on  basis  of 
6  com.  shs.  for  every  5  pref.  shs.  (adjusted  for  Apr.  1979,  3-for-1 
split).  Non-redeem.  prior  to  May  1,  1984,  but  redeem,  thereafter 
at  $25.00  with  prem.  of  $1.50  if  redeem,  prior  to  May  1,  1985, 
thereafter,  with  prem.  of  $1.25  to  May  1,  1986,  $1.00  to  May  1, 

1987,  $0.75  to  May  1,  1988;  $0.50  to  May  1,  1989,  and  thereafter, 
at  $0.25  to  May  1,  1990.  If  fewer  than  1,050,000  shs.  o/s,  co. 
may  redeem  all,  but  not  part.  Purchase  fund  to  cancel  up  to 
87,500  shs.  each  calendar  quarter  commencing  with  quarter 
ended  Mar.  31,  1986.  One  vote  per  sh. 

$2.05  Conv.  Pref.,  Cl.  E,  Ser.  H.  —  Entitled  to  $2.05  per  sh.  p.a., 
cum.  Non-redeem.  prior  to  Apr.  5,  1986,  and  then  at  $21.50  on  or 
before  Apr.  15,  1987;  $21.25  on  or  before  Apr.  15,  1988;  $21.00, 
1989:  $20.75,  1990;  $20.50,  1991;  $20.25  on  or  before  Apr.  15, 
1992,  and  thereafter  at  $20  per  sh.  If  fewer  than  1,050,000  shs 
o/s.  co.  may  redeem  all,  but  not  part.  The  co.  shall  purchase 
125,000  shs.  in  each  calendar  quarter,  commencing  Mar.  31, 

1988,  at  a  price  not  exceeding  $22  per  sh.  One  vote  per  sh. 
Convert,  into  com.  shs.  on  a  1  -for- 1  basis  at  any  time  to  Apr.  1, 


1992. 

$2  70  Conv.  Pref.,  Cl.  E,  Ser.  I  —  Entitled  to  $2.70  per  sh.  p.a. 
cum.  Not  redeem,  prior  to  Mar.  15,  1988,  and  then  at  $21.20 
before  Mar.  15,  1989;  $20.90,  1990;  $20.60,  1991;  $20.30,  1992; 
and  at  par  thereafter.  If  fewer  than  1,771,875  shs.  o/s,  co.  may 
redeem  all.  but  not  part  Co.  shall  purchase  1.25%  of  shs  o/s  at 
Mar  15,  1992,  at  a  price  not  exceeding  $20  per  sh.  Conv.  prior  to 
Mar.  15,  1992,  into  com.  shs.  on  a  sh.-for-sh.  basis.  Entitled  to 
one  vote  per  sh. 

2nd  Pref.,  Ser.  1  —  Held  by  Bell  Canada.  Entitled  to  cum.  divds. 
of  9%  p.a.  pay.  quarterly.  In  the  event  of  liquidation,  dissolution, 
etc.,  entitled  to  $100  per  sh.  plus  accr.  divds  Redeem,  at  $100 
per  sh.  Shs.  are  required  to  be  disposed  of  by  Bell  Canada  or 
redeemed  by  Bell  Canada  Enterprises  within  live  yrs.  from  Apr. 
28.  1983. 

Capital  Stock  Changes  —  In  Apr.  1979,  com.  shs.  split  3-for- 
1;  authorized  capital  increased  to  $5,000,000,000;  and  ten 
additional  classes  of  pref.  shs  created. 

Under  the  reorganization,  effective  Apr.  28,  1983,  whereby  Bell 
Canada  Enterprises  Inc.  became  the  parent  co.  of  Bell  Canada, 
the  following  capital  changes  occurred;  holders  of  conv.  pref  and 
com.  shs.  of  Bell  Canada  became  holders  of  equivalent  conv.  1st 
pref.  and  com.  shs.  of  Bell  Canada  Enterprises  on  a  sh.-for-sh 
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basis  and  the  holders  of  non-conv.  $1.80  and  $2.25  pref.  shs.  of 
Bell  Canada  became  holders  of  conv.  $1.80  and  $2.25  1st.  pref. 
shs  of  Bell  Canada  Enterprises  also  on  a  sh.-for-sh.  basis. 

On  Oct.  31,  1985,  CO  redeemed  all  o/s  $2.25  1st  pref.  shs. 

On  Mar.  16,  1986,  5,000,000  com.  shs.  were  iss.  in  Japan  at  a 
price  equivalent  to  $38,362  per  sh. 

Dividends  —  $1.96  Pref.  —  Initial  47.8c  pd.  Aug.  1,  1978; 
49c  pd.  regularly  quarterly  since.  $1.80  Pref.  —  Initial  39c  pd. 
Jan.  3,  1977,  for  period  from  Oct.  14,  1976;  subsequently  45c  per 
sh  pd.  quarterly  since.  $2.05  Prof.  —  Initial  divd.  of  52.2c  pd. 
July  18.  1980;  51c  per  sh.  pd.  in  Jan.,  Jul.,  and  Oct.,  and  52c  in 
Apr.,  since.  $2.70  Pref.  —  Initial  divd.  of  44.4c  pd.  May  15,  1982 
6714c  per  sh.  to  be  pd.  quarterly  thereafter.  Common  —  Paid 
each  year  since  1881. 

Present  rate  is  $2  36  per  sh.  p.a.  pay.  quarterly,  estab  with 
59c  pd.  Jan.  15,  1986.  Prev.  pd.  $2.28  per  sh.  p.a.  quarterly  from 
Jan.  15,  1985  to  Oct.  15,  1985.  Com.  divds.  declared  in  recent 
years  as  follows; 


1976 

$3.58 

1981  . 

. $1.84 

1977  . 

4  08 

1982 

.  1.99 

1978 

4  29 

1983  . 

.  2.105 

1979  . 

.  1.14 

1984  . 

.  2.206 

1980 

•  1.17 
1.68 

1985 

. 2.30 

e  Following  3-for-1  split  in  Apr.,  1979. 

Long-Term  Debt 

At  Dec.  31,  1985,  total  consolidated  l-t  debt  o/s  was 
$6,148,800,000  incl.  $509,100,000  in  l-t  debt  due  1  yr.  and 
$24,200,000  in  capital  leases.  Details  as  follows: 

Bell  Canada  Enterprise 

1144%  Ser.  1  Notes  —  Dated  May  2,  1985;  due  May  2,  1990. 
Int.  May  and  Nov.  2.  Iss.  &  o/s  $50,000,000. 

1014%  Ser.  2  Notes  —  Dated  Aug.  14,  1985;  due  Aug.  15, 
1990.  Int.  Aug.  15.  Iss.  &  o/s,  $100,000,000. 

Bell  Canada 

First  Mortgage  Bonds  —  Each  series  is  secured  by  first 
mortgage  on  plant  and  property  and  ranks  equally.  Trustee, 
Canada  Permanent  Trust  Co..  Montreal. 

Privately  placed  bonds  o/s  at  Dec.  31,  1985,  were  as  follows: 


Due  $000 

X,  414%  .  May  1988  #50,000 

Z.  4.80%  .  Oct.  1989  *50,000 

AB,  4.85% .  Dec.  1995  *28,000 

AF.  6%  .  Oct.  1996  *44,000 

AJ.  6.60% .  Dec.  1997  *51,000 

AM.  6.90%  .  Sept.  1998  *75,000 

BB,  714%  . Apr.  1994-2003  *40,000 

BE,  914%  . June  1995-2004  *130,000 

BH,  1014%  .  Dec.  1994  1,106 


•  U.S.  funds. 

Also  o/s  at  Dec.  31,  1985.  were  the  following  public  issues: 

Ser.  “U”  6%  —  Dated  Jan.  2,  1961;  due  Jan.  2,  1986.  Int.  Jan. 
and  July  2.  Iss.  and  o/s  $35,000,000. 

Redeem,  to  Jan.  1,  1962,  at  106.  premium  decreasing  by  0.30 
of  1%  each  year  to  Jan.  1,  1977;  thereafter  by  0.25  of  1%  each 
year  to  1982;  thereafter  at  par  to  maturity. 

Ser.  “AA”  4.85%  —  Dated  Sept.  1.  1965;  due  Sept.  1,  1995. 
Ini  Mar  and  Sept  1.  Iss.  and  o/s  US$50,000,000. 

Redeem  at  104  to  Aug.  31.  1976;  thereafter  at  a  descending 
scale  to  100  after  Aug.  31.  1990.  Not  redeem,  prior  to  Sept.  1, 
1975,  for  refunding  below  4.85%. 

Ser.  “AD"  6%  —  Dated  Apr.  1,  1966;  due  Apr.  1,  1991.  Int. 
Apr.  and  Oct.  1.  Iss.  and  o/s  $26,500,000. 

Redeem,  on  or  before  Mar.  21,  1967,  at  105.375;  premium 
deer.  0.375  of  1%in  1968  and  thereafter  by  0.25  of  1%  annually  to 
Mar.  31.  1987;  thereafter  at  par  to  maturity.  Not  redeem,  to  Apr.  1, 
1984,  for  refunding  below  6.05%. 

Ser.  “AE”  614%  —  Dated  July  15,  1966;  due  July  15,  1987.  Int. 
Jan.  and  July  15.  Iss.  and  o/s  $35,000,000. 

Redeem,  on  or  before  July  14,  1967,  at  105.375;  premium 
decreasing  0.375  of  1%  in  1968.  and  thereafter  by  0.35  of  1% 
annually  to  July  14,  1975;  thereafter  by  0.30  of  1%  to  July  14, 
1984;  thereafter  at  par  to  maturity.  Not  redeem,  to  July 
15.  1984,  for  refunding  below  6. 15%. 

Ser.  “AG”  6%%  —  Dated  Feb.  1,  1967;  due  Feb.  1,  1990.  Int. 
Feb.  and  Aug.  1.  Iss.  and  o/s  $30,000,000. 

Redeem,  on  or  before  Jan.  31,  1968,  at  105.775;  thereafter 
premium  decreasing  in  varying  amounts  to  105.10  to  Jan.  31, 
1970,  and  thereafter  by  0.30  of  1%  annually  to  Jan.  31,  1982; 
thereafter  by  0.25  of  1%  annually  to  Jan.  31,  1987;  thereafter  at 


par.  Not  redeem  to  Feb  1,  1985,  for  refunding  below  6.425%. 

Ser.  "AH”  6V<%  —  Dated  May  1.  1967;  due  Nov.  1,  1988.  Int. 
May  and  Nov.  1.  Iss.  and  o/s  $50,000,000. 

Redeem  at  106.50  on  or  before  Apr.  30,  1968,  thereafter  at 
descending  percentages  to  par  on  and  after  May  1,  1985.  Not 
redeem,  to  May  1,  1984,  for  refunding  below  6.23%. 

Ser.  “Al”  6%%  —  Dated  Sept.  15,  1967;  due  Sept.  15,  1992. 
Int.  Mar.  and  Sept.  15.  Iss.  and  o/s  $45,000,000. 

Redeem,  at  106.75  to  Sept.  14,  1968;  at  106.35  on  or  before 
Sept.  14,  1969;  at  106  on  or  before  Sept.  14,  1970;  thereafter 
premium  decreasing  by  .30  of  1%  p.a.  to  Sept.  14,  1989; 
thereafter  at  par.  Noncallable  to  Sept.  15,  1985,  for  refunding 
below  694%. 

Ser,  “AL”  794%  —  Dated  May  1,  1968;  due  Nov.  1,  1991.  Ini. 
May  and  Nov.  1.  Iss.  and  o/s  $30,000,000. 

Redeem,  at  107.625  to  Oct.  31,  1969;  thereafter  at  107.125  to 
Oct.  31,  1970;  at  106.80  to  Oct.  31,  1971;  thereafter  premium 
decreasing  by  .40  of  1%  to  1987;  to  100.20  in  1988;  thereafter  at 
par.  Noncallable  to  Nov.  1,  1986,  for  refunding  below  794%. 

Ser.  “AO”  8V4%  —  Dated  May  1,  1969;  due  May  1,  1990.  Iss. 
only  in  exchange  for  series  "AN"  8%  debs,  fully  matured  May  1, 
1977.  Iss.  $55,000,000;  o/s  al  Dec.  31,  1985,  $600,000. 

Redeem,  at  104.00  after  May  1 ,  1978,  thereafter  decreasing  by 
0.40  of  1%  annually  to  and  incl.  Apr.  30,  1988;  thereafter  at  par. 
Co.  may  not  redeem  any  series  "AO”  bonds  prior  to  May  1,  1987, 
from  funds  having  an  interest  cost  of  less  than  8V4%  p.a. 

Ser.  “AP”  9%  —  Dated  Jan.  15,  1970;  due  Jan.  15,  1989,  (or 
was  prepayable  Jan.  15,  1976).  Int.  Jan.  and  July  15.  Originally 
iss.  $30,000,000;  subsequent  to  repayment  $9,466,000  iss.  and 
o/s  at  Dec.  31,  1985. 

Not  redeem,  before  Jan.  16,  1976;  thereafter  redeem,  at 

105.70  on  or  before  Jan.  14,  1977,  premium  decreasing  !4  of  1% 
each  year  thereafter  to  1987,  after  which  at  par.  Not  redeem, 
priorto  Jan.  15, 1987,  from  funds  bearing  interest  at  less  than  9%. 

Ser:  “ACT  994%  —  Dated  Aug.  14.  1970;  due  Aug.  14,  1990. 
Int.  Feb.  and  Aug.  14.  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Aug.  13,  1971,  at  109.35;  premium 
decreases  thereafter  0.55  of  1%  p.a.  to  Aug.  13,  1988,  thereafter 
at  par.  Not  redeem,  for  refunding  before  Aug.  14,  1985,  at 
an  interest  cost  less  than  994%. 

Ser.  “AS”  994%  —  Dated  Dec.  1,  1970;  due  Dec.  1,  1993.  Int. 
semi-annually.  Iss.  and  o/s  $35,000,000. 

Redeem,  on  or  before  Nov.  1,  1971,  at  108.85;  premium 
decreases  0.45  of  1%  p.a.  to  Nov.  1.  1988;  redeem,  at  100.80  on 
or  before  Nov.  1,  1989,  and  at  100.40  before  Nov.  1,  1990; 
thereafter  at  par.  Not  redeem,  prior  to  Dec.  1,  1988,  for  refunding 
below  an  interest  cost  of  9.43%  p.a. 

Ser.  “AT”  8%  —  Dated  Mar.  14,  1971;  due  Mar.  15,  1992.  Int. 
Mar.  and  Sept.  15.  Iss  and  o/s  $65,000,000 

Redeem,  on  or  before  Mar.  14,  1972,  at  108.00;  premium 
decreases  0.45  of  1%  p.a.  to  1989;  thereafter  at  par.  Not  redeem, 
prior  to  Mar.  14,  1988,  at  an  interest  cost  below  8%. 

Ser.  “AV”  8%  —  Dated  Nov.  14,  1971;  due  Nov.  15,  1994.  Int. 
May  and  Nov.  15.  Iss.  and  o/s  $65,000,000. 

Redeem,  on  or  before  Nov.  15,  1972,  at  107.50;  premium 
decreasing  at  0.375  of  1%toNov.  15,  1 99 1 ;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  15,  1989,  at  an  interest  cost  below  8.05%. 

Ser.  “AW”  8%  —  Dated  Apr.  14,  1972;  due  Apr.  14,  1993.  Int. 
Apr.  and  Oct.  14.  Iss  and  o/s  $50,000,000. 

Redeem,  on  or  before  Apr.  13,  1973,  at  108.00;  premium 
decreasing  at  0.45  of  1%  to  Apr.  13,  1989;  thereafter  at  100.40  to 
Apr.  13,  1990;  thereafter  at  par.  Not  redeem,  prior  to  Apr.  14, 
1990,  at  an  interest  cost  below  8%. 

Ser.  “AV”  8%%  —  Dated  Aug.  1,  1972;  due  Aug.  1,  1993.  Int. 
Aug.  and  Feb.  1.  Iss.  and  o/s  $42,000,000. 

Redeem,  on  or  before  July  31,  1973,  at  108.375;  thereafter  at 

107.70  on  or  prior  to  July  31.  1974;  thereafter  prem.  deer,  by  0.45 
of  1%  to  100.95  to  July  31,  1989;  thereafter  at  par.  Non  redeem, 
prior  to  Aug.  1,  1988,  for  refunding  at  an  interest  cost  below  8%%. 

Ser.  “AZ”  8%%  —  Dated  Aug.  1.  1972;  due  $2,000,000  p.a. 
on  Aug.  1  in  1985  to  1997,  inclusive.  Int.  Feb.  and  Aug.  1.  Iss. 
$26,000,000;  o/s  at  Dec.  31.  1985.  $24,000,000. 

Redeem,  at  any  time  in  whole,  but  not  in  part,  at  prices  equal  to 
princ.  amount  plus  premium  calculated  at  rate  of  0.35%  for  each 
year  or  portion  of  term  remaining  in  respect  to  maturity  plus 
accrued  int.  to  date.  Non  redeem  prior  to  Aug.  1,  1988,  for  refund¬ 
ing  at  an  interest  cost  below  8%%. 

S*r.  "BA”  8%  —  Dated  Feb  1,  1973;  due  Feb.  1,  1997.  Int. 
Feb.  and  Aug.  1.  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Jan.  31,  1974,  at  107.50;  thereafter, 
premium  decreasing  by  0.375  of  1%  to  100.375  to  Jan.  31,  1993, 
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and  thereafter  at  par.  Non-redeem.  prior  to  Feb.  1,  1995,  for  re¬ 
funding  at  an  interest  cost  below  8.05%. 

S«r.  “BD"  814%  —  Dated  May  1,  1973;  due  May  1.  1994.  Int. 
May  and  Nov.  1.  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Apr.  30,  1974,  at  107.875;  at  107.65  to 
Apr.  30,  1975,  incl.;  thereafter  prem.  decreasing  by  0.45  of  1% 
p.a.  to  Apr.  30,  1991,  and  thereafter  at  par.  Non-redeem.  prior  to 
May  1,  1988,  for  refunding  at  an  interest  cost  of  less  than  8. 15%. 

Ser.  “BG”  10%  —  Dated  June  3,  1974;  due  June  3,  1996.  Int. 
June  and  Dec.  3.  Iss.  and  o/s  $70,000,000. 

Redeem,  at  110.00  on  or  before  June  2,  1975;  thereafter  at 
109.40  on  or  before  June  2,  1976;  thereafter  at  108.80  on  or  be¬ 
fore  June  2,  1977;  thereafter  deer,  by  0.55  of  1%  p.a.  to  June  2, 
1992;  and  thereafter  at  par. 

Ser.  “BJ”  9%%  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1999.  Int. 
Apr.  and  Oct.  1.  Iss.  and  o/s  $110,000,000. 

Redeem,  on  or  before  Apr.  1,  1976,  at  109.875;  thereafter  at 
109.25  on  or  before  Apr.  1,  1977;  thereafter  at  108.625  on  or 
before  Apr.  1,  1978;  thereafter  at  108.00  on  or  before  Apr.  1, 
1979;  thereafter  premium  decreasing  0.50  of  1%  to  Apr.  1.  1994; 
thereafter  at  par.  Non  redeem,  prior  to  Apr.  1,  1994,  for  refunding 
at  interest  cost  below  954%. 

Debentures  —  All  unsecured. 

8%%  Debs.,  Ser.  DA  —  Dated  Apr.  1,  1976;  due  Apr.  1,  2006. 
Int.  Apr.  and  Oct.  1.  Author.,  iss.  and  o/s  US$200,000,000. 

Non-redeem.  priortoApr.  1,  1991;  thereafter  at  103.2  to  Apr.  1, 
1992,  thereafter  premium  decreasing  by  32c  p.a.  to  2001,  and 
thereafter  at  par. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

8%%  Debs.,  Ser.  DB  —  Dated  July  15.  1976;  due  July  15, 
1986.  Int  annually  July  15.  Author.,  iss.  and  o/s  US$60,000,000. 

Non-redeem.  prior  to  July  15,  1982,  thereafter  at  100.5  to  July 
15,  1983,  thereafter  premium  decreasing  by  1214c  to  1986  and 
thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co. 

9.4%  Debs.,  Ser.  DC  —  Dated  Feb.  15,  1977;  due  Feb.  15, 
2002.  Int.  Feb.  and  May  15.  Author.,  iss.  and  o/s  $150,000,000. 

Non-redeem.  prior  to  Feb.  15,  1982,  thereafter  at  106.9  to  Feb. 
14,  1983,  thereafter  premium  decreasing  by  50c  p.a.  to  Feb.  15. 

1986,  thereafter  premium  decreasing  by  45c  p.a.  to  Feb.  14, 
1997,  thereafter  issue  redeem,  at  par.  May  not  be  refunded  at 
less  than  9.4%  int.  p.a. 

Trustee  —  The  Royal  Trust  Co. 

7%%  Debs.,  Ser.  DD  —  Dated  Apr.  27,  1977;  due  May  1, 

1987.  Int.  annually  May  1.  Author.,  iss.  and  o/s  US$100,000,000. 
Called  for  redemption  on  June  2,  1986  at  $100. 125  plus  accr. 

int. 

Trustee  —  The  Royal  Trust  Co. 

9%  Debs.,  Ser.  DE  —  Dated  Jan.  15,  1978;  due  Jan  15,  2008. 
Int.  Jan.  and  July  15.  Author.,  iss.  and  o/8  US$200,000,000. 

Non-redeem.  prior  to  Jan  15,  1993,  thereafter  at  103.60  to  Jan. 
14,  1994,  thereafter  premium  decreasing  by  .36  of  1%  p.a.  to 
100.36  Jan.  14.  2003,  thereafter  at  par  plus  accrued  int. 

Trustee  —  The  Royal  Trust  Co. 

9.85%  Debs.,  Ser.  DF  —  Dated  Oct.  12,  1978;  due  Oct.  15, 
2005.  Int.  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s  $200,000,000. 
Non-redeem.  prior  to  Oct.  15,  1983,  thereafter  at  107.35  to  Oct. 

14,  1984,  thereafter  premium  decreasing  by  0.50  of  1%  p.a.  to 
Oct.  14,  1997;  thereafter  decreasing  by  0.45  of  1%p.atoOct.  14 
1998;  thereafter  at  par. 

Trustee  —  Royal  Trust  Co. 

1 1%  Debs.,  Ser.  DG  —  Dated  Oct.  4,  1979;  due  Oct.  15, 2004. 
Int.  in  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s  $175,000,000. 

Not  redeem,  prior  to  Oct.  15,  1984;  thereafter  at  108.25  to  Oct. 

15,  1985;  thereafter  premium  decreasing  by  0.55  of  1%  p.a.  to 
Oct.  15,  1999;  and  thereafter  at  par. 

Trustee  —  Royal  Trust  Co. 

10%%  Debs.,  Ser.  DH  —  Dated  Sept.  27,  1979;  due  Oct.  1, 
1986.  Int  annually  on  Oct.  1.  Author.,  iss.  and  o/s  $60,000,000. 

Not  redeem,  prior  to  Oct.  1,  1984;  thereafter  at  100.25  to  Oct. 
1,  1985;  and  thereafter  at  100.125. 

Trustee  —  Royal  Trust  Co. 

13%%  Debs.,  Ser.  DJ  —  Dated  Oct.  14,  1980;  due  Oct.  15, 
2010.  Int.  Apr  and  Oct.  15.  Author.,  iss.  and  o/s 
US$200,000,000. 

Not  redeem,  prior  to  Oct.  15,  1995,  when  redeem,  at  105.35, 
prem.  reducing  annually  to  par  in  2006. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

14%%  Deb.,  Ser.  DK  —  Dated  June  15,  1981;  due  Dec.  15, 
1991.  Author.,  iss.  and  o/s  US$150,000,000. 

Not  redeem,  prior  to  June  t5.  1988. 


Trustee  —  Morgan  Guaranty  Trust  Co.,  New  York. 

16%  Debs.,  Ser.  DL  —  Dated  1982;  due  June  9,  1989.  Author., 
iss.  and  o/s  $100,000,000. 

13%%  Debs.,  Ser.  DM  —  Dated  Apr.  26.  1984;  due  May  1, 
2000.  Int.  May  and  Nov  1.  Iss.  and  o/s  $125,000,000. 

Not  redeem,  prior  to  May  1,  1989;  thereafter  at  108.875  to  Apr 
30.  1990;  thereafter  prem  decreasing  by  1%  p.a  to  Apr.  30, 
1998;  thereafter  at  par.  Not  redeem,  prior  to  May  1,  1996,  for 
refunding  at  int.  cost  below  13.93%. 

12.65%  Debs.  Ser.  DN  —  Dated  Nov.  15,  1984;  due  Nov.  15. 
1989.  Author.,  iss.  &  o/s,  $125,000,000  Redeem,  at  108.40  to 
Nov.  14,  1990;  thereafter,  prem.  deer,  by  0  85  of  1%  p.a.  to 
101.60  to  Nov  14,  1998;  thereafter  at  100.80  to  Nov.  14,  1999; 
and  thereafter  at  par. 

12%%  Debs,  Ser,  DO  —  Dated  Mar.  28,  1985;  due  Mar.  28, 
1997.  Author.,  iss.  &  o/s,  $125,000,000. 

Not  redeem,  prior  to  Mar  28,  1992;  thereafter  at  102.50  to  Mar 
28,  1993;  thereafter  premium  decreasing  by  50c  p.a.  to  par. 

Offered  in  the  Euro  market  by  a  group  headed  by  Union  Bank  of 
Switzerland  (Securities)  Ltd. 

10%%  Debs.,  Ser.  DP  —  Dated  June  15,  1985;  due  June  15, 
2007.  Author.,  iss.,  &  o/s  $125,000,000. 

Not  redeem,  prior  to  June  15,  1990;  thereafter  at  107.675  to 
June  15,  1991;  thereafter  premium  declining  by  64c  p.a  to  par. 

7%%  Ser.  2  Debs.  —  Offered  in  1981;  due  Nov.  19,  1993. 
Author.,  iss  and  o/s  SFr100.000.000. 


Subsidiary  Long-Term  Debt 

At  Dec.  31,  1985,  subsid.  l-t  debt  totaled  $1,792,800,000  incl. 
$443,700,000  due  to  non-cons.  fin.  subsids.;  and  $879,600,000 
attributed  to  BCE  Development  Corp.  (formerly  Daon  Devel¬ 
opment  Corp.) 

Other  Long-Term  Debt 

At  Dec.  31,  1985,  other  l-t  debt  comprised  US$37,500,000  in 
mtges.  at  9%  due  1995;  $24,200,000  in  capital  leases. 

Subsequent  Long-Term  Debt 

10%  Debs.,  Ser.  DO  —  Dated  Feb.  26.  1986;  due  Feb.  27. 
1991. 

Auth.  &  iss.  $50,000,000,000. 

10.375%  Debs.,  Ser.  DR  —  Dated  May  6,  1986;  due  May  6, 
2006. 

Author.  &  iss.  $150,000,000. 

Previous  Long-Term  Debt 

Trustee  for  all  First  Mtge.  bonds  —  Canada  Permanent  Trust 

Co. 

5%%  First  Mtge.  Bonds,  Ser.  T  —  Dated  Aug.  2,  1960;  due 
Aug  2,  1982.  Iss.  and  o/s  $50,000,000.  All  retired  at  maturity. 

5%%  First  Mtge.  Bonds,  Ser.  V  —  Dated  Jan.  2.  1962;  due 
Jan.  2,  1982.  Iss.  and  o/s  at  Dec.  31,  1981,  $40,000,000.  All  re¬ 
deemed  at  maturity. 

6%  First  Mtge.  Bonds,  Ser.  W  —  Dated  June  15,  1962;  due 
June  15,  1984.  Iss.  and  o/s  $30,000,000.  All  retired  at  maturity 

5%%  First  Mtge.  Bonds,  Ser.  Y  —  Dated  Oct.  1,  1963,  due 
Oct.  1,  1984.  Iss.  and  o/s  $30,000,000.  All  retired  at  maturity. 

10%%  Debs.,  Ser.  Dl  —  Dated  July  8,  1980;  due  July  15, 
1985.  Int.  Jan.  and  July  15.  Iss.  and  o/s  at  Dec.  31,  1984 
$200,000,000.  All  retired  at  maturity. 

Trustee  —  Royal  Trust  Co. 

Principal  Subsidiaries 

Bell  Canada  —  Wholly-owned.  Largest  Cdn.  supplier  of 
telecommunications  services,  oper.  principally  in  Ont.,  Que  , 
Newfoundland,  and  N.W.T..  Also  included  in  its  subsids  ,  BelF 
Northern  Research  Ltd.  —  30%  owned;  Tele-Direct  (PublF 
cations)  Ltd.  —  Wholly-owned;  Telesat  Canada  —  24.6% 
owned  Opers  a  satellite  communications  system.;  Bell  Canada 
Management  Corp.  —  Wholly-owned.  Manages  business 
ventures  incl  Bell  Cellular  Inc.,  Bell  Data  Systems  Inc.,  and  has 
a  47.7%  int.  in  Computer  Innovations  Distribution  Inc. 

Northern  Telecom  Ltd.  —  (which  see)  52%  int  Largest  mfr. 
ot  telecommunications  equipment  in  Canada. 

NewTel  Enterprises  Ltd.  —  (which  see)  53.4%  int.  Operates 
the  principal  telephone  and  communications  system  in  Nfld 

Northern  Telephone  Ltd.  —  (which  see).  99.8%  int.  Operates 
telephone  service  in  northern  Ont.  and  northern  Que 

The  following  subsidiaries  are  all  wholly  owned  TMAbec  Lt6e; 
The  Capital  Telephone  Co.  Ltd.;  The  North  American 
Telegraph  Co.;  Bell  Canada  International  Inc.;  BCE  PubliTech 
Inc.  —  Formed  1982.  Opers.  incl.  printing  and  related 
businesses  Has  wholly-owned  subsid  Ronalds-Federated  Ltd.; 
Bell  Communications  Systems  Inc.;  BCE  Realty  Inc. 
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Associated  Companies 

Bruncor  Inc.  —  (which  see).  30.7%  int.  Operates  the 
telephone  system  in  N.B. 

Maritime  Telephone  A  Telegraph  Co.  Ltd.  —  (which  see). 
31.4%  int.  Operates  principal  telephone  system  in  N.S.  and 
through  a  subsid.  the  telephone  system  in  P.E.I. 

TransCanada  PlpeUnes  Ltd.  —  (which  see).  47.8%  int.  Major 
gas  transmission  company  with  extensive  activities  in  Canada 
and  the  U  S. 

BCE  Development  Corp.  —  (which  see).  67.9%  int.  Formerly 
named  Daon  Development  Corporation. 

Auditors  —  Touche.  Ross  &  Co.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

13,257,400 

10,578,700 

Dep'ec.  &  amort ,  etc . 

1,312,200 

1,152,100 

Interest  charges 

592,100 

527,200 

Income  tax  provision . 

847,300 

747,200 

Equity  income 

123,500 

115,100 

Net  Income,  operations 

1,050,800 

940,300 

Extraordinary  items 

Net  Income 

1,050,800 

940,300 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.23 

$4.03 

On  net  Income 

$4.23 

$4.03 

- $000 

Cash  &  equivalent 

279,500 

330,200 

Inventories 

1,219,900 

1,219,800 

Investments  . 

1,802,400 

1,423,400 

Fixed  assets,  net 

13,497,500 

11,655,600 

Total  assets 

20,583,400 

17,486,000 

Current  liabilities 

3,222,900 

2,908,100 

Long-term  debt,  net 

5,639,700 

4,469,300 

Shareholders'  equity  . 

7,621,900 

6,694,400 

Working  capital 

882,100 

726,600 

Cash  flow 

2,642,100 

2,378,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

19860  $3, 195,400,000 

$230,400,000 

$0.93 

1985  13,257,400,000 

1,050,800,000 

4.23 

1984  10,578,700,000 

940,300,000 

4.03 

1983  8,874,700,000 

745,200,000 

3.46 

1982#  8,411,300,000 

622,200,000 

3.11 

1981*  ....  7,389,900,000 

550,700,000 

2.97 

e  As  originally  reported  by  the  company. 
■  As  reported  by  Bell  Canada. 

□  3  mos  ended  Mar.  31,  1986. 


B.43 

Ben’s  Holdings  Umited 

Head  Oft.  —  60  Main  St.,  Hantsport,  N.S.  BOP  IPO.  Telephone 
—  (902)  684-3277.  Trans.  Agent  —  Canada  Trust  Co.,  Halifax. 

Company  —  (N.S.  1925).  Operates  as  a  holding  co.  for  Ben’s 
Limited,  which  produces  bread,  cake  rolls  and  doughnuts. 
Further  assets  consist  of  investments  in  other  Canadian 
companies. 

Directors  —  F.  M.  Covert,  chm.  &  pres.,  Halifax;  J.  J.  Jodrey, 
v-p,  Hantsport,  N.S.;  G.  E.  Bishop,  Gaspereau,  N.S.;  B.  S.  C. 
Oland,  C.  J.  Morrow,  Lunenburg,  N.S.;  E.  L.  Otto.  Montreal,  D  J. 


Hennigar,  Bedford, 

N.S.;  B  J.  Jodrey, 

Windsor,  N.S.; 

N.  L. 

Williams.  Halifax.  N 

S. 

Key  Personnel  - 

-  M.  E.  McCann,  sec 

Capital  Stock  — 

Author. 

Outstand. 

Par 

5%  1st  Pfce 

19,500  sh. 

19,500  sh. 

$50 

8%  2nd  Pfce. 

400,000  sh. 

37,122  sh. 

$10 

Ordinary 

100,000  sh. 

91,500  sh. 

n.p.v. 

5%  1st  Pfce.  —  Entitled  to  $2.50  per  sh.  p.a.,  cum.  Redeem,  at 
par.  same  in  liquidation.  Non-voting  unless  divds.  in  arrears  of 
more  than  9%.  when  entitled  to  sole  voting  power  Class  of  share¬ 
holders  not  holding  vote  entitled  to  elect  2  directors  All  classes 
vote  on  capital  increases  or  winding  up. 

Ordinary  —  Voting  as  under  5%  pref.  stock. 


Capital  Stock  Changes  —  During  1973,  pref.  shs.  were 
exchanged  on  a  2-for- 1  basis  and  com.  shs.  exchanged  on  5-for-1 
basis. 

In  1978,  author,  cap.  stk.  increased  by  creation  of  400,000  2nd 
pfce.  shs.  Subsequently,  183,000  2nd  pfce.  iss.  as  a  tax-deferred 
stk.  divd. 

In  Oct.  1985,  co.  redeemed  18,111  8%  2nd  pref.  shs. 

Dividends  —  5%  1st  Ptce.  —  $2.50  per  sh.  p.a.  pay.  s.a.,  es- 
tab.  with  $1.25  per  sh.  pd.  Jan.  1,  1974,  first  following  2-for-1 
exch.  Prev.,  $5  per  sh.  p.a.  pd.  regularly  s.a.  from  July  2.  1958,  to 
July  1,  1973,  incl.  Ordinary  —  None  pd.  presently.  Divd.  pay. 
have  been  as  follows  in  recent  yrs. 


1973  .  . 

$3.50  +  e$0.75 

1979  . . 

.  $1.40 

1974-75 

.  2.50 

1980-81 

.  0.75 

1976 

.  1.10 

1982 

1  00 

1977  . 

.  1  20 

1983  . 

.  1.00 

1978 

.  1.25  +  N1.25 

1984-85 

.  nil 

e  Following  5-for- 1  stock  split. 

•  Tax-deferred. 

B.44 

Benson  &  Hedges  (Canada)  Inc. 

Exec.  Off.  —  2800,  600  de  la  Gauchetiere  W.,  Montreal, 
Que.  H3B  4M1.  Telephone  —  (514)  878-3471. 

Company  —  (Can.  1934;  continuance  1979).  Engaged  in  the 
mfr.  and  mktg.  of  tobacco  products.  Plants  are  located  in 
8rampton,  Ont  .  and  Montreal.  Principal  brand  names  include 
Benson  &  Hedges.  Belvedere,  Alpine,  Accord,  Viscount,  Mark 
Ten,  SilkCut,  and  Belmont. 

Directors  —  R.  William  Murray,  chm.,  New  York;  David 
Dangoor,  pres.;  O.  Y.  Primeau,  v-p,  corp.  rel„  Montreal;  Lee 
Poliak,  G.  Bible,  Hon.  Maurice  Sauvi,  J.  B.  Claxton,  Montreal;  D. 
M.  Ridout,  William  Stevenson,  Toronto. 

Key  Personnel  —  Howard  Goldfrach,  dir.,  mktg.;  Dennis 
Robertson,  v-p,  fin.;  U.  R.  Westphal,  v-p,  oper.;  Ralph  Guile,  v-p, 
sales;  Pierre  Brochu,  dir.  of  fin.;  Kenneth  Erlick,  sec. 

No.  of  Employees  —  830  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  5,339,928  sh. 

eAt  Dec.  31,  1985. 

Major  Shareholder  —  Philip  Morris  Inc.,  New  York,  owns  all  of 
the  o/a  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Net  sales 

134,709 

128,084 

Deprec.  &  amort.,  etc . 

3,920 

3,631 

Interest  charges  . 

966 

2,301 

Income  tax  provision . 

(522) 

(2.714) 

Equity  income  . 

Net  Income,  operations 

1,970 

d  1,004 

Extraordinary  items  . 

Net  income 

1,970 

d  1,004 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.37 

d$0.18 

On  net  income 

$0.37 

d$0. 18 

- $000  - 

Cash  &  equivalent 

Inventories 

65,774 

74,837 

Investments  . 

Fixed  assets,  net 

31,717 

33,940 

Total  assets 

137,132 

149,778 

Current  liabilities  . 

47,969 

61,572 

Long-term  debt,  net 

Shareholders'  equity  . 

84,132 

82,162 

Working  capital 

52,149 

47,689 

Cash  flow 

5,438 

537 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1985  $134,709,000 

$1,970,000 

$0.37 

1984  128,084,000 

d  1,004, 000 

dO.  18 

1983  .  132,903,000 

5,214,000 

0.98 

1982  125,511,000 

4,392,000 

096 

1981  .  ..  113,387,000 

5,133,000 

1.23 

1980  101.667.000 

5,533,000 

1.21 

e  As  originally  reported  by  the  company. 
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B.45 

Bentall  Capital  Corporation 

Head  Off.  —  3100,  3  Bentall  Centre,  595  Burrard  St., 
Vancouver,  B.C.  V7X  1 B 1 .  Telephone  —  (604)  661-5000.  Trans. 
Agent  —  The  Royal  Trust  Company,  Vancouver.  Calgary. 
Winnipeg,  Toronto  and  Montreal.  Listed  —  BCC:  T  (pref.  only). 

Company  —  (B.C.,  1958).  A  fin.  co.  assoc,  with  The  Bentall 
Group  Ltd.  Engaged  in  residential  and  commercial  land  devel., 
construction  and  engineering,  electrical  and  mechanical  contract¬ 
ing,  architectural  mill  work  and  mfg.,  office  planning,  interior 
design  and  prop,  management. 

Directors  —  H.  C.  Bentall,  chm.;  R.  G.  Bentall.  pres.  &  CEO; 
G.  L.  O'Leary,  V.  K.  Sood,  Vancouver,  B.C.;  C.  H.  Bentall,  Calgary, 
Alta. 


Key  Personnel  —  R.  J.  Rattenbury,  sr.  v-p,  fin.  &  treas.; 
J.  J.  Warshawaski,  sec. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

First  Pref. 

10,000,000  sh. 

$25 

Ser.  1 

2,000,000  sh. 

Common 

100,000  sh. 

200  sh. 

$1 

e  Dec.  31,  1985. 

Common  —  One  vote  per  sh. 

First  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  pref.  divd.  of  $2.25 
per  sh.  p.a.  pay.  the  last  day  of  Mar.,  June,  Sept.,  and  Dec.  Re¬ 
tract.  on  Dec.  31,  1989  at  $25  per  sh.  plus  accr.  divds.  Non-re- 
deem.  prior  to  Jan.  1,  1988.  Redeem,  thereafter  at  prices 
declining  from  $26  per  sh.  to  $25  per  sh  after  Dec.  31,  1989,  plus 
divds.  Co.  will  purch.  during  each  quarter  commencing  Jan.  1, 
1990,  at  a  price  not  exceeding  $25  per  sh.,  1%  of  the  o/s  shs.  on 
Dec.  31,  1989. 

Capital  Stock  Changes  —  New  articles  were  adopted  on  Oct. 
29,  1984  to  change  the  auth.  cap.  to  10,000,000  first  pref.  shs. 
and  100,000  com.  shs.  On  Dec.  20,  1984,  2,000,000  first  pref. 
shs.,  ser  1  were  publicly  iss. 

Major  Shareholder  —  All  com.  shs.  held  by  Bentall  Properties 
Ltd.,  which  in  turn  is  wholly-owned  by  the  Bentall  Group  Ltd. 

Dividends  —  First  Pref.,  Ser.  1  —  Initial  divd.  of  63.63c  per 
sh.  pd.  Mar.  31,  1985.  Divds.  of  56.25c  per  sh.  pd.  reg.,  quarterly 
thereafter. 

Current  Financial  Position  —  At  Dec.  3,  1985,  total  assets 
were  $50, 1 19,369,  consisting  of  a  $1 19,369  note  receivable  from 
Dominion  Construction  Co.  Ltd.,  and  a  $50,000,000  invest,  in 
Dominion  Construction  Co.  Ltd.  Invests,  were  fully  funded  through 
the  1984  sh.  iss.  Shldrs'  equity  was  $50,119,396.  Revenue 
consisting  of  int.  and  divds.  totaled  $4,665,784  and  net  income  for 
the  yr.  was  $4,633,546  or  $667.73  per  com.  sh. 


B.46 

Bentley’s  Limited 

Head  Off.  —  P.O.  Box  430,  523-535  Prince  St.,  Truro,  N.S. 
B2N  5C5.  Telephone  —  (902)  895-4423.  Trans.  Agent  — 
Montreal  Trust  Co.,  Halifax,  N.S. 

Company  —  (N.S.  1953).  Operates  a  real  estate  business  and 
owns  a  28,000  sq.  ft.  bldg. 

Directors  —  G.  C.  Ritcey,  pres.;  K.  W.  Ritcey.  v-p  &  gen.  mgr.; 
G.  L.  White,  sec.-treas.;  C.  E.  Stanfield,  Bedford,  N.S.;  G.  F.  Eddy, 
Bathurst,  N.B.;  D.  G.  Ritcey,  H.  A.  R.  Cream. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  6%  cum.  10,000  sh.  10,000  sh.  $10 

Common  10,000  sh.  10,000  sh.  n.p.v. 

Major  Shareholders  —  G.  C.  Ritcey  holds  80%  and  D.  G.  Rit¬ 
cey  11%  of  Ihe  co.'s  o/s  com.  shs. 

Dividends  —  Pref.  —  Entitled  to  60c  p.a.  cum.  Commenced 
divd.  pays,  again  on  Aug.  1,  1983. 

Long-Term  Debt  —  At  May  12,  1986,  co.  has  o/s  1st  mtge.  of 
$840,000  at  1244%  due  2009. 


B.47 

Berkley  Wallcoverings  Inc. 

Head  Off.  —  1051  Gall  St.  E„  Sherbrooke,  Que.  JIG  1Y7. 
Telephone  —  (819)  566-5044.  Trans.  Agent  —  General  Trust  of 
Canada,  Montreal.  Listed  —  BKW:  M 
Company  —  (Que.  1979).  Engaged  in  the  design,  devel., 
manufacture  and  mktg.  of  a  wide  range  of  wallpaper.  Co  opers. 
plants  in  Sherbrooke,  and  sells  its  products  to  distributors  in  Can¬ 
ada,  United  States  and  abroad 


Directors  —  Dennis  Wood,  pres.  &  CEO;  Dennis  Wall,  v-p, 
Sherbrooke,  Que.;  Loma  Teller,  Montreal;  William  Armstrong, 
Robert  Hinder,  U.S.  opers. 

Key  Personnel  —  Louis  Lagasse,  sec. 

No.  of  Employees  —  200  at  Mar.  12,  1986. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Ser.  1  1,100,000  sh.  1,099,550  sh. 

Cl.  B  unlimited  nil 

Common  3,000,450  sh.  3,000,450  sh. 

Cl.  A  Pref.  —  Voting.  Entitled  to  cum.  divd.  of  12c  per  sh.,  non 
partic.  Redeem  at  $4  per  sh.  Conv.  into  1  com.  sh.  to  July  15, 
1986. 


Cl.  B  Pref.  —  Non-voting.  Non-cum.  divd.  of  6c  per  sh.,  non  par- 
tic.,  redeem,  at  iss.  price. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  Collins  and  Aikman  Inc.,  Farham.  Que  . 
holds  over  90%  voting  int. 

Capital  Stock  Changes  —  Com.  shs.  split  4-for-l  in  1983 
Dividends  —  Cl.  A  Ser.  1  Pref.  —  Initial  pay.  of  6c  per  sh.  pd. 

Jan.  15,  1985. 

Long  Term  Debt  —  O/s  at  Dec  31,  1984,  $5,342,000  incl. 
$706,000  due  in  1  yr.  Debt  comprised:  $4,755,000  in  fttg.  rate  se¬ 
cured  loan  due  to  1995;  $406,000  in  secured  loan  at  prime  plus 
1)4%;  and  $133,000  in  various  notes  pay. 

Subsidiaries  —  P.  E.  Valois  et  Fils  inc.  —  (100%  owned); 
134578  Canada  Inc.  —  (50%  owned);  Four  Seasons 
Wallcoverings  Inc.  —  (wholly-owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

Revenue  . 

16,297 

12,087 

Deprec.  &  amort.,  etc . 

658 

483 

Interest  charges 

383 

487 

Income  tax  provision . 

811 

580 

Equity  income 

d143 

Net  income,  operations 

1,428 

1,022 

Extraordinary  items 

165 

Net  income 

Earnings  per  com.  share: 

1,593 

1,022 

On  net  income,  oper . 

$0.45 

$0.34 

On  net  income  . 

$0.51 

- $000  — 

$0.34 

Cash  &  equivalent 


Inventories 

4,208 

2,979 

Investments  . 

507 

Fixed  assets,  net 

7,957 

3.928 

Total  assets 

24,042 

10,344 

Current  liabilities 

8,151 

4,063 

Long-term  debt,  net  . 

4.636 

2.456 

Shareholders'  equity  . 

7,690 

2,213 

Working  capital 

6,289 

1,790 

Cash  flow 

2,862 

2,049 

B.48 

Bermuda-Schwartz  Industries  Inc. 

Head  Off.  —  802,  65  Queen  St.  W„  Toronto,  Ont  M5H  2M5 
Telephone  —  (416)  865-1763  Registered  Off.  —  1600,  1030 
W.  Georgia  St.,  Vancouver.  B.C  V6E  3C4.  Telephone  —  (604) 
688-5401  Trans.  Agent  —  Montreal  Trust  Co.,  Toronto  and 
Vancouver.  Listed  —  BWT  V  (com.  &  wts  ). 

Company  —  (Can.  1984)  Formed  to  acquire,  devel.,  oper.  and 
franchise  restaurant  opers.  in  major  urban  North  Amer.  mkts. 
under  the  "Bermuda-Schwartz"  name.  Co.  owned  restaurant 
opened  in  the  Queen’s  Quay  Terminal  in  Toronto  in  mid- 1985 

Directors  —  G.  S.  May,  chm..  Mississauga,  Ont.;  C.  G. 
Spooner,  pres..  Campbellville,  Ont.;  A.  S.  Gill,  sec.-trea3  .  Surrey. 
B.C.;  D.  S  Miranda,  gen.  mgr  &  chief  oper  officer,  Mississauga. 
Ont.;  J.  S.  Anthony,  David  Dean,  W.  J  McDonald,  Toronto;  Gerald 
Hamilton,  W  G.  Kanke,  A.  G.  Langridge,  Vancouver;  A.  J  Palmer, 
Edmonton 

Capital  Stock  —  Author  Outstand  e  Par 

Pref.  unlimited  nil 

Common  unlimited  ■  2,167,500  sh. 

e  At  Dec.  31,  1985. 

Current  Financial  Position  —  In  Dec.,  1985,  co.  completed 
(subject  to  regulatory  approval)  private  sale  of  400.000  shs.  at 
25c  per  sh. 
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B.49 


Biltrite  Nightingale  Inc. 


Hoad  Off.  —  1025t  Blvd.  Ray-Lawson,  Ville  d' Anjou,  Quo.  HI J 
1L7  Telephone  —  (514)  352-7770.  Trans.  Agent  —  Quebec 
Trust,  Montreal;  Montreal  Trust  Co.,  Toronto  (com.  shs.  &  wts.). 

Listed  —  BLT  M.  T. 

Company  —  (Que  1958).  Engaged  in  the  manufacture  of  a 
wide  range  of  office  seating  products,  office  systems  and  filing 
cabinets  Brand  names  incl.  Regency,  Opta,  Ergo  8,  Panel  Form, 
Windsor,  Newport  and  Lexington.  Plants  are  located  at  Ville 
d'Anjou,  Montreal  and  Saint-Romuald,  Que.;  Toronto,  Weston  and 
Cornwall,  Ont.;  and  Plattsburgh,  N  Y.  Warehouses  and  sales 
offices  located  throughout  Canada  and  United  States. 

Directors  —  Marcel  Dutil,  chm.  &  CEO,  Ville  St.-Georges. 
Que.;  Ron  Freeman,  pres.  &  chief  mktg.  officer.  Point  Claire,  Que  ; 
RAal  Sureau,  sec.,  St.-Georges,  Que.;  H.  A.  Cohen,  v-p,  mfg.;  S.  H. 
Cohen,  chief  admin,  officer;  A.  M.  Stern,  R.  A.  Appleby.  Toronto; 
Robert  Soupras.  Bernard,  Tellier,  Montreal. 

Key  Personnel  —  Daniel  Leroux,  compt. 

No.  of  Employees  —  Approx.  925  in  Jan.  1986. 

Capital  Stock* —  Author.  Outstand* 

5%  Pref.  A  367,650  sh.  367,650  sh. 

5%  Pref.  B  367,650  sh.  367,650  sh. 

Common  unlimited  5,004,000  sh. 

•  At  Dec.  31,  1985. 

5%  Pref  A  —  Entitled  to  cum.  divd.  of  5%  of  nominal  value  or 


Public  Financing  —  In  Oct.  1985,  1,354,000  units  (1  com.  &  1 
wt )  sold  at  $8  50  per  unit  to  net  co.  $10,876,005. 

Major  Shareholder  —  Le  Groupe  Canam  Manac  Inc.  holds 
2,775,000  com.  shs. 

Dividends  —  5%  Pref.  A  4  B  —  Entitled  to  cum  divd.  of  51c 
per  sh.  p.a..  Com.  —  None  pd. 

Subsidiaries  —  Biltrite  Furniture  Mfg.  U.S.A.  Ltd.;  Elite- 
Biltrlte  Systems  Inc.;  Nightingale  Interloc  Ltd.;  Nightingale 
Saro  Inc. 

Auditor  —  Price  Watehouse,  Montreal. 


B.50 

BIO-MILLET  LABORATORIES  INC.  —  (Que  1958).  2323 
Montee  St-Aubin,  Chomedey,  Laval,  Que  H7S  1Z7.  Telephone 
—  (514)  688-8450.  Holding  co.  which  manages  oper.  of  Bio- 
Chemical  Inc. 

Current  Financial  Position  —  For  the  year  ended  Nov,  30, 
1985,  total  assets  were  $1,137,292  and  incl.  $379,229  in  current 
assets  and  $47,333  in  fixed  assets.  Current  liabilities  totalled 
$424,100,  long-term  debt  was  $156,850  and  shldrs'  equity  was 
$523,888.  Net  income  for  the  year  was  $22,236  on  revenues  of 
$1,366,164. 


B.51 

Biotech  Electronics  Ltd. 


51c  per  sh.  p  a  In  event  of  liquidation,  etc.,  entitled  to  $10.20  per 
sh.  Exchangeable  into  com.  stk.  from  Jan.  1,  1986  to  Dec.  31, 
1988  on  sh  -for-sh.  basis.  All  5%  pref.  A  shs.  that  are  not  ex¬ 
changed  into  com.  stk.  at  Dec.  31,  1988,  are  redeem,  at  $10.20 
per  sh.  in  5  equal  instalments  in  each  of  the  yrs.  1989  to  1993. 
Non-voting. 

5%  Pref  B  —  Entitled  to  cum.  divd.  of  5%  of  nominal  value  or 
51c  per  sh.  p.a.  In  event  of  liquidation,  etc.,  entitled  to  $10.22  per 
sh.  Exchangeable  into  com.  stk.  from  Jan.  1,  1986  to  Dec.  31, 
1988  on  sh. -for-sh.  basis.  All  5%  pref.  A  shs.  that  are  not  ex¬ 
changed  into  com.  stk.  at  Dec.  31,  1988,  are  redeem,  at  $10.22 
per  sh  in  5  equal  instalments  in  each  of  the  yrs.  1989  to  1993. 
Non-voting 

Common  —  One  vote  per  sh. 

Warrants  —  Following  public  financing  in  Dec.,  1985,  a  total  of 
1,354,000  wts.  o/s.  Each4wts.  entitle  holder  to  purchase  1  com. 
sh.  at  $10.20  per  sh.  to  Dec.  31,  1988. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- $000  - 

Revenue 

45,242 

29,413 

Deprec  &  amort.,  etc . 

475 

264 

Interest  charges 

8.894 

5,856 

Income  tax  provision  . 

1,485 

697 

Equity  income 

Net  income,  operations 

2,530 

1,301 

Extraordinary  items 

581 

342 

Net  Income 

3,111 

1,643 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.76 

$0.43 

On  net  income 

$0  94 

$0  55 

- $000  - 

Accts.  receivable 

13,799 

6,014 

Inventories 

19,370 

8,273 

Investments 

Fixed  assets,  net 

7,365 

2,367 

Total  assets 

56,846 

17,158 

Current  liabilities 

20,687 

9,364 

Long-term  debt,  net 

2,993 

1,206 

Shareholders'  equity 

32,958 

6,088 

Working  capital 

12,931 

5,189 

Cash  flow 

4,285 

1,738 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19860  $21,118,000 

$1,065,000 

$0.19 

1985  45,242,000 

2,530,000 

0.76 

1984  29,413,000 

1,301,000 

0.43 

•  As  onginally  reported  by  the  company 
□  3  mos  ended  Mar.  31,  1986 


Head  Off.  —  2000,  32nd.  Avenue,  Lachine,  Que.  H8T  3H7. 
Telephone  —  (514)  636-0790  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Halifax,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver  Listed  —  ION:  T,  M, 

Company  —  (Canada  1977).  Manufactures  and/or  distributes 
industrial  and  consumer  products  for  air  cleaning,  ionization,  air 
humidification,  and  static  control  equip.  Co.  also  distributes 
Siemens  brand  electric  household  appliances  incl.  food 
processors,  slicers  and  coffee  makers.  Products  are  sold  through 
subsid.  to  major  national  department  stores,  specialized 
distributors  and  retail  outlets  across  Canada  and  the  U.S.  brand 
names  are  Bionaire,  Bio  Medisphere,  Sensystem,  and  Computer 
Guard. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1985 

1984 

- $000 

Revenue  . 

22,156 

10,910 

Deprec.  &  amort.,  etc 

385 

326 

Interest  charges 

879 

268 

Income  lax  provision  . 

(46) 

79 

Net  income,  operations 

d  199 

487 

Extraordinary  items 

26 

Net  Income 

d199 

513 

Earnings  per  com.  shared 

On  net  income,  oper . 

$d0.05 

$0.14 

On  net  income  . 

$d0.05 

$0.15 

- $000  - 

Cash  &  equivalent 

142 

158 

Inventories 

13,145 

1,765 

Investments 

4 

Fixed  assets,  net 

1,144 

853 

Total  assets 

16,914 

5,053 

Current  liabilities 

8,561 

2,610 

Lonfl-term  debt,  net 

409 

1,371 

Shareholders'  equity 

7,941 

996 

Working  capital 

6,761 

1,309 

Cash  flow 

154 

920 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  shO 

1986a  $15,293,000 

$546,000 

$0  11 

1985  22,156,225 

d 199,387 

dO. 05 

1984  10,910,000 

487,000 

0.14 

1983  5,980,000 

181,000 

0.05 

1982  3,040,000 

d  154,000 

dO  05 

1981  1,543,000 

131,000 

0.04' 

1980  495,000 

46,000 

0.02 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Nov.  30.  1985 
□  Adjusted  for  3-tor- 1  split  Oct.,  1984. 
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Directors  —  J.  Puetter,  pres.  ft  CEO;  H.  Mueller,  exec,  v-p, 
sec.  &  treas  ,  Lachine,  Que.;  Rudolph  Schury,  Unionville,  Ont.;  J. 
P.  Quellet,  Montreal,  Que.;  Philip  Holtby,  Toronto,  Ont. 

Key  Personnel  —  William  Cameron,  v-p.  fin. 

No.  of  Employees  —  Approx.  115. 

Capital  Stock  —  Author.  Outstand.* 

Class  A  Pfce.  unlimited  nil 

Class  B  Pfce.  unlimited  nil 

Common  unlimited  5,025,820  sh. 

e  May  31,1985. 

Common  —  One  vote  per  sh. 

Changes  In  Capital  Stock  —  On  Oct.  26,  1984,  articles 
amended  to  divide  o/s  com.  shs.  on  a  30-for-1  basis  and  to  cre¬ 
ate  author,  unlimited  cl.  A  and  B  pfce.  shs.  In  Dec.,  1984,  inital 
public  offering  of  1,400,000  com.  shs.  at  $5  per  sh.  completed. 

Major  Shareholders  —  As  of  Oct.  5,  1984,  130788  Canada 
Inc.  held  42.5%  of  com.  shs.,  and  1345  Yonge  Ltd.  held  16.8%  of 
com.  shs. 

Long-Term  Debt  —  O/s  May  31.  1985,  $532,468  incl. 
$123,1 10  due  in  one  yr.  Comprised  of  $412,500  10%  gov't  loan 
due  to  Dec.,  1989;  and  $1 19,968  loans  with  varying  repayment 
terms. 

Subsidiaries  —  Biotech  Marketing  Inc.,  90%  owned; 
Blonaire  Corporation  (US),  100%  owned. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Cie,  Montreal 


Key  Personnel  —  J.  G.  Tomchuk,  v-p,  fin.  &  contr.;  E.  F. 
Kananen,  v-p  &  Western  regional  mgr.;  R.  E.  Turchinetz,  v-p  & 
Toronto  mgr. 

Capital  Stocke —  Author.  Outstand. 

Common  unlimited  120,000  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholders  —  R.  A.  Bird  holds  41.2%  and  the 
Diocese  of  Rupertsland  holds  12.5%  int. 

Capital  Stock  Change  —  Effective  Nov.  3,  1978,  com.  shs 
were  subdivided  on  a  5-new-for- 1 -old  sh.  basis. 

Dividends  —  Com.  —  None  pd.  since  divds.  of  60c  per 
sh.pd.Apr.  19, 1984;  70c  per  sh  pd.  Apr.  21,  1983,  60c  per  sh.  pd 
Apr.  15,  1982;  75c  per  sh  pd  Apr.  16,  1981  and  60c  per  sh.  pd 
Apr.  18,  1980.  Prior  to  5-for-1  stock  split  pd.  $2.80  on  Jan.  31, 
1971-78  incl.  Extra  20c  per  sh.  pd.  Jan.,  1971-77  incl.;  $1.20  pd. 
Jan.  31,  1978;  $1.50  (tax-def.)  (first  following  the  5-for-1  stock 
split  in  Oct.  1978)  pd.  Dec.  29,  1978. 

Long-Term  Debt  —  At  Dec.  31,  1985,  CO.  had  o/s  $257,689 
1014%  mtge.,  due  Nov.  1,  1997,  incl.  $13,500  due  in  one  yr. 

Wholly-  owned  Subsidiaries  —  OMSAC  Developments  Ltd.: 
Bird  Management  Ltd. 

Auditors  —  Peat,  Marwick,  Mitchell  and  Co.,  Winnipeg. 


B.52 

Bird  Construction  Company  Limited 

Head  Off.  —  1064  Sargent  Ave.  Winnipeg,  Man.  R3C  2N7. 
Telephone  —  (204)  775-7141.  Exec.  Off.  —  302  The  East  Mall, 
Ste.  501,  Islington.  Ont.  M9B  6C7.  Telephone  —  (416)  236-2601. 
Trans.  Agent  —  Montreal  Trust  Co.,  Winnipeg,  Regina,  Calgary, 
Toronto,  Vancouver.  Listed  —  BIR:  W. 

Company  —  (Sask.  1930;  continuance,  1978).  Engaged  in 
general  building  construction  and  supplies.  Operates  6 
construction  branches  in  Winnipeg,  Regina,  Calgary,  Edmonton, 
Vancouver  and  Toronto  and  3  building  supplies  branches  in 
western  and  central  Canada. 

Directors  —  R.  A.  Bird,  pres.,  Toronto;  W.  B.  Northcote,  exec, 
v-p  &  sec.;  Toronto;  H.  A.  Benham.  Winnipeg;  H.  D.  Ramsay. 
Regina;  D.  J.  Hudson,  Vancouver;  W.  J.  Lavender,  Edmonton;  G. 
H.  Pawling,  Winnipeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

97,081 

95,412 

Other  income 

134 

264 

Deprec.  &  amort.,  etc 

128 

147 

Interest  charges  . 

27 

28 

Income  tax  provision . 

(273) 

Net  income,  operations 

d549 

d879 

Extraordinary  items 

Net  income 

d549 

d879 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$4.58 

d$7.33 

On  net  income  . 

d$4.58 

d$7.33 

-  $000  - 

Cash  ft  equivalent . 

3,056 

2,706 

Inventories  . 

1,123 

1,222 

Investments 

269 

280 

Fixed  assets,  net 

812 

872 

Total  assets 

29,700 

27,199 

Current  liabilities  . 

27,193 

24,160 

Long-term  debt,  net 

244 

258 

Shareholders'  equity  . 

2,232 

2,781 

Working  capital 

1,262 

1,761 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $97,215,209 

d$549,000 

d$4.58 

1984  $95,675,569 

d$879,012 

d$7.33 

1983  75,740,056 

d268,254 

d2.24 

1982  106,512,819 

817,633 

6.81 

1981  .  86,725,193 

d498, 105 

d4. 15 

e  As  originally  reported  by  the  company. 


B.53 

Black  Photo  Corporation  Limited 

Company  —  (Ont.  1969).  All  o/s  com.  shs.  acquired  by 
Scott's  Hospitality  Inc.  through  offer  of  $22  cash  per  sh.  made  in 
May.  1985. 


B.54 

Blackwood  Hodge  (Canada)  Limited 

Head  Off.  —  10  Suntract  Rd.,  P.O.  Box  1004,  Station  A.  Wes¬ 
ton,  Ont.  M9N  3N5.  Telephone  —  (416)  244-2531  Trans.  Agent 
—  National  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto  and  Montreal.  Listed  —  BHG:  T. 

Company  —  (Can.  1953;  continuance  1980).  Directly  and 
through  subside. ,  operates  a  distribution  network  from  Nlld.  to 

B. C.  specializing  in  the  sale,  rental  and  servicing  of  earthmoving 
and  construction  equipment. 

In  late  1985,  co.  became  sole  dist.  in  Man.  and  Ont.  for  Komatsu 
equip,  lines  manuf.  in  Japan. 

Directors  —  A.  Richards,  chm„  London,  Eng.;  F.  G.  Mundy, 
pres.  &  CEO;  J.  G.  Torrance,  Toronto;  C.  M.  Laidley,  Montreal;  K. 

C.  Scobie,  London,  Eng. 

Key  Personnel  —  John  Letwin,  v-p  sales:  G.  R.  Hough,  contr.; 
N.  E.  Warry,  sec. 

No.  of  Employees  —  Approx.  800. 

Capital  Stock  —  Author.  Outstand. 

Common  e  unlimited  2,445,450  sh. 

Major  Shareholder  —  Blackwood  Hodge  Ltd.  of  London,  Eng  . 
holds  approx.  75%  of  co.'s  o/s  common  shs. 

Dividends  —  Common  —  Presently  omitted.  Prev.,  pd  30c 
per  sh.  on  Apr.  9,  1980;  rate  of  50c  p  a,  pd  s.a  from  Apr  7,  1975, 
to  Apr.  9.  1976,  incl.;  15c  per  sh.  Sept.  16,  1974.  and  20c  per  sh 
Apr.  1,  1974,  (initial). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985.  $14,783,000  incl. 
$4,689,000  due  in  1  yr.  Debt  comprised  $10,682,000  term  bank 
loan;  $3,333,000  loans  due  to  affiliated  cos.;  $35,000  7%% 
mtges.;  and  $733,000  oblig.  under  capital  leases 
Subsidiaries  ft  Divisions  —  Blackwood  Hodge  Equipment 
Ltd.  —  Wholly  owned.  Opers.  divs.  as  follows:  Eastern  div.  — 
1945  55th  Ave.,  Dorval,  Que  H9P  1G9;  Central  dlv.  —  10 
Suntract  Rd..  P.O  Box  1004,  Station  A.  Weston,  Ont  M9N  3N5; 
Western  div.  —  Highway  6  N.,  P.O.  Box  1427,  Regina.  Sask  S4P 
3C2;  Suntract  Rentals  div.  —  10  Suntract  Rd.,  Weston,  Ont. 
M9N  3N5. 

Auditors  —  Deloitte.  Haskins  ft  Sells,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

113,419 

102,885 

Deprec  &  amort,  etc . 

1,407 

1,236 

Interest  charges 

3,522 

5,050 

Income  tax  provision . 

1,629 

103 

Net  Income,  operations 

1,983 

892 

Extraordinary  items  . 

1,629 

235 

Net  income 

3,612 

1,127 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.81 

$0.36 

On  net  income 

$1.48 

$0.46 

- $000  - 

Cash  &  equivalent . 

72 

87 

Inventories  . 

29,007 

24,550 

Accounts  receivable  . 

17,667 

18,007 

Fixed  assets,  net 

15,734 

15,007 

Total  assets 

65,817 

62,151 

Current  liabilities 

35,647 

32,924 

Notes  payable 

191 

57 

Long-term  debt,  net 

10,094 

12,954 

Shareholders'  equity 

19,885 

16,273 

Working  capital 

12,587 

12,226 

Cash  flow 

6,648 

2,598 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper  • 

com.  sh. 

1986*  $25,658,000 

$d  110,000 

$d0.05 

1985  113,419,000 

1 ,983,000 

0.81 

1984  102,885,000 

892,000 

0.36 

1983  .  86,242,000 

d  12,000,000 

d4.91 

1982  101,263,000 

d4, 232, 000 

dl.73 

1981  .  141,405,000 

d427,000 

dO.  17 

•  As  originally  reported  by  the  company. 

■  3  mos.  emed  Mar  31.  1986. 

B.55 

Boeing  of  Canada,  Ltd. 

Head  Oft.  —  Garratt  Blvd.,  Downsview,  Ont.  M3K  1Y5. 
Telephone  —  (416)  633-7310.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

-  $000  - 


Revenue 

Interest  income  . 

Deprec  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision  .  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Cash  &  equivalent 

Inventories  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


299,613 

204,001 

810 

4,536 

4,389 

9,878 

(176) 

204 

d94,426 

d40,377 

d94,426 

d40,377 

39,329 

21,150 

237,020 

144,990 

42,506 

44,758 

345,812 

226,530 

200,760 

151,093 

18,379 

54,333 

126,656 

21,082 

102,546 

30,679 

d89,890 

d32,163 

Fiscal 

Year 

Revenue* 

1985 

$299,613,000 

1984 

204,001,000 

1983 

121,737,000 

19820 

151,867,000 

1982B 

451,461,000 

1981 

349,325.000 

□  7  mos 

due  to  change  in 

■  Year  ended  May  31. 

Net  Inc. 

Oper.e 
d$94, 426,000 
d40,377,000 
d236,474,000 
d265, 150,000 
1,998,000 
6,374,000 

end  to  Dec.  31  from  May  31. 


e  As  originally  reported  by  the  company 


Company  —  (Ont.  1982).  The  de  Havllland  Aircraft  of 

Canada  mfrs.  "Twin  Otter",  "Buffalo",  "Dash  7”,  and  “Dash  8” 
aircraft  Boeing  Fabrication  and  Services  Co.  of  Canada  mfrs. 
parts  for  Boeing  commercial  aircraft  and  overhauls  helicopters  for 
the  Canadian  Armed  Forces. 

Effective  Jan.  31,  1986,  The  Boeing  Co.  acquired  all  o/s  shs. 
of  the  co.  from  Canada  Development  Investment  Corp. 
Effective  Mar.  20,  1986,  the  co's  name  was  changed  to  its 
present  form  from  The  de  Havilland  Aircraft  of  Canada,  Limited. 

Directors  —  R.  R.  Albrecht,  chm.;  E.  V.  Fenn,  pres.;  W.  B. 
Boggs,  v-p.  &  pres.  The  de  Haviiland  Aircraft  Co.  of  Canada;  G.  B. 
Sampson,  v-p.  &  pres,  of  Boeing  Fabrication  and  Services  Co.  of 
Canada;  T.  J.  Bell;  A.  H.  Lowell;  J.  T  Mallen;  K.  R.  Patrick;  D.  U. 
Pekarsky. 

Key  Personnel  —  A.  W.  Travis,  treas.;  J.  M.  Chin,  sec. 
Capital  Stocks —  Author.  Outstand.  Par 

Class  A  unlimited  40,671  sh.  n.p.v. 

Class  B  unlimited  10,000  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Cl.  A  —  Entitled  to  non-cumulative  pref.  divd.  of  $2  per  sh.  in 
any  year  in  which  divds.  are  pd.,  then  participate  equally  with  cl.  B 
shs. 

Major  Shareholder  —  Wholly-owned  subsid.  of  Boeing  Corp., 
of  Seattle.  Wash. 

No.  of  Employees  —  Approx.  5,260  at  May  1986 

Wholly-Owned  Subsidiary  —  DeHavilland  Canada,  Inc., 
Atlanta,  Ga. 

Auditor  —  Arthur  Anderson  &  Co.,  Toronto. 


B.56 

Bolton  Tremblay  Funds  Inc. 

Head  Off.  —  1050,  70  University  Ave.,  P.  O.  Box  11,  Toronto, 
Ont.  M5J  2M4.  Telephone  —  (416)  595-5200. 

INVESTMENT  FUNDS 

Bolton,  Tremblay  International  Fund  —  (Can.  1961).  Open- 
end  invest,  fund  with  the  aim  for  l.-t.  capital  gain  by  investing  main¬ 
ly  in  com.  shs.  of  strongly  situated  cos.  located  throught  the 
world.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  not 
exceeding  9%  of  offering  price.  On  purchase  under  $12,000 
charge  not  to  exceed  9%  then  declining  by  steps  to  not  more  than 
2.5%  on  $250,000  to  $499,000  with  $500,000  and  over  subject  to 
negotiation.  (2)  Accumulation  Plan  —  Minimum  of  $500  required 
for  initial  investment.  (3)  Monthly  Accumulation  Plan  —  Minimum 
of  $500  required  for  initial  investment;  regular  monthly  minimum  of 
$50  thereafter;  60  month  term  or  longer.  (4)  Exchange  Privilege 
—  Units  of  the  fund  may  be  exchanged  for  units  or  shs.  of  other 
funds  managed  by  Bolton  Tremblay  Funds  Inc.  (5)  Registered 
Education  Savings  Plan. 

Management  Fee  —  Pay.  monthly  at  annual  rate  of  1.75%  on 
net  assets  up  to  $100,000,000,  plus  1.50%  on  further  amounts  up 
to  $200,000,000,  plus  1.25%  on  further  amounts  up  to 
$400,000,000,  plus  100%  on  further  amounts  over 
$400,000,000. 

Redemption  Policy  —  Mutual  fund  units,  may  be  redeemed  at 
net  asset  value  as  determined  on  the  valuation  day  next  following 
deposit  of  certificate.  Payment  made  in  7  days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  units,  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

127,803,000 

19.70 

100.0 

1984 

36,780,000 

14.64 

84.03 

1983 

14,625,000 

14.33 

3.73 

1982 

8,065,000 

13.97 

143 

1981  . 

6,678,000 

11.97 

75 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+41.5 

5  yrs:  1980-85 

..  +172.6 

2  yr:  1983-85 

.  .  +52.8 

10  yrs:  1975-85 

..  +601.6 

3  yr:  1982-85 

.  +97.6 
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Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Cumulative  Fund  —  (Estab.  1972).  Com.  stk.  mutual 
fund  with  primary  objective  of  l.-t.  growth  of  capital.  Qualifies  as 
an  invest,  for  RRIF's,  RESP's,  and  RRSPs.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Units,  of  the  fund 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  of 
not  more  than  9%  of  offering  price.  Min.  invest.  $500.  (2) 
Accumulation  Plan  —  Minimum  of  $500  required  for  initial 
investment.  (3)  Monthly  Accumulation  Plan  —  Minimum  of  $500 
required  for  initial  investment:  regular  monthly  minimum  of  $50 
thereafter;  60  month  term  or  longer.  (4)  Exchange  Privilege  — 
Units  of  the  fund  may  be  exchanged  for  shs.  or  units  of  other  funds 
managed  by  Bolton  Tremblay  Funds  Inc.  (5)  Registered  Plans  — 
Fund  is  a  registered  investment  of  RRIF's.  RESF's.  RRSP's,  and 
RRIP’s  under  the  provisions  of  the  Income  Tax  Act. 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $12,000 
then  declining  by  steps  to  2  V4%  on  $250,000- $499,999  with 
$500,000  or  more  subject  to  negotiation. 

Management  Fee  —  Pay.  monthly  at  annual  rate  of  1.75%  on 
net  assets  up  to  $100,000,000,  plus  1.50%  on  further  amounts  up 
to  $200,000,000,  plus  1.25%  on  further  amounts  up  to 
$400,000,000,  plus  1.00%  on  further  amounts  over 
$400,000,000 

Redemption  Policy  —  Units  may  be  redeemed  at  any  time  at 
net  asset  value  per  sh.  without  charge.  Payment  made  within  7 
days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  units,  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

78,223,000 

14.31 

40.00 

1984  . 

56,742,000 

12.37 

106.44 

1983 

42,689,000 

14.23 

234.98 

1982  . 

26,764,000 

12.17 

40.78 

1981 . 

22,841,000 

12.04 

75.00 

Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  .  .  +25.5 

5  yrs:  1980-85 

.  +99  8 

2  yr:  1983-85 

.  .  .  +22.4 

10  yrs:  1975-85 

.  +1031.1 

3  yr:  1982-85 

.  +42.5 

e  Following  4-for-1  split. 

Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bolton,  Tremblay  Preferred  Income  Fund  —  (Ont.  1976).  An 
income  lund  having  the  objective  ol  stable  income  while  stressing 
atter-tax  yield.  Qualifies  as  an  investment  for  RRIF's.  RESP's,  and 
RRSPs.  Licensed  to  sell  in  all  provinces. 

Purchase.  Plans:  (1)  Same  as  Canada  Cumulative  Fund. 

Management  Fee  —  Monthly  fee  equal  to  annual  rate  of  2%  of 
net  assets  up  to  $1,000,000  plus  from  1T4%  to  %  of  1%  of  further 
amounts. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  per  sh.  without  charge.  Payment  made  within  7  days 

Dividends  —  Paid  monthly.  See  table  for  amts,  made  in  recent 
yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

* 

C  per  Unit 

1985 

59,913,000 

11.10 

95.96 

1984 

24,961,000 

10.79 

85.50 

1983 

12,521,784 

11.08 

73.94 

1982  . 

3,470,000 

10.31 

96.18 

1981  . 

2,294,000 

902 

104.15 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  ...  +12.3 

5  yrs:  1 980-85 

.  +85.7 

2  yr:  1983-85 

. ...  +18.3 

10  yrs.  1975-85 

.  n.a. 

3  yr:  1982-85 

. ...  +36.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Cumulative  Growth 


% 

% 

1  yr:  1984-85 

+20.1 

5  yrs:  1980-85 

+53.9 

2  yr.  1983-85 

.  +13.5 

10  yrs:  1975-85 

.  +497.3 

3  yr  1982-85 

.  +54.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Taurus  Fund  Limited  —  (Can.  1966).  Com.  stk.  mutual  fund. 
Seeks  above  average  growth  by  investing  in  cos.  having  new 
technology  and  enterpreneurial  skill.  Fund  invests,  in  North 
America  and  other  areas  where  opportunities  exist.  Licensed  to 
sell  in  all  provinces. 

Purchase  Plans:  Same  as  Canada  Cumulative  Fund  except 
minimum  initial  invest,  is  $500  and  registered  plans  not  available. 

Fees  —  Acquisition  charge  of  9%  on  purchase  of  less  than 
$12,000  then  declining  by  steps  to  214%  on  $250,000-$499,999 
with  $500,000  or  more  subject  to  negotiation. 

Management  Fee  —  Pay.  monthly  at  annual  rate  of  1 .75%  on 
net  assets  up  to  $100,000,000,  plus  1.50%  on  further  amounts  up 
to  $200,000,000,  plus  1.25%  on  further  amounts  up  to 
$400,000,000,  plus  1.00%  on  further  amounts  over 
$400,000,000 

Redemption  Policy  —  Shs.  redeemable  without  charge  at  the 
close  of  business  on  the  day  of  deposit.  Payment  made  within  7 
days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  shs  at  net 


asset  value. 

Record  of  Performance 

Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Sh. 

Dividends 

$ 

$ 

C  per  Sh. 

1985 

68,543,000 

5.63 

30.60 

1984  . 

68,220,000 

4.76 

115.60 

1983 

68,899,681 

e6.12 

30 

1982 

42,720,000 

•5.54 

ei  38 

1981 . 

32,084,000 

16.73 

60 

Planned  Resources  Fund  Ltd.  —  (Can.  1966:  amalg.  1978). 
Com.  stk.  mutual  fund  with  primary  objective  of  above  average 
growth  of  capital  within  the  natural  resource  area  of  investment 
Qualifies  as  an  investment  for  RRIF's.  RESP's.  and  RRSPs 
Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  of  the  fund 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  of 
not  more  than  9%.  On  purchases  under  $  1 2,000  charge  not  to  ex¬ 
ceed  9%  then  declining  by  steps  to  not  more  than  2.5%  on 
$250,000  to  $499,000  with  $500,000  and  over  subject  to 
negotiation.  (2)  Other  Purchase  Plans  —  Same  as  for  Canadian 
Cumulative  Fund  execept  minimum  initial  invest,  is  $500. 

Management  Fee  —  Pay.  monthly  at  annual  rate  of  1.75%  on 
net  assets  up  to  $100,000,000,  plus  1.50%  on  further  amounts  up 
to  $200,000,000,  plus  1.25%  on  further  amounts  up  to 
$400,000,000,  plus  1.00%  on  further  amounts  over 
$400,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  per  sh.  without  charge.  Payment  made  within  7  days. 

Dividends  —  Pd.  in  cash  or  reinvested  in  additional  shs  at  net 
asset  value.  See  table  following  for  amts  pd  in  recent  calendar 
years. 


Record  of  Performance 


Calendar 

- Net  Assets  — 

Total 

Years 

Total  Per  Sh. 

Dividends 

$ 

$ 

C  per  Sh. 

1985 

33,418,000 

12  62 

104.43 

1984 

31,769,000 

1 1.95 

48.50 

1983 

28,674,808 

13.30 

23 

1982 

20,066,000 

10.16 

78 

1981  . 

21.977,000 

10  94 

105 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +15.1  5  yrs:  1980-85 

+31.1 

2  yr:  1983-85 

+  7.4  10  yrs: 

1975-85 

+  438  9 

3  yr:  1982-85 

+43.4 

SURVEY  OF  INDUSTRIALS  1986 
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Note:  Based  on  net  asset  value.  Including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bolton  Tremblay  Money  Fund  —  (Ont.  1981).  Seeks  to 
provide  income  and  maximum  safety  by  investing  in  treasury  bills, 
certificates  of  deposit  and  s.-t.  commercial  paper.  Qualifies  as  an 
invest,  for  RRIFs.  RESPs,  and  RRSPs.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans:  (t)  Same  as  Canada  Cumulative  Fund  except 
for  5-yr.  Asset  Accumulation  Plan. 

Fees  —  Maximum  acquisition  fee  of  2%  of  net  asset  value  of 
units  purchased.  Management  Fee.  Monthly  fee  equal  to  annual 
rate  of  0.65%  of  average  value  of  total  net  assets. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  per  sh.  without  charge.  Payment  made  within  7  days. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

30,046,000 

1.00 

9.70 

1984 

23,984,000 

1.00 

8.03 

1983 

10,145,000 

1.00 

7.9 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +9.5 

5  yrs:  1980-85 

.  n.a. 

2  yr:  1983-85 

_  +21.1 

10  yrs:  1975-85 

.  n.a. 

3  yr  1982-85 

....  +32.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


B.57 

Bombardier  Inc. 

Head  Off.  —  1700,  800  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1X9  Telephone  —  (514)  861-9481.  Trans.  Agent  —  The 
Montreal  Trust  Co..  Montreal,  Toronto,  Winnipeg,  Vancouver, 
Regina,  Calgary.  Halifax.  St.  John,  N.B  Listed  —  BBD:  T,  M. 

Company  —  (Can.  1976  amalg.;  continuance,  1978).  Engaged 
directly  and  through  subsids.  in  the  devel.,  mfr.  and  sale  of  trans¬ 
portation  and  recreational  products  worldwide  Other  products 
manufactured  incl.  heat  transfer  products,  all-terrain  vehicles, 
aerospace  components,  marine  and  stationary  engines,  medium 
speed  diesel  engines  and  surface  condensers  for  use  in  nuclear 
and  fossil  fuel  electrical  stations.  Brand  names:  Bombardier; 
Moto-Ski;  Ski-Doo;  Runyband;  Ski-Dozer;  Blizzard  MX;  Nordik; 
Can-Am;  Rotax;  Invitation.  Plants  located  in  Valcourt,  Montreal,  La 
Pocatiere,  Richmond,  Longueuil  and  Kingsbury,  Que.,  with  subsid. 
facilities  in  the  United  States,  Ireland,  and  Austria. 

In  March  1986,  the  co.  acquired  a  45%int.  in  Constructions 
Ferroviairies  et  Metalliques  BN.  a  mfr.  of  rolling  stock  and  urban 
and  suburban  transit  equip 

Directors  —  Laurent  Beaudoin,  chm.,  pres.  &  CEO;  Andre 
Bombardier,  vice-chm.;  R.  Royer,  pres.  &  COO;  J.-L.  Fontaine,  v- 
p,  corp  planning;  Janine  Bombardier,  A.  Desmarais,  Pierre 
Legrand,  Philippe  de  Gaspb  Beaubien,  J.  C.  Lebel,  J.  P.  Goyer, 
W.  I.  M.  Turner  Jr„  all  Montreal;  J.-P.  Gagnon,  Pierre  C6te, 
Quebec  City:  S.  S.  Reisman,  J.  A.  Dextraze,  Ottawa;  J. 
M.  G.  Scott.  Toronto;  Hugo  Uyterhoeven.  Boston. 

Key  Personnel  —  Gilles  Courville,  pres,  rail  &  disel  prod,  div.; 
Pierre  Poitras,  v-p  &  treas,  P.  H.  Larose,  v-p  &  compt.; 
M.  C  Simoneau.  sec  ;  Jean  Rivard,  v-p.  legal  services  &  asst, 
sec.;  Douglas  Marshall,  v-p,  gov’t,  relations;  J-Y.  Leblanc,  pres, 
mass  transit  div. 

No.  of  Employees  —  Approx.  5,302. 

Capital  Stocks  —  Author.  Outstand. 

Pref  unlimited  nil 

Cl.  A  28,000,000  sh.  7,719,550  sh. 

Cl.  B  28,000,000  sh.  3,241,788  sh. 

e  Following  2-for-1  stk.  split  May  10,  1985. 

Cl  A  &  Cl.  B  Subord.  Voting  Shs  —  Holders  of  cl.  B  shs 
entitled  to  receive,  in  each  fiscal  yr..  a  non-cum.  divd.  of  20c  per 
sh.,  and  after  pay.  or  setting  aside  for  pay  of  divd.,  the  holders  of 
cl.  A  shs  and  cl  B  shs.  will  share  equally. 

Cl.  B  shs.  conv.  into  cl.  A  shs  at  any  time  upon  and  after  the 
occurrence  of  an  offer  made  to  all  holders  of  cl.  A  com.  shs  .  and  if 


such  controlling  shldr  ceases  to  hold  more  than  60%  of  the  cl.  A 
com.  shs. 

Cl.  A  shs.  entitled  to  10  votes  per  sh.  and  cl.  B  shs.  entitled  to  1 
vote  per  sh. 

Changes  In  Capital  Stock  —  On  May  10,  1985  stk.  was  split 
on  a  2-for-1  basis. 

Major  Shareholders  —  Les  Entreprises  de  J.  Armand 
Bombardier  Ltbe  owns  68.1%  of  all  voting  shs 

Dividends  —  Cl.  A  present  rate  30c  p  a.  pd.  quarterly.  Estab. 
with  divd.  of  7.5c  May  9,  1986.  Cl.  B  present  rate  40c  p.a.  pd. 
quarterly.  Established  with  divd.  of  10c  pd.  May  9,  1986. 

Long-Term  Debt 

O/s  at  Jan.  31,  1985,  $44,404,000  in  l-t  debt,  incl.  $4,603,000 
due  within  1  yr.  Debt  comprised  of  $1 1,045,000,  514%  s.f.  bonds; 
$8,501,000  in  cap.  lease  obligs.;  $16,147,000  bank  loan; 
$5,809,000  in  9%%  debs.;  and  $3,352,000  in  other  debt. 

Details  of  9%%  debs,  as  follows: 

9%%  Debs.  Ser.  A  —  Dated  July  1,  1971;  due  July  1,  1991.  Int. 
Jan.  and  July  1.  Auth.  &  iss.,  $10,000,000;  o/s  Dec.  31,  1985, 
$5,809,000. 

Redeem  at  109.375  on  or  before  July  1,  1972;  thereafter  prem. 
deer,  'h  of  1%  p.a.  to  July  1,  1990;  thereafter  at  par.  Non-redeem. 
prior  to  July  1,  1986,  for  refunding  purposes  at  cost  of  less  than 
9%%  p.a.  S.f.  to  retire  $100,000  princ.  amt.  in  each  of  the  yrs. 
1972  to  1975,  incl.;  $200,000  p.a.  1976  to  1981,  incl.;  and 
$500,000  p.a.  1982  to  1990.  incl.  Optional  s.f.  to  retire  max.  of 
$30,000  in  each  of  the  yrs.  1972  to  1975,  incl.;  $60,000  p.a.  1976 
to  1981,  incl.;  and  $170,000  p.a.  1982  to  1990,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries  —  Alco  Power  Inc.  —  Auburn,  N.Y.  Mfrs. 
locomotive,  marine  and  stationary  diesel  engines;  Bombardier- 
Rotax  GMBH  —  P.O.  Box  5.  A-4623,  Gunskirchen,  Austria; 
Bombardier  Corp.  —  4505,  West  Superior  St.,  P.O.  Box  6106, 
Duluth,  Minn.  55806;  Bombardier  —  MLW  International  BV.  — 
The  Netherlands;  Elliot  &  Hutchins  Inc.  —  Malone,  N.Y.;  Credit 
Bombardier  Lt6e;  Bombardier  Credit,  Inc.;  Bombardier 
Investment  N.V.  —  Dutch  Antillies;  Constructions  Ferroviaries 
et  Metalliques  BN  —  Belgium,  45%  int. 

Auditors  —  Caron  Belanger/Clarkson  Gordon,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

- $000 

Revenue  . 

515,478 

491,028 

Deprec.  &  amort.,  etc . 

15,656 

10,820 

Interest  charges  . 

6,741 

8,433 

Income  tax  provision . 

6,733 

4,068 

Net  income,  operations 

10,100 

6,319 

Extraordinary  items 

Net  Income 

10,100 

6,319 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$1.79 

$1.16 

On  net  income  . 

$1.79 

$1.16 

- $000  - 

Inventories  . 

167,478 

117.203 

Investments 

28,342 

26,426 

Fixed  assets,  net 

124,322 

98,854 

Total  assets 

427,243 

337,348 

Current  liabilities  . 

114,400 

81,592 

Long-term  debt,  net 

39,801 

49,029 

Shareholders'  equity  . 

133.869 

123,541 

Working  capital 

160,179 

130,476 

Cash  flow 

25,419 

16,699 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

cl.  A  sh. 

1986a  $461,111,000 

$12,349,000 

$1.04 

1985  515,478,000 

10,100,000 

1.79 

1984  491,028,000 

6,319,000 

1.16 

1983  551,082,000 

6,103,000 

1.12 

1982  448,848,000 

d  18,482,000 

d3.39 

1981  .  394,449,853 

d5, 767, 897 

dl.38 

e  As  originally  reported  by  the  company. 

■  9  mos.  ended  Oct.  31,  1985. 

B.58 

Bonar  Inc. 

Head  Off.  —  3027  Harvester  Rd„  Burlington,  Ont.  L7N  3J9. 
Telephone  —  (416)  632-9416  Trans.  Agents  —  The  National 
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Trust  Co..  Toronto,  Winnipeg.  Calgary  and  Vancouver;  The  Royal 
Trust  Company,  Halifax  and  Regina  Listed  —  T. 

Company  —  (Canada  1979).  Through  subsids.,  is  a  leading 
Cdn.  manufacturer  and  supplier  of  plastic  and  paper  flexible 
packaging  materials  and  rigid  plastic  containers. 

Plants  are  located  as  follows:  Burlington,  Ont.  —  2  plants, 
235,300  sq.  ft.;  Calgary.  Alta.  —  2  plants,  107,500  and  105,000 
sq.  ft.;  Toronto,  Ont.,  55,800  sq.  ft.;  Guelph.  Ont.,  39,450  sq.  ft.; 
East  Angus,  Que.,  150,000  sq.  ft.;  Fredericton,  N.B.,  60,145  sq. 
ft.;  Lindsay.  Ont.  —  2  plants,  67,500  and  27,500  sq.  ft. 

In  Oct.  1985,  the  co.  exercised  an  option  that  could  lead  to  the 
purch.  of  a  79.75%  int.  in  American  Packaging  Corporation  of 
Philadelphia  from  ABPI-Deleware  Inc. 

Directors  —  R.  J.  Jarvis,  chm.,  Dundee,  Scotland;  G.  R 
MacKenzie.  pres.  &  CEO;  W.  S.  Moffat,  v-p  fin.  &  sec.,  Burlington, 
Ont.;  R.  R.  Craig,  Campbellville,  Ont.;  R.  J.  Shirley,  deputy  chm., 
Oakville,  Ont.;  W.  L.  Teller,  Dundee,  Scotland. 

Key  Personnel  —  D.  S.  Stuart,  v-p. 

Employees  —  Approx.  1,200. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,000,300  sh. 

Common  —  One  vote  per  sh. 

Warrants  —  Each  wt.  entitles  holder  to  purchase  one  com.  sh. 
at  $11.50  per  sh.  on  or  before  Oct.  31,  1987. 

Major  Shareholder  —  At  Mar.  14,  1986,  Low  &  Bonar  Pic. 
held  approx.  75%  of  the  o/s  shs. 

Dividends  —  Initial  divid.  of  10c  per  sh.  pd.  Oct.  31.  1984 
Subsequently,  10c  per  sh.  pd.  Jan.  31,  1985,  and  11  Vic  per  sh. 
pd.  Apr.  30,  1985  and  regularly  thereafter. 

Capital  Stock  Changes  —  On  Oct.  4,  1984,  co.  iss.  to  the 
public  1,000,000  com.  shs.  and  wts.  for  a  further  500,000  shs. 

Long-Term  Debt  —  O/s  Nov.  30,  1985  totaled,  $161,416  incl. 
$42,379  due  in  one  yr.  Comprised  solely  of  loans  of  subsids. 

Subsidiaries  —  Bonar  Packaging  Ltd.,  Burlington,  Ont., 
100%  owned  and  its  50%  owned  subsid.,  The  Prince  Edward 
Island  Bag  Company  Limited,  Summerside,  P.E.I.;  Bonar 
Rosedale  Plastics  Ltd.,  Markham,  Ont.,  100%  owned  and  its 
subsids.,  Bonar  Rosedale  Plastics  Inc.,  100%  owned,  Addison, 
Illinois,  and  Bonar  Rosedale  Western  Ltd.,  64%  owned, 
Winnipeg,  Man.;  Bonar  U.S.  Inc.,  Burlington,  Ont.,  100%  owned 
and  its  wholly  owned  subsids.,  Bonar  Industries  Inc.,  Macon, 
Georgia,  and  Bonar  Zimmark  Inc.,  Addison,  III. 

Auditor  —  Price  Waterhouse.  Hamilton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984a 

-  $000  — 

Revenue  . 

139,365 

127,270 

Deprec.  &  amort.,  etc . 

2,989 

3,139 

Interest  charges 

898 

1,853 

Income  tax  provision . 

4,369 

3,629 

Equity  income  . 

44 

134 

Net  income,  operations 

7,350 

4,929 

Extraordinary  items 

d243 

Net  Income 

7,107 

4,929 

Earnings  per  com.  share. 

On  net  income,  oper . 

$1.84 

$1.56 

On  net  income  . . 

$1.78 

$1.56 

- $000  — 

Cash  &  equivalent 

Inventories  . 

21,428 

19,547 

Investments 

1,032 

1,038 

Fixed  assets,  net 

32,666 

24,157 

Total  assets 

79,709 

67,160 

Current  liabilities  . 

30,101 

23,664 

Long-term  debt,  net 

119 

160 

Shareholders'  equity 

44.497 

39,226 

Working  capital 

14,739 

17,082 

Cash  flow 

8,588 

4,501 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper.e 

com.  sh. 

1985 

$139,364,890 

$7,106,844 

$1.84 

1984  . 

127,270,904 

4,929,408 

1.56 

1983 

109,890,557 

3,948,672 

1.32 

•  As  originally  reported  by  the  company. 
■  Nov.  30,  1985;  Dec.  1,  1984. 


B.59 

BONAVENTURE  TECHNOLOGIES  INC.  —  1262  Don  Mills  Rd  . 
Suite  8,  Toronto,  Ont  M3B  2W7  Contact  —  Arthur  Angus 
(Lawyer).  Telephone  —  (416)  977-0255.  Cease  trading  order  o/s 
Dec.  31,  1985;  issued  Jan.  20,  1984 

B.60 

Border  Chemical  Company  Limited 

Head  Off.  —  2147  Portage  Ave.,  Winnipeg,  Man.  R3J  0L5. 
Telephone  —  (204)  837-1383.  Trans.  Agent  —  Central  Trust 

Co.,  Winnipeg. 

Company  —  (Man.  1959).  Mfrs  and  distribs.  industrial 
chemicals,  fertilizers  and  polystyrene  insulating  and  roofing 
materials.  Sales  are  made  primarily  in  western  Canada, 
northwestern  Ontario,  North  Dakota  and  Minnesota.  Brand 
names:  Border  Brand  and  Aerofoam. 

Directors  —  M.  G.  Smerchsnski,  pres.;  R.  G.  Smerchanski, 
exec,  v-p;  Thomas  Smerchanski,  gen.  mgr.,  Winnipeg;  Basil 
Filardi.  Jr.,  v-p,  White  Plains.  N.Y.;  G.  L.  Molgat,  K.  E.  Gray. 
Winnipeg. 

Key  Personnel  —  Dolores  Daniels,  sec. 

No.  of  Employees  —  Approx.  35. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  838,930  sh.  n.p.v. 

Capital  Changes  —  On  Aug.  6,  1971,  com.  shs.  split  3-fur-1. 

Dividends  —  None  pd.  since  10c  per  sh.  pd.  on  May  3,  1982. 
Prev.,  20c  per  sh.  p.a.  was  pd.  s.a.  from  Sept.  29.  1972,  to  Nov.  2, 
1981,  incl.;  15c  per  sh.  pd.  Feb.  1969-71. 

Other  Interest  —  Eldorado  Gold  Mines  Inc.  —  50%  int. 

Current  Financial  Position  —  No  information  issued  in  1986. 

B.61 

Borkin  Industries  Corp. 

Head  Off.  —  1701,  701  W.  Georgia  St.,  P.O.  Box  10080,  Van¬ 
couver,  B.  C.  V7Y  1B6  Trans.  Agent  —  Canada  Trust  Co.,  Van¬ 
couver.  Listed  —  8NI:  V. 

Company  —  (B.C.  1983).  Concluded  negotiations  in  late  1985 
for  the  acquisition  of  the  Video  Bingo  marketing  concept  and  all 
o/s  shs.  of  Combined  Marketing  Network  Inc.  Co.  proposes  to 
change  its  name  to  Intermarket  Control  Corp.:  basis  1  new  sh. 
for  2Vt  old  shs.  Also  in  late  1985,  co.  announced  that  it  would  not 
proceed  with  the  proposed  acquisition  of  U.S.  Time  Co. 

Directors  —  A.  J.  Borkin,  chm.  &  pres.,  Winthrop,  Maine;  C.  H. 
Ruttan,  R.  B.  Bieber,  Vancouver;  Rita  Black,  Toronto.  Sec.  — 
Cheryl  Hennessey. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  40,000,000  sh.  5,700,000  sh.  n.p.v. 

B.62 

Bow  Valley  Industries  Ltd. 

Head  Off.  —  1800,  321-6th  Ave.  S.W.  (Box  6610,  Station  D). 
Calgary,  Alta.  T2P  3R2.  Telephone  —  (403)  261-6100.  Trans. 
Agents  —  Pref.  Guaranty  Trust  Company  of  Canada,  Vancouver, 
Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax.  Common: 
Guaranty  Trust  Co.  of  Canada,  Calgary.  Vancouver,  and  Toronto; 
The  Bank  of  New  York,  New  York  City.  Listed  —  BVI:  T,  M  (com. 
&  pref.);  A,  L  (Eng.),  (com.). 

Company  —  (Alta.  1950;  continuance  Alta.  1984).  Operates, 
directly  and  through  subsids.,  an  extensive  oil  and  gas  program  in 
Canada,  U.S.,  North  Sea,  in  the  Mid-East,  Indonesia  and  other 
countries;  a  coal  mine  in  Kentucky;  and  has  int.  in  an  uranium 
-prop..  Midwest  Lake.  Sask. 

Also  holds  1.71%  int.  in  Panarctic  Oils  Ltd.  (which  see) 

Effective  July  1,  1985,  co.  equity  ownership  of  Bow  Valley 
Resource  Services  Ltd.  (which  see)  declined  from  77%  to  47%. 
BVRS  provides  on  and  offshore  drilling  services,  and  mfg 
facilities  for  the  nat.  resource  ind.  in  Can  and  the  U.S. 

In  July,  1985,  co.  acquired  all  o/s  shs.  of  Prodeco  Oil  &  Gas  Co. 
Ltd  (which  see),  a  Canadian-based  oil  and  gas  explor.  and  devel 
co.  with  holdings  in  Can.  and  the  U.S.,  in  exchange  for  shs.  and 
wts.  valued  at  $140,600,000.  Prodeco's  proven  res  at  time  of  ac¬ 
quisition  were  1 1,800,000  bbl  oil.  end  146.000.000  mcf  gas 

A  preliminary  prospectus  was  filed  on  May  27,  1986.  to  sell  to 
the  public  2,400,000  $2,025  cum.  redeem,  conv.  cl.  D  pref  shs  . 
ser.  3  at  $25  per  sh.  The  lead  manager  was  Dominion  Securities 
Pitfield  Ltd 
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Properties  —  Landholdings  at  Dec.  31,  1985,  were  as  follows: 


Gross 

Acres 

2,360,000 

937,000 

56,000 

1,988,000 

85,000 

1,670,000 

7,096,000 

609,000 

998,000 

1,647,000 

4,328,000 

14,675,000 


Net 

Acres 

513,000 

63,000 

30,000 

181,000 

263,000 

1,050,000 

369,000 

171,000 

310,000 

1,452,000 


Alberta 

British  Columbia 
Saskatchewan 
MacKenzie  Delta/ 

Beaufort  Sea 
Arctic  Islands 

Atlantic  East  Coast  . 

Total  Canada 
United  States 
Europe 
Middle  East 

Indonesia  . 

3,352,000 

Exploration  and  Development  —  During  1985,  co.  invested 
$298,100,000  in  oil  and  gas  programs.  Co.  partic.  in  79  explor. 
and  141  devel.  wells  which  resulted  in  137  oil  and  26  gas  wells. 
During  1986,  Bow  Valley  plans  to  spend  $232,000,000  on  oil  and 
gas  programs. 

Canada  —  During  1985,  co.  invested  $80,200,000  in  oil  and 
gas  explor.  and  devel.  in  Canada.  Co.  partic.  in  50  explor.  and  102 
devel.  wells.  Explor.  drilling  during  1985  resulted  in  5  gas  and  13 
oil  discoveries.  Of  102  devel.  wells,  79  were  oil  and  18  were  gas 
wells. 

In  1985,  co.  earned  10%  int.  in  a  pilot  project  for  in  situ  heavy  oil 
recovery  in  the  Cold  Lake  area  northeastern  Alta,  on  a  lease  con¬ 
taining  an  estimated  1,300,000,000  bbl.  of  heavy  oil  in  place. 

Co.  is  conducting  explor.  programs  on  federally  owned 
"Canada  Lands",  offshore  East  Coast,  Beaufort  Sea,  and 
MacKenzie  Delta.  During  1985,  co.  partic.  in  14  wells:  4  on  the 
Grand  Banks,  2  on  the  Scotian  Shelf  and  8  Beaufort  wells  were 
drilled  and  abandoned.  Co.  plans  $50,000  in  explor.  expend,  in 
1986. 


United  States  —  During  1985,  co.  spent  $10,600,000  on 
explor.  and  devel.  activities  incl.  partic.  in  3  explor.  and  12  devel. 
wells,  resulting  in  1 1  oil  and  1  gas  wells.  Devel.  drilling  during 
1985  concentrated  in  Altamont/ Bluebell  field,  Uta.  where  8  of  the 
successful  devel.  wells  were  drilled. 

During  1985.  co.  tried  unsuccessfully  to  divest  itself  of  the  U.S. 
assets  The  co.  now  plans  to  retain  most  assets  and  only  dispose 
of  marginal  props. 

United  Kingdom  —  In  the  Brae  fields  in  the  North  Sea,  co.  has 
1 4%  int.  in  Blocks  16/7aand  16/3a;  10%  int.  in  Block  16/3band 
17.5%  int.  in  Block  16/2a.  To  the  1985  year  end,  5  pools  have 
been  discovered  on  these  blocks,  one  of  which  (South  Brae)  has 
been  placed  on  prod,  and  a  second  (North  Brae)  is  under  devel., 
and  is  expected  to  come  on  stream  in  late  1988.  The  3  remaining 
fields.  Central,  East  and  West  Brae  are  at  various  stages  of 
delineation. 

Also  in  1985,  the  Brae  financing  arrangement  was  terminated 
whereby  the  co.  was  discharged  from  paying  $450,000,000  in 
o/s  non-recourse  advances,  by  paying  U.S.  $40,000,000  to  the 
lenders  as  final  settlement.  Consequently,  all  cash  flows  from  the 
co's.  14%  int.  in  South  Brae  are  now  retained  by  the  co. 

Norway  —  Co.  has  an  8%  int.  in  the  Heimdal  gas  and 
condensate  field  in  Block  25/4  of  the  North  Sea.  At  Dec.  31, 
1985.  co.'s  share  of  proved  Heimdal  reserves  was  estimated  at 
93,600,000  met.  gas  and  2,200,000  bbl.  condensate.  The  first 
cluster  of  devel.  wells  commenced  from  the  platform  in  mid- 1 985. 
Full  prod,  is  expected  to  begin  in  late- 1986.  A  70-mi.  consendate 
pipeline,  was  completed  in  1985,  connecting  Heimdal  to  the  South 
Brae  field 

Indonesia  —  Co.  has  varying  ints.  in  three  separate  areas  incl. 
Corridor  and  Tempino  Blocks  onshore  Sumatra,  the  Asahan  Block 
in  the  Malacca  Straits  offshore  Sumatra  and  Block  A  offshore  in 
the  Java  Sea  During  1985,  $45,400,000  was  invested  in  explor 
and  devel.  programs  and  20  explor  and  23  devel  wells  were 
drilled. 


Other  —  Bow  Valley  has  a  10%  int.  in  the  Arzanah  oilfield,  off¬ 
shore  Abu  Dhabi  in  the  Arabian  Gulf.  Prod,  commenced  in  1979 
through  facilities  on  Arzanah  Island.  A  major  waterflood  project 
continued  in  1985  comprising  10  wells.  Onshore  Abu  Dhabi,  co. 
has  a  20%  int.  in  a  1,500.000  acre  block  on  which  an  explor.  well 
was  drilled  in  1985  and  did  not  encounter  hydrocarbons.  No 
further  work  planned  on  this  area  in  1986 

Coal  —  Wholly-owned  Bow  Valley  Coal  Resources,  Inc., 
oper  13  underground  and  4  surface  mines  on  33,000  acres,  in 
southeastern  Kentucky.  Co.  4  coal  processing  plants  have  a  total 
clean  coal  capacity  at  current  oper.  rates  of  15,750  tons  per  day. 


Almost  all  co.'s  prod,  is  marketed  as  steam  coal  under  3  long¬ 
term  contracts. 

Uranium  —  Co.  holds  20%  int.  in  the  Midwest  Lake  uranium  de¬ 
posit,  northeastern  Saskatchewan.  The  project  has  been 
deferred  pending  improved  market  conditions.  Reserves  at  Dec. 
31,  1980  were  estimated  at  75  to  80  million  lbs.  uranium  oxide. 

Gold  —  In  1983,  a  gold  explor.  program  was  initiated  in  the 
Contwoyto  Lake  area,  N.W.T.,  where  co.  can  earn  51-100%  int.  in 
62.000  acres  by  spending  a  total  of  $7,600,000.  At  Dec.  31, 
1985.  a  total  of  $2,500,000  had  been  spent.  Results  have  been 
encouraging  and  work  will  continue  in  1986. 


Reserves  —  At  Dec.  31  in  recent  fiscal  years,  proven 
developed  and  undeveloped  reserves  (before  royalties)  reported 
as  follows: 

Fiscal  Oil  Gas  Coal 

Year  Bbl.  Mcf.  tons 

1985  .  95,700,000  548,000,000  92,200,000 

1984  87,383,000  512,639,000  69,600,000 

1983  .  89,186,000  506,986,000  75,000,000 

1982  .  72,198,000  477,130,000  79,900,000 

1981  .  72,000,000  489,300,000  77,100,000 


Note  —  For  1985,  44,200  bbl;  for  1984,  46,883,000  bbl.;  for 
1983,  53,039,000  bbl.  and  for  prior  years,  40,880,000  bbl.  oil  re¬ 
serves  were  attributed  to  U.K.  North  Sea  int. 

For  1985,  77,800,000  mcf.;  1982-84,  93.600,000  mcf.;  and  for 
1980-81,  95,500,000  mcf  natural  gas  reserves  attributed  to 
Norway  North  Sea  ints. 


Production  —  In  recent  fiscal  years,  daily  prod,  before 
royalties,  reported  as  follows: 

Fiscal  Oil  Gas  Coal 

Year  Bbl.  Mcf.  tons 

1981  .  5,468  61,000  6,311 

1982  .  5,647  56,600  6,849 

1983  .  10,973  51,000  6,301 

1984  24,016  52,300  7,377 

1985  .  32,405  63,378  6,575 


Directors  —  D.  K.  Seaman,  chm.,  pres.  &  CEO;  D.  R.  Seaman, 
sr.  v-p;  W.  A.  Howard,  J.  S.  Poyen,  B.  J.  Seaman,  all  Calgary; 
D.  L.  Sinclair,  Toronto;  J.  T.  Ferguson,  Edmonton;  R.  G.  Godbout, 
Monaco;  J.  D.  Raymond,  J.  Richer,  Montreal. 

Key  Personnel  —  D.  I.  Beischel,  sr.  v-p,  explor.  &  prod.;  Orest 
Humeniuk,  sr.  v-p  &  CFO;  W.  H.  Tye,  exec,  v-p;  H.  K.  Lazelle,  v-p, 
investor  relations;  Walter  DeBoni,  v-p  prod.;  R.  E.  Hindson,  v-p, 
min.;  C.  W.  Fischer,  v-p  corp.;  L.  A.  Mackwood,  treas.;  W.  G.  Keys, 
assoc,  gen.  counsel  &  sec.;  P.  R.  Lawton,  v-p  &  cont. 

Employees  —  Approx.  1,040  at  Dec.  31,  1985. 

Capital  Stock*  —  Author.  Outstand. 

Cl.  C  Pref.  50,000,000  sh.  nil 

Cl.  D  Pref.  50,000,000  sh. 

Series  1  2,800,000  sh. 

Series  2  1,200,000  sh. 

Class  Z  10,000,000  sh. 

Series  1,2,3  370,750  sh. 

Series  4  3,919,148  sh. 

Common  200,000,000  sh.  39,789,653  sh. 

•  At  Dec.  31.  1985. 

Reserved  —  At  Dec.  31,  1985,  1 1,220,943  com.  shs.  were  re¬ 
served  for  conv.  of  cl.  D  and  cl.  Z  pref.  and  com  sh.  purch.  wts.  In 
addition,  1,498,886  shs.  were  reserved  for  stk.  options,  thrift 
plans,  divd.  reinvestment,  stk.  divds,,  and  sh.  purch.  plans. 

Warrants  —  O/s  at  Dec.  31,  1985,  1,963,696  wts.  issued  in 
connection  with  the  Prodeco  acquisition  in  July  of  1985.  Each  wt. 
entitles  holder  to  purch.  1  com  sh.  of  the  co.  at  $24.00  per  sh.  pri¬ 
or  to  July  1,  1988. 


Class  D  Pref.  —  Issued  in  $2.05  series  1.  and  US$2.00  series 
2.  Not  redeem,  prior  to  Dec.  1,  1987,  except  under  certain 
circumstances,  then  at  $26.00  (series  1)  and  US$26.00  (series 
2),  declining  $0.25  annually  to  $25.00  payable  on  redemption 
after  Nov.  30,  1992. 

Conv.  to  Dec.  1,  1989  on  conversion  basis  of  1.1628  com.  shs. 
for  each  series  1,  and  1.4263  com.  shs.  for  each  series  2  sh. 
held. 

Class  Z  Pref.  —  Series  1.  2,  and  3  —  Each  sh.  may  be  conv. 
into  one  com.  sh.  provided  any  o/s  loans  provided  by  the  co.  to 
purch  these  shs.  are  repaid  Shs  may  be  redeemed  at  the  issue 
price  at  the  option  of  the  co.  or  the  holder.  —  Series  4  —  Shs  are 
conv.  on  a  1  for  1  basis  prior  to  June  27,  1995.  Also  redeem,  at 
the  option  of  co.  for  $28.00  at  any  time  before  June  30,  1995.  at 
which  time  there  is  a  mandatory  redemption. 
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Common  —  1  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31,  1985,  The  Seaman 
brothers  of  Calgary  held  a  15.3%  int. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1,  May  t3, 
1980;  and  2-for-1  on  Oct.  27,  1978. 

On  Nov.  16,  1982,  co.  increased  auth.  com.  shs.  to 
200,000,000,  created  50,000,000  each  of  cl.  C,  D,  pref.  and 
10,000,000  cl.  Z  shares.  Sale  of  class  D  shs.  netted 
$104,800,000  in  1982.  During  1985,  co.  designated  4,000,000  cl. 
Z  shs.  as  $0.56  cum.,  redeem.,  conv.  cl  Z  pref.  shs.,  Series  4.  In 
connection  with  the  Prodeco  acquisition,  3,927,391  of  these  shs. 


were  issued. 

Dividends  —  Class  D,  Series  1  —  Entitled  to  $2  05  per  sh 
p.a.  cum.,  pay.  Mar.,  June,  Sept,  and  Dec.  Initial  $0.69  per  sh.  pd. 
Mar.  31,  1983  Series  2  —  Entitled  to  US$2.00  per  sh.  p.a.  paid 
quarterly  initial  US$0.68  paid  Mar.  31,  1983.  Class  Z,  Series  4  — 
Entitled  to  a  div.  of  $0.53  on  June  30,  1986,  and  $0  56  annually 
thereafter.  Common  —  Pd.  continuously  since  1951.  Present 
rate  20c  per  sh.  estab.  with  10c  per  sh.  pd.  Dec.  31,  1984  and 
regularly  semiannually  since.  Payments  in  recent  yrs.  follow. 


1971-77  .  $0.10  1980 

1978  .  0.175  1981-83 

■  0.05  1984 

1979  .  0.10  1985 


■  After  2-for-1  split  in  1978  and  3-for-1  split  in  1980. 


■$0.10 
.  0.15 
0.175 
.  0.20 


Long-Term  Debt 

At  Dec.  31,  1985,  consolidated  l-term  debt  totaled 

$426,800,000  after  deducting  $20,400,000  due  in  1  yr.  Details 


follow: 

14.5%  sr.  unsecured  notes  due  1996  $111,600,000 

12.9%  unsecured  term  bank  loans  .  111,900,000 

Var.  rate  term  bank  loans  .  139,800,000 

Other  .  6,000,000 

447,200,000 

Amount  due  in  1  yr .  20,400,000 

Total  $426,800,000 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . r . 

533,800 

460,400 

Deprec.  &  amort.,  etc . 

162,700 

115,800 

Interest  charges 

64,300 

62,400 

Income  tax  provision . 

53,100 

45,900 

Equity  income  . 

d1,300 

13,600 

Net  income,  operations 

29,400 

41,700 

Extraordinary  item 

101,700 

Net  income 

131,100 

41,700 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.48 

$0.83 

On  net  income . 

$3.05 

$0.83 

- $000  - 

Cash  &  equivalent 

8,200 

56,200 

Inventories 

33,900 

23,500 

Accts.  rec . 

117,300 

98,600 

Fixed  assets,  net  . 

1,051,800 

1,087,400 

Total  assets 

1,322,200 

1,388,900 

Current  liabilities 

150,600 

127,700 

Long-term  debt,  net 

426,800 

332,400 

Shareholders’  equity  . 

564,400 

379,800 

Working  capital 

8,800 

50,600 

Cash  flow 

236,700 

197,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

com.  sh. 

1985«  $533,800,000 

$29,400,000 

$0.48 

1984  836,800,000 

41,700,000 

0.83 

1983  520,100,000 

16,900,000 

0.18 

1982  454,064,000 

10,836,000 

0.17 

1981  .  494,440,000 

28,904,000 

0.71 

e  As  originally  reported  by  the  company. 

■  Pursuant  to  the  divestiture  of  BVRS  shs  in  July  of  1985,  the 
co  changed  its  method  for  accounting  its  investment  in  BVRS  to 
the  equity  method.  BVRS  was  previously  consolidated. 


Wholly-Owned  Subsidiaries  —  Syracuse  Oils  (Abu  Dhabi) 
Limited,  an  Alta,  co.;  Bow  Vally  Coal  Resources  Inc.,  Coalgood. 
Ky.;  Bow  Vally  Investments  B.V.,  Netherlands  incorporation: 
Bow  Valley  Exploration  (U.K.)  Limited,  incorp.  Eng  ;  Bow  Valley 
Exploration  Norge  A/S,  incorp  ,  Norway;  Bow  Valley  Explora¬ 
tion  (U.S.)  Inc.  and  its  subsid.  Bow  Valley  Petroleum  Inc., 
incorp.  in  Delaware;  and  a  subsid.  of  Bow  Valley  Resource 
Services  Ltd.,  Bow  Valley  Industry  Supplies  Ltd.,  an  Alta,  co.; 
Bow  Valley  Exploration  (S.E.  Asia)  Ltd.,  Singapore. 

Other  Interests  —  Westburne  Hl-Tower  Arctic  —  (50% 
owned).  Engaged  in  oil  and  gas  contract  drilling  and  operates  four 
rigs  Western  Rock  Bit  Company  Limited  (10.4%  int.). 

Other  Subsidiaries  —  Bow  Valley  Resources  Services  Ltd.  - 
47%  owned.(which  see) 

Auditors  —  Price  Waterhouse.  Calgary. 


B.63 

Bow  Valley  Resource  Services  Ltd. 

Head  Off.  —  Box  6620,  Stn.  D,  1200,  321,  6th  Ave.,  S.W., 
Calgary,  Alta.  T2P  3R3.  Telephone  —  (403)  231-1211.  Trans. 
Agent  —  Guaranty  Trust  Co.  of  Canada,  Calgary.  Vancouver, 
Winnipeg.  Toronto,  Regina,  Montreal.  Listed  —  BOW:  T,  M. 

Company  —  (Alta.  1977  amalg  ;  continuance,  1984).  Together 
with  its  subsids.  and  affiliated  co.'s,  provides  contract  drilling  and 
support  services  to  the  international  petroleum  industry.  Land 
drilling  is  performed  primarily  in  western  Canada  and  the  Rocky 
Mountain  area  of  the  U.S.  Offshore  drilling  is  conducted  off  the 
east  coast  of  Canada.  Manufacturing  incl.  large  scale,  heavy-duty 
jobbing  metal  shaping  for  resource-based  industries;  trucks: 
sawmill  equip,  for  the  forest  prod,  industry;  diamond  drill  bits, 
rods,  casings,  etc.;  forced  air  furnaces  and  central  air 
conditioning  equipment  Also  provides  specialized  engineering 
consulting  and  instrumentation  services  and  is  engaged  in  waste 
management. 

Directors  —  B.  J.  Seaman,  chm.  &  CEO;  D.  K.  Seaman,  D.  R. 
Seaman,  B.  W  Watson.  T.  S.  Dobson.  G.  W.  Govier,  all  Calgary;  J. 
D.  Raymond,  Montreal;  J.  J.  Graham,  Vancouver;  Dr.  H.  W. 
Roeschnger,  Munich,  West  Germany. 

Key  Personnel  —  T.  A.  Legge,  sr.  v-p,  fin.  &  CFO;  W.  C.  Hay. 
sr.  v-p,  drilling;  A.  F.  Bygate,  sr.  v-p,  indust.;  Joseph  Lukacs,  v-p, 
environmental  group;  S.  W  Porter,  v-p,  engin.  &  spec  projects;  N. 
M.  Kljucec,  v-p,  int’l.  drilling;  H.  W.  Popoff,  v-p,  offshore  drilling;  C. 
S.  Soderling,  v-p.  mfg.  group;  G.  R.  Fraser,  treas.;  K.  E.  Myers, 
contr.;  W.  G.  Keys,  assoc,  gen.  counsel  &  sec.;  E.  J.  Adair,  C.  A. 
Singh,  asst.  secs. 

Employees  —  Aprox.  2,100. 


Capital  Stock*  — 

Author. 

Outstand. 

Class  A  Pref. 

Unlimited 

Series  1 

1,000,000  sh. 

Series  2 

14,000  sh. 

Class  B  Pref. 

Unlimited 

Series  1 

1,600.000  sh. 

Class  C  Pref. 

Unlimited 

nil 

Class  Z  Pref.  10,000,000  sh. 

115,600  sh. 

Common 

•  At  Dec.  31,  1985. 

Unlimited 

13.304,429  sh. 

Cl.  A  Pref.,  Ser.  1  —  Entitled  to  divds  equal  to  50%  of  prime 
rate  plus  2%  payable  quarterly.  Rank  senior  to  all  other  cl.  of  shs 
In  liquidation,  etc.  entitled  to  $10  per  sh.  Redeemable  at  the  op¬ 
tion  of  the  co.  after  June  1 .  1983,  and  all  to  be  redeemed  by  on  or 
prior  to  Sept.  16,  1991.  Privately  placed. 

Cl.  A  Pref.,  Ser.  2  —  Divd.  rate  for  any  semi-annual  period  is 
50%  of  the  weighted  average  prime  rate  of  a  specified  Cdn  char¬ 
tered  bank  for  the  period,  plus  3%.  Redeem,  for  $100  each  on 
Oct.  15,  1993,  but  may  not  be  redeemed  at  any  time  by  the  co. 

Cl.  B  Pref.,  Ser.  1  —  Entitled  to  fixed,  cum.  divds  at  the  rate  of 
$2. 125  per  sh.  p  a  In  dissolution  etc.,  entitled  to  $25  per  sh.  after 
cl.  A.  Not  redeemable  prior  to  Apr  12,  1988.  Thereafter, 
redeemable  from  Apr.  12.  1988,  to  Apr.  11,  1990,  if  weighted  avg 
price  at  which  shs.  have  traded  for  20  days  is  not  less  than  1 25% 
of  conv.  price,  at  $26.25  per  sh.  Redeemable  after  Apr  1 1 ,  1990. 
at  $26.25  per  sh..  prem.  deer  by  25c  p  a  to  $25  per  sh  after  Apr 
It,  1995. 

Convertible  into  2.857 1  com.  shs.  being  a  conv.  price  of  $8.75 
per  sh.  to  the  close  of  business  on  Apr.  1 1,  1995;  conv.  basis  ad¬ 
justable  in  certain  events.  Non-voting. 

Cl.  C  Pref.  —  Issuable  in  series. 

Cl.  Z  Pref.,  Ser.  1  —  Not  entitled  to  divds  unless  declared  by 
directors.  RAnk  pari  passu  with  com.  shs  in  vent  of  liquidation 
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etc.  Conv.  into  com.  she.  on  a  sh.-for-sh.  basis  on  or  before  Apr. 
12,  1994;  redeemable  by  the  co.  60  days  after  Mar.  28.  1994.  at 
paid-up  value  Non-voting.  Issued  to  key  employees  of  co.  under 
equity  incentive  plan. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  On  Dec.  29.  1980.  co.  subdivided 
all  issued  com.  shs.  on  a  20-for-1  basis.  In  1984,  unlimited  no.  of 
cl.  B  and  C  pref.  shs.  created;  10,000.000  cl.  Z  pref.  shs.  created 
and  com.  shs.  made  unlimited.  In  early  1985,  1,600,000  cl.  B  ser 
1  conv.  pref.  shs.  and  54.600  cl.  Z  pref.  issued.  Effective  Oct.  15, 
1985.  co.  issued  14,000  cl.  A,  ser.  2  pref.  shs. 

Major  Shareholder  —  Bow  Valley  Industries  Ltd.  holds  77%  of 
the  com.  shs. 

Dividends  —  Com.  —  Cl.  A,  Ser.  1  Pref.  —  Quarterly  divd. 
has  been  deferred;  arrears  at  May  1,  1986.  53.125c  (1  quarterly 
divd  ).  Was  entitled  to  $2,125  per  sh.  p.a.  pay.  quarterly 
established  with  the  initial  divd.  ot  65.21c  per  sh.  on  Aug.  1.  1985; 
53.125c  was  pd.  quarterly  to  Apr.  30,  1986.  Common  —  Divd. 
omitted  Was  entitled  to  20c  per  sh.  p.a.  establ.  with  the  quarterly 
payment  of  10c  per  sh.  June  30.  1984;  5C  per  sh.  pd.  June  30. 
1982;  7>4c  Dec.  31,  1981  and  5c  (initial)  June  30.  1981. 

Long-Term  Debt  —  O/s  Dec.  31.  1985,  $370,102,000  incl. 
$56,031,000  due  in  1  yr.  Debt  comprised  $235,616,000  equip, 
loans,  at  1 1%  weighted  aver,  int.;  $106,005,000  term  bank  loans 
at  8.7%  aver,  int.;  $28,481,000  conv.  subord.  debs.  Details  of 
debs,  as  follows; 

11%  Conv.  Subord.  Debs.  —  Dated  Feb.  23,  1981;  due  Mar. 
1,  2001.  Author.  &  iss.  $28,500,000.  O/s  at  Dec.  31,  1985, 
$28,481,000. 

Redeemable  during  the  six  months  ended  Feb.  28.  1984  at 
109.6%  and  premium  decreasing  6  of  1%  p.a.  to  Feb.  28,  1999; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  S.F.  to  retire  4%  of 
principal  amt.  not  prepaid  on  Mar.  2,  1991  in  each  of  the  years 
1992  to  2000,  incl. 

Conv.  from  Mar.  1 ,  1981  to  Mar.  1 ,  1991  at  $  1 5  per  sh.  being  at 
a  rate  of  approx.  66.67  com.  shs.  for  each  $1,000  principal 
amount  of  debentures 

Trustee  —  National  Trust  Co. 

Aggregate  repayments  required  under  long-term  debt  as 
follows:  1987,  $48,699,000;  1988,  $57,619,000;  1989, 

$57,619,000;  1990,  $50,074,000  and  thereafter  $100,060,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

397,143 

379,640 

Deprec.  4  amort.,  etc . 

29,768 

28,851 

Interest  charges 

40,293 

44,243 

Income  tax  provision . 

9,127 

16,392 

Equity  income 

Net  income,  operations 

1,523 

16,865 

Extraordinary  items 

d7,171 

2,973 

Net  income 

d5,648 

19,838 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0  13 

$1.23 

On  net  income  . 

d$0.67 

$1.46 

- $000  - 

Cash  4  equivalent 

13,403 

14,522 

Inventories 

30,235 

31,297 

Accounts  rec . 

50,105 

59,876 

Fixed  assets,  net 

477,368 

473,186 

Total  assets 

612,404 

611,838 

Current  liabilities 

120,951 

111,195 

Long-term  debt,  net 

314,071 

356,498 

Shareholders'  equity  . 

139,998 

107,944 

Working  capital 

d27,208 

d5,500 

Cash  flow 

43,621 

63,413 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $397,143,000 

d$  1,523,000 

d$0. 13 

1984  $379,640,000 

$16,865,000 

$1.23 

1983  .  235,742,000 

698.000 

nil 

1982  219,516,000 

d6,5 15,000 

dO. 59 

1981  .  283,653.000 

15,018,000 

1.16 

e  As  originally  reported  by  the 

company. 

Major  Subsidiaries  —  (Wholly  owned  unless  otherwise 
indicated).  Apollo  Drilling  Inc.;  BVH  Offshore  Holdings  Ltd. 
(65%  owned);  Bow  Valley  Husky  (Bermuda)  Ltd.  (65%  owned); 
Western  Star  Trucks  Inc.  (50%  owned);  Bow  Valley  Resource 
Services  Inc.;  BVRS  Trucks  Inc.;  Vertech  Treatment  Systems 
Inc.  (100%  owned). 

Auditors  —  Price  Waterhouse.  C.A.,  Calgary. 
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Bowater  Mersey  Paper  Company  Limited 

Head  Off.  —  P.O.  Box  1150,  Liverpool.  N.S.  BOT  1K0. 
Telephone  —  (902)  354-3411. 

Company  —  (N.S.  1956).  Produces  newsprint,  pulp,  paper  and 
lumber  products  at  2  mills;  newsprint  at  Brooklyn,  Queens  cty., 
and  lumber  at  Bridgewater,  Lunenburg  cty.,  both  N.S. 

Directors  —  A.  P.  Gammie.'chm.,  Fairfield.  Conn.;  R.  F.  Weary, 
pres.  &  gen.  mgr.,  Liverpool,  N.S.;  F.  M.  Covert,  J.  W.  E.  Mingo, 
Halifax;  R.  Herdman;  G.  D.  McMaster,  Greenville;  M.  Cohen, 
Bethesda,  Md.;  Katharine  Graham,  D.  E.  Graham,  B.  Jones,  Jr., 
Washington,  D.C.;  R.  D.  Simmons,  Chevy  Chase,  Md.;  D.  G. 
McMaster,  Greenville,  S.  C. 

Key  Personnel  —  R.  A.  Rozee,  treas.;  R.  F.  Weary,  pres.  & 
gen.  mgr.;  H.  R.  Dobson,  asst.  gen.  mgr.;  D.  G.  McNeil,  mill  mgr.; 
J.  H.  Dunlop,  woodlands  mgr.;  R.  M.  Sturge,  purch.  &  stores  mgr.; 
P.  D.  Thompson,  industrial  relations  mgr.;  E.  A.  Foster,  purch. 
agent;  A.  V.  Wiles,  Cdn.  sales  mgr.;  C.  L.  A.  Clarke,  sec.  &  dir. 
public  relations. 

No.  of  Employees  —  Approx.  755. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  3,000,000  sh.  n.p.v. 

Capital  Stock  Change  —  All  of  the  o/s  pref.  shs.  were 
redeemed  in  Oct.,  1980. 

Major  Shareholders  —  Bowater  Canadian  Limited  holds  51%, 
and  The  Washington  Post,  Washington,  D  C.,  owns  49%  of  o/s 
com.  shs. 

Dividends  —  5V4%  Pref.  Prior  to  redemption,  were  entitled  to 
$2.75  p.a.  cum.,  pd.  regularly  Jan.,  Apr.,  July,  Oct.  1 .  Common  — 
Privately  held 
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Bralorne  Resources  Limited 

Exec.  Off.  —  3100,  205-5th  Ave.  S.W.,  Calgary.  Alta.  T2P  2V7. 
Telephone  —  (403)  268-0700.  Trans.  Agents  —  The  Royal 
Trust  Co.,  Vancouver,  Calgary,  Toronto  (pref.  &  com.);  Montreal, 
Regina  (com.  only).  The  First  Jersey  National  Bank,  Jersey  City, 
New  Jersey,  USA.  Listed  —  BR:  T  (pref.  &  com.),  M,  V  (com. 
only). 

Company  —  (B.C.  1931).  Explores  for  and  produces  oil  and 
natural  gas  in  western  Canada,  and  has  oil  and  gas  ints.  in  the 
U  S.  and  Australia.  Also  a  major  manufacturer  and  supplier  of 
products  and  services  to  energy  related  industries  worldwide. 

During  1985,  co.  purchased  a  47%  minority  int.  in  Mark 
Products,  Inc.  for  a  cash  consideration  of  $26,664,000 
(US$19,699,000). 


OIL  AND  GAS  DIVISION 

Properties  —  At  Dec.  31,  1985.  land  holdings  were  as  follows: 


Gross 

Net 

Acres 

Acres 

Alberta  . 

473,379 

192,841 

Saskatchewan  . 

17,915 

11,434 

United  States 

6,620 

1,560 

497.914 

205,835 

Canada 

Exploration  and  Development  —  Capital  expend  totaled 
$14,946,000  in  1985  compared  with  $6, 151,413  in  1984  Bralorne 
partic.  in  the  drilling  of  12  explor  and  20  devel  wells  in  1985.  Of 
the  12  explor.  wells.  6  were  completed  as  oil  wells  and  one  as  a 
gas  well  whereas  10  of  the  20  devel  wells  were  completed  as  oil 
and  6  as  gas  wells.  Successful  drilling  was  carried  out  in  the 
Normandville,  losegun,  Glenevis,  Drumheller.  Bigoray  and  Dreau 
areas  of  Alta  and  the  West  Alida  area  of  Sask.  Co.,  with  its  part¬ 
ners  .  is  constructing  a  gas  gathering  and  solution  processing  fa¬ 
cility  in  the  Crossfield  area.  Alla  This  facility  is  expected  to  be  on 
stream  in  early  1986. 
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Reserves  —  In  recent  fiscal  yrs.,  the  co.  reported  gross 
proven  and  probable  reserves  as  follows: 

Fiscal  Oil  Natural  Gas 

Year  bbl.  met. 

1985  .  2.505,800  103,930,000 

1984  1,726,000  116,700,000 

1983  .  1,754,000  128,400,000 

1982  .  1,145,000  137,900,000 

Production  —  In  recent  fiscal  yrs.,  the  co.  reported  prod,  as 
follows: 

Fiscal  Oil  Natural  Gas 

Year  bbl.  mcf. 

1982  .  4,599,000  66,430 

1983  .  5,986,000  83,585 

1984  .  6,002,400  106,506 

1985  .  6,752,500  140,160 

United  States 

Exploration  and  Development  —  Co.  partic.  in  the  drilling  of  8 
wells  in  Texas.  This  resulted  in  the  successful  completion  of  5  gas 


and  2  oil  wells,  all  of  which  were  placed  on  stream  upon 
completion.  Co.  capital  expend,  for  1985  totaled  US$324,000 
compared  with  US$236,000  spent  during  1984. 


Reserves  —  In  recent  fiscal  yrs.,  the  co.  reported  net  proven 
and  probable  reserves  as  follows: 

Fiscal  Oil  Natural  Gas 

Year  bbl.  mcf. 

1985  .  143,354  3,944,000 

1984  .  235,150  4,081,000 

1983  .  188,000  3,700,000 

Production  —  In  recent  fiscal  yrs.,  the  co.  reported  prod,  as 
follows: 

Fiscal  Oil  Natural  Gas 

Year  bbl.  mcf. 

1981  .  29,930  182,500 

1982  .  26,645  401,500 

1983  .  27,010  474,500 

1984  .  33,306  402,600 

1985  .  23,360  302,950 


MINING 

Holds  former  prod.  Bralorne  gold  mine,  133  els.,  Cadwallader 
Creek  -  Bridge  River  area,  B.C.  In  1 980  prop,  optioned  to  E  &  B 
Explorations  Ltd.  (now  Mascot  Mines  Ltd.)  to  earn  50%  int.  on 
explor.  expend,  of  $5,000,000  in  1983.  During  1981,  explor.  and 
rehab,  work  was  carried  out  at  the  mine  site. 

Also  owns  iron  ore  prop.,  189  els.,  Onaman  Iron  Range.  Thunder 
Bay  min.  div„  Ont.,  leased  to  Algoma  Steel  in  1965  for  $1,340, 000 
cash  and  $200,000  p.a.  royalty  until  1985  or  prod.,  whichever  is 
sooner. 

INDUSTRIAL  DIVISION 
Canada 

Co.  through  subsid.  and  divs.  is  engaged  in  the  mfg.  and  supply 
of  products  and  services  to  companies  involved  in  natural 
resource  activities. 

Barber  Industries  Division  —  Oper.  one  of  the  largest  metal 
fabricating  and  machinery  facilities  in  western  Canada  with  2 
plants  in  Calgary  and  one  in  Edmonton. 

Vam  Premium  Connections  Ltd.  —  49%  int.  Mfgs.,  sells  and 
services  pipe  connections  for  use  in  natural  gas  and  oil  wells,  un¬ 
derwater  pipelines  and  other  applications  in  Canada  and  offshore 
Canada  Plant  is  located  in  Sault  Ste.  Marie. 

Custom  Structures  Division  —  Mfgs.,  sells,  leases,  and 
services  relocatable  industrial  housing  Plant  is  located  in  Spruce 
Grove,  Alta. 

Crown  Caterers  Division  —  Provides  catering  services  and 
leases  camp  facilities  for  drilling  and  seismic  crews. 

Jarco  Services  Ltd.  —  Mfg.  and  supplies  downhole  tools, 
such  as  drilling  jars  and  shock  subs.  Cdn.  oper  were  consol,  and 
relocated  to  Nisku,  Alta.,  with  a  sales  office  being  maintained  in 
Calgary 

Polysystems  Division  —  Mfgs.  and  installs  a  variety  of  high 
quality  outdoor  lighting  standards,  traffic  signs  and  control 
structures  and  flare  stacks  for  the  petroleum  industry.  Facilities 
are  located  in  Calgary  and  Winnipeg. 


United  States 

Marks  Products,  Inc.  —  Mfrs.  and  mkts.  a  wide  range  of  geo¬ 
physical  data  acquisition  equip,  and  specialized  cable  for  oil  and 
gas  explor. 

OMSCO  Industries,  Inc.  —  Mfrs.  drill  collars,  heavy  weight 
drill  pipe,  kellys,  kelly  valves,  inside  blowout  preventers,  and 
assoc,  drill  stem  equip.  In  addition,  co.  has  a  tool  jointing  oper.  by 
which  tool  joints  are  machined  and  welded  onto  lengths  of  drill 
pipe.  These  lengths  of  jointed  pipes  are  a  major  portion  of  the  drill 
string  used  in  drilling  in  the  water  well,  mining  and  oil  and  gas 
industries. 

Triangle  Grinding,  Inc.  —  Mfrs.  and  distributes  standard  and 
specialty  threading  and  grove  cutting  tool  systems  to  United 
States  and  Canadian  metal  working  operations  in  the  automotive, 
aerospace,  defense,  off  road  equipment,  oilfield  equipment  and 
manufacturing  industries. 

Supreme  Contractors,  Inc.  —  Provides  a  range  of  drilling  and 
prod,  contract  services  to  the  oil  and  gas  industry  in  south 
Louisiana  and  east  Texas  Gulf  areas.  Services  incl.  construction 
of  drill  sites  and  roads,  prod,  equip,  installations,  lease 
maintenance  work  and  leasehold  restoration. 

ESSE  International,  Inc.  —  Specializes  in  supplying  hydrogen 
sulphide  equip,  and  services  to  the  petroleum  industry. 

Directors  —  F.  W.  Fitzpatrick,  chm.,  pres.,  and  CEO.,  Calgary: 
C.  S.  Malone.  D.  A.  Berlis,  Toronto;  R.  L.  Cliff,  G.  B.  McKeen, 
P.  P.  Saunders,  Vancouver;  J.  L.  Kemmerer,  Jr.,  New  York; 
T.  E.  Naugle,  Tulsa.  Okla. 

Key  Personnel  —  W.  F.  Limin,  exec,  v-p  &  COO.;  D.  H. 
Claughton,  group  v-p  service;  P.  G.  Wiseman,  sec.;  W.  G. 
Crossley,  v-p  fin.  and  treas.;  G.  B.  Rusk,  asst,  treas.;  L.  J. 
Galenza. 

No.  of  Employees  —  1,439  at  Dec.  31.  1985. 

Capital  Stock  —  Author.  Outstand.e  Par 

First  Pref.  10,000,000  sh.  $20 

8.75%  Ser.  A  1,600,000  sh. 

Common  60,000,000  sh.  23,489,730  sh  n.p.v. 

e  Dec.  31,  1985. 

Reserved  —  At  Dec.  31,  1985,  co.  had  5,740,500  shs. 
reserved  for  conv.  of  pref.  shs.  and  408,260  under  the  sh.  purch. 
plan  and  1,253,260  for  options. 

Warrants  —  At  Dec.  31,  1985,  990,700  wts.  o/s  to  purch.  1 
com.  sh.  at  $7.65  on  or  before  Mar.  1.  1987. 

8.75%  1st.  Pref.,  Ser.  A  —  Entitled  to  $1.75  per  sh.  p.a.  from 
Feb.  16.  1983.  In  liquidation  entitled  to  $20  or  $21  if  voluntary  and 
prior  to  Feb.  16,  1988,  or  to  current  redemption  thereafter. 

Redeem,  at  $21  per  sh.  on  or  after  Feb.  17.  1988,  prem.  deer. 
20c  p.a.  to  par  at  1993.  Also  redeem.  Feb.  16,  1986,  to  Feb.  15, 
1988,  at  $21  subject  to  market  performance  of  com  shs. 

Conv.  to  Feb.  15,  1990,  at  $6.75  per  com  sh.  (2,963  shs  ). 

Non-voting  unless  eight  quarterly  divds.  in  arrears  when  entitled 
to  elect  two  dirs. 

Common  —  One  vote  per  sh 

Major  Shareholder  —  Versatile  Corporation  holds  51%  int. 

Dividends  —  Ser.  A  Pref.  —  Initial  21.875c  pd.  Apr.  1,  1983, 
43.75c  pd.  July  1,  1983,  and  quarterly  since. 


Com.  —  Divd.  of  60  per  sh.  pd.  June  28,  1985;  5C  per  sh.  pd. 
June  30,  1984.  First  since  7.5c  pd.  July  2.  1982.  Divds  pd.  in  re¬ 
cent  yrs.  as  follows: 


1967-77  . 

.  .  nil 

1982 

$0  15 

1978-79  . 

$0.10 

1983 

nil 

1980 

eO  10 

1984 

0.05 

1981  . 

0.125 

1985 

.  0,06 

•  Following  3-for-1 

stk.  split 

Long  Term  Debt  —  O/s  at  Dec.  31,  1985,  $123,495,000,  incl. 
$16,491,000  due  in  1  yr  Aggregate  maturities  as  follows:  1987, 
$12,066,000;  1988,  $26,602,000;  1989,  $26,600,000  and  1990, 
$25,736,000.  Details  as  follows: 


Bralorne  Resources  Limited: 

12.875%  s.f.  debs  .  due  1995  $31,000,000 

Bank  loan  13,000,000 

Bralorne  International  Inc.: 

Bank  loans  .  71,339,000 

Notes  pay .  2, 32 1, 000 

Mark  Products  Inc.: 

9.95%  note  .  3.012,000 

Term  loan  1,863,000 

Other  .  960,000 


$123,495,000 


SURVEY  OF  INDUSTRIALS  1986 
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Operating  Subsidiaries  —  Barber  Industries,  Inc.;  Bralorne 
Antilles  N.V.;  Bralorne  Holland  B.V.;  Bralorne  International 
Inc.;  ESSE  International  Inc.;  Jarco  Services,  Inc.;  Mark 
Products,  Inc.;  Mark  Products,  Ltd.;  Mobile  Homes  Limited; 
OMSCO  Industries,  Inc.;  Supreme  Contractors,  Inc.;  Triangle 
Grinding,  Inc.;  Triangle  Grinding  International,  Inc.;  World 
Wide  Catering  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

167,735 

157,651 

Deprec.  &  amort.,  etc . 

19,754 

20,271 

Interest  charges 

15,226 

13,883 

Income  tax  provision . 

(5,714) 

(5,375) 

Net  income,  operations 

1,653 

108 

Extraordinary  items  . 

d4,775 

Net  Income 

d3, 122 

108 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.05 

$0.11 

On  net  income . 

d$0.25 

$0.11 

- $000  - 

Cash  &  equivalent . 

2,128 

7,032 

Inventories  . 

46,028 

53,012 

Accts  rec . 

34,287 

36,103 

Fixed  assets,  net  . 

158,544 

157,627 

Total  assets 

294,387 

297,604 

Current  liabilities 

49,728 

36,806 

Long-term  debt,  net 

107,004 

94,893 

Shareholders'  equity  . 

118,378 

121,802 

Working  capital 

37,336 

65,428 

Cash  flow 

15,887 

17,920 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $167,735,000 

$1,653,000 

$0.05 

1984  157,651,000 

108,000 

0.11 

1983  138,357,000 

d5, 929,000 

dO. 40 

1982  228.281,000 

d829,000 

0.04 

1981  .  337,340,000 

26,630,000 

1.30 

e  As  originally  reported  by  the 

company. 

B.66 

Bramalea  Limited 

Exec.  Off.  —  1867  Yonge  St.,  Toronto,  Ont.  M4S  1Y5. 
Telephone  —  (418)  487-3861.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  BCD:  T. 

Company  —  (Ont.  1957).  A  real  estate  development  co.  with  a 
diversified  portfolio  of  properties  in  Canada  and  the  U  S.  Co. 
owns  and  manages  income-producing  props,  incl.  shopping 
centres,  office  props.,  industrial  props.,  residential  rental  props, 
and  hotels.  In  addition,  co.  holds  a  75%  int.  in  Four  Seasons  Hotel 
in  Toronto  and  Hyatt  Regency  in  Vancouver  and  a  100%  of  the 
Holiday  Inn  in  Brampton.  Ont. 

Co.  also  has  a  controlling  int.  in  Coseka  Resources  Ltd.,  active 
in  oil  and  gas  operations. 

Effective  Mar  19,  1986.  the  co.  acquired  all  o/s  com.  shs.  of 
Fldinam  Properties  Inc.  for  approx.  $170,000,000.  Fidinam 
subsequently  changed  its  name  to  Bramalea  Property  Inc.  O/s 
pref.  shs.  of  Fidinam  were  exchanged  for  pref.  shs.  of  Bramalea 
Property  on  a  sh-for-sh  basis. 

Directors  —  J.  R.  Shift,  chm.;  K.  E.  Field,  pres.S  CEO; 
Benjamin  Swirsky,  vice-chm.;  R.  W.  Billingsley,  J.  O.  Hinds, 
J.  H.  Taylor.  C.  M.  Laidley,  E.  G.  Hildebrand,  Toronto;  R.  E.  Adams. 
G.  E.  Amell.  K.  E.  Benson,  H.  P.  Mllavsky,  Calgary;  J.  Lebovic, 
Hon.  W.  G.  Davis,  P  F.  Bronfman,  J.  L.  Cockwell,  J.  H.  Wexler, 
Toronto.Calgary;  H.  A.  Ellis,  Jr.,  Oakland,  Calif.; 

Key  Personnel  —  P.  B.  Perrin,  sr.  v-p  &  pres.  Bramalea  Califor¬ 
nia,  Inc.;  S.  D.  Davidson,  sr.  v-p,  fin.  &  CFO;  P.  A.  Goring,  sr  v-p, 
corp.  fin  &  treasury;  David  Ptak,  sr.  v-p,  residential;  D.  N.  Salter, 
sr.  v-p;  G.  L.  Deson,  v-p;  K.  R.  Lusk,  v-p  &  treas.;  S  M.  Dudgeon,  v- 
p.  info,  services;  Bruce  Kerr,  v-p,  land  &  urban  devel.;  T.  W.  Pay- 
ton.  v-p,  corp.  fin.;  Charles  Simon,  v-p,  gen.  counsel  &  sec.;  E.  S. 
Tyityan,  v-p,  commercial  construction;  D.  E.  Home,  v-p,  project 
planning;  C.  J.  Stefan,  v-p,  corp.  planning;  I.  M.  Rankin,  v-p  &  exec, 
v-p  shopping  centres  acquisition  grp  ;  D.  R.  Rennie,  v-p  &  exec, 
v-p  shopping  centres,  opers.  grp.;  I.  T.  Wiseman,  v-p,  mktg. 
admin.;  N.  M  Wilson,  v-p,  residential  mtkg. 


No.  of  Employees  —  Approx.  1,700. 


Capital  Stock  — 
1st  Pref. 

Ser.  B 
Cl.  I  Special 
Common 

6%  Ser.  A  Pref. 


Author.  Outstand. 

18,639,878  sh.  nil 

2,400,000  sh.  2,000,000  sh. 

400,000  sh.  nil 

60,000,000  sh.  21,969,770  sh. 

Non-voting.  Entitled  to  6%  cum.  pref. 
divds.  p  a.  calculated  on  the  amt.  paid  up  thereon  (equivalent  to 
$  1 .00  per  sh)  Redeem,  at  option  of  co.  or  holder  at  $  1 .00  per  sh. 
plus  accr  divds. Iss.  as  stk.  divds.  on  com.  shs.  under  the  optional 
stk.  divd.  program. 

7%  Cl.  I  Special  Shs.  —  Non  cum.,  non-voting,  redeemable,  re¬ 
served  for  issue  in  connection  with  redemption  of  conv.  debs. 

Ser  B  Pref.  —  Entitled  to  $2.35  per  sh.  p.a.  cum.  pref.  cash 
divd.  Non-voting,  but  retract,  at  option  of  holder  on  Mar.  30,  1990, 
and  Mar.  30  of  each  year  thereafter  at  $25.00  per  sh.  plus  accr. 
and  unpaid  divds.  Redeem,  on  or  after  Mar.  30,  1990,  at  $25.00 
per  sh.  plus  accr.  and  unpd.  divds.  Entitled  to  fixed,  cum.  divds.  of 
$2.35  p.a.  pd.  quarterly  on  Mar.  13,  June  13.  Sept.  13  and  Dec.  13 
until  Mar.  30,  1990,  thereafter  at  a  floating  rate  of  70%  of  avg. 
prime  rate  of  two  Cdn.  chartered  banks. 

Major  Shareholders  —  In  May  1986,  Trizec  Corp.  Ltd.  held 
34%  (43%  fully  diluted)of  the  o/s  com.  shs.the  K,  E.  Field  family 
held  12%  of  o/s  shs. 

Capital  Changes  —  Co.'s  com.  2-for-1  stk.  split  approved  at 
shldrs.'  meeting  May  26,  1981.  Com.  stk.  split  on  2-for-1  basis 
July  18,  1980.  Author,  com.  stk.  raised  to  30,000,000  shs.  and 
creation  of  20,000,000  1st  pref.  shs.  O/s  com.  shs.  consolidated 
on  the  basis  of  5%  new  shs.  for  100  old  shs.  in  May  1961;  in  Aug. 
1968,  com.  shs.  split  5  new  for  1  old. 

Dividends  —  Common  —  Present  rate  26c  per  sh.  p.a.  estab. 
with  s.a.  pay.  of  10  on  Aug.  1,  1985.  Prev.  rate  20c  per  sh.  p.a. 
estab.  with  s.a.  pay  at  10c  per  sh.  Aug.  1,  1984.  Divds.  in  recent 
years  as  follows: 

1980  $0.10  1982-83  .  $0.15 

1981  .  0.10  1984  .  0.20 

•0.08  1985  .  0.26 


e  Following  2-for-1  stock  split. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  $1,835,100,000, 
incl.  $90,300,000  due  1  yr.  Debt  comprised:  $624,400,000  mtgs. 
on  rental  properties  at  an  avg.  rate  of  1 1  %  due  to  2066; 
$168,300,000  mtgs.  on  land  held  for  development  at  an  avg.  rate 
of  10%  to  1991;  $275,500,000  in  mtges.  and  notes  re.  oil  and  gas 
opers.  at  an  avg.  rate  of  9.75%  to  2002;  $36,000,000  in  other 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

$000 - 

Revenue  . 

496,300 

430,700 

Deprec  &  amort.,  etc . 

36,700 

29,900 

Interest  charges  . 

70,100 

65,500 

Income  tax  provision  . 

24,100 

16,300 

Net  Income,  operations 

20,100 

15,100 

Extraordinary  items  . 

Net  income 

20,100 

15,100 

Earnings  per  com.  share* 

Net  income,  opers . 

$0  69 

$0.69 

Net  income  . 

$0.69 

$0.69 

$000 - 

Amounts  receivable 

187,200 

154,200 

Rental  props . 

1,135,000 

994,800 

Oil  &  gas  props  . 

509,100 

/450.200 

Land  &  proj.  under  devel. 

386,600 

362,200 

Total  assets 

2,471,700 

2,204,000 

Long-term  debt,  net 

1,835,100 

1,653,700 

Shareholders'  equity  . 

254,200 

200,900 

Cash  flow 

84,700 

64,400 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

■com.  sh. 

1986  $496,300,000 

$20,100,000 

$0.69 

1985  434.500,000 

15,100,000 

0.69 

1984  330,700,000 

11,200,000 

0.61 

1983  333,732,000 

7,644,000 

0.44 

1982  235,828,000 

12,681,000 

0.73 

1981  .  169,992,000 

9,173,000 

0.53 

e  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  2-for-1  stk  split  in  June  198t. 
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mtges.  and  notes  at  an  avg.  int.  of  10%  to  1991;  $176,500,000 
term  bank  loan  at  an  avg.  rate  ot  1 1.5%  to  1992;  $106,800,000  in 
sr.  debs,  at  an  avg.  rate  of  1 1.50%  to  1993;  $347,600,000  in  inter¬ 
im  financing  on  rental  props.;  and  $100,000,000  in  secured 
conv.debt. 

8.75%  Conv.  Debentures  —  Due  2000.  Conv.  into  com.  shs. 
at  $20.50  per  sh.  prior  to  Apr.  30,  1994.  If  not  conv.  after  Apr.  30, 
1987,  co.  may  redeem,  at  face  value  plus  8%.  deer,  by  54  of  1% 
each  yr.  thereafter,  if  certain  conditions  related  to  mkt.  value  are 
fulfilled.  Secured  by  floating  charge.  O/s  at  Jan.  31,  1986, 
$100,000,000. 

Subsidiaries  and  Divisions  (Wholly-owned  unless  noted)  — 
Bramalea  California,  Inc.;  Bramalea  Texas  Inc.;  Bramalea 
Colorado;  Bramalea  Florida;  Bramalea  Houston;  Bramalea 
Oakland;  and  Coseka  Resources  Limited  (62%  int.,  which  see); 
Urban  properties  Group. 

Auditors  —  Peat,  Marwick,  Mitchell,  Toronto. 


B.67 

Bramalea  Properties  Inc. 

Head  Off.  —  2700,  2  Bloor  St.  E.,  Toronto  Ont.  M4W  1A8. 
Telephone  —  (416)  962-5600.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary. 
Vancouver.  Listed  —  BPR;  T. 

Company  —  (Ont.  1982).  Owns  a  diversified  portfolio  of 
income  producing  real  estate  properties  in  Canada.  Holdings  incl. 
large  mixed-use  city  core  developments,  hotels,  office  buildings, 
a  shopping  centre  and  residential  properties.  Also  owns  property 
for  future  development.  Major  holdings  incl.  Park  Plaza  Hotel  in 
Toronto,  major  portion  of  The  Hudson's  Bay  Centre  in  Toronto, 
and  1 1%  of  the  Holiday  Inn  in  Toronto  and  50%  of  the  Holiday  Inn  in 
Winnipeg.  Also  holds  50%  of  Renaissance  Plaza  and 
Renaissance  Court,  Toronto. 

Effective  Mar.  19,  1986,  Bramalea  Limited  acquired  all  o/s 
com.  shs.  for  approx.  $170,000,000  Name  of  co.  changed  from 
Fidinam  Properties  Inc.  to  present  form  on  June  5,  1986. 


Capital  Stock  — 

Author. 

Outstand. 

First  Pref. 

unlimited 

Series  1 

1,000,000  sh. 

Second  Pref. 

unlimited 

Series  1 

150,000  sh. 

Common 

unlimited 

117,022,469  sh. 

First  Pref.,  Series  1  —  Entitled  to  fixed  cum.  pref.  cash  divds.  of 
$2.4375  per  sh.  p.a.  Retractable  at  option  of  holder  on  June  30, 
1991  at  $25  per  sh..  exercisable  on  or  before  June  14,  1991.  Co. 
may  elect  before  Apr.  30,  1991  to  create  a  further  series  of  first 
preferred  shs.  into  which  series  1  shs.  may  be  converted  on  a  sh  - 
for-sh.  basis.  Non-redeem.  prior  to  June  30,  1989;  thereafter  at 
option  of  co.  at  prices  declining  from  $26  per  sh.  to  $25  per  sh.  af¬ 
ter  June  30,  1 99 1 .  Co.  will  make  reasonable  efforts  during  each 
calendar  quarter  commencing  July  1 ,  1 99 1 ,  to  purchase  at  a  price 
not  exceeding  $25  per  sh.,  1%  of  series  1  shs.  o/s  at  close  of 
business  on  June  30,  1991. 

Second  Pref.,  Series  1  —  Entitled  to  non-cum.  pref.  divds.  of 
$10  per  sh.  p.a.  Redeem,  and  can  be  purchased  for  cancellation 
at  option  of  co.  at  any  time  at  $100  per  sh.  Retract,  at  option  of 
holder  at  redemption  price  if  co.  fails  to  pay  divds.  for  a  period  of 
two  consecutive  years.  Retract,  at  option  of  holder  at  redemption 
price  if  co.  fails  to  pay  divds.  for  a  period  of  two  consecutive 
years.  In  event  of  liquidation,  dissolution  or  winding-up,  subject  to 
prior  rights  of  first  pref.  shs.,  entitled  to  issue  price  plus  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  Bramalea 
Limited. 

Divds.  —  First  Pref.,  Series  1  —  Initial  divds.  of  62.95  cents 
per  sh.  pd.  Sept.  30,  1984.  Regular  quarterly  divds.  of  60.9375 
per  sh.  pd.  since. 


B.68 

Brascan  Limited 

Head  Off.  —  4800,  Commerce  Court  West,  Toronto,  Ont.  M5L 
1B7.  Telephone  —  (416)  363-9491  Trans.  Agents  —  The 
Royal  Trust  Co.  Ltd.,  Toronto,  Montreal,  Calgary,  Winnipeg, 
Halifax  and  Vancouver;  Canadian  Imperial  Bank  of  Commerce. 
New  York.  Listed  —  BL:  Pref  —  T,  M  Ordinary  —  T.  M,  A,  L 
(Eng  ),  Brussels. 

Company  —  (Can.  1912;  continuance  1980).  A  major  natural 


resources  and  consumer  products  company  with  important 
interests  in  the  financial  services  sector.  Natural  resource 
investment  holdings  are  managed  by  70%  owned  Brascade 
Resources  Inc.,  a  Canadian  based  company.  Consumer  product 
operations  are  conducted  through  its  majority  interest  in  John 
Labatt  Limited.  Financial  services  operations  are  conducted 
through  its  controlling  interest  in  Trilon  Financial  Corporation.  In 
addition,  Brascan  operates  a  hydro-electric  utility  company  at 
Sault  Ste  Marie,  Ont.,  and  in  Brazil  it  has  operations  relating  to 
natural  resources,  real  estate  and  financial  services. 

In  March  1985,  the  Tilon  Group  expanded  by  purchasing  a  51% 
int.  in  CVL  Inc.,  which  in  early  1986,  acquired  City  National 
Leasing  Ltd.  In  Sept.  1985,  the  co  sold  its  int.  in  Scotts  Paper 
Co.  back  to  Scotts;  it  received  an  option  to  purch.  a  10%  int.  in 
Scotts.  In  Nov.  1985,  the  co.  incr.  its  int.  in  Trilon  Financial  Corp. 
to  40%. 

In  March  1986,  the  co.  converted  debs  into  com.  shs.  to  incr.  its 
fully  diluted  int.  in  John  Labbatt  Limited  to  38%.  The  co.  also  ac¬ 
quired  an  option  to  purch.  a  41%  int.  in  Norcen  Energy 
Resources  Ltd.  from  Hees  International  Corporation  Ltd.:  in 
exchange  Hees  received  an  option  to  purch.  half  of  the  co.'s  int.  in 
Great  Lakes  Group  Inc.. 

Directors  —  P.  F.  Bronfman,  chm.,  Toronto;  J.  T.  Eyton,  pres.  & 
CEO;  J.  L.  Cockwelt,  exec,  v-p  &  COO;  R.  A.  Dunford,  exec,  v-p, 
admin.;  A.  Powis,  E.  M.  Bronfman,  P.  J.  Keenan,  E.  A.  Goodman,  C. 
M.  Black,  Toronto,  Ont.;  L.  B.  Harder,  New  York;  N.  E.  Hardy,  P.  N 
T.  Widdrington,  E.  H.  Orser,  London,  Ont.;  H.  P  Milavsky,  P.  M 
Marshall.  Calgary;  S.  Pollock,  Montreal;  R.  P.  Cezar  de  Andrade, 
Rio  de  Janeiro;  J.  A.  Scrymgeour,  Hamilton.  Bermuda;  Jill  K. 
Conway,  Northampton.  Mass.;  E.  P.  Lougheed,  Edmonton. 

Key  Personnel  —  0.  W.  Kerr,  exec,  v-p,  planning;  D.  A. 
McAlpine,  v-p,  corporate  affairs;  R  P.  Simon,  v-p  &  treas.;  E.  C. 
Kress,  v-p  &  compt.;  L.  A.  Allen,  v-p  &  sec.;  Wendy  M. 
Cecil-Stuart,  v-p,  business  devel.;  R.  G.  Yeoman,  v-p,  corporate 
development;  Gillian  M.  Churchill,  admin,  mgr.;  K.  E.  Maclnnes, 
asst,  cont.;  F  W.  O.  Morton,  asst,  sec.;  Rose  Mary  Rosada, 
asst,  treas. 

No.  of  Employees  —  Approx.  25. 


Capital  Stock#  — 
Pref. 

Ser.  A 
1981  Ser.  A 
1981  Ser. 

Ord. 

Cl.  A 
Cl.  B 
Cl.  C 
Cl.  D 


Author. 

unlimited 


C,  D  &  E 


Outstand. 

1,346,800  sh. 
3,970,900  sh. 
14,600,000  sh. 


unlimited  54,694.600  sh. 

unlimited  214,918  sh. 

5,000,000  sh.  2,862,090  sh. 

unlimited  sh.  nil 

e  At  Dec.  31,  1985,  and  adjusted  for  2-for-1  ord.  stock  split 
effected  by  2-for-1  stk.  divd.  on  Apr  1 1,  1986,  but  prior  to  iss.of 
10,000.000  cl.  A  ord.  shs.  at  $25  on  Apr.  30,  1986.  In  May  1986, 
shareholders  approved  the  reclass,  of  cl.  A,  B.  and  C  ord.  shs.  as 
cl.  A  voting  shs.  Cl.  D  ord.  shs.  were  reclassified  as  cl.  B. 

Pref.  —  Issuable  in  series.  Junior  to  conv.  pfee.  shs.  but  sr.  to 
ord.  shs.  with  respect  to  pay.  of  divds.  and  repay,  of  capital.  Enti¬ 
tled  to  one  vote  per  sh. 

814%  Tax-Def.  Series  A  —  Entitled  to  fixed  cum.  pref.  tax-def. 
divds.  of  $2,125  per  sh.  p.a.  pay.  quarterly  accruing  from  date  of 
issue.  Not  redeem,  prior  to  July  15,  1983,  thereafter  redeem  at 
option  of  co.  for  $26  per  sh.  to  July  15,  1984;  $25.75  to  July  t5. 
1985;  $25.50  to  July  15.  1986;  $25.25  to  July  15.  1987;  and  $25 
per  sh.  thereafter  with  accrued  divds.  in  each  case.  Exch.  into 
Ser.  B  shs.  after  Apr.  15.  1988  on  sh.-for-sh.  basis  Beginning  Jan. 
1,  1977,  co.  shall  purch.  for  cancellation,  4,667  shs.  monthly  at 
mkt.  prices  not  exceeding  $25. 

$2.6875  1981  Series  A  Pref.  —  Entitled  to  $2.6875  persh.  p  a 
fixed  cum.  divd.  pay.  quarterly.  Nonredeem.  prior  to  May  15,  1986 
and  thereafter  at  co.'s  option  at  prices  declining  25c  per  sh  p.a. 
from  $26.25  in  12  mos.  starting  May  15,  1987  to  $25  on  May  15, 
1991.  Co.  has  option  to  purchase  on  mkt.  or  by  tender,  any  or  all 
shs.  at  price  not  exceeding  current  redemption  price  plus  accr. 
divds. 

Retractable  on  May  15,  1986  at  $25  per  sh  at  option  of  holder, 
exercisable  prior  to  Apr.  t5.  1986.  Conv.  into  further  series  of  shs. 
which  co.  may  issue  if  co.  so  elects  prior  to  May  15,  1986  Non¬ 
voting. 

Purchase  oblig.  from  July  1.  1 98 1  to  June  30.  1986  of  2%  p.a  of 
shs.  issued,  and  4%  p.a.  thereafter,  at  prices  not  exceeding  $25 
per  sh. 

1981  Pref.,  Ser.  B  4  C  —  Retractable  at  option  of  holder  com¬ 
mencing  June  30,  1986  and  required  to  be  redeem,  on  June  30, 
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1991.  Entitled  to  divds.  at  floating  rate  equal  to  one  half  of  the 
avg.  prime  commercial  lending  rate  plus  1 14%. 

1981  Pref..  Ser  D  —  Entitled  to  divds.  at  a  floating  rate  equal  to 
70%  of  the  prime  rate.  Redeem,  after  June  30.  1989. 

1981  Pref..  Ser.  E  —  Entitled  to  monthly  divds.  equal  to  65%  of 
the  prime  rate  Redeem,  after  Dec.  31,  1986.  Retract,  on  Dec.  31, 
1986  and  at  3  mos.  intervals  thereafter. 

Cl.  A,  4  B  Ord.  —  Interconv.  on  sh.-for-sh.  basis  Rank  equally 
as  to  divds.  Divds.  on  cl.  B  shs.  may  be  pd.  by  way  of  stk.  In  May 
1988,  shareholders  approved  the  reclassification  of  cl.  A,  B,  and 
C  ord.  shs.  as  cl.  A  voting  shs  and  the  reclass,  of  cl.  D  ord.  shs. 
as  cl.  B 

Cl.  C  Ord.  —  Rank  equally  with  cl.  A  and  B  ord.  shs.  but  non¬ 
voting  unless  2  quarterly  divds.  in  arrears.  Interconv.  into  cl.  A  shs. 
on  sh.-for-sh.  basis.  In  May  1986,  reclass,  as  cl.  A  voting  shs. 

Cl.  D  Ord.  —  Rank  equally  with  cl.  A.  B.  4  C  ord.  shs.  but  non¬ 
voting.  In  May  1986.  reclass  as  cl.  B  shs. 

Major  Shareholder  —  Brascan  Holdings  Corp.  holds  approx. 
43.6%  voting  int. 

Capital  Stock  Changes  —  Ord.  stk.  split  2-for-1  in  Nov.,  1951. 
In  April  1985,  the  6%  pfce.  shs.  were  reclassified  into  cl.  A  ordi¬ 
nary  shs.  on  the  basis  of  20  cl.  A  ord.  shs.  for  each  3  6%  pref.  shs. 
In  June  1985,  co.  iss.  2,600,000  1981  ser.  E  floating  rate  pref. 
shs.  at  $25. 

On  Apr.  11,  1986  ord.  shs.  split  2-for-1  via  a  100%  stk.  divd.  On 
Apr.  30,  1986  co.  iss.  10,000,000  cl.  A  shs. 

In  May  1986,  shareholders  approved  the  reclass,  of  cl.  A.  B, 
and  C  ord.  3hs  as  cl.  A  voting  shs.,  and  the  reclass,  of  cl.  D  shs. 
as  cl.  B. 

Dividends  —  814%  Ser.  A  pref.  —  $2,125  (tax-def.)  per  sh. 
pd.  regularly,  quarterly,  on  15th  of  Jan.,  Apr.,  July  4  Oct.  1981 
Ser.  A  —  Entitled  to  $2.6875  p.a.,  pay.  quarterly.  Initial  68c  pd. 
Aug.  15,  1981.  Pd.  67.1875C  quarterly  regularly  since.  Cl.  A,  B  4 
C  Ord.  —  Pd.  in  Cdn.  funds  or  U.S.  equiv.  (since  1980).  Current 
rate  of  80c  p.a.,  pay.  quarterly  est.  May  31,  1986  (first  following  2- 
for-1  stock  split  in  April  1986).  Prev.  pd.  rate  of  $1.60  p.a.,  quar¬ 
terly  from  July  31,  1981  to  Feb.  28,  1986. 

Divids  pd.  on  cl.  A  ordinary  shs.  (ordinary  stk.  in  1973  and  prior 
yrs.)  for  recent  fiscal  years  have  been  as  follows: 


1974  US$1.00 

1975-76  .  1.00 

1977  .  1.00+0.08 

1978  .  1.00+0.10 

1979  .  1.00+0.10 


1980  Cdn.$  1.20+0.20 

1981  1.40+0.20 

1982  .  1.60+0.20 

1983-85  .  1.60 


Long  Term  Debt  —  At  Dec.  31,  1985,  co.  had  long-term  debt 
o/s  of  $691,200,000  incl.  $53,900,000  due  within  one  yr. 
Consisted  of  $647,500,000  floating  rate  term  bank  loans,  due 
1986  to  1993:  and  $43,700,000  other  obligs.  due  1986  to  1988. 


Principal  Subsidiaries 

Brascan  Brazil  —  Oversees  the  Brazilian  investments  for 
which  the  co.  has  oper.  responsibility,  including  50%  int.  in 
Brascan  Recursos  Naturals  S.A.,  whose  ints  incl.  wholly-owned 
Companhia  Estanifera  do  Brasil  (CESBRA)  and  Companhla  de 
Mlneragao  Jacunda.  and  wholly-owned  Mineragao  Brasiliense 
S.A.  (MIBRASA).  all  of  which  are  engaged  in  tin  mining  or 
smelting,  and  wholly-owned  Brascan  Imobill&ria  S.A.  (BISA),  a 
real  estate  devel.  co. 

Brascade  Resources  Inc.  —  70%  owned  An  investment 
management  co.,  whose  assets  incl.  46%  int.  in  Noranda  Inc.; 
and  62%  fully  diluted  int.  in  Westmin  Resources  Ltd..  Westmin 
has  a  28%  int.  in  Lacana  Mining  Corp.  Brascade  has  an  option  to 
acquire  a  41%  int.  in  Norcen  Energy  Resources  Ltd.  from  Hees 
International  Corp.  Ltd.;  in  return,  Hees  has  an  option  to  acquire 
half  to  Brascan's  int.  in  Great  Lakes  Group  Inc. 

John  Labatt  Ltd.  —  (which  see)  —  38%  int.  held. 

Great  Lakes  Group  Inc.  —  49%  owned.  Engaged  in 
investment  and  financial  activities  and  power  generation. 

Triton  Financial  Corporation  —  40%  int.  Holds  a  55%  fully 
diluted  int.  in  Lonvest  Corp.  which  has  a  98%  int.  in  London 
Life  Insurance  Co.:  50%  int.  in  Royal  Trustco  Ltd.:  51%  int.  in 
Royal  LePage  Ltd.:  and  100%  int.  in  Wellington  Insurance 
Company,  and  Triton  Capital  Corporation. 

Auditors  —  Touche.  Ross  4  Co.,  Toronto. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  242,600 

Interest  charges  .  61,500 

Income  tax  provision .  45,500 

Net  income,  operations  112,900 

Extraordinary  items  . 

Net  income  .  112,900 


1984 


253, 100 
74,700 
19,900 

105,200 

105,200 


Earnings  per  ord.  shares 
On  net  income,  oper. 
On  net  income  . 

Cash  4  equivalent 

Investments  . 

Fixed  assets,  net 
Total  assets 
Long-term  debt,  net 
Shareholders'  equity 
Cash  flow  . 

Fiscal 


Year  Revenuee 

1985  .  $242,600,000 

1984  253,100,000 

1983  .  268,000,000 

1982  258,900,000 

1981  .  247,600,000 


$1,375 

$1,375 

$1,335 

$1,335 

146,000 

190,400 

2,199,600 

2,800,200 

777,000 

516,200 

3,746,700 

3,640,500 

691,200 

742,000 

1,487,900 

1,395,000 

142,500 

85,000 

Net  Inc. 

Earns,  per 

Oper.e 

ord.  sh.a 

$112,900,000 

$1,375 

105,200,000 

1.335 

96,600,000 

1.30 

60,100,000 

0.52 

98,700,000 

1.475 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  effective  2-for-1  stock  split  on  Apr.  1 1,  1986. 


B.69 

Brewmaster  Systems  Ltd. 

Head  Off.  —  250- 18th  St.,  West  Vancouver,  B.C.  V7V  3V5. 
Telephone  —  (604)  925-3151.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  BWE:  V. 

Company  —  (B.C.  1983).  Engaged  in  designing,  developing 
and  distrubuting  to  wholesale  and  retail  distributors,  equipment 
and  supplies  for  home  brewing  of  beer. 

In  Apr.,  1986,  co.  agreed  to  acquire  assets  of  Mini  Pubs  Ltd. 
for  $130,000  worth  of  its  com.  shs. 

Directors  —  J.  M.  Pickering,  pres.;  B  S.  Wright,  exec,  v-p;  C. 

B.  Hewson,  v-p;  Vancouver;  J.  F.  L.  Phillips,  Cheshire,  England. 
Sec.  —  Christopher  McVittie. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  15,000,000  sh.  1,950,000  sh.  n.p.v. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  At  May  17,  1985,  J.  M.  Pickering  and 

C.  B.  Hewson  each  held  425,000  shs.  (21.8%). 

B.70 

T.  G.  Bright  &  Co.,  Limited 

Head  Off.  —  Dorchester  Road,  P.  O.  Box  510,  Niagara  Falls, 
Ont.  L2E  6V4.  Telephone  —  (416)  358-7141.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto  Listed  —  BRT:  T,  M. 

Company  —  (Ont.  1933).  With  subsids.  engaged  in  the  prod., 
bottling,  and  wholesale  and  retail  sale  of  Canadian  wines  and 
aperitifs.  Main  plant  is  at  Niagara  Falls,  Ont.;  subsid  plants 
located  in  Lachine.  St.  Joseph  du  Lac  and  St.  Hyacinthe,  Que.; 
Oliver,  B.C.;  and  Winnipeg,  Man.  Retail  branches  operated  in  19 
Ontario  locations. 

Directors  —  E.  S.  Arnold,  pres.,  Beamsville,  Ont.;  M  F.  Jones, 
Queenston,  Ont.;  D.  I.  Matheson.  Charles  Rathgeb,  Toronto; 
H.  C.  Hatch,  Windsor,  Ont.;  Carr  Hatch,  Nepean,  Ont.;  Bernard 
Panet-Raymond,  Montreal;  W.  M.  Sobey,  Stellarton,  N.S 
Key  Personnel  —  D.  G.  Diston,  v-p  4  gen.  mgr.,  Ont,  oper.; 
Roland  Bergeron,  gen.  mgr.,  Que.  oper.;  Robbie  Domville.  v-p  4 
gen.  mgr.,  B.  C.  oper.;  W.  C.  Thompson,  sec.-treas. 

No.  of  Employees  —  Approx.  360  on  June  16,  1986. 


Capital  Stocks 

—  Author. 

Outstand. 

Par 

Cl.  A 

3,000,000  sh. 

994,487  sh. 

n.p.v. 

Cl.  B 

1,999,000  sh. 

38,311  sh. 

n.p.v. 

Common 

1 .000  sh. 

nil 

n.p.v. 

e  At  Mar.  31,  1986. 

Cl.  A,  Cl.  B  4  Com.  —  Participate  equally  as  to  divds.  Cl.  A  4  B 
shs.  are  interconv.  on  a  sh.-for-sh.  basis  and  rank  equally  in  all  re¬ 
spects,  except  divds.  on  Cl.  B  shs.  may  be  pd.  in  form  of  add¬ 
itional  Cl.  B  shs. 
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Major  Shareholder  —  Canada  Trust  Co.,  as  trustee  of  the  es¬ 
tate  of  H.  C.  Hatch,  holds  approx.  20%  of  the  o/s  voting  shs. 

Capital  Change  —  During  1985,  4,252  cl.  B  shs  were  iss.  as 
stk.  divds.  and  366, 159  cl.  B  shs.  were  exchanged  for  366, 159  cl. 
A  shs.  Com.  stk  split  10-for-1  in  June,  1970. 

Dividends  —  Cl.  A  Com.  (Prev.  com.)  —  Present  rate  is  40c 
per  sh.  p  a.,  pay.  s.a.  estab.  with  20c  per  sh.  pd.  Oct.  1.  1982. 
Prev.  rate  of  40c  per  sh.  p.a.  pay.  quarterly,  pd.  from  Sept.  30, 
1970  (first  following  10-for-1  split)  to  Sept.  30,  1974,  incl.  Cl.  B 
Com.  —  Pd.  in  stk.  Present  rate  is  40c  per  sh.  p.a.,  pay  s.a. 
estab.  with  20c  per  sh.  pd.  Oct.  1,  1982.  Prev.,  cash  divids.  at 
rate  of  34c  tax-def.  per  sh.  p.a.  pd.  quartedy,  from  Sept.  28,  1973 
(initial)  to  Sept.  30,  1974,  incl.  Com.  (old)  —  Pd.  $1  per  sh.  June 
5,  1970,  prior  to  10-for-1  split.  Prev.  rate  was  $2  p.a.  pd.  from 
June  30.  1966  to  Mar.  31,  1970;  $1  p.a.  pd.  quarterly  from  June 
28,  1957  to  Mar.  31,  1966,  incl. 

Wholly-Owned  Subsidiaries  —  Les  Vlns  Brights  Lt6e., 
Lachine,  Que  ;  Bright’s  Wines  Ltd.;  Les  Vlns  La  Salle  Inc.,  St. 
Hyacinthe,  Que. 

Auditor  —  Price  Waterhouse,  Hamilton,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

- $000  - 

Revenue  . 

58,294 

57,250 

Deprec.  4  amort.,  etc . 

1,493 

1,477 

Interest  charges  . 

687 

670 

Income  tax  provision 

169 

859 

Equity  income  . 

Net  Income,  operations 

1,046 

2,135 

Extraordinary  items . 

60 

Net  income 

1,046 

2,195 

Earnings  per  cl.  A  4  B  sh.:  . 

On  net  income,  oper . 

$1.01 

$2.07 

On  net  income  . 

$1.01 

$2.13 

- $000  - 

Cash  4  equivalent . 

59 

63 

Accts.  receivable  . 

4,849 

4,164 

Inventories 

18,617 

18,139 

Fixed  assets,  net  . 

10,926 

9,066 

Total  assets 

35,149 

31,725 

Current  liabilities  . 

11,054 

8,475 

Long-term  debt,  net 

Shareholders'  equity  . 

22,713 

21,922 

Working  capital 

13,169 

14,184 

Cash  flow 

2,663 

3,899 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

A  4  B  sh. 

1986  $58,294,049 

$1,046,134 

$1.01 

1985  .  57,250,286 

2,195,322 

2.07 

1984  50,381,225 

1,901,213 

1.87 

1983  .  48.691,541 

2,019,983 

2.00 

1982  40,275,679 

1,597,161 

1.60 

1981  .  34,467,542 

1,302,756 

1.30 

•  As  originally  reported  by  the 

company. 

B.71 

British  Columbia  Forest  Products  Limited 

Head  Off.  —  1050  W.  Pender  St.,  Vancouver,  B.C.  V6E  2X3. 
Telephone  —  (604)  665-3810.  Trans.  Agents  —  National  Trust 
Co.,  Calgary,  Montreal,  Toronto,  Vancouver.  Calgary,  Winnipeg; 
The  Canada  Trust  Co.,  Halifax.  Listed  —  BCF:  M.  T,  V,  AL. 

Company  —  (B.C.  1946).  With  subsids.,  CO.  is  one  of 
Canada's  largest  integrated  producers  of  forest  prods  Opers.  27 
logging  divisions.  10  sawmills,  one  plywood  plant,  two  kraft  pulp 
mills,  a  newsprint  mill,  a  stud  mill  and  a  treating  plant  in  Alberta 
and  B.C.,  and  a  coated  paper  mill  and  waferboard  plant  in 
Minnesota.  Through  subsids.,  also  opers.  a  fleet  of  tugs  and  log 
barges  and  is  engaged  in  marine  construction  and  the  engineering 
and  construction  of  major  pulp  and  paper  projects. 

Plant  locations:  Victoria,  Crofton,  Hammond,  Tilbury  Island, 
Lake  Cowichan,  Boston  Bar,  Vancouver  and  Mackenzie.  B.C.; 
Grande  Cache,  Alta.;  and  Grand  Rapids.  Mich. 

Brand  name:  Keystone. 

In  Feb.  1985,  co.  acquired  remaining  50%  int.  in  Pinette  & 
Therrlen  Mills  Ltd.  In  May  1985,  co.  sold  assets  of  Fraser  River 
Pile  Driving  Co.  Ltd. 


In  May  1986,  Alberta  Energy  Co.  sold  its  18%  int.  in  the  co.  at 
$13.12  per  sh.  in  a  secondary  offering  through  four  brokerage 
firms.  Also  in  late  May  1986,  the  co.'s  other  major  shldrs  .  Mead 
Corp.  and  Scott  Paper  Co.,  agreed  to  sell  their  combined  41%  int. 
in  the  co.  to  Gordon  Investment  Corp.  and  Merrill  Lynch  Canada 
Inc.  The  two  brokerage  houses  announced  that  they  were  taking  a 
merchant  banking  position  in  the  co.  and  would  not  offer  the  shs. 
for  resale  to  the  public. 

Prod,  in  recent  year8  has  included  the  following: 


1985 

1984 

1983 

—  000's - 

Logsfm3)  . 

6,300 

5,200 

5,010 

Lumber  (MFBM) 

1,210 

970 

899 

Plywood  (M  sq.ft  ): 

%in . 

69 

73 

73 

Market  Pulp: 

(tonnes)  . 

426 

356 

456 

Newsprint  (tonnes)  . 

411 

345 

295 

Coated  Papers: 

(Short  Tons)  . 

270 

283 

276 

Waferboard: 

(M  sq.ft.;  %  in.) . 

274 

232 

216 

Directors  —  K.  P.  Benson,  chm.  &  CEO;  I.  A.  Barclay,  vice- 
chm.;  G.  G.  Flater,  pres.  &  COO;  W.  D.  H.  Gardiner,  H.  C.  Bentall, 
A.  F.  Campney,  D.  J.  Kelsey,  Vancouver;  G.  F.  MacFarlane. 
Burnaby,  B.C.;  C.  D.  Dickey,  Jr„  Philadelphia,  Pa.;  J.  G. 
Armstrong,  H.  J.  McFadyen,  Calgary;  R.  J.  Nelson.  Lloydminster, 
Alta.;  W.  C.  Pitfield,  Toronto;  A.  D.  Correll  Jr.,  W.  A.  Enouen, 
Dayton,  Ohio. 

Key  Personnel  —  C.  R.  Sworder,  group  v-p,  logging  &  wood 
supply,;  S.  Waddell,  group  v-p,  pulp  &  paper;  W.  R.  Steen,  v-p 
fin.  &  sec.;  G.  N.  Bird,  v-p.  pulp  &  paper  prod.;  W.  G.  Burch,  v-p. 
timberlands  &  forestry;  G.  F.  Cameron,  v-p,  employee  relations; 
M.  J.  Douglas,  v-p,  wood  prod,  mktg.;  R.  A.  Drake,  v-p,  wood  prod, 
productions;  J.  K.  Graf,  v-p  &  treas.;  M.  E.  Hoole,  v-p  &  gen  coun¬ 
sel;  T.  G.  Torrance,  v-p,  pulp  &  paper  mktg.;  J.  E.  Longley,  compt. 

No.  of  Employees  —  7,900  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  240,000  sh.  91,700  sh.  $50 

Common  >60,000,000  sh.  50,719,750  sh.  n.p.v. 

■  Of  which  1,019,851  shs.  reserved  for  future  iss.  on  exercise 
of  o/s  options. 

6%  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  $3  per  sh.  p.a. 
pay.  quarterly  on  Feb.,  May,  Aug.  and  Nov.  1.  Redeem,  at  $53; 
same  in  liquidation. 

Nonvoting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  share,  until  all  arrears  pd.  Purch.  fund  commencing 
Jan.  1,  1967  to  retire  7,200  pref.  sh.  annually  (subject  to  certain 
conditions). 

Major  Shareholders  —  At  Mar.  14,  1986,  Alberta  Energy  Co. 
Ltd.  held  18%  (subsequently  sold  to  4  brokerage  houses  for 
resale  to  the  public  in  May  1986);  Brunswick  Pulp  &  Paper  Co. 
(owned  50%  by  The  Mead  Corp.  and  50%  by  Scott  Paper  Co.) 
held  26%;  and  The  Mead  Corp.  held  15%  of  the  o/s  com.  shs. 
(The  combined  41%  int.  in  the  co.  held  by  Brunswick  Pulp  4  Paper 
and  by  The  Mead  Corp.  were  sold  to  Gordon  Investment  Corp.  and 
Merrill  Lynch  in  late  May  1986.) 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for- 1  basis  in 
Apr.,  1973,  Aug.,  1978  and  May  1980.  Incr.  author,  cap.  from 
40,000,000  com.  shs.  to  60,000,000  com.  shs.  in  November, 

1982. 

In  May  1986,  Alberta  Energy  Co.  Ltd.  sold  its  18%  int.  in  the  co. 
to  the  public  at  $13.12  per  sh.  through  a  secondary  offering  by 
four  Toronto  based  brokerage  firms. 

Dividends  —  6%  Pref.  —  Entitled  to  $3  per  sh.  p.a.,  cum.  Ini¬ 
tial  78c  pd.  Aug.  1,  1986;  75c  pd.  regularly  quarterly  since.  Com¬ 
mon  —  Stk.  divd.  equivalent  to  13.5c  per  sh.  pd.  on  Nov.  1,  1985; 
1.35%  stk.  divd.  pd.  Nov.  1,  1984;  1.25%  stk.  divd.  pd.  Nov.  1, 

1983.  Divds.  pd.  in  recent  yrs.  as  follows: 


1976  . 

.  $1.02 

1980 

$0  75+00  40 

1977 

. 1.08 

1981  .... 

.  0.80 

1978 

.  ...  0.87+00.17 

1982 

.  0.10 

1979 

.  1.15 

1983-85 

stk 

□  Following  2-for- 1  split. 

Long-Term  Debt 

Total  o/s  at  Dec.  31,  1985,  $552,099,000  incl  $12,911,000 
due  in  1  yr„  as  follows: 


SURVEY  OF  INDUSTRIALS  1986 
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Trustee  —  (all  ser.)  Montreal  Trust  Co. 

5H%  S.F.  Debs.  Series  B  —  Dated  June  1,  1964;  due  June  1. 
1989.  Int.  June  and  Dec.  1.  Iss.,  $15,000,000;  o/s  at  Dec.  31, 
1985,  $4,459,000. 

Redeem,  at  102  to  June  1,  1973;  101.50  to  1978;  101  to  1983; 
100  50  to  1988;  thereafter  at  par.  S.f.  to  retire  $500,000  p.a. 

6H%  S.F.  Debs.  Ser.  C  —  Dated  May  15,  1967;  due  May  15, 
1992.  Int.  May  and  Nov.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31, 
1985,  $7,689,000. 

Redeem  at  104  on  or  before  May  15,  1969,  prem.  deer.  Vi  of 
1%  for  each  succeeding  three-year  period  to  and  incl.  May  15, 
1990:  thereafter  at  par.  Redeem,  at  par  for  s.f.  Annual  s.f.  to  retire 
$500,000  princ.  amt.  on  May  15  each  year  1974-91  cl. 
Noncallable  for  refunding  below  6)4%  before  May  15,  1987. 

9%%  S.F.  Debs.  Ser.  D  —  Dated  Nov.  3,  1970;  due  Nov.  3, 
1992.  Int.  May  and  Nov.  3.  Iss..  $20,000,000;  o/s  at  Dec.  31, 
1985,  $11,236,000. 

Redeem,  at  109.75  on  or  before  Nov.  3,  1971,  prem.  deer.  14  of 
1%  p.a.  to  and  incl.  Nov.  3,  1990;  thereafter  at  par.  Redeem,  at 
par  for  s.f.  Annual  s.f.  to  retire  $660,000  prino.  amt.  on  Nov.  3 
each  year  1974  to  1991  incl.  Non  callable  for  refunding  below 
944%  before  Ncv.  3,  1987. 

9%  S.F.  Debs.,  Ser.  E  —  Dated  Dec.  18,  1973;  due  Dec.  15, 
1995.  Ini.  June  and  Dec.  15.  Iss.  $40,000,000;  o/s  Dec.  31,  1985, 
$25,105,000. 

Redeem  at  108.50  to  Dec.  15,  1975,  prem.  deer,  by  14  of  1% 
p.a.  to  100.50  for  yr.  ended  Dec.  15,  1991;  thereafter  at  par.  Non- 
redeem.  prior  to  Dec.  15,  1990,  for  refunding  below  9.05%.  S.f.  to 
retire  $1,250,000  on  Dec.  15  in  1976  to  1994,  incl. 

8.95%  S.F.  Debs.,  Ser.  F  —  Dated  Mar.  1,  1977,  due  Mar  1, 
1997.  Iss.  US$40,000,000;  o/s  at  Dec.  31,  1985,  US$33,400,000 
(Cdn$46,677,000).  Private  issue. 

11%%  S.F.  Debs.,  Ser.  G  —  Dated  Dec.,  1981;  due  Dec. 
2001.  Iss.  US$60,000,000.  O/s  at  Dec.  31,  1985,  US$58,020,000 
(Cdn$81,083,000).  Private  issue. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985, 

US$21,331,000  (Cdn$29,8 10,000)  in  purch.  money  mtge.  due  to 
1990;  Cdn$  142,955,000  in  18-month  sec.  notes;  179,600,000  in 
bankers'  accept,  and  notes  due  in  1986;  and  $8,462,000  other. 

Subsidiary  Debt  —  At  Dec.  31,  1985,  wholly-owned  Blandin 
Paper  Co.  had  o/s  US$10,750,000  (Cdn$  15,023,000)  in  10!4% 
notes  pay  due  to  1988. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,139,963 

1.014.726 

Deprec  &  amort.,  etc . 

62,260 

61,512 

Interest  charges 

65,619 

78,518 

Income  tax  provision  . 

42,997 

13,097 

Equity  income 

395 

10,165 

Nat  Income,  operations 

30,085 

9,190 

Extraordinary  items 

Net  Income 

30,085 

9,190 

Earnings  per  com.  share: 

On  not  income,  oper 

$0  60 

$0.18 

On  net  income 

$0  60 

$0.18 

- $000  - 

Cash  &  equivalent 

3,319 

21,174 

Inventories 

170,520 

148,731 

Investments 

79,230 

91,125 

Fixed  assets,  net 

783,485 

786,467 

Total  assets 

1,204,158 

1,217,173 

Current  liabilities 

173,643 

170.454 

Long-term  debt,  net 

539,188 

617,989 

Shareholders'  equity  . 

451,009 

397,553 

Working  capital 

135,012 

153,129 

Cash  now 

98,798 

29,301 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

com.  sh. 

1985  $1,139,963,000 

$30,085,000 

$0  60 

1984  .  1,014,726,000 

9,190,000 

0.18 

1983  899,676,000 

d32,744,000 

dO. 68 

1982  806,578,000 

d60, 96 1,000 

dl.92 

1981  .  820,956,000 

17,187,000 

0.55 

e  As  originally  reported  by  the 

company. 

Wholly-owned  Subsidiaries  —  Blandin  Paper  Co.;  Stuart 
Channel  Transportation  Ltd.;  Swlftsure  Towing  Co.  Ltd.; 
Croftech  Inc.;  Liberty  Leasing  of  Canada  No.  3,  Ltd.;  BFCP 
Coast  Sawmills  Ltd.;  Plnette  &  Therrien  Mills  Ltd.;  and 
Mackenzie  Forest  Products  Ltd.  (inactive) 

Affiliated  Companies  —  Donohue  St-Feliclen  Inc.  (45%). 
Opers.  four  saw  mills  in  Quebec.  Finlay  Forest  Industries  Ltd. 
(42.7%)  Opers.  a  refiner  groundwood  pulp  mill  and  two  sawmills  in 
B.C.;  Owikeno  Lake  Transportation  Ltd.  (33v3%);  and  Western 
Forest  Products  Ltd.,  (19.4%). 

Auditors  —  Thome  Riddell,  Vancouver. 

B.72 

British  Columbia  Hydro  and  Power  Authority 

Head  Off.  —  970  Burrard  St.,  Vancouver,  B.C.  V6Z  1Y3. 
Telephone  —  (604)  663-2212. 

Company  —  (B.C.  1964).  A  Crown  corporation  engaged  in 
generation,  transmission  and  distribution  of  electricity;  distribu¬ 
tion  of  natural  gas  and  propane-air  gas  and  rail  freight  service,  all 
in  British  Columbia. 

At  Mar.  31,1985,  electricity  generating  operations  comprise 
10,503,000  kw  nameplate  capacity,  of  which  1,171,000  kw  are 
from  thermal  and  the  remainder  hydro-electric  facilities. 
Operating  data,  for  years  ended  Mar.  31,  follows: 


Fiscal 

Sales 

No.  of 

Distr. 

Trans. 

Year 

Wkwh 

Cust. 

Lines 

Lines 

000's 

Km. 

Km. 

1981 

30,038 

1,046 

39,472 

15.335 

1982  . 

35,279 

1,077 

40,789 

16,098 

1983 

32,263 

1,102 

42,231 

16,543 

1984  . 

31,903 

1,124 

44.737 

16,701 

1985 

37,880 

1,142 

45,795 

16,996 

Natural  gas  utility  operations,  for  years  ended  Mar  31,  are  de¬ 
tailed  as  follows: 


Fiscal 

Sales 

No.  of 

Year 

GJ 

Customers 

- 000' s - 

1981  . 

85,621 

318 

1982 

96,247 

331 

1983 

85,969 

342 

1984 

89,525 

350 

1985 

99,635 

362 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue 

1,953,000 

1,613,000 

Deprec.  &  amort.,  etc . 

229,000 

240.000 

Interest  charges 

772,000 

520,000 

Net  Income,  operations 

3,000 

51,000 

Extraordinary  items 

Net  income 

3,000 

51,000 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

- $000 

Cash  &  equivalent 

239,000 

300,000 

Inventories 

42,000 

54,000 

Fixed  assets,  net 

8,995,000 

8,761,000 

Total  assets 

10,579,000 

9,593,000 

Current  liabilities  . 

865,000 

1,050,000 

Long-term  debt,  net 

8,387,000 

7,203,000 

Shareholders'  equity 

n.a. 

n.a. 

Working  capital 

d151,000 

d368,000 

Cash  flow 

158,000 

294,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

sh. 

1986»  $1,553,000,000 

$16,000,000 

n.a. 

1985  1,953,000,000 

3,000,000 

n.a. 

1984  1,613,000,000 

51,000.000 

n.a. 

1983  .  1,528,451,000 

58,240,000 

n.a. 

1982  1,472,597000 

119,941,000 

n.a. 

1981  1,096,909,000 

113,039,000 

n.a. 

■  As  originally  reported  by  the  company. 
•  9  mos.  ended  Dec.  31,  1985. 
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Railway  freight  operations  handled  1,837,000  tonnes  in  year 
ended  Mar.  31,  1985;  2,005,000  in  1984,  1,784,000  in  1983. 
2,383,000  in  1982;  and  2,458,000  in  1981. 

Directors  —  C.  A.  Johnson,  chm.  &  CEO;  S.  Belzberg,  W.  L. 
Sauder,  all  Vancouver;  N.  R.  Morrison,  J.  S.  Waldie,  all 
Victoria;  C.  E.  Osterloh,  Invermere;  J.  G.  Rose,  Quilchena;  S.  D. 
Sutherland.  L.  A.  Williams.  Vancouver,  all  B.  C. 

Key  Personnel  —  G.  A.  B.  McGavin,  pres.;  J.  P.  Sheehan,  sr. 
v-p,  fin.;  W.  A.  Best,  sr.  v-p,  system  devel.  &  research;  R.  D.  B. 
Strilive,  v-p,  gen.  counsel  &  sec. 

No.  of  Employees  —  Approx.  6,641  at  Dec.  30,  1985. 
Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $8,569,000,000  of 
which  $182,000,000  was  due  in  one  yr. 

The  British  Columbia  government  has  unconditionally  guaran¬ 
teed  the  principal  and  the  premium,  if  any,  and  interest  on  the 
long-term  debt  and  parity  development  bonds. 

Auditors  —  Price  Waterhouse,  Vancouver. 


B.73 

British  Columbia  Railway  Company 

Exec.  Off.  —  221  West  Esplanade,  North  Vancouver,  B.C. 
V7M  3J1.  Mailing  Address  —  P.O.  Box  8770,  Vancouver,  B.C. 
V6B  4X6  Telephone  —  (604)  986-2012. 

Company  —  (B.C.  1912).  An  invest,  holding  co.  with  a  wholly- 
owned  subsid.,  BCR  Properties  Ltd.,  and  a  25%  int.  in  BC  Rail 
Ltd.  (which  see).  BCR  Properties  holds  the  remaining  75%  in  BC 
Rail  Ltd. 

Directors  —  J.  N.  Hyland,  chm.;  M.  C.  Norris,  pres.  &  CEO; 
S.  C.  Cooper,  J.  H.  Heinrich,  S.  M.  Horner,  E.  C.  Hurd,  E.  A.  Moffat, 
B.  Rome. 

Key  Personnel  —  J.  R.  Clarke,  v-p,  fin.;  A.  C.  Sturgeon,  v-p, 
mktg.  &  sales;  B.  W.  Foley,  v-p,  industry  rel.;  G.  L.  Ritchie,  v-p, 
admin.  &  sec.;  N.  A.  McPherson,  v-p,  opers.  &  maintenance. 

No.  of  Employees  —  2,620  in  1985. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,576,885  sh.  $100 

e  As  at  Dec.  31,  1985. 

Major  Shareholder  —  Co.  is  wholly-owned  by  the  Province  of 
British  Columbia. 

Long-Term  Debt 

At  Dec,  31,  1985  l.-t,  debt  comprised  $49,490,000  s.f.  bonds 
and  debs,  pay;  $25,000,000  bond  pay.;  and  $32,387,000  notes 
pay.,  all  pay.  to  the  province  of  B.C. 

Other  long-term  debt  comprised  $43,327,000  in  capital  lease 
obligations  of  BC  Rail  Ltd. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Vancouver 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 

1985 

1984 

- $000 

Revenue  . 

294,600 

256,108 

Deprec.  &  amort.,  etc . 

30,425 

26,520 

Interest  charges 

18,442 

46,990 

Income  tax  provision 

333 

1,343 

Net  income,  operations 

42,930 

34,342 

Extraordinary  items . 

Net  income 

42,930 

34,342 

Cash  4  equivalent . 

10,454 

9,649 

Accts.  receivables  . 

53,539 

39,604 

Inventories  . . 

35,181 

31,802 

Fixed  assets,  net 

1,170,328 

1,168,411 

Total  assets 

1,271,123 

1,251,420 

Current  liabilities  . 

110,914 

86,734 

Long-term  debt,  net 

148,875 

196,282 

Shareholders'  equity 

811,334 

768.404 

Working  capital 

dll,  740 

d5,679 

Cash  flow 

73,688 

62,205 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper  * 

1985 

$294,600,000 

$42,930,000 

1984  . 

257,744,000 

34,342,000 

1983  . 

207.727,000 

39,967,000 

1982 

162,719,000 

18,584,000 

1981  . 

154,857,000 

3,165,000 

e  As  originally  reported  by  the  company. 


B.74 

British  Columbia  Resources  Investment 
Corporation 

Head  Off.  —  1176  West  Georgia  Street,  Vancouver,  B.C. 
V6E  4B9  Telephone  —  (604)  687-2600.  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  Calgary,  Winnipeg.  Toronto  and 
Montreal  Listed  —  BCI:  T,  V. 

Company  —  (B.C.  1978).  Co.  produces  and  markets  natural 
resources  from  its  operations  in  western  Canada,  and  the  United 
Kingdom.  Through  its  subsids.  the  co.  is  involved  in  coal  mining, 
port  opers.,  the  manufacture  of  lumber  and  bleached  kraft  pulp, 
and  the  develop,  and  production  of  oil  and  gas,  in  the  Beaufort 
Sea.  near  Sable  Island;  and  the  North  Sea.  U.K.  sector. 

Directors  —  B.  I.  Howe,  chm.  &  CEO.;  L.  J.  Smith,  pres.  & 
COO.;  T.  W.  Pilley,  E.  C.  Phillips,  J.  A.  Pattison,  B.  A.  Beneteau;  W. 
G.  Saywell;  L.  M.  Johnstone,  D.  S.  Harvie,  C.  N.  W.  Woodward,  G. 
Gibson,  J.  Matthews,  all  Vancouver. 

Key  Personnel  —  J.  G.  Cormier,  sr.  v-p,  corp.  affairs;  T.  A. 
Beckett,  v-p  law  &  sec.;  R.  F.  Chase,  v-p.  fin  4.  CFO.;  G.  S.  Duke, 
v-p,  gov't  relations;  W  L.  Millar,  v-p,  treas.;  M.  G.  McKibbin,  v-p, 
corp.  devel.;  E.  M.  McKenzie,  asst,  sec.;  B.  N.  Wilson,  contr. 

Employees  —  At  Dec.  31,  1984,  co.  had  4,560  employees. 

Capital  Stock  —  Author.  Outstand. 

Pref.  100,000,000  sh. 

Ser.  1  2,395,248  sh. 

Ser.  2  1,250,000  sh. 

Common  200,000,000  sh.  96,243.235  sh. 

$2.6875  Pref.  —  Entitled  to  $2.6875  per  sh.  p.a.  cum.  Exch. 
into  Westcoast  Transmission  Co.  Ltd.  com.  shs.  on  the  basis  of 
1 .449  Westcoast  shs.  for  each  exch.  pref  sh.  at  any  time  to  Mar. 
31,  1990,  incl.  Redeem,  only  on  or  after  Apr.  1,  1986  to  Mar.  31, 
1988,  at  $26.25  per  sh.  plus  accr.  divds.  provided  the  com.  shs. 
of  Westcoast  Transmission  meet  certain  market  conditions.  On  or 
after  Apr.  1,  1988,  redeem,  at  $26.25  per  sh.  to  Mar.  3t.  1989; 
prem.  deer,  thereafter  by  25c  per  sh.  p.a.  to  Mar.  31,  1993;  there¬ 
after  at  $25  per  sh.,  in  each  case  plus  accr.  divds.  Purch.  fund  suf¬ 
ficient  to  retire  in  each  yr.  commencing  Apr.  1,  1985  to  Mar.  31, 
1990,  2.5%  of  the  pref.  shs.  o/s  on  Mar.  31,  1985;  thereafter  to 
retire  5%  of  the  shs.  o/s  on  Mar.  31,  1990  in  each  yr.  Purch.  price 
not  to  exceed  $25  per  sh.  plus  accr.  divds. 

Ser.  2  pref.  —  Conv.  into  com.  shs.  of  the  co.  on  a  sh.-for-sh. 
basis  until  Oct.  1,  1990.  Redeem,  from  Oct.  1,  1987,  to  Sept.  30, 
1990,  at  $4.25  per  sh.,  provided  the  com.  shs.  have  traded  at  an 
aver,  price  of  not  less  than  $4.50  per  sh.  for  a  specified  period. 
Redeem,  after  Sept.  30,  1990,  at  $4.25  per  sh.  Retractable  at 
$4.25  per  sh.  on  Oct.  1,  1990. 

Common  —  Holders  of  1  -  99  shs.  do  not  have  vote.  Shares  are 
registered  and  carry  vote  only  if  100  or  more  shs.  held. 

Capital  Stock  Changes  —  Distribution  of  5  shs.  in  co.  made  to 
all  applying  eligible  residents  of  B.C.  in  1979  and  applicants  could 
purchase  up  to  5,000  add.  shs.  at  $6  per  sh.  At  Dec.  31,  1979, 
84,166,630  com.  shs.  were  registered  and  held  vote.  In  Oct. 
1982,  co.  issued  2,395,248  exch.  pref.  shs.  for  $59,881,200,  and 
authorized  com.  shs.  incr.  to  200,000,000  shs. 

During  1984,  co.  received  subscriptions  for  the  iss.  of  1,250 
1984-85  flow-through  shs.  units  at  $6,000  per  unit.  Each  unit  con¬ 
sisted  of  the  rt.  to  earn  up  to  1 ,000  $0.24  conv. ,  retractable  Ser.  2 
pref.  shs.  Funds  raised  were  used  for  oil  and  gas  explor.  from 
Oct.,  1984  to  June,  1985.  Holders  received  income  tax 
deductions  and  petroleum  incentive  pay.  and  earned  the  rt.  to  re¬ 
ceive  Ser.  2  pref.  shs.  During  1985,  1,250,000  shs.  were  earned 
and  were  recorded  at  redemption  price  of  $4.25  with  the  $1.75 
diff.  from  subscription  price  being  offset  against  the  related  oil 
and  gas  expenditures 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled 
$1,283,000,000  incl.  $30,200,000  due  in  1  yr.  Co.  l.-t.  debt 
comprised.  $1,100,100,000  in  Bank  prod,  loans  and  credit 
agrees.;  $108,300,000  for  the  Brae  field  project;  $56,000,000  in 
1016%  prom,  notes  due  Dec.  15,  1992  with  princ.  pays,  of 
US$45,000,000  pd.  commencing  Dec.  15,  1983;  $16,000,000  in 
1 1 14%  notes  due  Dec.  15,  1992  with  princ.  pay.  commencing  Dec 
15,  1983;  and  $2,600,000  as  other  debt. 

Wholly  Owned  Subsidiaries 

Westar  Mining  Ltd.  (formerly  B.C.  Coal  Ltd.),  and  its  subsids 
Westshore  Terminals  Ltd.;  Westar  Mining  International  Ltd.; 
Westar  Engineering  Ltd.;  Westar  Holdings  (U.K.)  Ltd.;  Westar 
Oil  (U.K.)  Ltd.;  Westar  Petroleum  (U.K.)  Ltd.;  Westar  Finance 
(U.K.)  Ltd.;  and  Westar  Exploration  (U.K.)  Ltd.;  Westar  Timber 
Ltd.  (formerly  BC  Timber  Ltd.)  and  its  subsids  Westar  Timber  In- 
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tarnatlonal  S.A.;  Westar  Pulp  Inc.;  and  High  Arrow  Ltd.;  Westar 
Petroleum  Ltd.  and  its  subside  Bighart  Oil  &  Gas  Inc.;  and  B.C. 
Resources  Oil  &  Gas  Inc.;  Westar  Industries  Ltd.;  B.C. 
Resources  Holdings  Ltd. 

Auditors  —  Coopers  &  Lybrand,  C.A.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,050,700 

1,026,600 

Deprec  &  amort .  etc . 

109,800 

112,800 

Interest  charges 

106,000 

141,700 

Income  tax  provision . 

21.000 

17,700 

Equity  income 

Net  Income,  operations 

d7,200 

800 

Extraordinary  items 

d463,600 

d  15,000 

Net  income  . . .  . 

d470,800 

d14,200 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0. 1 4 

$d0.06 

On  net  income 

$d4  96 

$d0.21 

- $000  - 

Accts.  receivable  . 

112,800 

91,300 

Inventories  . 

115.900 

117,700 

investments 

76,100 

84,300 

Fixed  assets,  net 

1,604,400 

1,812,200 

Total  assets 

1,953,600 

2,359,500 

Current  liabilities  . 

177,900 

165,800 

Long-term  debt,  net 

1,252,800 

1,168,700 

Shareholders'  equity  . 

310,100 

781,300 

Working  capital 

74,300 

53,700 

Cash  flow 

129,300 

146,700 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $1,050,700,000 

$d7, 200,000 

d$0. 14 

1984  1,026.600,000 

800,000 

dO. 06 

1983  855,938,000 

18,963,000 

0.13 

1982  694,100,000 

d38, 39 1,000 

dO. 41 

1981  859,057,000 

7,930,000 

0.08 

1980  520,414,000 

45,708, OCX) 

0.47 

e  As  originally  reported  by  the  company. 


B.75 

British  Columbia  Telephone  Company 

Head  O ft.  —  3777  Kingsway,  Burnaby.  B.C.  V5H  3Z7. 
Telephone  —  (604)  432-2151  Trans.  Agent  —  Montreal  Trust 
Co..  Regina,  Montreal.  Toronto.  Vancouver.  Edmonton,  Winnipeg 
and  Halifax.  Listed  —  BCT:  6%  pfce.  —  V;  pref.  and  ord.  —  T,  M, 
V. 

Company  —  (Can.  1916).  With  subsids.  operates  a 
completely  integrated  communications  system  in  B.C.  Co.  also 
engaged  in  the  mtr.  and  mktg.  of  telecommunications  equip,  and  in 
related  research  and  devel. 

Factories  are  located  in  Burnaby.  B.C.;  Saskatoon,  Sask.; 
Brockville.  Ont. 

Gross  capital  expenditures  amounted  to  $368,500,000  in  1985, 
and  $352,400,000  in  1984.  . 

Directors  —  G.  F.  MacFarlane,  chm.  &  CEO,  Burnaby. 
B.C.;  V.  F.  MacLean.  G.  H.  D  Hobbs.  Barbara  I.  Rae.  J.  W.  Pitts. 
Vancouver;  J.  V.  Harbord,  H.  R.  Stephen,  Victoria;  H.  B  Simpson, 
Mary  R.  K.  Hamilton,  Kelowna.  B.C.;  J.  L.  Johnson.  A.  L.  Rayfield, 
Stamford,  Conn.;  W.  R.  Wyman. 

Key  Personnel  —  T.  F.  Heenan,  pres.  &  COO;  B  A.  Canfield,  v- 
p.  tech,  support  center;  K.  D.  A.  Morrison,  v-p,  gen.  counsel  & 
sec.;  D  W  Champion,  v-p,  admin.;  Jocelyne  Cote-O’Hara.  v-p, 
government  relations;  J.  A.  Maclnnes.  v-p,  corp.  communica¬ 
tions;  D  B.  McNeil,  v-p.  corp.  fin.  &  treas.;  R.  H.  Stevens,  v-p, 
supply,  transport  &  bldgs.;  C.  G.  Patterson,  v-p,  corp.devel.; 
L.  J.  Dooling,  v-p.  revenue  requirements;  W  K.  McCourt,  v-p,  net¬ 
work  mktg.;  R.  A.  Osing.  v-p  network  mktg.;  E.  L.  Patterson,  v-p. 
gen.  mgr.,  business  telecom  equip.;  P.  C.  Watson,  asst,  treas.; 
Betty  Rumford.  asst,  sec.;  J.  N.  Stewart,  compt. 

No.  of  Employees  —  15,863  as  at  Dec.  31.  1985 


Capital  Stocks  —  Author. 

Outstand. 

Par 

Sh.  capital,  $1,250,000,000 

6%  pfce. 

10,000  sh. 

$100 

Preferreds 

6% 

45,000  sh. 

100 

444% 

75,000  sh. 

100 

444%  (1956  ser.) 

75,000  sh. 

100 

4)4% 

50,000  sh. 

100 

444% 

60,000  sh. 

100 

544% 

100,000  sh. 

100 

5.15% 

120,000  sh. 

100 

4.84% 

800,000  sh. 

25 

6.80% 

400,000  sh. 

25 

7% 

800,000  sh. 

25 

7.04% 

800,000  sh. 

25 

7.65% 

1,078,700  sh. 

25 

7.40% 

1,646,200  sh. 

25 

11.24% 

2,000,000  sh. 

25 

$2.32  conv.  sub. 

24,171  sh. 

25 

Ordinary 

44,604,381  sh. 

n.p.v. 

Note  —  t, 325, 399  unissued  ord.  shs.  reserved  under  co.'s  sh. 
purch.  plans;  605.144  shs.  reserved  under  divd.  reinvestment 
plan;  48,342  shs.  reserved  for  conv.  of  $2.32  pref.  shs. 

Pfce.  —  6%  cum.  redeem,  at  110;  nonvoting  except  on  rts., 
when  one  vote  per  sh  Has  priority  as  to  divds.  and  cap.  over  pref. 
shs. 

Pref.  —  6%,  444%,  444%  (1956),  454%,  444%,  544%,  4.84%, 
5.15%,  7.65%  6.80%,  7%,  7.04%,  7.40%,  and  10.16%  all  cum.; 
rank  equally  as  to  divds.  and  cap.;  subord.  to  6%  pfce.;  nonvoting 
except  on  rts.  when  one  vote  per  sh.;  6%,  4 44%  and  5.15%  re¬ 
deem.  at  $105;  444%  (1956),  454  .  444%  and  544%  at  $104; 
4.84%  at  $26;  6.80%  at  $26.50;  7.04%  at  $26.75  (not  redeem, 
before  July,  1982);  7.40%  at  $26.25  (notredeem.  before  July, 
1984);  7.65%  at  $26.25  (not  redeem,  before  Aug.  1983);  and  7% 
for  mandatory  redempt.  of  $2,500,000  p.a.  to  1985.  The  privately 
held  7.65%  and  7.40%  stks.  are  subject  to  a  purch.  obligation  of 
40,200  shs.  p.a.  and  60,000  shs.  respectively  p.a.  at  par  plus 
cost  of  purch. 

The  10.16%  shs.  nonredeem.  prior  to  Sept.  1,  1980;  then  at 
$26.25  to  Sept.  1,  1981;  then  prem.  deer.  0.25  p.a.  to  Sept.  1, 
1985;  then  at  par.  S.f.  to  retire  60,000  shs.  p.a.  beginning  1976. 

$2.32  Cum.  Redeem.  Conv.  Sub.  Pref.  —  Non-voting  except 
when  voting  within  sub.  cl.  Shs.  rank  jr.  to  all  the  other  pfce.  and 
pref.  shs. 

Non  redeem.  prior  to  June  30,  1981;  redeem,  after  June  30, 
1981  at  $27  to  June  30.  1982;  $26.60  to  June  30,  1983;  $26.20  to 
June  30,  1984;  $25.80  to  June  30,  1985;  $25.40  to  June  30,  1986; 
thereafter  at  par  plus  accr.  unpd.  divds.  Co.  may  purch.  shs.  at 
$27  per  sh.  prior  to  June  30,  1982.  Purch  oblig.  commence  June 
30,  1981.  Conv.  into  2  ord.  shs.  to  June  30,  1986. 

11.24%  Cum.  Redeem.  Retractable  Pref.  —  Non-voting.  Shs. 
rank  jr.  to  6%  pfce.  shs.  but  prior  to  sub.  pref.  and  ord.  shs.,  and 
ranks  pari  passu  with  all  other  pref.  shs. 

Not  redeem,  prior  to  June  15,  1990.  On  or  after  that  date 
redeem,  at  $26.25  per  sh.  to  July  14,  1991;  prem.  decl.  by 
25c  per  sh.  p.a.  to  July  15,  1994;  thereafter  at  $25  per  sh.;  plus 
accr.  divds.  Retractable  at  $25  per  sh.  on  June  15,  1990.  Exer.  to 
May  15,  1990.  Co.  may  otter  shldrs.  the  rt.  to  exch.  pref.  shs.  into 
a  new  ser  of  pref  shs.  on  a  sh.-for-sh.  basis.  Such  privilege 
must  be  exercised  on  or  before  May  15,  1990  for  exch.  on  June 
15,  1990.  Purch.  fund  at  $25  per  sh.  of  15,000  shs.  in  each  calen¬ 
dar  yr.  is  to  commence  June  1,  1983  and  ends  June  30.  1990. 
Commencing  July  1,  1990  and  thereafter  1%  of  no.  of  shs.  o/s  al¬ 
ter  retraction  date  will  be  purch.  each  quarter. 

Ordinary  —  One  vote  per  sh. 

Major  Shareholders  —  GTE  Corp.,  through  subsids.  Anglo- 
Canadian  Telephone  Co.  and  GTE  International  Inc.  held  50.16% 
of  0/8  ord.  shs.  at  Feb.  19,  1986. 

Capital  Changes  —  In  Mar.,  1975,  ord.  shs.  split  on  5-for-1 
basis  and  par  value  changed  to  no  par.  In  1978,  1 ,340,000  7.65% 
pref.  shs.  privately  placed.  In  1979,  2,000,000  7.40%  pref.  shs. 
were  privately  placed.  In  1984,  844%  pref.  stk.,  all  redeemed.  Sub¬ 
sequent  to  the  yr.  end  the  co.  purch.  all  o/s  10.16%  shs.  at 
$25.25  plus  divd.  of  $0,214  per  sh.  Also  during  1985,  the  Co.  re¬ 
deemed  100,000  7%  pref.;  30,000  7.4%  pref.;  40200  7.65%  pref.; 
5,454  ord.  shs.  iss.  on  conversion  of  2,727  subord.  pref.  shs.; 
591,174  ord.  shs.  were  iss.  under  divd.  reinvestment  plan  & 
319,133  ord.  shs.  were  iss.  through  sn.  purch.  plan. 

Dividends  —  6%  Pfce  —  $6  p.a.  cum.,  pay.  Jan.,  Apr.,  July 
and  Oct.  1.  6%  Pref.  —  $6  p.a.  cum.,  pay,  Feb.,  May,  Aug.  and 
Nov.  1^444%  Pref.  and  444%  Pref.,  (1956)  Ser.  —  $4.75  p.a 


84 


THE  FINANCIAL  POST 


cum.  $1.18  Jan.  15  and  $1. 19  April.  July  and  Oct.  15,4%%Pref. 
—  $4.50  p.a.  cum.,  pay.  $1.12  Jan.  and  July  1  and  $1.13  April  and 
Oct.  1.4%%  Prof.  —  $4.38  p.a.  cum.,  pay.  $1.09  Feb.  and  Aug.  1 
and  $1.10  May  and  Nov.  1.  5.15%  Prof.  —  $5.15  p.a.  cum.,  pay. 
$1.28  Jan.  15  and  $1.29  April  July  and  Oct.  15.  5%%  Prof.  — 
$5.75  p.a.  cum.,  pay.  $1.43  Jan.  1  and  $1.44  April,  July  and  Oct. 
1. 4.84%  Prof.  —  $1.21  p.a.  cum.,  pay.  30%C  Jan.,  April,  July  and 
Oct.  1.  6.80%  Prof.  —  $1.70  p.a.  cum.,  pay.  4214c  March,  June, 
Sept,  and  Dec.  15.  7%  Prof.  —  $1.75  p.a.  cum.  pay43%c,  Mar 
June,  Sept,  and  Dec.  1;  initial  of  5014c  pd.  June  1,  1977;  privately 
held.  7.04%  Prof.  —  $1.76  p.a.  cum.,  pay.  44c  Jan.,  April,  July 
and  Oct.  1;  initial  of  44.48c  pd.  Oct.  1,  1972.  7.65%  Prof.  — 
$1.91  y*  p.a.,  cum.;  privately  held.  7.40%  Prof.  —  $1.85  p.a.  cum. 
Privately  held.  $2.32  Conv.  Sub.  Prof.  —  $2.32  p.a.  cum.,  pay 
58c  Jan..  Apr.,  July  and  Oct.  1;  initial  of  62.5c  pd.  Oct.  1,  1976. 
Ord.  (now)  —  Rate  of  $1.72  p.a.  estab.  with  quarterly  divd.  of 
43c  per  sh.  Oct.  1,  1984.  Prev.  $1.60  per  sh.  p.a.  pd.  quarterly 
from  Jan.  1,  1982  to  July  1,  1984,  incl.  Divds.  declared  in  recent 
fiscal  yrs.  as  follows: 


1975  . 

.  $1.05 

1979-80  . 

$1.20 

1975  . 

•063 

1981  . 

.  1.42 

1976  . 

.  0.96 

1982-83  . 

.  1.60 

1977  . 

.  1.02 

1984  . 

166 

1978  . 

.  1.08 

1985 

.  1.72 

e  New  stk.  following  5-for- 1  split. 


Long-Term  Debt 

At  Dec.  31,  1985,  co.  had  o/s  $1,130,200,000,  incl. 
$28,900,000  due  in  1  yr.  Details  as  follows: 

First  Mortgage  S.F.  Bonds:  Auth.  no  set  amt.  Iss.  in  ser. 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

Ser.  J,  5%%  —  Dated  July  15,  1961;  due  July  15.  1986.  Int. 
Jan.  and  July  15.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  105%  on  or  before  July  15,  1962,  prem.  deer.  0.25 
of  1%  each  year  thereafter  to  July  15,  1984;  thereafter  at  par. 
Sinking  and  improvement  fund  commencing  July  15,  1962,  1%  of 
ser.  J  bonds  iss. 

Sor.  K,  5%%  —  Dated  Apr.  15,  1964;  due  Apr  15,  1988.  Int. 
Apr.  and  Oct.  15.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  105%  on  or  before  April  15,  1965;  at  105  on  or 
before  April  15,  1966;  prem.  deer.  0.25  of  1%  each  yr. 
thereafter  to  April  15,  1985;  thereafter  at  par.  Sinking  and 
improvement  fund  commencing  April  15,  1965,  1%  of  aggregate 
princ.  amt.  of  ser.  K  bonds,  iss. 

Ser.  L,  6%%  —  Dated  Oct.  15,  1966;  due  Oct.  15,  1989.  Int. 
Apr.  and  Oct.  15  Iss.  &  o/s  $30,000,000. 

Redeem,  at  105.25  on  or  before  Oct.  15,  1967;  prem.  deer. 
0.25  of  1%  each  yr.  to  1986;  thereafter  at  par.  Not  refundable  at 
int.  cost  of  less  than  6.88%  p.a.  prior  to  Oct.  15. 1984.  Sinking  and 
improvement  fund  commencing  Oct.  15,  1976,  of  an  amount  equal 
to  1%  of  aggregate  amts.  iss. 

Ser.  M,  6%%  —  Dated  Mar.  15,  1967;  due  Mar.  15,  1991,  Int. 
Mar.  and  Sept.  15.  Iss.  &  os  $30,000,000. 

Redeem,  at  106  on  or  before  Mar.  15,  1968;  prem.  deer.  0.30  of 
1%  each  year  to  1987;  thereafter  at  par.  Not  refundable  prior  to 
Mar.  15,  1984,  at  int.  cost  of  less  than  6.42%  p.a.  Sinking  and 
improvement  fund  commencing  Mar.  15,  1968,  of  1%  of  aggregate 
princ.  amt.  of  ser.  M  bonds  iss. 

Ser.  N,  9%%  —  Dated  Apr.  1,  1970;  due  Apr.  1,  1990,  was  pre¬ 
pay.  on  Apr.  1,  1975.  Int.  Apr.  and  Oct.  1.  Iss.  $30,000,000;  o/s 
Dec.  31,  1985,  $3,300,000. 

Redeem,  after  Apr.  1.  1975  at  106.325  on  or  before  Apr.  1, 
1976;  prem.  deer.  0.525  of  1%  p.a.  to  Apr.  1,  1988;  thereafter  at 
par.  Not  refundable  prior  to  Apr.  1,  1986  at  int.  cost  of  less  than 
9%%  p.a.  sinking  and  improvement  fund  commencing  Apr.  1, 
1971,  of  1%  of  aggregate  princ.  amt.  of  ser.  M  bonds  iss. 

Ser.O,  9%%  —  Dated  Nov.  15,  1970;  due  Nov.  15,  1992.  Int. 
May  and  Nov.  15.  Iss  &  o/s  $18,000,000. 

Redeem,  on  or  before  Nov.  15,  1971,  at  109.625  and  al  109.50 
Nov.  16,  1971,  to  Nov.  15,  1972;  prem.  deer.  0.50  of  1%  p.a.  to 
Nov.  15.  1990;  thereafter  at  par.  Not  refundable  prior  to  Nov.  15. 
1987  at  int.  cost  of  less  than  9%%  p.a.  Sinking  and  improvement 
fund  commencing  Nov.  15,  1971,  of  1%  of  aggregate  amt.  of  ser. 
O  bonds,  iss. 

Ser.  P,  9%%  —  Dated  Nov.  15,  1970:  due  Nov.  15,  1992,  or 
prepayable  on  Nov.  15,  1976.  Int.  May  and  Nov.  15.  Iss. 
$12,000,000;  o/s  at  Dec.  31,  1985,  $500,000 

Redeem  after  Nov.  15,  1976,  at  106.30  on  or  before  Nov.  15. 
1977;  prem.  deer.  0.45  of  1%  p.a.  to  Nov.  15,  1990;  thereafter  at 
par.  Not  refundable  prior  to  Nov.  15,  1987,  at  int.  cost  of  less  than 
9 %%  p.a.  Sinking  and  improvement  fund  commencing  Nov.  15. 


1971,  of  1%  p.a.  of  aggregate  amt.  of  ser.  P  bonds  iss. 

Ser.  Q,  8%%  —  Dated  Mar.  1,  1971;  due  Mar.  1,  1994.  Int. 
Mar.  and  Sept.  1.  Iss.  &  o/s  $35,000,000. 

Redeem,  at  108.25  on  or  before  Mar.  1,  1972;  and  at  108  00 
Mar  2,  1972  to  Mar.  1,  1973;  prem.  deer.  0.40  of  1%  p.a.  to  Mar 
1,  1992;  thereafter  at  par.  Not  refundable  prior  to  Mar.  1,  1988,  at 
int.  cost  of  less  than  8%%  p.a.  Sinking  and  improvement  fund 
commencing  Mar.  1,  1972,  of  1%  p.a.  of  aggregate  princ.  amt.  of 
ser.  Q  bonds  iss. 

Ser.  S,  7%%  —  Dated  Nov.  15,  1971;  due  Nov.  15,  1995.  Int. 
May  and  Nov.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  107.375  on  or  before  Nov.  15,  1972;  prem.  deer. 
0.35  of  1%  p.a.  to  1992;  thereafter  at  par.  Not  refundable  prior  to 
Nov.  15,  1989,  at  int.  cost  of  less  than  7.92%  p.a.  Sinking  and 
improvement  fund  commencing  Nov.  15.  1972,  of  1%  of  aggregate 
princ.  amt.  of  ser.  S  bonds  iss. 

Ser.  T,  8%%  —  Dated  Oct.  16,  1972;  due  Oct.  15.  1993.  Int. 
Apr.  and  Oct.  15.  Iss.  &  o/s  $40,000,000. 

Redeem,  at  107.875  on  or  before  Oct.  15,  1973;  prem.  deer. 
0.425  of  1%  p.a.  to  100.225  at  Oct.  15,  1991;  thereafter  at  par 
Not  redeem,  prior  to  Oct.  15.  1988,  for  refunding  at  int.  cost  of 
less  than  8.70%  p  a.  Sinking  and  improvement  fund  commencing 
Oct.  15,  1973  of  1%  of  princ.  amt.  of  bonds  iss. 

Ser.  U,  8V4%  —  Dated  Nov.  1,  1972  and  Dec.  15,  1972;  due 
Nov.1,  1996.  Int.  May  and  Nov.  I.lss.  US$20,000,000  o / s  at  Dec. 
31,  1985,  Cdn$28.000.000. 

Redeem,  at  108.625  on  or  before  Nov.  1,  1973;  prem.  deer. 
0.40  of  1%  p.a.  to  100.225  at  Nov.  1,  1994;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  1 ,  1 990,  for  refunding  at  int.  cost  of  less  than 
8.07%  p.a.  Sinking  and  improvement  fund  commencing  Nov.  1, 
1973  of  1%  of  princ.  amt.  of  bonds  iss. 

Ser.  V,  9%  —  Dated  Oct.  1,  1973;  due  Oct.  1,  1997.  Int.  Apr. 
and  Oct.  1.  Iss.  &  o/s  $40,000,000. 

Redeem,  at  109.00  on  or  before  Oct.  1,  1974;  prem.  deer. 
0.425  of  1%  p.a.  to  100.075  at  Oct.  1,  1995;  thereafter  at  par.  Not 
redeem  prior  to  Oct.  1,  1991  for  refunding  at  int.  cost  of  less  than 
9%  p.a.  Sinking  and  improvement  fund  commencing  Oct.  1,  1974 
of  1%  of  princ.  amt.  of  bonds  iss. 

Ser.  X,  9%%  —  Dated  Apr.  16,  1974;  due  Apr  15,  1998.  Int. 
Apr.  and  Oct.  15.  Iss.  &  0/8  $35,000,000. 

Redeem,  at  108.875  on  or  before  Apr.  15,  1975;  prem.  deer. 
0.425  of  1%  p.a.  to  100.375  at  Apr.  15,  1995;  thereafter  at  par. 
Not  redeem,  prior  to  Apr.  15,  1992  for  refunding  at  int.  cost  of  less 
than  9.29%  p.a. 

Sinking  and  improvement  fund  commencing  Apr.  15,  1975  of  1% 
of  princ.  amt.  of  bonds  iss. 

Ser.  Y,  11%  —  Dated  Jan.  6,  1975;  due  Jan.  15,  1996.  Int.  Jan. 
and  July  15.  Iss.  &  o/s  $45,000,000. 

Redeem  at  111.00  on  or  before  Jan.  15,  1976;  prem.  deer. 
0.55  of  1%  p.a.  to  Jan.  15,  1995;  thereafter  at  par  Not  redeem, 
prior  to  Jan.  15,  1992  for  refunding  at  int.  cost  of  less  than  1 1% 
p.a.  Sinking  and  improvement  fund  commencing  Jan.  15,  1976,  of 
1%  of  princ.  amt.  of  ser.  Y  bonds  iss. 

Ser.  AA,  10%%  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1995.  Int. 
Apr.  and  Oct.  1.  Iss.  &  o/s  $30,000,000. 

Redeem,  at  109.75  on  or  before  Apr.  1,  1976;  prem.  deer.  0.55 
of  1%  p.a.  to  Apr.  1,  1993;  and  thereafter  at  par  Not  redeem,  prior 
to  Apr  1,  1990  for  refunding  at  int.  cost  of  less  than  10.31%  p.a 
Sinking  and  improvement  fund  commencing  Apr.  1,  1976  of  1%  of 
the  princ.  amt.  of  ser.  AA  bonds  iss. 

Ser.  AC,  10V4%  —  Iss.  U.S.$30.000,000;  o/s  at  Dec.  31, 
1985,  Cdn$32, 400.000  (US$23,200,000);  due  1982-96.  placed 
privately  in  Feb.,  1976. 

Ser.  AD,  10%%  —  Dated  Oct.  15,  1976;  due  Oct.  15,  2001.  Int. 
Apr.  and  Oct.  15.  Iss.  and  o/s  $60,000,000. 

Non-redeem.  prior  to  Oct.  15,  1995.  Sinking  and  improvement 
fund  commencing  Oct.  15,  1977,  of  1%  of  princ.  amt  of  ser  AD 
bonds  iss. 

Ser.  AE,  9.70%  —  Dated  June  15,  1977;  due  June  15,  1999 
Int.  Dec.  &  June  15.  Iss  and  o/s  $50,000,000. 

Non-redeem.  prior  to  June  15,  1994.  Sinking  and  improvement 
fund  commencing  June  15,  1978  of  1%  of  princ  amt.  of  ser  AE 
bonds  iss. 

Ser.  AF,  9%%  —  Dated  Oct.  16,  1978;  due  Nov.  1,  2003.  Int 
May  and  Nov.  1.  Iss.  $  o/s  $75,000,000 

Redeem,  at  109.65  on  or  before  Nov.  1,  1979;  thereafter  at  109 
on  or  before  Nov.  1,  1980;  prem.  deer,  thereafter  at  0  45  of  1% 
p.a. to  Nov.  t,  1999;  thereafter  at  par.  Not  redeem,  prior  to  Nov  1, 
1997  for  refunding  at  int.  cost  of  less  than  9.9%  p  a  Sinking  and 
improvement  fund  commencing  Nov.  1,  1979,  of  1%  of  the  princ. 
amt.  of  ser.  AF  bonds  iss. 
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Ser.  AG,  14*%  —  Dated  Apr.  3,  1981;  due  Apr.  1,  1986.  Int. 
Apr.  1  and  Oct.  1.  Iss.  and  o/s  $75,000,000. 

Not  redeem,  prior  to  maturity.  S.f.  to  retire  1  %  of  princ.  amt.  p.a. 
commencing  Apr.,  1982. 

Extendable  maturity  option  allows  multiples  of  $  1 .000  to  mature 
on  Apr.  1,  1991  Such  election  to  be  made  after  Apr.  1,  1985,  and 
before  Oct.  1,  1985,  and  will  be  irrevocable. 

Ser.  AH,  16%%  —  Dated  Mar.  18,  1982;  due  Apr.  1,  1987.  Int. 
Apr.  and  Oct.  1.  Iss.  and  o/s  $100,000,000. 

Not  redeem,  prior  to  maturity.  S.  F.  to  retire  1%  princ.  amt.  p.a. 
commencing  Nov.  15,  1986. 

Ser.  Al,  1754%  —  Dated  Sept.  1,  1982;  due  Sept.  1,  1988.  Int. 
Mar.  and  Sept.  1.  Iss.  and  o/s  $50,000,000  in  Euro.  Cdn.  dol¬ 
lars.  Redeem  only  on  or  after  Sept.  1,  1987  at  100.5  to  Aug.  31, 
1988,  incl.,  plus  accr.  int. 

Ser.  AK,  12Y4%  —  Dated  Feb.  8,  1984;  due  Feb.  15,  1999.  Int. 
Feb.  15.  Iss.  and  o/s  $70,000,000  in  Euro.  Cdn.  market. 

Retractable  on  Feb.  15,  1989  and  1994,  as  of  which  date  co. 
may  set  a  new  int.  rate.  Option  to  be  exercised  no  later  than  5 
business  days  prior  to  each  date. 

Redeem,  on  Feb.  15,  1989  and  1994,  at  par.  S.f.  to  retire  1% 
princ.  amt.  p.a.  on  Feb.  8.  commencing  in  1985. 

Ser.  AL,  11.35%  —  Dated  Nov.  21,  1985;  due  Nov.  15,  2005. 
Int.  May  15,  and  Nov.  15.  Iss.  and  o/s  $125,000. 

Retractable  on  Feb.  15,  1989  and  1994,  as  of  which  date  co. 
may  set  a  new  int.  rate.  Option  to  be  exercised  no  later  than  5 
business  days  prior  to  each  date. 

Redeem,  on  Feb.  15,  1989  and  1994,  at  par.  S.f.  to  retire  1% 
princ.  amt.  p.a.  on  Feb.  8,  commencing  in  1985. 

Mortgage  pay.  —  O/s  at  Dec.  31,  1985,  $1 1,600,000  due  Apr. 
30,  1989  at  1254%. 

Promissory  notes  —  O/sat  Dec.  31,  1985,  $23,000,000 in 
l-t  agrees,  for  revolving  loan  facilities.  Drawbacks  under  the 
agrees,  are  by  way  of  promissory  notes  iss.  at  either  fixed  or 
floating  int.  rates  for  periods  up  to  5  yrs.;  $15,200,000  at  int.  from 
9.92%  to  15.40%  due  on  various  dates  from  1986  to  1991. 

Subsid.  long-term  debt.  —  O/s  at  Dec.  31,  1985, 
$20,000,000  int.  rate  conversion  agree,  due  1990,  with  an 
effective  fixed  rate  of  int.  of  approx.  12.1%;  $3,800,000  due  1992 
at  10.98%  int.;  and  $400,000  in  notes  pay.  (at  6%  to  854%). 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1985,  $19,000,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

1,384,500 

1,318,200 

Deprec.  &  amort .  etc . 

264,000 

243,000 

Interest  charges 

128,400 

125,700 

Income  tax  provision 

109,100 

82,400 

Equity  income 

Net  income,  operations 

115,900 

102,500 

Extraordinary  items 

Net  income 

115,900 

102,500 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.21 

$2.07 

On  net  income 

$2.21 

$2.07 

- $000 

Inventories 

41,300 

59,500 

Investments 

28,100 

25,300 

Fixed  assets,  net 

2,687,800 

2,585,200 

Total  assets 

3,020,200 

2,922,900 

Current  liabilities 

377,100 

332,900 

Long-term  debt,  net 

1,101,300 

1,096,500 

Shareholders'  equity 

1,087,400 

1 ,068,000 

Working  capital 

d96,000 

d42,400 

Cash  flow 

378,400 

304,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985a  $352,800,000 

$28,700,000 

$0.54 

1985  . ...  1,384,500,000 

115,900,000 

2.21 

1984  1,318,200,000 

102,500,000 

2.07 

1983  1,297,800,000 

107,100,000 

2.36 

1982  1.253,000,000 

88,900,000 

2.11 

1981  .  1,083,200,000 

85,300,000 

2.23 

•  As  originally  reported  by  the  company 


Previous  Long-Term  Debt 

Ser.  F,  5%  —  Dated  Apr.  1,  1957;  due  Apr.  1,  1982.  Iss.  and  o/ 
s  $25,000,000.  All  redeemed  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Ser.  G,  554%  —  Dated  Nov.  1,  1958;  due  Nov.  1,  1983.  Int.  May 
and  Nov.  1.  Iss.  and  o/s  $20,000,000  Redeemed  at  maturity. 
Trustee  —  Montreal  Trust  Co. 

Ser.  H,  6%  —  Dated  Sept.  15,  1959,  due  Sept.  15.  1984.  Iss. 
and  o/s  $15,000,000.  All  redeemed  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Ser.  I,  5.75%  —  Dated  Aug.  1,  1960,  due  Aug.  1,  1985.  Iss. 
and  o/s  $15,000,000.  All  redeemed  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Principal  Subsidiaries 

Canadian  Telephones  and  Supplies  Ltd.  (Wholly  owned) 
Manufactures,  installs  and  repairs  telecommunications  equip 
Has  wholly  owned  subsid.,  Cantel  Leasing  Ltd.;  AEL  Mlcrotel 
Ltd.  (Wholly-owned)  Manufactures  telecommunication  equip. 
Has  wholly-owned  subsids.,  Microtel  Pacific  Research  Ltd.  and 
Viscount  Industries  Ltd.;  North-west  Telephone  Co.  (Wholly 
owned) ;  Okanagan  Telephone  Company  (99.9%  owned). 

Auditors  —  Arthur  Andersen  &  Co.,  Vancouver. 

B.76 

British  Controlled  Oilfields  Limited 

Head  Off.  —  1690  Hollis  St.,  Halifax,  N.S.  Exec.  Off.  —  34th 
Floor,  600  3rd  Ave.,  New  York,  N  Y.  10016-1903.  Telephone  — 
(212)  818-8800.  Trans.  Agent  —  Montreal  Trust  Co.,  Montreal. 

Listed  —  M. 

Company  —  (Can.  1918;  continuance  1980).  A  holding  co. 
with  investments  in  real  estate  and  securities. 

Directors  —  Melvin  Salberg,  pres.,  Peter  Jason,  sec.,  M.  A. 
Salberg,  New  York;  L.-M.  Belanger,  Montreal. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,068,563  sh. 

Major  Shareholders  —  John  Rosefield  and  the  George 
Rosenfeld  Trust  each  holds  21.6%  int.,  and  Rosedimond  Holdings 
Ltd.  holds  13.5%  int. 

Subsidiaries  —  Daran,  N.V.  (100%  int.);  Daran  (Mainz)  B.V. 

(70%  int.). 

B.77 

British  Pacific  Financial  Inc. 

Head  Off.  —  630,  609  Granville  St.,  Vancouver.  B.C.  V7Y  1C6. 
Trans.  Agent  —  Yorkshire  Trust  Company,  Vancouver.  Listed 
—  BHP:  V. 

Company  —  (B.C.  1984).  Diversified  holding  co.  primarily 
engaged  in  tourism  through  wholly  owned  British  Pacific  Travel, 
and  international  trading  through  57.6%  owned.  Hong  Kong  based 

Kam  Lee  Company  Ltd.. 

In  March  of  1985,co.  changed  name  to  present  form  from 

British  Pacific  Resources  Inc. 

Directors  —  F.  H.  Chan,  pres.;  Y.  K.  Chan,  sec.,  both  White 
Rock,  B.C.;  G.  M.  Campbell,  M.  I.  Zimmerman,  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Class  A  600,000,000  sh.  nil  n.p.v. 

Common  600,000,000  sh.  1 1,400,000  sh.  n.p.v. 

e  At  Sep.  3 1 ,  1 985,  after  giving  effect  to  a  4-for- 1  stock  split  on 
Feb.  17,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Class  A  —  non  voting. 

Major  Shareholder  —  At  Sep.  31,  1985,  F.  H.  Chan  held 
875.000  shs.  (prior  to  4-for- 1  split. 

Current  Financial  Position  —  At  Sep.  31,  1985,  co.  had 
$323,900  in  working  capital 

B.78 

Bruncor  Inc. 

Head  Off.  —  551  King  St.,  Fredericton.  N.B.  E3B  1E7  Exec. 
Off.  —  One  Brunswick  Square  (P.O.  Box  5030),  Saint  John,  N.B. 
E2L  4L4  Telephone  —  (506)  694-6330.  Trans.  Agents  — 
Company's  exec,  off.;  The  Montreal  Trust  Company,  Halifax, 
Montreal.  Toronto.  Winnipeg.  Regina.  Calgary  and  Vancouver. 
Usted  —  BRR:  T.  M 
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Company  —  (N.B.  1985).  Through  subsids.  and  divs.,  owns 
and  operates  telephone  system  and  provides  telecommunication 
services  in  New  Brunswick.  Services  include  local  exchange  and 
long  distance  telephone  services,  teletype,  data,  closed-circuit 
television,  and  other  specialized  transmission  services;  provides 
computer  and  mgmt.  devel.  services,  markets  communication 
equip.  Also  engaged  in  real  estate  devel. 

On  July  1,  1985,  co.  became  parent  of  The  New  Brunswick 
Telephone  Company,  Limited  by  means  of  shs.-for-sh.  com.  stk 
exch.  Under  the  reorganization  pref.  shlders.  remained  shlders.  of 
New  Brunswick  Telephone,  Bruncor's  princ.  subsid. 

Directors  —  K.  V.  Cox,  chm.,  pres.  &  CEO;  J.  A.  MacMurray, 
Edward  Reevey,  G.  B.  Lawson,  Saint  John,  N.B.;  J.  G.  Burchill,  D. 
O.  Jarvis,  Montreal,  Que.;  Arland  Tropea,  Oakville.  Ont. 

Key  Personnel  —  W.  H.  R.  Smith,  v-p,  fin.;  G.  E.  Graham,  v-p, 
corp.  devel.;  B.  W.  Cosman,  sec.-treas. 

No.  of  Employees  —  2,474  at  Dec.  31,  1985. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  ^unlimited  17,995,634  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

■  1,393,420  shs.  reserved  for  stk.  plans. 

The  New  Brunswick  Telephone  Co.,  Ltd. 

$1.37  Pref.  —  Entitled  to  $1.37  p.a.;  accr.  from  Mar.  21,  1972. 
In  liquid.,  etc.,  entitled  to  par.  Redeem,  at  $21.20  to  March  15, 
1978,  thereafter  value  deer,  by  20c  every  3  yrs.  to  $20.20  after 
March  15,  1990  Purch.  fund  to  retire  up  to  10,000  shs.  p.a.;  non- 
cum.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when  entitled 
to  one  vote  per  sh.  and  elects  2  directors. 

$1.85Pref.  —  Entitled  to  $1.85  per  sh.  p.a;  accr.  from  Mar.  12, 

1975.  In  liquid.,  etc.,  entitled  to  par.  Redeem,  at  $2 1.40  per  sh  on 
or  before  Mar.  15,  1983;  thereafter  at  $21 .20  per  sh.  on  or  before 
Mar.  15,  1986;  thereafter  at  $21.00  per  sh.  on  or  before  Mar.  15, 
1989;  thereafter  at  $20.80  per  sh.  on  or  before  Mar.  15,  1992; 
thereafter  at  $20.60  per  sh.  on  or  before  Mar.  15,  1995;  thereafter 
at  $20.40  per  sh.  on  or  before  Mar.  15,  1998;  and  thereafter  at 
$20.20  per  sh.  S.f.  to  retire  up  to  30,000  shs.  p.a.  commencing 

1976.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh.  and  elects  2  directors. 

Com.  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  Mar.  15,  1984,  com.  stk.  split  on 
a  2-for-1  basis. 

Major  Shareholder  —  Bell  Canada  beneficially  held  30.7%  of 
o/s  com.  shs.  at  Dec.  31,  1985. 

Dividends  —  Com.  —  Pd.  each  yr.  since  1909.  Present  rate 
$1.18  p.a.  estab.  with  quarterly  pay.  of  29.5c  on  Jan.  15,  1985. 
Prev.  28c  per  sh.  pd.  Apr.  16,  1984,  (1st.  foil.  2-for-1  stk.  split. 
Mar  15.  1984),  and  July  16  and  Oct.  15  in  1984.  Divds.  declared 
on  the  com.  stk.  in  recent  fiscal  yrs.  as  follows: 


1976  . 

$1.36 

1981 

$1.82 

1977 

.  1.52 

1982 

.  2.03 

1978 

.  1.54 

1983 

.  2.15 

1979 

.  1.62 

1984 

.  1.14 

1980 

.  1.70 

1985 

.  1.18 

The  New  Brunswick  Telephone  Co.,  Ltd. 

Dividends  —  $1.37  Pref.  —  Entitled  to  $1.37  p.a.  cum.,  pay. 
quarterly.  Initial  32V4C  pd.  June  15,  1972  (accruing  from  Mar.  21, 
1972);  35c  pd.  Sept.  15  and  34c  pd.  Dec.,  Mar.  and  June  15 
since.  $1.85  Pref.  —  Entitled  to  $1.85  p.a.  cum.,  pay.  quarterly. 
Initial  47.8c  pd.  June  18,  1975  (accruing  from  Mar.  12,  1975);  47c 
pd.  Sept.  t5.  and  48c  pd.  Dec.,  Mar.  and  June  15  since. 

Long-Term  Debt 

Auth.,  no  set  amt.  Trustee  —  Montreal  Trust  Co. 


Due  O/s 

$000's 

Ser.  J,  6Vi%#  Sept.  1.  1986  .  7,000 

Ser.  K,  7)4%  Nov.  15,  1987  .  6,000 

Ser.  L,  714%  Dec.  1,  1988  .  5,000 

Ser.  M,  9)4%  June  1,  1990  1,310 

Ser.  N.  8  3/20%e  Mar.  2,  1985-97  .  12,000 

Ser.  O,  9)4%  Apr.  15,  1996  20,000 

Ser.  P,  1054%  July  2,  1997  .  25,000 

Ser.  Q,  9  3/8%  Sept.  15.  1982-2001  19,006 

Ser.  R,  10%  July  15,  2003  .  25,000 

Ser.  S,  15)4%  June  15,  1987  .  30,000 

Obligs.  cap. lease  .  12,846 

Promissory  note  .  30,000 

Other  .7 .  500 

Less:  due  1  yr.  9,609 

O/s  at  Dec.  31,  1985  .  184,053 

e  Placed  privately. 


Details  of  publicly  held  debt  as  follows: 

Series  K,  7%%  —  Dated  Nov.  15,  1967,  due  Nov.  15,  1987.  Ini. 
May  and  Nov  15.  Iss  and  o/s  $6,000,000. 

Redeem,  at  107.20  on  or  before  Nov.  14,  1968;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  Nov.  14,  1985,  incl ;  thereafter  at 
par.  May  not  be  redeemed  prior  to  Nov  15,  1984  for  refunding  at  a 
rale  of  less  than  7!4%  p.a. 

Series  L,  744%  —  Dated  Dec.  2,  1968,  due  Dec  1,  1988.  Int. 
June  and  Dec.  1  Iss  and  o/s  $5,000,000. 

Redeem  at  107.75  on  or  before  Nov  30,  1969;  thereafter 
prem.  deer.  0.40  of  1%  p  a  to  Nov  30.  1987  incl.;  thereafter  at 
par  May  not  be  redeemed  prior  to  Dec.  1,  1985  for  refunding  at  a 
rate  of  less  than  744%  p.a. 

Series  M,  9)4%  —  Dated  June  1.  1970:  due  June  1,  1990,  or 
prepay  on  June  1,  1975  at  holder's  option.  Int.  June  and  Dec.  1. 
Iss.,  $10,000,000;  o/s  at  Dec.  31.  1984,  $1,310,000. 

Redeem,  after  June  1,  1975  at  106.10  on  or  before  June  1, 
1976;  prem.  deer.  0.50  of  1%  p.a.  to  June  1,  1988;  thereafter  at 
par.  Not  refundable  prior  to  June  1,  1986,  at  int.  rale  of  less  than 
9)4%  p.a. 

Series  0, 9)4%  —  Dated  Apr.  22,  1974;  due  Apr.  15,  1996  Int 
Apr.  and  Oct.  15.  Iss,  and  o/s  $20,000,000. 

Redeem,  at  109.00  on  or  before  Apr.  15,  1975;  thereafter  prem 
deer.  0.45  of  1%  to  Apr.  15,  1994  incl.;  thereafter  at  par  May  not 
be  redeemed  prior  to  Apr.  15.  1990  for  refunding  at  a  rate  of  less 
than  9.55%  p  a 

Series  P,  10)4%  —  Dated  July  3,  1975,  due  July  2,  1997.  Ini. 
Jan.  and  July  2.  Iss  and  o/s  $25,000,000. 

Redeem,  at  1 10.35  on  or  before  July  2,  1976;  thereafter  prem 
deer.  0.55  of  1%  p.a.  to  July  2,  1994  incl.  thereafter  at  par  May 
not  be  refunded  prior  to  July  2.  1992  for  refunding  at  a  rate  of  less 
than  10.94%  p.a. 

Series  R,  10%  —  Dated  July  12,  1978,  due  July  15,  2003.  Int. 
Jan.  and  July  15.  Iss.  and  o/s  $25,000,000. 

Redeem,  at  $110.00  on  or  before  July  15.  1979;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  July  15,  1998,  incl.;  thereafter  at 
par.  May  not  be  redeemed  prior  to  July  15,  1996  for  refunding  at 
rate  of  less  than  10%  p.a. 

Series  S,  15)4%  —  Dated  June  15.  1982,  due  June  15,  1987. 
Int.  June  and  Dec.  15.  Auth.,  iss.  and  o/s  $30,000,000. 

Extendible  at  holder's  option  to  June  15,  1992,  between  Sept 
15,  1986  and  prior  to  Mar.  15,  1987  Not  redeem,  prior  to  maturity. 
Co.  has  right  to  incr.  int.  effective  June  15,  1987  with  notice  by 
Feb.  15,  1987. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

245,424 

230,826 

Deprec.  &  amort.,  etc . 

44.876 

41,018 

Interest  charges  . 

17,194 

17,672 

Income  tax  provision . 

29,614 

30,491 

Equity  income 

Net  income,  operations 

26,488 

27,487 

Extraordinary  items 

Net  income 

26,488 

27,487 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.62 

$1  79 

On  net  income 

$1  62 

$1.79 

- $000  - 

Cash  &  equivalent 

28,883 

4,776 

Accts.  receivable 

35,142 

33,554 

Investments 

42,682 

7,223 

Fixed  assets,  net 

434,567 

419,539 

Total  assets 

550,056 

472,470 

Current  liabilities 

46,654 

32,838 

Long-term  debt,  net 

184,053 

162,127 

Shareholders'  equity 

228,698 

184,832 

Working  capital 

19,980 

6,980 

Cash  flow 

70,438 

73,808 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $245,424,000 

$26,488,000 

$1  62 

1984  230,826,000 

28,646,000 

1.79 

1983  213,243,000 

26,893,000 

1.75 

1982  195,716,000 

23,428,000 

1.58 

1981  .  176,513,000 

19,660,000 

1.37 

#  As  originally  reported  by  the  company. 
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Subsidiaries 

The  New  Brunswick  Telephone  Co.,  Ltd.  (wholly  owned); 
Bruntel  Holdings  Ltd.  (wholly  owned)  which  owns  Dobbin 
Surveys  Ltd.  (80%  int.)  and  Personal  Answering  Service  (1980) 
Ltd.  (100%  owned);  Teldata  Ltd.  (wholly  owned);  Management 
Development  Services,  Ltd.  (wholly  owned);  Brungro  Inc. 
(wholly  owned);  Bruntech  Ltd.  (wholly  owned);  Fredericton 
Developments  Ltd.  (15.8%  int.);  Brunswick  Square  Ltd.  (30% 
int.);  Process  Technology  Ltd.  (12%  int  ). 

Other  Interests  —  Telesat  Canada  Co.  (1.3%  int  ). 

Auditor  —  Clarkson  Gordon,  Saint  John.  N.B. 

B.79 

Buckingham  International  Holdings  Ltd. 

Address  —  C/o  Mr.  J.  Stephenson,  390  Bay  St.,  Suite  2508, 
Toronto.  Ont.  M5H  2Y2.  Telephone  —  (416)  362-3909  Trans. 
Agent  —  Guaranty  Trust  Co.  of  Canada,  Calgary,  Vancouver. 

Company  —  (Alta  amalg.  1974).  A  real  estate  co.  with 
property  investments  in  Canada  and  Hong  Kong  No  recent  report. 

Directors  —  David  T.  K.  Chiu,  chm.,  Hong  Kong;  J  A. 
Stephenson,  exec,  v-p  &  sec.;  Robert  Robertson.  Hong  Kong. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  40,351,224  sh.  2,196,297  sh.  n.p.v. 

■  Of  which  1,198,076  shs.  escrowed. 

Capital  Changes  —  In  1975,  issued  capital  consol,  on  1-for-10 
basis  and  author,  cap.  decreased  from  60,000,000  shs.  and 
changed  to  present  basis. 

Major  Shareholder  —  Overseas  Union  Realty  Ltd.  (in 
liquidation)  of  Kowloon.  Hong  Kong,  holds  81%  of  o/s  shs. 

Wholly-Owned  Subsidiaries  —  Cenko  Enterprises  Ltd.,  and 
Chlessing  Enterprises  Ltd.;  both  of  Hong  Kong. 

B.80 

Budd  Canada  Inc. 

Head  Off.  —  1011  Homer  Watson  Blvd.,  P  O.  Box  1204, 
Kitchener,  Ont.  N2G  4G8.  Telephone  —  (519)  894-1000  Trans. 
Agent  —  National  Trust  Co.,  Toronto.  Listed  —  BUD:  T,  M. 

Company  —  (Ont.  1965).  Engaged  primarily  in  the 
manufacture  and  sale  of  automobile  frames  and  components,  cold 
weather  starting  products  and  accessories  for  the  automotive 
industry. 

Effective  Oct.  1,  1985,  the  co.  sold  its  wholly-owned  subid. 
Phillips  Temro,  Inc.  to  The  Budd  Co. 

Directors  —  J.  S  Roth,  acting  pres.,  Waterloo.  Ont.;  J.  H. 
McNeal.  Jr.,  S.  B.  Scott,  S.  Buschmann,  v-p,  Bloomfield  Hills, 
Mich.;  L.  G.  Lumbers.  R.  C.  Meech,  W.  P.  Wilder,  Toronto;  J.  A. 
Pollock,  Cambridge.  Ont.;  D.  P.  Williams,  Grosse  Points,  Mich.;  W. 
A.  Moeser.  Kitchener,  Ont. 

Key  Personnel  —  D.  W.  Manning,  asst,  sec.;  E.  Parliament, 
sec  -treas.;  R.  A.  Schnarr,  corp.  cont.;  R.  P.  Arndt,  plant  mgr., 
Frame  division;  W.  M  Paulsen,  gen.  mgr.,  Temro  division. 

No.  of  Employees  —  1,901  in  Feb.  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  >15,000,000  sh.  3,736,945  sh.  n.p.v. 

■  Of  which  200  shs.  reserved  for  options. 

Major  Shareholder  —  Budcan  Holdings  Inc.,  owned  approx. 
78%  of  the  co.’s  o/s  shs.  in  Feb.  1986. 

Capital  Change  —  Common  shs.  split  2V4  new  for  1  old  in  June, 
1969 

Dividends  —  Pres  rate  of  40  cents  per  sh.  p.a.  estab  with  10 
cents  per  sh.  pd.  Sept.  29,  1984  An  extra  dividend  of  $1.00  per 
sh.  was  pd.  on  Dec.  20.  1984  Previously  rate  of  40c  per  sh.  p.a. 
was  paid  from  Mar.  29.  1974  to  Mar.  31,  1982,  inclusive.  Divds.  in 
recent  fiscal  yrs.  as  follows; 

1979  *0.40  +  0.70  1984  .  $0.10 

1980  .  0.40  +  0.60  1985  0.40  +  1.00 

1981  0.40 

1982  0.20 

1983  nil 

Extra  divds.  of  $2  per  sh.  pd  Dec.  20,  1 985;  $  1  per  sh  pd.  Dec. 
20,  1984;  60  cents  pd.  Dec.  19,  1979. 

Long-Term  Debt 

Bank  Term  Loans  —  $21,987,200  (US$16,000,000)  are 
repay  over  12  yrs  with  repayment  commencing  on  Apr  15.  1985 
based  on  10  equal  instals  at  prime  plus  %  %  to  1  %%  at  varying  in¬ 
tervals  of  the  repayment  schedule 


Previous  Long-Term  Debt 

10%  S.F.  Debs.,  Ser.  B  —  Dated  July  15,  1970;  due  July  15, 
1990;  was  prepayable  on  July  15,  1976. 

Iss  $15,000,000;  o/s  at  Sept.  30,  1982,  $916,000.  All 
redeemed  on  Jan.  15.  1984. 

9%  Junior  S.F.  Debs.  —  Dated  Oct.  15,  1969;  due  Oct.  15, 
1989  Int.  Apr.  and  Oct.  15,  Cdn.  funds.  Author ,  $18,000,000;  iss. 
$5,000,000;  o/s  Sept.  30,  1985,  $1,093,830.  Redeemed  Oct.  31, 
1985  at  101%  plus  interest. 

Divisions  —  Temro  Div.,  P.O.  Box  962,  Winnipeg,  Manitoba, 
R3C  2V3.  Frame  Div.,  1011  Homer  Watson  Blvd.,  Box  1204, 
Kitchener,  Ont.  N2G  4G8. 

Auditors  —  Peat,  Marwick.  Mitchell  &  Co..  C.A.,  Waterloo. 
Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1985  1984 


Revenue  . 

272,544 

197,100 

Deprec.  &  amort.,  etc . 

9,303 

9,570 

Interest  charges  . 

2,722 

3,742 

Income  tax  provision . 

15,563 

7,906 

Net  income,  operations 

26,677 

11,254 

Extraordinary  items  . 

Net  income 

26,677 

11,254 

Earnings  per  share: 

On  net  income,  oper . 

$7.14 

$3.02 

On  net  income  . 

$7.14 

$3.02 

- $000  — 

Cash  &  equivalent . 

13,344 

476 

Inventories 

31,007 

32,391 

Fixed  assets,  net  . 

52,354 

46,876 

Total  assets 

148,456 

120,291 

Current  liabilities 

34,694 

24,363 

Long-term  debt,  net 

26,171 

25,583 

Shareholders'  equity  . 

78,732 

56,994 

Working  capital 

51,441 

36,204 

Cash  flow 

35,149 

28,961 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenues 

Oper.e 

sh. 

1986b 

$64,636,000 

$6,601,000 

$1.77 

1985 

272,543,709 

26,677,116 

7.14 

1984 

197,100,452 

11,254,338 

3.02 

1983 

144,562,324 

d2. 242, 481 

dO. 60 

1982 

126,196,678 

d5,772,707 

dl.56 

1981  . 

125,752,301 

2,951,093 

0.80 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Dec.  31.  1985. 


B.81 

The  Bullet  Group  Inc. 

Head  0«.  —  Suite  4-10,  550  Beatty  St.,  Vancouver,  B.C.  V6B 
2L3  Telephone  —  (604)  687-4034.  Trans.  Agent  —  National 
Trust  Co.,  Vancouver.  Listed  —  BUL:  V. 

Company  —  (B.C.  1981).  A  management  holding  co.  which 
holds  the  rts.  to  develop  diet /health  food  restaurants  in  Canada 
under  the  name  Leo’s  Nu  N  Lite,  Inc.  (inactive).  Also  retains  gold 
prospect,  16  els.,  Terrace  Bay  area.  Thunder  Bay  min.  div.,  Ont., 
Directors  —  D.  G.  Csumrik,  pres.,  Vancouver;  J.  H.  Perkins, 
sec.,  Toronto;  H.  Capozzi,  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  3,863,000  sh.  n.p.v. 

e  In  April  1986,  750,000  shs.  escrowed. 

Major  Shareholder  —  In  April  1986,  David  Csumrik  held 
475,000  shs. 

Current  Financial  Position  —  No  information  available 

B.82 

Burlington  Packaging  Limited 

Head  Off.  —  C/o  Stuart  House  Canada,  77  Rivalda  Rd.. 
Weston.  Ont.  M9M  2M6  Telephone  —  (416)  745-8850 
Company  —  (Ont.  1928).  Stuart  House  Canada  Ltd.  holds 
97%  of  co.  Inactive. 
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B.83 

Burns  Foods  Limited 

Head  Oft.  —  P.O.  Box  2520,  Calgary.  Alta.  T2P  2M7. 
Telephone  —  (403)  265-8140. 

Company  —  (Alta.  1978  cont.;  Can.  1928).  A  private  holding 
co.  which,  through  subsids.,  is  engaged  in  various  segments  of 
the  food  industry;  dairy  products,  vegetable  oils,  meat  products, 
fruits,  vegetables,  frozen  foods,  grocery  products,  hides  and 
leather,  as  well  as  restaurants  and  catering  services.  Operates 
70  plants  and  branches  across  Canada.  Principal  brand  names 
are  Palm,  Golden  Grove,  Old  Fashioned,  West,  Burns,  Pride  of 
Canada.  Spork,  Chuckwagon,  Shamrock,  Snowcrest  and 
Flavorland. 

Effective  Mar.  7,  1985,  Union  Enterprises  Ltd.  (which  see) 
acquired  all  o/s  com.  shs.  of  the  co.  in  exch.  for  10,000,000  sr  A 
8%  conv.  pref.  shs.  retractable  on  Sept.  7,  1987. 

Directors  —  A.  J.  E.  Child,  pres.  &  CEO;  W  F.  Goetz,  v-p,  hu¬ 
man  resources;  R.  A.  Jackson,  exec,  v-p;  P.  E.  Soulier,  v-p; 
M.  A.  Cooper,  Toronto;  R.  H.  Webster,  M.  McMurray,  Montreal; 
G.  L.  Burton,  Claresholm.  Alta.;  Hon.  E.  C.  Manning,  Edmonton; 
D.  W.  Hughes,  Lethbridge,  Alta.;  D.  J.  McDougall,  London,  Ont. 

Key  Personnel  —  S.  J.  Ballard,  v-p,  mktg.;  M.  J.  Blisner,  treas.; 
G.  A.  Knechtel,  sec. 

No.  of  Employees  —  6,000  in  Apr.,  1986. 

Major  Shareholder  —  In  Apr.,  1986,  Union  Enterprises  Ltd. 
held  all  o/s  com.  shs. 


Dividends  —  Com.  —  Currently  not  reported.  Prev.  tax-def. 
divds.  of  52c  per  sh.  p.a  were  pd.  quarterly  from  Mar.  1 5.  1 978,  to 
Dec.  15,  1978,  incl.  Divds.  pd.  in  recent  fiscal  yrs: 


1968  . 

.  $0.25 

1973  . 

.  $0.42 

1969 

.  0.55 

1974-75  . 

.  0.48 

1970  . 

eO  28 

1976  . 

.  0.49 

1971  . 

.  0.33 

1977  . 

.  0.52 

1972  . 

.  0.37 

1978 

■0.52 

e  Following  3-for- 1  split. 
■  Tax-def. 


Principal  Subsidiaries  —  Palm  Dairies  Ltd.  —  P.O.  Box 
2121,  Calgary,  Alta.  T2P  2M7:  Burns  Meats  Ltd.  —  P.O.  Box  70. 
Winnipeg.  Man.  R3C  2G5;  Scott  National  Co.  Ltd.  —  P.O.  Box 
4340,  Stn.  C,  Calgary,  Alta.  T2T  5N2;  Canbra  Foods  Ltd.  — 
(which  see;  formerly  Western  Canadian  Seed  Processors  Ltd  , 
72%  int.)  P.  O.  Box  99.  Lethbridge.  Alta.  T1J  3Y4;  Staffords 
Foods  Ltd.  —  37  Hanna  Ave ,  Toronto,  Ont.  M6K  1W9; 
Food  Services  Ltd.  —  (89%  int.)  774  St.  Paul  St  West.  Montreal, 
Que.;  A.  R.  Clarke  4  Co.  Ltd.  —  Toronto. 

Accounts  —  Co.  has  annual  sales  of  approximately 
$1,200,000,000.  Detailed  financial  statements  of  co.  not  publicly 
available. 


B.84 

Butec  International  Chemical  Corp. 

Head  Off.  —  2002,  1055  W  Georgia  St.,  Vancouver,  B.C. 
Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada.  Vancouver. 
Listed  —  BIC:  V. 

Company  —  (B.C.  1981  amalg  ).  Holds  exclusive  franchise  for 
the  sale  and  distribution  of  a  corrosion  resistant  membrane  for 
concrete  and  metal. 

Name  of  co.  changed  from  Tay  River  Petroleum  Ltd.  to 
present  form  following  shldr.  approval  Apr.  29,  1985. 

Directors  —  Eric  Bush,  pres.;  J.  W  F.  Tutton,  sec.;  Jerry  Agi, 
Vancouver;  Gerald  Runolfson,  Seaforth,  N  S  W.,  Australia. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  5,552,286  sh.  n.p.v. 

e  Mar  31,  1986;  1,374,750  shs.  escrowed 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  In  Mar.,  1986,  co.  proposed  to 
privately  sell  300,000  shs.  at  25c  per  sh.  with  a  one  yr.  sh.  pur¬ 
chase  wt.  to  purchase  additional  shs.  at  30c  per  sh. 


c 


c.i 

CAE  Industries  Ltd. 

Head  Off.  —  3060,  Royal  Bank  Plaza,  P.  O.  Box  30,  Toronto, 
Ont.  M5J  2J1.  Telephone  —  (416)  865-0070.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Vancouver.  Listed  — 
CAE:  T.  M 

Company  —  (Can.  1947;  continuance  1977).  A  holding  and 
management  company  whose  subsids.  operate  mainly  in  the 
fields  of  electronics,  aerospace,  automotive  parts  and  industrial 
metal  products  manufacturing  and  distribution  of  industrial 
machinery  and  equipment.  Plants  located  at  Lennoxville  and 
Montreal.  Que.;  London,  Strathroy,  Wallaceburg,  St.  Catharines, 
Welland,  and  Belleville,  Ont.;  Winnipeg,  Man.;  Edmonton,  Alta.; 
Vancouver.  B.C.;  Stolberg,  and  Aachen,  W.  Germany. 

Directors  —  R  F.  Elliott,  chm.;  C.  D.  Reekie,  vice-chm.;  D.  H. 
Race,  pres.  A  CEO;  J.  D.  Creighton,  M.  M.  Koerner,  V.  N.  Stock,  J. 
W.  McCutcheon,  W.  C.  Pitfield,  Toronto;  E.  J.  Courtois,  G.  D.  Birks, 
Montreal;  F.  C.  Wilkinson,  Vancouver;  Pierre  CotA,  Quebec  City; 
P.  L.  P.  Macdonnell,  Edmonton. 

Key  Personnel  —  F.  Van  de  Water  v-p  fin.  &  sec.;  F.  C.  Fraser, 
v-p,  corp.  relations;  J.  G.  Mackay,  v-p,  oper.;  D  M.  Derouin, 
compt.  &  asst.  sec. 

No.  of  Employees  —  Approx.  4,890  in  June  1986. 

Capital  Stocks —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  38,052,631  sh. 

e  At  Mar  31,  1985;  30 1,640  com.  shs.  reserved  for  various  allo¬ 
cations  and  715,910  com.  shs.  reserved  under  options. 

Common  —  One  vote  per  share.  Divds.  pay.  in  cash  or  com. 
shs  at  shldrs.'  option. 

Major  Shareholder  —  In  June  1986,  R.  F.  Elliott  held,  directly 
and  indirectly,  11.9%  of  o/s  shs. 

Capital  Changes  —  In  Jan.  1963,  com.  shs.  split  on  basis  of  3 
new  shs  for  one  old  sh.  By  S.L.P.  July  5,  1965,  com.  shs.  split  on 
3-for-2  basis  On  July  4,  1979,  cl.  A  and  B  shs.  reclassified  as 
common  and  split  on  3-for-1  basis.  Author,  capital  became 
unlimited;  com  split  or  3-for-1  basis,  July  6,  1981  On  July  3, 
1984.  com.  shs  split  on  a  2-for-l  basis.  On  Mar.  26.  1986, 
2,000,000  com.  shs  were  sold  in  a  private  placement  at  $19.00 
per  sh  Also  during  fiscal  1986,  38,133  com.  shs  were  iss.  as  stk. 
divds. 

Dividends  —  Common  —  Present  rate  32c  per  sh  p.a  estab 
with  quarterly  pay  of  8c  on  June  30.  1986  Prev.  rate  28c  per  sh. 
p  a  pd.  quarterly  from  June  28,  1985  to  Mar  31,  1986,  inclusive; 
prev  rate  20c  per  sh  estab  with  quarterly  pay.  of  5c  per  sh  pd 
Sept  28,  1984  (first  foil  2-  for-1  stock  split  on  July  3).  Prev.  20c 
per  sh  p  a  estab  with  quarterly  pay.  of  5c  pd.  Sept  30. 
1981  (first  foil.  3-for-1  stock  split  on  July  6) 


Divds.  pd.  on  the  common  shs.  (formerly  cl.  A  and  B  from  Jan., 
1975  to  July.  1979)  in  recent  fiscal  years  as  follows: 


1977  _ 

. $0.50 

1982  . 

.  0.15 

1978 

.  0.58 

□0.1554 

1979  . 

.  0.74 

1983 

.  0  20 

1980 

.  0.45 

1984 

...  0.05+e0.20 

1980 

□  0.22  54 

1985 

.  0.20 

1981  . 

□  0.50 

1986 

.  0  28 

□  Following  3-for-1  split  on  July  6,  1981. 

•  Following  2-for-l  split  on  July  3,  1984. 

Long-Term  Debt  —  As  at  March  31,  1986,  l.-t.  debt  totaled 
$16,280,000,  incl.  $2,163,000  due  in  1  yr.,  and  comprised 
$12,000,000  in  secured  income  debs,  at  average  int.  of  7.2%; 
$1,455,000  in  notes  pay.  at  avg.  int.  of  7.9%;  and  $2,825,000  in 
lease  obligations  at  avg.  int.  of  7.5%. 

Subsidiaries  and  Divisions 

Canadian  Bronze  Company  Limited  —  Winnipeg,  Man. 
(wholly  owned).  Manufactures  nonferrous  castings  and  diesel 
liner  plating.  Operates  railway  wheel  and  axle  repair  shop. 

USP  Industries  Inc.  —  Lennoxville.  Que.  (wholly  owned). 
Engaged  in  metal  fabrication,  plating  and  nonferrous  casting. 

CAE  Electronics  GmbH,  Stolberg,  Aachen,  W.  Germany, 
(wholly  owned).  Provides  maintenance  work  on  simulators 
located  in  Europe  and  manufactures  and  sells  peripheral 
telecommunications  equipment. 

Northwest  Industries  Ltd.,  Edmonton.  Alta,  (wholly  owned). 
Engaged  in  major  aircraft  component  manufacture  and  aircraft 
maintenance. 

CAE  Electronics  Ltd.  —  Montreal,  (wholly  owned).  Manufac¬ 
tures  aircraft  flight  simulators,  electric  power  plant  control 
systems,  simulators  for  nuclear  power  plants,  electric  power 
distribution  control  systems,  shipboard  machinery  control 
systems,  and  airborne  magnetic  anomaly  detection  equipment. 

CAE  Fiberglass  Ltd.  —  (wholly  owned).  Mfrs.  fiberglass  pipes 
and  tanks  in  Belleville,  Ont.  and  Edmonton,  Alta. 

CAE  Machinery  Ltd.  —  Vancouver,  B.C.  (wholly  owned). 
Manufactures  equipment  for  pulp,  paper,  mining  and  lumber 
industries. 

CAE  Journapak  Div.,  Montreal.  Operates  as  a  division  of 
Northwest  Industries  Ltd.;  manufactures  railway  journal  bearing 
lubricators. 

CAE  Metals  Ltd.  —  St.  Catherines,  Ont.  (wholly  owned). 
Operates  and  administers  Canadian  Bronze  Co.  Ltd.,  Winnipeg; 
USP  Industries  Inc.,  Lennoxville.  Que.;  CAE  Metal  Abrasive 
Div.,  Welland,  Ont.  and  CAE  DieCast  Ltd.,  St.  Catharines.  Ont. 

CAE  Webster  Ltd.  —  London,  Ont.  (wholly  owned). 
Manufactures  intricate  high-precision  zinc  die-cast  products. 

CAE  Magnesium  Products  Div.  —  Div.  of  CAE  Webster  Ltd. 
Manufacture  magnesium  die-cast  products  in  Strathroy,  Ont. 

CAE  Metal  Abrasive  Div.  —  Formed  to  manufacture  ferrous 
metal  shot  and  git  in  Welland,  Ont. 

CAE  DieCast  Ltd.  —  (wholly  owned).  Formed  to  manufacture 
diecast  aluminum  heads  and  manifolds  for  auto  engines  in  St. 
Catharines.  Ont. 
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CAE  Accurcast  Limited  —  (75%  int.).  Wallaceburg,  Ont. 
Specializes  in  high-quality  precision  aluminum  die  castings. 
Auditor  —  Thorne  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

- $000  - 

Revenue 

332,929 

327,012 

Deprec.  &  amort.,  etc . 

9,831 

7,910 

Interest  charges 

1,064 

1,298 

Income  tax  provision . 

15,483 

9,614 

Equity  income  . 

Net  income,  operations 

23,057 

30,822 

Extraordinary  items 

1,313 

(412) 

Net  income 

24,370 

30,410 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.64 

$0  86 

On  net  income  . 

$0.68 

$0.85 

- $000  - 

Cash  &  equivalent . 

68,291 

58,556 

Accts.  receivable 

63,051 

54,275 

Inventories 

181.044 

99,849 

Fixed  assets,  net 

69,430 

56,702 

Total  assets 

386,462 

276,054 

Current  liabilities 

220,551 

161,912 

Long-term  debt,  net 

14,117 

15,583 

Shareholders'  equity  . 

150,129 

97,613 

Working  capital 

93,322 

52,644 

Cash  flow 

34,686 

42,808 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

□com.  sh. 

1986  .  $332,929,000 

$23,057,000 

$0.64 

1985  327,012,000 

30,822,000 

0.86 

1984  310,537,000 

22,743,000 

1.28 

1983  269,828,000 

1,062,000 

0.61 

1982  283,930,000 

10,427,000 

0.60 

1981  .  292,615,000 

9,639,000 

0.56 

•  As  originally  reported  by  the  company. 

□  Adjusted  for  3-for- 1  stk.  split  in  July,  1 979,  1 98 1  and  2-for- 1 
stk.  split  in  July,  1984 


C.2 

CB  Pak  Inc. 

Head  Oft.  —  800  Dorchester  Blvd.  W.,  Montreal,  Que  H3B 
1Y9.  Telephone  —  (514)  875-2160  Trans.  Agent  —  Montreal 
Trust  Co.,  Halifax,  Saint  John,  Montreal,  Toronto,  Winnipeg, 
Regina.  Calgary,  Vancouver.  Listed  —  CBK:  T,  M. 

Company  —  (Can.  1984  continuance).  A  diversified  designer, 
mfr.  and  supplier  of  glass,  plastic,  paper,  laminated  and 
metallized  packaging  products;  distributes  packaging  machinery 
systems.  Subsidiaries  operate  18  mfg.  plants  and  4  distribution 
centres  in  Canada.  Co.  also  has  a  50%  int.  in  Libbey-St.  Clair  Inc., 
the  only  commercial  mfr.  of  table  glassware  in  Canada  Through 
42%  int.  in  Diamond-Bathurst  Inc.,  co  has  2  glass  bottle  plants  in 
the  U  S. 

Directors  —  T.  O.  Stangeland,  chm.,  Montreal;  J.  E.  Souccar, 
pres.  &  CEO,  Toronto;  P.  S.  Echenberg,  exec,  v-p;  J.  W.  Burns,  P. 
Desmarais.  P.  E.  Martin,  W.  I.  M.  Turner,  Jr.,  all  Montreal;  A.  F. 
Knowles,  Beaconsfield;  R.  M.  P.  Shields,  London,  Eng.;  R.  J. 
Simpson,  Shirley  A.  Dawe,  Toronto;  E.  A.  Thompson,  Oakville;  F. 
B.  Foster,  Malvern,  Pa.  . 

Key  Personnel  —  E.  G.  Blyth,  v-p,  fin  &  treas.;  J-J.  Carrier, 
contr.;  E.  C.  Robichaud,  sec.;  J.  M.  Dawson,  asst.  sec. 

Capital  Stock#  —  Author.  Outstand. 

Common  unlimited  20,075,616  sh. 

•At  Dec.  31.  1985. 

Warrants  —  Each  warrant  entitles  the  holder  to  purch.  1  com. 
sh.  at  $14.50  per  sh.  on  or  before  Dec.  15,  1987.  At  Dec.  31, 
1985.  there  were  995,780  wts.  o/s. 

Major  Shareholder  —  In  Feb.  1986,  Consolidated-Bathurst 
Inc.,  directly  and  through  a  subsidiary,  held  80%  of  the  o/s  com. 
shs. 

Capital  Changes  —  Co.  made  a  public  offering  of  2,000,000 
units  at  $13.50  per  unit  in  March  1984.  Each  unit  consisted  of  1 
com.  sh.  and  Vi  warrant. 

Dividends  —  Present  rate  is  60c  per  sh.  p.a  estab  with 
quarterly  pay.  of  15c  per  sh.  on  Sept.  16,  1985.  Prev.,  50c  per  sh. 


p.a.  pd.  quarterly  from  Sept.  17,  1984  to  June  17,  1985,  inof.  Initial 
divd.  of  9c  per  sh.  pd.  May  1,  1984. 

Long-Term  Debt  —  O/s  Dec.  31,  1985.  totaled  $32,802,000 
incl.  $236,000  due  within  1  yr.,  as  follows:  $10,852,000  914%  s.f 
debs.,  ser  A,  due  1990;  $20,000,000  revolving  credit; 
$1,750,000  mtges.;  and  $200,000  other  debt. 

Subsidiaries  —  Domglas  Inc.,  Mississauga,  Ont.,  100% 
owned;  Twinpack  Inc.,  Dorval,  Que.,  100%  owned;  and  its 
subsidiary,  Twinpack  Atlantic  Inc.,  58%  owned,  Twinpak 
Pressform  Inc.,  48%  owned;  Libbey-St.  Clair  Inc.,  50%  owned; 
Consolidated-Bathurst  Holdings,  Inc.,  Delaware.  100%  owned, 
and  its  subsidiary,  Diamond-Bathurst  Inc.,  42%  owned. 
Auditors  —  Touche  Ross  &  Co.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  — 

Net  sales  . 

458,006 

434,691 

Other  income 

578 

727 

Deprec.  &  amort.,  etc 

21,657 

19,092 

Interest  charges 

7,522 

8,327 

Income  tax  provision 

12,014 

12,015 

Equity  income  . 

10,756 

3,249 

Net  income,  operations 

32,189 

25,300 

Extraordinary  items 

6,288 

Net  income 

38,477 

25,300 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.61 

$1.35 

On  net  income  . 

$1.92 

$1.35 

- $000  — 

Cash  &  equivalent . 

343 

179 

Accounts  receivables  . 

61,542 

52,144 

Inventories 

87,355 

89.894 

Investments 

60,124 

21,874 

Fixed  assets,  net 

137,349 

132,926 

Total  assets 

352,485 

298,972 

Current  liabilities  . 

103,520 

77,963 

Long-term  debt,  net 

32,566 

34,060 

Shareholders'  equity  . 

173,222 

144,060 

Working  capital 

49,696 

64,680 

Cash  flow 

45,540 

43,709 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh 

1986#  $97,200,000 

$4,400,000 

$0.22 

1985  458,006.000 

32,189,000 

1.61 

1984  434,691,000 

25,300,000 

1.35 

1 983  □  392,720,000 

21,569,000 

1.20 

•  As  originally  reported  by  the  company. 

□  Pro  forma,  as  shown  in  the  1984  annual  report. 

■  3  mos.  ended  Mar.  31,  1986 

C.3 

CCL  Industries  Inc. 

Head  Off.  —  500,  235  Yorkland  Blvd.,  Willowdale,  Ont.  M2J 

4W8  Telephone  —  (416)  499-8500  Trans.  Agent  - 

—  National 

Trust  Co.,  Toronto,  Montreal. 

Vancouver.  Calgary, 

Winnipeg. 

Halifax  Listed  —  CCQ:  T.  M 

Company  —  (Can.  1978  amalg ).  Custom  manufacturer  and 
packager  of  personal  care  products  and  industrial  and  house¬ 
hold  cleaners  and  detergents  for  approx.  1,500  mktg 
organizations  in  Canada  and  the  U.S.  Co.  also  mfrs.  self-adhesive 
rolls,  sheets,  tapes  and  decals.  Opers.  are  organized  into  the 
Custom  Manufacturing  div.;  the  Product  Identification  div.;  the 
Container  Manufacturing  div.;  and  Plastics  Packaging  div. 

On  May  15.  1985,  the  co  acquired  Advanced  Extrusions  Inc.. 
and  in  July  1985,  all  the  o/s  shs.  of  Dealer  Label  Manufacturing 
Corp.  were  acquired.  Also  acquired  in  1985  was  Absco 
Aerosals  The  Plastics  Packaging  div  was  formed  in  late  1985 
Directors  —  G.  S.  Lang,  chm.  &  CEO;  E  G.  Johnston,  v  -chm  . 
W  M  E.  McLeod,  pres  ;  J.  A.  Morrison,  exec  v-p,  Toronto;  G  W 
Ullman,  exec,  v-p  &  pres..  Custom  Mfg  &  Prod  I  D  Divs  .  Maple. 
Ont.;  A  Gnat.  A  Englander,  J.  G.  Davies.  R.  P.  Silver,  D  R  Pepall. 
E  W  Dobson,  Toronto,  Ont.;  V.  J  Marriott.  Stamford,  Conn 
Key  Personnel  —  M  H.  Snider,  v-p  &  CFO;  L  A  Eddy,  v-p 
admin  ;  A.  E.  Fox,  P  W  Nelson,  v-p's;  R  J.  Sloan,  v-p.  information 
&  planning  services;  R  B  Leckie.  asst  sec  &  mgr  admin.;  J  H 
Wood,  treas.;  J.  N.  Quesnel,  asst  treas 

No.  of  Employees  —  Approx.  4.500  in  May,  1986 
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Capital  Stock* —  Author.  Outstand 

Cl.  A,  voting  unlimited  4.21 1.000  sh. 

Cl.  B,  non-voting*  unlimited  25,938,000  sh. 

•  At  Dec.  31,  1985. 

■  At  Dec.  31,  1985,  1,481,500  cl.  B  shs.  were  reserved  for  op¬ 
tions  exec,  to  Dec.  1990  at  prices  from  $2.82  to  $16.00.  Also 
319,800  cl.  B  shs.  were  reserved  tor  the  employee  sh.  purch. 
plan. 

Class  A  —  One  vote  per  sh.  Conv.  at  any  time  into  cl.  B  shs. 

Class  B  —  Non-voting.  Rank  equally  with  the  cl.  A  shs.  except 
only  equally  entitled  to  voting  privileges  when  consideration  for 
the  cl  A  shs.,  under  a  take-over  bid  when  voting  control  has  been 
acquired,  exceeds  1 15%  ot  the  market  price  of  the  cl.  B  shs.;  and 
entitled  to  receive  or  have  set  aside  for  payment  a  non-cum.  pref. 
divd.  (min.  is  5c  per  sh  p.a.). 

Major  Shareholders  —  At  Apr.  8,  1986,  G.  S.  Lang  held  53.6% 
and  KMI  Continental  Inc.  held  17.8%  of  the  o/s  cl.  A  voting  shs. 

Dividends  —  Cl.  A  (old)  —  Present  rate  is  17c  per  sh.  p.a. 
estab.  with  quarterly  divd.  of  414c  per  sh.  pd.  June  28,  1985  (first 
following  2-for-1  stock  split  on  May  23,  1985).  Prev.  rate  of  30c 
per  sh.  pd.  quarterly  from  July  29,  1984  (1st  follow,  reclass,  in 
June,  1983)  to  May  29.  1985  Cl.  B  (old)  —  Present  rate  is  22c 
per  sh  p.a.  estab.  with  quarterly  divd.  of  514c  per  sh.  pd  on  June 
28,  1985  (first  following  2-for-1  stock  split  on  May  23,  1985). 
Prev  rate  of  40c  per  sh  p.a.  pd.  quarterly  from  June  29,  1983  (1st 
follow,  reclass,  in  June,  1983)  to  May  29,  1985  Com.  (old)  — 
Rate  of  30c  per  sh.  p.a  was  pd.  quarterly  from  June  30,  1980  (1st 
follow  public  issue)  to  Mar.  31,  1983,  incl. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  on  Feb.  27, 
1980 

On  June  27,  1983,  author.  &  uniss.  70c  cum.,  non-voting  shs. 
were  cancelled  and  ea.  three  com.  shs.  were  reclass,  into  one  cl, 
A  voting  sh.  and  two  cl.  B  non-voting  shs 

On  May  23,  1985,  cl.  A  &  B  shs.  split  2-for-1. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $160,059,000  incl. 
$20,748,000  due  in  1  yr„  comprised  $7,019,000  in  indust,  devel. 
rev.  bonds;  $2,112,000  in  US  dollar  bank  loans  due  to  1999; 
$119,546,000  term  loans,  repay,  in  quarterly  instalmentscom- 
mencing  in  1986;  $25,000,000  revolving  term  bank  loan,  repay  in 
annual  instalments  of  $2,500,000  commencing  in  1987,  with 
balance  due  1991;  and  $6,382,000  other  loans  and  mtges.  at 
varying  rates. 

Principal  Subsidiaries  —  Continental  Can  Canada  Inc.  — 
3080  Yonge  St.,  Toronto,  Ont.  M4N  3N1.  Wholly  owned.  Mfrs. 
metal  and  plastic  containers  and  metal  closures  for  food, 
beverage  and  industrial  prods.;  Modern  Press,  Inc.  —  1209  W 
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Bailey,  Sioux  Falls,  S.D  57104;  Kleen  Stik-Fasson  Inc.  —  81 
Dowty  Rd  ,  Ajax,  Ont  LIS  2G3.  (60%  int  );  Canada  West  Labels 
Ltd.  —  9200  Van  Horne  Way,  Richmond,  B.C.  V6X  1W3;  Dealer 
Label  Manufacturing  Corp.  —  P  O.  Box  1790,  R.R  51,  Terre 
Haute,  Ind.  47808. 

Auditors  —  Thorne  Riddell,  Toronto.  ^ 

CDC  Life  Sciences  Inc. 


Head  Off.  —  200,  444  Yonge  St.,  Toronto,  Ont.  M5B  2H4. 
Telephone  —  (416)  598-8947.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal,  Calgary,  Vancouver.  Listed  —  LSI:  T,  M 

Company  —  (Can.  1979,  continuance).  Through  subsids., 
engaged  in  the  research,  devel.,  mfg.,  and  mktg.  of  vaccines,  in¬ 
sulin,  human  blood  plasma  fractions  and  diagnostic  products. 
Also  provides  contract  biological  safety  testing  to  inti, 
pharmaceutical,  chemical  and  consumer  products  cos.  Through 
subsid.,  Nordic  Laboratories  Inc.,  produces  and  markets  a  range 
of  prescription  pharmaceuticals,  generally  through  wholesalers 
for  resale  to  pharmacies  and  hospitals  throughout  Canada 

Mfg.  opers.  carried  out  in  4 1 2,000  sq.  ft.  bldg,  on  52  acre  site  in 
Toronto,  Ont.,  and  in  a  163,500  sq.  ft.  bldg,  on  a  50  acre  site  in 
Swiftwater,  Penn. 

Directors  —  B.  M.  King,  chm.  &  CEO;  W.  A.  Cochrane, 
J.  M.  Gillies,  H.  A.  Hampson,  R.  S.  Hurlbut,  G.  W.  S.  Scott, 
all  Toronto;  M.  F.  Ankcorn,  Senneville,  Que.;  M.  S.  Lamontagne, 
Quebec  City,  P.Q.;  A.  B.  Morrison,  Waterloo,  Ont. 

Key  Personnel  —  J.  P.  Doherty,  v-p;  D.  J.  Galange,  v-p  4  CFO; 
J.  P.  Howe,  v-p;  A.  M.  Watts,  treas.  4  cont.;  R.  A.  B.  Devenney, 
sec.;  W.  H.  Murphy,  asst.  sec. 

Employees  —  Approx.  1,000  in  Apr.,  1986. 

Capital  Stock*  —  Author.  Outstand. 

Class  A  Pref.  200,000  sh.  200,000  sh. 

Pref.  70,000  sh.  nil 

Common  unlimited  9,650,000  sh. 

•  At  Dec.  31,  1985. 

Class  A  Pref.  —  In  the  event  of  liquid.,  dissolution  or  distribution 
of  assets,  rank  prior  to  com.  and  any  other  shs.  Entitled  to  cum. 
divds.  on  basis  of  50%  of  prime  rate  plus  2%,  calculated  on  $25 
per  sh.,  and  subject  to  an  incr.  in  certain  circumstances.  Redeem, 
by  co.  at  any  time.  Co.  must  offer  to  purch.  all  shs.  o/s  on  Sept. 
30,  1991.  Non-voting. 

Pref.  —  Rank  jr.  to  pref.  and  prior  to  com.  shs.  Entitled  to  non- 
cum.  divide,  of  $8  per  sh.  p.a.  Redeem,  by  co.  Non-voting. 

Common  —  One  vote  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec  31:  1985  1984 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

674,172 

607,320 

Deprec  4  amort ,  etc . 

17,191 

13,880 

Interest  charges 

14,310 

13,252 

Income  tax  provision 

22,725 

20,322 

Net  income,  operations 

32,957 

29,214 

Extraordinary  items 

Net  income 

32,957 

29,214 

Earnings  per  cl.  B  sh  :■ 

On  net  income,  oper. 

$1.11 

$1.01 

On  net  income 

$1.11 

$101 

- $000  - 

Inventories 

1 15,446 

99,589 

Fixed  assets,  net 

233,343 

160,732 

Total  assets 

497,527 

379,465 

Current  liabilities 

137,002 

105,476 

Long-term  debt,  net 

139,311 

104,513 

Shareholders'  equity 

177,293 

142.747 

Working  capital 

56,525 

65,991 

Cash  how 

88,199 

77,573 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  B  sh* 

1985  $674,172,000 

$32,957,000 

$111 

1984  607,320,000 

29,214,000 

1.01 

1983  420,487,000 

17,334,000 

0.76 

1982  167,855,000 

4,329,000 

0.26 

1981  .  150,423,700 

5.461,082 

0.33 

•  As  originally  reported  by  the  company. 

■  Adi  throughout  lor  2-for-l  split.  May,  1985 


-  $000  - 

Revenue 

121,487 

94,905 

Deprec.  4  amort.,  etc . 

3,562 

3,599 

Interest  charges 

247 

734 

Income  tax  provision . 

243 

1,545 

Equity  income 

2.196 

1,070 

Net  Income,  operations 

12,527 

8,331 

Extraordinary  items 

7,024 

Net  income 

12,527 

15,355 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.26 

$1.08 

On  net  income 

$1.26 

$2.04 

-  $000  - 

Cash  4  equivalent 

27,007 

19,263 

Inventories 

31,271 

31,831 

Investments 

7.768 

6,344 

Fixed  assets,  net 

50.695 

42,446 

Total  assets 

140,180 

116,094 

Current  liabilities 

37,842 

24,191 

Long-term  debt,  net  . 

10,216 

8,300 

Shareholders'  equity  . 

72,437 

60,284 

Working  capital 

43,875 

43,113 

Cash  flow 

14,532 

17,018 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $121,487,000 

$12,527,000 

$1.26 

1984  94,905,000 

8,331,000 

1.08 

1983  79,770,000 

9,470,000 

1.18 

1982  70,734.000 

3,941,000 

n.a. 

1981  .  64,467,000 

866,000 

n.a. 

•  As  originally  reported  by  the  company. 
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Major  Shareholder  —  In  March  1986,  Canada  Development 
Corporation  held  approx.  67%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  In  Dec.  1984,  public  offering  of 
2.400,000  com.  shs.  from  the  company,  and  800,000  com.  shs. 
from  selling  shareholders  were  issued  at  $12.50  per  sh. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $11,025,000  incl. 
$809,000  due  in  one  yr.  Debt  comprised  $4,155,000  8%  mtge. 
due  1997,  and  $4,276,000  in  other  debt  of  Connaught 
Laboratories;  $2,121,000  in  floating  rate  bank  line  of  credit 
available  through  1987;  and  $473,000  in  cap.  leases  of  Bio- 
Research  Laboratories. 

Subsidiaries  —  Connaught  Laboratories  Ltd.  and  Bio- 
Research  Laboratories  Ltd.,  both  wholly  owned:  Nordic 
Laboratories  Inc.,  35.4%  owned. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 


C.5 

CFCF  Inc. 

Head  Off.  —  405  Ogilvy  Avenue,  Montreal,  Que.  H3N  1M4. 
Telephone  —  (504)  273-6311.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal.  Listed  —  CF:  M,  T. 

Company  —  (Can.  1978).  Owns  and  operates  CFCF-TV,  the 
second  largest  affiliate  of  the  CTV  Television  Network  and  the 
first  and  only  private  English  Language  television  station  located 
in  Montreal  Also  owns  and  opers.:  Montreal  radio  stations  CFCF- 
AM,  and  CFQR-FM;  CF  Cable  TV  Inc.,  the  second  largest  cable 
television  operator  in  Quebec:  and  Champlain  Productions  Inc., 
which  produces  television  programs  and  commercials.  Owns  66% 
of  T6l6vision  Ouatre  Saisons,  which  operates  Quebec's  second 
private  French-language  television  network. 

Directors  —  J.  A.  Pouliot,  pres.  &  CEO,  Westmount, 
Que.;  H.  P.  Chamberland.  sr.  v-p.  radio,  Montreal,  Que.;  G.  Fowlie. 
A.  Gnat,  I.  Jamieson,  Toronto,  Ont.;  D.  W.  G.  Martz,  exec,  v- 
p,  Senneville,  Que.;  A.  D.  Pouliot,  v-p  &  gen.  mgr.,  CFCF-TV; 
J.  L.  Pouliot,  Kirkland,  Que.;  L.  E.  Ricard,  Westmount,  Que. 

Key  Personnel  —  G.  R.  Price,  v-p,  fin.  &  sec.;  P.  Arsenault,  v-p, 
human  relations;  M.  F.  Donegan,  v-p,  TV  news;  C.  Georges,  v- 
p,  opers.  &  engineering;  W.  A.  Merrill,  v-p,  TV  programming; 

R.  C.  Stefanik,  v-p,  TV  sales;  J.  S.  Reid,  trees.;  D.  Poisson, 
compt.;  D.  A.  Middleton,  v-p  &  gen,  mgr.,  CFCF-AM  &  CFQR-FM; 

S.  E.  Hammond,  compt.,  radio. 

No.  of  Employees  —  Approx.  700  as  of  April,  1986. 


Capital  Stock  — 

Author. 

Outstand.e 

Par 

1st  pref. 

unlimited 

nil 

n.p.v. 

2nd  pref. 

unlimited 

nil 

n.p.v. 

Mult,  voting 

unlimited 

1,497,440  sh. 

n.p.v. 

Subord.  voting 

unlimited 

9,516,765  sh. 

n.p.v. 

e  June,  1985. 


1st.  and  2nd.  Pref.  —  Iss.  in  ser.  and  rank  in  priority  to  multiple 
voting  and  subord.  voting  shs. 

Multiple  shs.  are  conv.  at  any  time  to  subord.  voting  shs.  on  a 
sh.-for-sh.  basis.  Entitled  to  10  votes  per  sh. 

Subordinate  Voting  —  One  vote  per  sh. 

Major  Shareholders  —  Jevlam  Inc.  owns  72%,  Employees' 
Savings  and  Profit  Sharing  Fund  of  Dofasco  Inc.  holds  7.6%  and 
Supplementary  Retirement  Income  Plan  of  Dofasco  Inc.  holds 
4.1%  of  the  o/s  voting  shs. 

Capital  Stock  Changes  —  On  May  30.  1985,  the  co.  created 
an  unlimited  number  of  1st  pref.,  2nd  pref.,  multiple  voting  and  su¬ 
bord.  voting  shs.,  and  conv.  each  com.  o/s  into  one  multiple  vot¬ 
ing  and  two  subord.  voting  shs.  Subsequently,  iss.  9,516,765 
subord.  voting  shs.  at  $13.75  per  sh. 

Dividend  —  Present  rate  of  20c  per  sh.  pd.  p.a.  Divd.  of  $0.05 
per  then  o/s  com.  sh.  was  pd.  on  Jan.  1,  1980  and  $0.06  per  sh. 
on  May  1,  1985.  Co.  is  prohibited  from  paying  divds.  in  excess  of 
$500,000  per  yr.  without  consent  of  the  debenture-holders. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $18,452,000  incl. 
$1,818,000  due  in  one  yr.  Details  of  debs,  as  follows: 

Ser.  A  Debs  —  Consists  of  2  loans:  The  first  loan  with 
$15,250,000  o/s  at  Aug.  31,  1985  is  repay,  at  the  rate  of 
$1,500,000  in  each  yr.  from  1985  to  1987  and  $12,250,000  in 
1988  at  1314%  int. 

Ser.  C  Debs.  —  $3,102,000  o/s  at  Aug.  31,  1985,  fixed  rate 
11%%.  Repay,  at  $318,000  per  yr.  to  1988  and  $2,485,000  in 
1989. 

Subtid.  Debs.  —  O/s  Aug.  31.  1985,  $100,000  at  prime  plus 

1%. 


Subsidiaries  —  Champlain  Productions  Inc.;  CF  Cable  TV 
Inc.,  all  wholly-owned:  Four  Seasons  Television  Network  Inc., 
(66%  int  );  CTV  Television  Network  Ltd.,  (8.33%  int.). 

Auditors  —  Price  Waterhouse,  Montreal 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31:  '  1985 


1984 


Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 

Inventories  . 

Accts.  receivable 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


82,453 

74,264 

6,111 

6,521 

2,954 

5,332 

6,146 

4,873 

8,940 

6,960 

8,940 

6,960 

$0.94 

$0.79 

$0.94 

$0.79 

JUUU 

5,350 

2,500 

1,329 

2,206 

11,129 

8,575 

34,429 

27,383 

97,934 

82,230 

19,246 

21,645 

16,634 

32,002 

55,068 

22,188 

8,039 

d2,485 

15,837 

13,114 

Fiscal 

Year 

Revenue# 

1986a 

$45,317,000 

1985 

82,453,000 

1984 

74,264,000 

1983  . 

62,397.000 

1982 

48,399,000 

1981  . 

34,310,000 

Net  Inc. 

Earns,  per 

Opera 

com.  sh. 

$6,153,000 

$0.56 

6,146,000 

0.94 

4,873,000 

0.79 

3,478,000 

0.47 

2,833,000 

0.36 

2,200,000 

0.25 

e  As  originally  reported  by  the  company. 
■  6  mos.  ended  Feb.  28,  1986. 


C.6 

CHUM  Limited 

Head  Off.  —  1331  Yonge  St„  Toronto,  Ont.  M4T  1Y1. 
Telephone  —  (416)  925-6666.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Halifax,  and  Vancouver.  Listed  —  CHM: 

T. 

Company  —  (Ont.  1944).  Primarily  engaged  in  the  business  of 
radio  and  television  broadcasting  through  the  ownership  of 
several  radio  stations,  both  AM  and  FM.  (the  largest  being  CHUM- 
AM  in  Toronto),  and  television  stations  in  Canada.  Other  activities 
incl.  the  operation  of  Associated  Broadcasting,  distributors  of 
enviommental  music;  and  the  Ottawa  Football  Club  Ltd. 

Effective  Sept.  1,  1985,  co.  purch.  broadcasting  assets  of 
Maisonneuve  Broadcasting  Ltd.  of  Montreal,  and  Radio  Windsor 
Canadian  Ltd.,  incl.  radio  stations  CKGM-AM  and  CHOM-FM  in 
Montreal,  and  CKWW-AM  and  CJOM-FM  in  Windsor. 

Directors  —  A.  F.  Waters,  pres.  &  CEO;  A.  A.  Forbes,  v-p  fin.  & 
sec  -  treas.;  J  W.  Armstrong,  v-p,  sales;  F.  G.  Sherratt,  v-p,  pro¬ 
gramming  &  opers.;  R.  M.  Sutherland,  Marjorie  Waters,  Toronto; 
R.  T.  Snelgrove,  Barrie.  Ont. 

Key  Personnel  —  T.  C.  Baiden,  contr.  &  asst,  sec.;  C.  E. 
Verkade,  asst,  contr. 

No.  of  Employees  —  1,400  at  Nov.  30,  1985 

Capital  Stock  —  Author  Outstand.  Par 

Cl.  B  7,940,000  sh.  3,126,017  sh.  n.p.v 

Common  1,492,774  sh.  1,214,677  sh.  n.p.v. 

Class  B  —  Entitled  to  non-cum  pref.  divd.  of  24c  per  sh  per 
annum,  and  participates  equally  with  common  in  any  further  divds 
after  24c  per  sh.  paid  on  the  common.  In  liquidation,  etc.,  entitled 
to  share  equally  with  common.  Non-redeemable;  non-voting. 

Common  —  One  vote  per  share 

Major  Shareholders  —  A.  F  Waters  holds  80.9%  and  F.  G 
Sherratt  holds  10.8%  of  the  o/s  com.  shs 

Capital  Change  —  On  Sept.  3.  1969,  o/s  common  stock  split 
on  basis  of  2  new  shs  plus  one  cl.  B  sh.  for  each  old  sh. 
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Dividends  —  Class  B:  Rate  24c  p.a  pay  quarterly  Mar.,  June. 
Sept,  and  Dec.  estab  with  initial  payment  of  6c  on  Dec.  1.  1969. 
Com.:  Present  rate  of  24c  established  with  annual  payment  of 
24c  Sept.  1,  1973.  Initial  of  12c  per  sh  pd.  Sept.  1,  1972  Extra 
divds.  of  5c  per  sh.  pd.  Sept.  1,  1978,  1979  and  1980.  Extra  1 1C 
pd.  Sept.  1.  1981,  1982,  1983,  1984,  and  1985 

Subsidiaries  —  Ottawa  Football  Club  Ltd.  (100%  owned). 
Auditors  —  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 


since  9e  pd.  Sept.  1.  1981),  to  Mar  1,  1985,  incl.  Divds  pd.  in  fis¬ 
cal  yrs.  as  follows: 


1974-76  .  . 

$1.40+0.20 

1981  . 

$0.27 

1977 

.  ...  1.45+0.20 

1982-83 

.  nil 

1978 

. .  .  .  1  60+0.15 

1984  . 

.  0.20 

1979  . 

.  1.80 

1985 

.  0.26 

1980  . 

.  .  0.90+e0. 18 

e  Following  5-for-1  stk.  split,  June  30,  1980. 
Auditors  —  Thorne  Riddell,  Montreal. 


(As  shown  in  the  latest  annual  report)  FINANCIAL  STATEMENTS 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

(As  shown  in  the  latest  annual  report) 

$000 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

Revenue 

117,301 

104.129 

Deprec.  &  amort.,  etc . 

4,339 

3,782 

Dividend  income  . 

122 

90 

Interest  charges 

148 

335 

Interest  income  . 

619 

600 

Income  tax  provision  . . . . 

1  1 .564 

10,878 

Gain  on  disposal,  secs . 

754 

494 

Net  Income,  operations 

10,597 

10,087 

Income  tax  provision . 

400 

289 

Extraordinary  items 

858 

Equity  income 

102 

Net  Income 

10,597 

10,945 

Net  income,  operations 

882 

593 

Earnings  per  cl.  B  &  com. 

Extraordinary  items  . 

318 

66 

sh. : 

Net  income 

1,120 

658 

On  net  income,  oper. 

$2.44 

$2.32 

Earnings  per  com.  share: 

On  net  income  . 

$2.44 

$2.52 

On  net  income,  oper . 

$1.19 

$0.79 

$000 

On  net  income  . 

$1.63 

$0.88 

Cash  &  equivalent 

6,904 

- $000- 

Acct's  receivable  . 

17,985 

17,628 

Cash  &  equivalent . 

1,005 

3,214 

Program  rights 

5,091 

4,812 

Term  Deposits  . 

690 

35 

Fixed  assets,  net 

30,715 

28,233 

Investments  . 

15,551 

14,918 

Total  assets 

92,141 

82,657 

Fixed  assets,  net  . 

1 

1 

Current  liabilities 

10,196 

10,081 

Total  assets 

18,790 

18,473 

Long-term  debt,  net 

577 

631 

Current  liabilities  . 

695 

1,502 

Shareholders’  equity 

80,285 

71,207 

Long-term  debt,  net  . 

Working  capital 

21,264 

13,559 

Shareholders'  equity  . 

17,702 

16,751 

Cash  flow 

15,340 

14,925 

Working  capital 

2,542 

2,053 

Cash  flow 

745 

575 

Fiscal 

Net  Inc. 

Earns,  per  cl. 

Year  Revenue# 

Oper* 

B  &  com.  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

1985  $117,301,000 

$10,597,000 

$2.44 

Year  Revenue* 

Oper.e 

com.  sh. 

1984  104,129,000 

10,087,000 

2.32 

1985  $741,464 

$882,035 

$1.19 

1983  89.080,000 

8,463,000 

1.95 

1984  748,274 

592,708 

0.79 

1982  86,235,000 

8,164,000 

1.90 

1983  .  392,471 

4.684 

0.02 

1981  .  73,471.000 

6,123,000 

1.51 

1982  .  355,784 

1,220,701 

1.52 

•  As  originally  reported  by  the  company. 

1981  .  53,327,622 

d986,636 

dl.70 

e  As  originally  reported  by  the  company. 


C.7 

CUT  Inc. 

Head  Off.  —  Ste.  800,  1420  Sherbrooke  St.  W„  Montreal, 
Que.  H3G  1K8.  Telephone  —  (514)  845-7134.  Trans.  Agent  — 
Royal  Trust  Co..  Montreal.  Listed  —  CM:  M. 

Company  —  (Can.  1983  amalg  ).  Engaged  as  an  investment 
holding  company. 

In  March  1986.  the  co.  sold  its  88.9%  int.  in  Standard 
International  Corp.  to  an  affiliated  co.  for  US$1 1,91 1,349. 

Directors  —  E.  J.  Courtois,  chm.  &  pres.,  Montreal;  M. 
Tiar,  exec,  v-p.  New  York,  N.Y.;  J.  D.  Gibson,  Richmond  Hill, 
Ont.;  M  Vennat,  Montreal;  J.  Glorieux,  Brussels;  T.  Lawson, 
London.  Ont.;  R  Larre,  Paris. 

Key  Personnel  —  O  Stanley,  sec.;  J.  P.  Allard,  treas. 

No.  of  Employees  —  4  in  Mar.,  1986 
Capital  Stock  —  Author.  Outstand. 

$5  Pref.  39,300  sh.  4,948  sh. 

Common  unlimited  721,848  sh. 

Pref  —  Entitled  to  cum.  divds.  of  $5  per  sh.  p.a.  Non-voting  un¬ 
less  4  quarterly  divds.  in  arrears  when  entitled  as  a  class  to  elect 
maionty  of  dirs.  until  arrears  pd.  in  full.  Redeem  at  option  of  co.  at 
any  time  at  a  price  not  exceeding  $105  per  sh. 

Major  Shareholders  —  At  May  1985.  Mitraco  Mining  &  Trading 
Corp  held  35.41%;  Eastbourne  N.V.  held  18.91%;  and 
Woodholme  Holdings  Ltd  held  10.6%  of  the  o/s  com.  shs 
Capital  Stock  Changes  —  Com.  stk.  split  on  5-for-1  basis. 
June  30.  1980 

Dividends  —  Pref.  —  $5  per  sh  p.a..  pd.  reg  quarterly.  Com. 
—  Pd  1214c  on  June  2,  1986;  12c  on  May  3,  1986;  10c  on  Dec.  2. 
1985;  and  pd  8c  per  sh.  on  May  31.  1985  and  Sept.  2,  1985. 
Prev  rate  of  20c  per  sh  pd  quarterly  from  Mar  1.  1984,  (1st 


C.8 

C-l-L  Inc. 

Head  Off.  —  C-l-L  House,  90  Sheppard  Ave.  E.,  (P.O.  Box  200, 
Stn.  A),  North  York,  Ont.  M2N  6H2.  Telephone  —  (416)  229- 
7000.  Trans.  Agent  —  National  Trust  Co.,  Montreal,  Toronto, 
Calgary  and  Vancouver.  Listed  —  CIL:  T,  M,  V. 

Company  —  (Can.  1954;  continuance  1980).  Together  with 
subsid.  and  assoc,  cos.,  mfrs.  chemicals  and  allied  prods,  in 
plants  located  across  Canada  and  the  U  S.  Prods,  incl.  fertilizers 
and  plant  protection  prods,  for  agric.  and  urban  mkts.;  commercial 
explosives  and  accessories;  polyethylene  resins  and  films; 
decorative,  automotive  and  industrial  paints  and  finishes,  and 
underground  mining  equip.  Other  businesses  incl.  chemical 
process  technology;  oil  &  gas  explor.  and  oil  field  services;  waste 
mgmt.;  and  property  devel. 

In  Jan.,  1985,  co.  formed  BAPCO  a  partnership  with  Sherwin- 
Williams  Co.  to  oper.  the  decorative  paints  businesses  of  both 
cos. 

Directors  —  C.  H.  Hantho,  chm.  &  CEO;  D.  S.  Hay, 
pres.,  Agricultural  Group;  J.  D.  Allan,  R.  A.  Bandeen,  Toronto; 
F.  S.  Burbidge,  W.  J.  Mandry.  Robert  Gratton,  Montreal; 
E.  W.  King,  Edmonton,  Alta.;  Harry  Corless.  Wilmington,  Dela.; 
Alan  Hayes.  J.  T.  Harrison,  R.  C.  Hampel,  London,  Eng. 

Key  Personnel  —  J.  G.  Spence,  pres  ,  Forest  Prods.  & 
Polymers  Group;  S.  E.  Mallett,  pres.,  Specialty  Chemicals  4 
Services  Group;  J.  C.  Gawen.  pres..  Mining  &  Construction 
Services  Group;  I.  M.  Young,  sr  v-p,  fin.  &  admin.;  S.  E.  Hunt,  sec.; 
M.  C.  Fitzsimmons,  treas  ;  M.  E.  Johnson,  cont.;  J.  A  Howell,  v-p, 
corp.  devel.  &  information  resources;  H.  C.  Rowlinson,  v-p, 
research  &  technology;  D  Gore,  v-p,  human  resources  and  public 
affairs;  F.  van  Zeggeren,  v-p,  mfg.  &  engineering;  P.  Daviault,  gen. 
counsel;  D  G.  Stirling,  asst,  sec 
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No.  of  Employees  —  Approx  6,263  af  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

2nd  Pref.  8.000,000  sh. 

Ser.  A  3,000,000  sh. 

Common  unlimited  14,027,685  sh. 

e  At  Dec.  31,  1985. 

2nd  Pref  ser  A  —  Entitled  to  one  half  sum  of  avg.  prime  lending 
rate  plus  2%%  p.a.,  pay  quarterly.  Redeem,  at  option  of  co.; 
retractable  on  Feb.  21,  1988. 

Major  Shareholder  —  Imperial  Chemical  Industries  PLC  of  the 
U.K.  beneficially  held  73. 1%  of  the  co.’s  o/s  com.  shs.  at  Apr.  2, 
1985. 

Dividends  —  Floating  Rate  2nd  Pref.  —  Entitled  to  one  half 
of  sum  of  avg.  prime  lending  rate  plus  214%  p.a.  pay  quarterly.  Pri¬ 
vately  held.  Com.  —  Present  rate  is  80c  per  sh.  p.a.,  estab. 
with  quarterly  divd.  of  20c  per  sh.  pd.  July  31,  1984.  Prev.,  60c 
per  sh.  pd.  quarterly  from  July  29.  1983  to  Apr.  30.  1984,  incl. 
Extra  —  of  15c  per  sh  pd.  Jan.  31,  1975. 


1974 

.  $1.00+0.15 

1981  . 

$1.70 

1975  . 

.  1.20 

1982  . 

.  0.75 

1976  . 

.  1.24 

1983 

.  0.45 

1977-78  . 

1.28 

1984 

0.75 

1979  . 

.  1.32 

1985 

0.80 

1980 

.  1.52 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

1,263,700 

1,176,000 

Deprec  &  amort.,  etc . 

44,600 

45.600 

Interest  charges 

31.700 

33,500 

Income  tax  provision . 

17,700 

29,900 

Equity  income  . 

4,000 

100 

Net  Income,  operations 

39,400 

38,000 

Extraordinary  items . 

d2 1,400 

d3,000 

Net  income 

18,000 

35,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.45 

$2.31 

On  net  income  . 

$0.92 

$2.10 

- $000- 

Cash  &  equivalent 

43,700 

111,500 

Inventories 

191,900 

182,400 

Investments  . 

33,000 

35.800 

Fixed  assets,  net 

611,400 

574,900 

Total  assets 

1,170,500 

1,153,500 

Current  liabilities  . 

255,300 

229,800 

Long-term  debt,  net  . 

224,000 

232,600 

Shareholders'  equity  . 

567,200 

576.300 

Working  capital 

179,700 

234,800 

Long-Term  Debt 

At  Dec.  31,  1985,  o/s  l.-t.  debt  totaled  $196,800,000  incl. 
$8,500,000  due  in  1  yr.  and  comprised: 

Debentures: 

Trustee  (All  issues)  —  The  Royal  Trust  Co. 

10%%  S.F.  Debs  —  Dated  July  22,  1976;  due  July  15,  1996. 
Int.  Jan.  &  July  15.  Auth.  &  iss.;  o/s  Dec.  31,  1985,  $41,500,000. 

Redeem,  at  110.625  on  or  before  July  14,  1977;  thereafter  at 
109.95  on  or  before  July  14,  1978;  thereafter  prem.  deer,  by  0.65 
of  1%  p.a.  to  1984;  thereafter  prem.  deer,  by  0.60  of  1%  p.a.  to 
1993;  thereafter  at  par.  Not  redeem,  for-refunding  below  10%% 
prior  to  July  15,  1991. S.f.  to  retire  $2,000,000  princ.  amt.  of  debs, 
p.a.  1982  to  1995.  incl.  Direct  oblig.  of  co.  but  not  sec.  by  any 
mtge.;  rank  pari  passu  with  all  other  o/s  debs. 

14%%  S.F.  Debs.,  Ser.  2  —  Dated  Apr.  15,  1981;  due  Apr.  15, 
1996.  Int.  Apr  &  Oct.  15.  Auth.,  iss.,  and  o/s  $80,000,000. 

Redeem,  at  114.50  on  or  before  Apr.  14,  1982;  thereafter  at 
1 13.00  on  or  before  Apr.  15,  1983;  thereafter  prem.  deer,  by  1% 
p.a.  to  Apr.  14,  1995;  thereafter  at  par.  Not  redeem,  with 
borrowed  funds  with  effective  int.  cost  of  less  than  14%%. 

S.f.  to  retire  $7,000,000  princ.  amt.  on  Apr.  15  in  each  yr.  1986- 
95.  incl.  Redeem,  for  s.f.  purposes  at  par  plus  accr.  int. 

12%%  Debs.,  Ser.  3  —  Dated  Dec.  15,  1983,  due  Dec.  15, 
1993.  Int.  pay.  Dec.  and  June  15.  Auth.,  iss.  and  o/s  $75,000,000. 

Non-redeem.  prior  to  maturity  and  not  entitled  to  the  benefit  of 
any  s.-f. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985.  $300,000. 

Capital  Lease  Oblige.  —  At  Dec.  31.  1985,  $35,900,000  (incl. 
$200,000  current  portion)  was  the  present  val.  of  total  min.  lease 
payments  in  the  amt.  of  $185,200,000. 


Principal  Subsidiaries 

Note  —  All  subsids.  are  wholly  owned  unless  otherwise  stated. 
C-FL  Chemicals,  Inc.;  River  Rouge.  Mich.;  Chipman  Chemicals 
Inc.;  Jarvis  Clark  (U.S.)  Inc.,  Denver,  Colo.;  Alchem  Inc.  (51% 
int  ).  Burlington,  Ont.;  Continental  Explosives  Inc.;  CXA  Ltd. 
(70%  int  ),  Brownsburg.  Que.;  West  African  Explosives  and 
Chemical  Ltd.,  Liberia.  (62%  int  );  Chemetics  International  Co.; 
Douglasdale  Estates  Ltd..  Canadian  ’Mud  Lab'  Chemical  and 
Manufacturing  Co.;  National  Mud  Control  Laboratories  (70% 
int  ),  Calgary. 


Principal  Jt.  Venture  &  Assoc.  Cos. 

Tricil  Ltd.  (50%  int.);  Cornwall  Chemicals  Ltd.  (50%  int  ).  Has 
subsids.  incl  Systech  Liquid  Treatment  Corp..  Tricil  Inc..  Trlcll 
Resources  Inc..  Trlcll  Solid  Waste  Systems  Inc.  (50%  int  ),  and 
Tricil  Environmental  Services  Inc.;  Canadian  Fracmaster  Ltd. 
—  Calgary  (50%  int.).  Oil  services  co.  specializing  in  drill  hole  ce¬ 
mentation  and  well  stimulation;  BAPCO  —  (50%  owned  by  co  ; 
50%  by  The  Sherwin-William  Co)  Canada's  largest  paint 
manufacturer:  Canso  Chemicals  Ltd.  (33.3%  int  ). 

Auditors  —  Touche  Ross  &  Co.,  North  York,  Ont. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

sh 

19860 

$318,200,000 

$3,300,000 

$0.14 

1985  . 

1,263,700,000 

39,400,000 

2.45 

1984 

1,176,025,000 

37,958,000 

2.31 

1983  . 

1,113,772,000 

23,857,000 

1.36 

1982 

1,059,806,000 

15.182,000 

0.82 

1981  . 

1,149,928,000 

54,336,000 

4.69 

e  As  originally  reported  by  the  company. 


C.9 

C.I.S.  Technologies,  Inc. 

Head  Off.  —  1420,  625  Howe  St..  Vancouver,  B.C.  V6C  2T6 
Telephone  —  (604)  681-3351  Trans.  Agent  —  Guardian 
Estates  &  Agencies,  Vancouver.  Listed  —  CIH:  V. 

Company  —  (B.C.  1983).  Engaged  primarily  in  providing 
electronic  claims  processing  services  for  the  medical  profession 
in  the  U.S.  through  its  CIS  MED-700  claim  entry  computer 
software  system. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984a 

- $000  - 

Revenue  . 

710 

351 

Deprec.  &  amort.,  etc . 

39 

31 

Interest  charges 

28 

17 

Income  tax  provision . 

.... 

Equity  income  . 

Net  income,  operations 

d557 

d201 

Extraordinary  items 

Net  income 

d557 

d201 

Earnings  per  com.  share: . 

On  net  income,  oper . 

Sd0.11 

$d0  05 

On  net  income  . 

$d0  1 1 

$d0  05 

- $000  - 

Cash  &  equivalent . 

761 

19 

Receivables 

144 

82 

Inventories 

48 

37 

Property  &  equip 

373 

194 

Total  assets 

1,355 

334 

Current  liabilities  . 

655 

416 

Long-term  debt,  net 

299 

5 

Shareholders'  equity  . 

384 

d87 

Working  capital 

303 

d276 

Cash  flow 

d502 

d171 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

1985  $710,218 

$d557,419 

$d0. 1 1 

1984  351.047 

d20 1.468 

dO. 05 

e  As  shown  in  Jan.  15.  1986  offering  memorandum 
■  10  mos.  ended  Oct.  31.  1985  and  12  mos.  ended  Dec.  31, 
1984 


SURVEY  OF  INDUSTRIALS  1986 


95 


Name  changed  from  El  Camlno  Resources  Ltd.  on  Sept.  13. 
1985  to  its  present  form. 

Directors  —  S.  J.  Simonyi-Gindele,  chm.;  W  H  Mullins; 
W.  J.  Adams.  L.  J.  Manning,  G.  B  Finlayson,  all  Vancouver; 
P.  D.  Kurtz,  pres.;  A  M.  Keating;  D.  L.  Stone,  v-p,  fin.;  L.  C.  Raney, 
exec,  v-p;  all  Tulsa,  Oklahoma. 

Key  Personnel  —  G.  M.  Mabie,  sr.  v-p,  sales;  R  C.  Parker,  v-p, 
medical  mgmt  systems;  J.  O.  Moreland,  v-p,  system  support; 
R.  L.  Robinson,  v-p,  R  &  D;  all  Tulsa,  Oklahoma;  A.  P.  Shapansky, 
v-p,  fin.  &  sec.,  Vancouver. 

No.  of  Employees  —  Approx.  50  in  Mar.,  1986. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  10,000,000  sh.  nil  sh.  n.p.v. 

Common  15,000,000  sh.  8,253,674  sh.  n.p.v. 

•  At  Oct.  3T,  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  P.  D.  Kurtz  holds  20%  int.,  R.  L. 
Robinson  holds  10%  int.  and  S.  J.  Simonyi-Gindele  holds  15%  int. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1985,  $313,215  incl. 
$13,923  due  in  1  yr.  Comprised  of  $307,828  notes  pay.  to  U  S. 
Small  Business  Administration,  and  $5,387  note  pay.  due  Mar  7, 
1987. 

Wholly-Owned  Subsidiary  —  C.I.S.  Inc.,  Tulsa,  Oklahoma. 

Auditors  —  Authur  Young,  Clarkson,  Gordon  &  Co., 
Vancouver. 

C.10 

CPG  Compression  Technology  Group  Inc. 

Head  Off.  —  300.  800  West  Pender  St.,  Vancouver,  B.C. 
V6C  2V8.  Telephone  —  (604)  686-4902.  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada.  Vancouver.  Listed  —  CGN:  V. 

Company  —  (B.C.  amalg.  1976).  Manufactures  and  mkts.  air 
and  gas  compressors  and  other  pneumatic  prods.  The  co.  has  2 
plants  :  one  in  St.  Claireville,  Calif.;  and  the  other  in  Crawley,  Eng. 

In  May,  1986,  the  co.’s  opers.  were  reorganized,  and  incld.  con¬ 
solidation  of  capital  on  a  1-for-4  basis,  and  the  change  in  name 
from  Avalanche  Industries  Inc. 

Directors  —  M.  J.  Page,  pres.  &  CEO;  P.  Mikos,  sec.;  Lionel 
Linke,  Langley,  B.C.;  Mark  Dumont,  Barton  Johnston,  Douglas 
Wallace,  Stanley  M.  Butler.  Vancouver. 

Key  Personnel  —  W.  W.  Thompson,  contr. 

Employees  —  10  in  May,  1986. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  2,717,606  sh.  n.p.v. 

e  At  June  18,  1986,  after  giving  effect  to  the  1-for-4 
consolidation  and  incr.  in  author,  cap. 

Major  Shareholder  —  James  Page  beneficially  held  approx. 
10%  of  o/s  com.  shs. 

C.11 

CSA  Management  Ltd. 

Head  Off.  —  1313,  North  Tower,  Royal  Bank  Plaza,  Toronto, 
Ont  M5J  2J2  Telephone  —  (416)  865-0326.  Trans.  Agent  — 
Montreal  Trust  Co.,  Toronto.  Listed  —  CSA:  T,  V. 

Company  —  (Can  1968).  Provides  investment  management 
services  to  Goldcorp  Investments  Limited  (which  see)  and  two 
publicly  distributed  mutual  funds.  Co.  also  owns  50%  equity  int.  in 
Englewood  Advisors,  Inc.,  which  provides  investment  manage¬ 
ment  services  in  the  United  States.  Co.  intends  to  assist  in  the  fi¬ 
nancing  of  Canadian  gold  mining  operations. 

Directors  —  A.  D.  McEwen,  pres.;  S.  F.  Chapman,  D.  S.  Beatty, 
J.  C.  Gray.  Toronto;  S.  R.  Horne,  Caledon,  Ont.;  J.  R.  Mullins.  Bur¬ 
lington.  Ont 

Key  Personnel  —  R.  R.  McEwen,  L.  A  Bednarz,  H.  J.  Lum,  v- 
p's;  S.  J  Donovan,  sec  ;  Patricia  Van  Dusen,  asst,  treas 

Capital  Stock  —  Author  Outstand. 

Class  A  unlimited  1,821,400  sh. 

Class  B  unlimited  371,400  sh. 

Class  A  —  Entitled  to  receive  non-cum.  divds.  at  annual  rate  ot 
up  to  $0  05  per  sh  prior  to  any  divd.  in  respect  of  cl.  B  shs.  Hold¬ 
ers  of  cl.  B  shs  then  entiteld  to  receive  divds  at  annual  rate  up  to 
$0  05  per  sh  Thereafter,  two  classes  of  stk.  participate  equally  in 
any  further  divds.  Non-voting. 

Class  B  —  Voting  stk. 

Capital  Stock  Changes  —  Effective  Oct.  31,  1983,  unlimited 
author  number  of  cl.  A  and  B  shs.  created;  o  /  s  stk.  split  on  3-for- 1 

basis 

Dividends  —  Cl.  A  —  Pd  5c  per  sh  Feb.  21,  1986;  initial  divd 
of  2c  per  sh  pd  Feb  18,  1984 

Auditors  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

-  $000  — 

Revenue 

2,016 

1,442 

Deprec  &  amort.,  etc . 

Interest  charges  . 

39 

60 

Income  tax  provision . 

761 

510 

Equity  income  . 

Net  Income,  operations 

631 

472 

Extraordinary  items . 

Net  income 

631 

472 

Earnings  per  share; 

On  net  income,  oper . 

$0.34 

$0.61 

On  net  income  . 

$0.34 

$0.61 

- $000  — 

Cash  &  equivalent 

2,986 

5,799 

Inventories  . 

Investments  . 

871 

862 

Resource  property  . 

8,351 

Total  assets 

12,873 

7,080 

Current  Liabilities  . 

1,463 

442 

Long-term  debt,  net  . 

492 

Shareholders’  equity  . 

8,364 

6,146 

Working  capital 

2,117 

5,775 

Cash  flow 

1,668 

471 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper.e 

A  &  B  sh. 

1985 

$2,015,971 

$630,628 

$0,340 

1984 

$1,531,749 

$471,774 

$0,610 

1983 

261,000 

89,000 

0.36 

e  As  originally  reported  by  the  company. 

O  Following  3-for- 1  split. 

INVESTMENT  FUNDS 

Goldfund  Ltd.  —  (Can.  1967).  Specialty  investment  fund; 
policy  is  to  invest  assets  in  gold  bullion  and  gold  mining 
investments.  Qualifies  as  a  "foreign  property"  invest,  for  RRSPs 
and  DPSPs.  Licensed  to  sell  in  all  provinces  except  Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  purch.  of  mu¬ 
tual  fund  shs.  is  $1,000.  Shs.  may  be  purchased  at  net  asset  val¬ 
ue.  (2)  Accumulation  Privilege  —  An  investor  may  apply  for  the 
accumulation  privilege  providing  he  already  has  mutual  fund  shs. 
registered  in  his  name.  (3)  Letter  of  Intent  Program  —  An  investor 
may  sign  a  Letter  of  Intent  to  purchase  shs.  in  an  amount  of  more 
than  $25,000  within  a  13-month  period,  with  an  initial  payment  of 
at  least  $5,000  and  subsequent  payments  of  at  least  $1,000.  (4) 
Exchange  Privilege  —  Units  of  Goldtrust  may  be  exchanged  for 
shs.  of  the  fund  at  net  asset  value. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  sales  under  $  1 5,000,  charge  is  9%;  then  descending  by 
steps  to  0.5%  on  $  1 ,000,000  and  over.  Accumulation  privilege  al¬ 
lows  for  a  reduced  sales  commission  on  additional  shs. 
purchased.  On  the  Letter  of  Intent  Program,  each  part  of  the  total 
invest,  made  within  the  13-mo.  period  qualifies  for  the  discount 
from  the  regular  offering  price  which  would  apply  if  the  total  in¬ 
vest.  were  made  at  one  time.  Fee  of  $25  per  transaction  on  Ex¬ 
change  Privilege.  No  charge  for  distribution  reinvest. 
Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  the  total  of:  1% 
of  the  month-end  value  of  net  assets  up  to  $50,000,000  plus  Y.% 
of  1%  on  further  amounts. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  by 
presenting  the  shs.  to  the  registrar  for  redempt.;  redempt  value  is 
net  asset  value  at  the  close  of  business  on  the  day  shs.  are  pre¬ 
sented  if  before  noon  Toronto  time;  if  presented  after  noon,  value 
will  be  net  asset  value  at  the  close  of  the  next  business  day.  Pay¬ 
ment  will  be  made  within  7  days 

Dividends  —  Distributions  automatically  reinvested  in  addition¬ 
al  shares  unless  the  investor  requests  payment  in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

8,472,000 

4.20 

100  00 

1984 

8,272,000 

3.70 

27.00 

1983 

11,733,000 

4  95 

24.00 

1982 

10,738,000 

5.46 

3.00 

1981 . 

7,071,000 

3.89 

19.00 
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Cumulative  Growth 


% 

% 

1  yr:  19834-85 _ 

..  +16.3 

5  yrs:  1980-85 

.  .  +24.2 

2  yrs:  1983-85 

....  -7.9 

10  yrs:  1975-85 

+258.4 

3  yrs:  1980-85 

...  -12.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Goldtrust  —  (Estab.  1975).  Specialized  com.  stk.  fund  with  the 
principal  objective  of  providing  an  investment  vehicle  for  RRSP  in¬ 
vest.  in  gold  bullion  and  securities  of  companies  engaged  in  the 
development  and  operation  of  gold  mines.  Licensed  to  sell  in  all 
provinces  except  Quebec. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Units  of  the 
fund  may  be  purchased  at  net  asset  value.  Min.  initial  investment 
is  $  1 ,000.  (2)  Registered  Retirement  Savings  Plan  —  Units  of  the 
fund  may  be  purchased  at  net  asset  value  for  an  RRSP  under  the 
Income  Tax  Act.  Min  initial  purchase  is  $1,000.  Units  of  the  fund 
already  held  with  a  min.  of  $1,000  may  also  be  transferred  into  a 
plan.  (3)  Letter  of  Intent  —  An  agreement  to  purchase  units  in  an 
amount  more  than  $25,000  within  a  13-month  period.  Initial 
payment  must  be  at  least  $5,000  with  additional  payments  of  at 
least  $1,000.  (4)  Accumulation  Plan  —  An  investor  purchasing 
additional  units  of  the  fund  may  apply  for  the  Accumulation  Plan, 
provided  the  mgr  is  notified  before  the  additional  purchase  is 
made.  (5)  Investors  may  exchange  their  units  for  shs.  of  Goldfund 
Ltd. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  under  $15,000  charge  is  9%,  then 
descending  by  steps  to  0.5%  for  $1,000,000  and  over.  Admin,  fee 
for  RRSP  is  2/5  of  1%  of  the  value  of  each  plan,  with  a  min.  annual 
fee  of  $5  and  max.  of  $25.  On  the  Letter  of  Intent,  each  part  of  the 
total  invest,  made  during  the  period  qualifies  for  the  discount  from 
the  regular  offering  price  which  would  have  applied  if  the  total  in¬ 
vest.  were  made  at  one  time:  any  excess  commission  pd.  will  be 
refunded  in  the  form  of  additional  units  of  the  fund.  On  the  Accu¬ 
mulation  Plan,  an  investor  may  qualify  for  reduced  sales  charges 
provided  the  mgr.  is  notified  before  the  additional  purch.  is  made. 
Fee  of  $25  per  transaction  for  Exchange  Privilege.  No  charge  for 
reinvest,  of  distributions.  Management  Fee  —  Monthly  fee  equal 
to  1/12  of  the  sum  of:  1%  of  the  first  $50,000,000  of  net  assets 
plus  1/12  of  %  of  1%  on  further  amounts. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  of  the  close  of  business  on  the  day  the  request  is  received, 
if  received  before  noon:  at  the  close  of  business  on  the  following 
day  if  received  after  noon.  Payment  will  be  made  within  7  days. 

Dividends  —  Distributions  be  automatically  reinvested  in 
additional  units  unless  the  investor  requests  payment  in  cash. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

22,211,000 

5.63 

15.22 

1984  . 

17,916,000 

4.35 

13.27 

1983  . 

22,707,000 

5.61 

8.52 

1982  . 

17,015,000 

5.81 

3.42 

1981 . 

11,049,000 

4.20 

2.88 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. .  . .  +32.9 

5  yrs:  1980-85 

-9.5 

2  yrs:  1983-85 

+6.2 

10  yrs:  1975-85 

+68.2 

3  yrs:  1 980-85 

.  .  .  .  +4.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


C.12 

C.T.I.  Technologies  Corp. 

Head  Oft.  —  P.O.  Box  10357,  2400,  609  Granville  St., 
Vancouver.  B.C.  V7Y  1G5.  Telephone  —  (604)  683-7559. 
Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada,  Vancouver. 
Listed  —  CJT:  V. 

Company  —  (B.C.  1963).  Through  wholly  owned  subsid 
Control  Technologies  Inc.  of  Vancouver  makes  unmanned 
vehicles  for  civilian  and  military  purposes. 

Name  of  co.  changed  from  Ouantus  Developments  Ltd.  to 
present  form  following  shldr  approval  Apr  18.  1986. 


Directors  —  Jack  Love,  pres.:  D  L.  Duguid,  sec.:  L.  F. 
Anderson:  Dana  Schroeder:  Moses  Samuel:  D.  J.  Brownlee:  all 
Vancouver 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  15,000,000  sh.  1,358,445  sh.  n.p.v. 

e  Mar.  31,  1986. 

Common  —  One  vote  per  sh. 


C.13 

CV  Sportsmark  International  Inc. 

Head  Oft.  —  2000,  609  Granville  St..  Box  10336  Pacific 
Centre,  Vancouver,  B.C.  V7Y  1 A 1 .  Telephone  —  (604)  687- 
7867  Trans.  Agent  —  Guaranty  Trust  Company  of  Canada, 
Vancouver.  Listed  —  SML:  V. 

Company  —  (B.C.  1979).  Holds  a  50%  int.  in  CV  Video 
Promotions  Inc.  of  Vancouver,  a  firm  which  finances,  produces, 
manufactures  and  distributes  films  and  video  tapes  in  all  formats 

Name  changed  in  May  1985  from  Mischief  Enterprises  Ltd.  to 
present  form. 

Directors  —  S.  P.  Claridge,  pres.;  J.  F.  Fetherston;  Vancouver; 
W.  F.  Donovan,  Houston,  Texas. 

Key  Personnel  —  J.  R.  Satchwell,  sec.;  G.  G.  Grauer,  treas. 

No.  of  Employees  —  4  in  Dec.  1985. 

Capital  Stocks —  Author.  Outstand  Par 

Common*  10,000,000  sh.  1,072,289  sh,  n.p.v. 

e  At  Mar.  31.  1986. 

■  112,500  shs.  held  in  escrow. 

Major  Sharholder  —  So.-Luminiaire  Systems  Corp.,  Vancou¬ 
ver;  42.6%  int. 


C.14 

Cableshare  Inc. 

Head  Off.  —  20  Enterprise  Drive,  P.O.  Box  5880,  London, 
Ont.  N6A  4L6.  Telephone  —  (519)  686-2900.  Trans.  Agent  — 
The  Canada  Trust  Co.,  Halifax,  Toronto,  Winnipeg,  Regina, 
Calgary.  Vancouver.  Listed  —  CSH:  T. 

Company  —  (Ont.  1973).  Develops  markets  and  implements 
computer  information  systems,  services  and  software  products, 
and  data  communication  network  products.  Co.  also  mkts. 
computer  hardware  and  software.  The  business  is  organized  by  4 
prod,  groups:  Home  Shopping  Division,  Electronic  Marketing 
Division,  which  makes  use  of  interactive  videodisc  technology; 
Business  Systems  Division;  and  Communications  Division.  Co's, 
prods,  are  marketed  directly  and  through  distributors  in  Canada 
and  the  U.S. 

Co.  is  the  registered  owner  of  the  LSI-X.25,  PORTAL,  Picture 
Pointer,  Touch  n'Shop,  and  CS1-X.25  trademarks  in  Canada,  and 
has  applied  for  a  number  of  trade  marks  in  Canada  and  the  U.S. 

On  Jan.  31.  1986,  J.  C.  Penney  Co.,  Inc.  completed  the  purch 
of  36%  of  the  co.'s  o/s  shs.  from  Rogers  Cablesystems  Inc. 

Directors  —  T.  H.  Pocock,  pres.  A  CEO;  J.  D.  Richardson,  J. 
Dillman,  V.  Albani,  A.  Gnat.  Toronto;  S.  McIntyre,  J.  Lacey.  New 
York. 

Key  Personnel  —  M.  G.  Lerch,  v-p,  fin.  &  admin.;  W.  A.  Aasaf. 
v-p,  electronic  mktg.  div.  and  bus.  systems  div.;  B.  G.  Walker,  v-p, 
communications  div.;  A  Gnat.  sec. 

Employees  —  Approx.  1 15. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *20,730,441  sh.  3,338,711  sh.  n.p.v. 
Special  19,970,000  sh.  nil  n.p.v. 

■  Of  which  150,668  shs.  reserved  for  the  management  option 
plan. 

Capital  Stock  Change  —  On  Mar  1,  1983,  by  articles  of 
amendment,  co.  increased  the  author,  capital  by  20,000,000 
special  shs. 

Major  Shareholders  —  At  Jan.  31,  1986  J.  C.  Penney  Co.  Inc 
held  36.7%,  and  T.  H.  Pocock  held  25.5%  of  the  o/s  shs. 

Long  Term  Debt  —  O/s  at  Mar  31,  1985,  $932,238  incl. 
$322,235  due  in  1  yr.,  comprising  $617,733  in  term  bank  loans  at 
prime  plus  1%;  and  $314,505  in  capital  leases  with  the  present 
value  of  future  min.  lease  pay.  totalling  $397,320,  pay  as  follows: 
$135,647  in  1986;  $135,617  in  1987;  and  $126,056  in  1988 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985 

1984 

- $000 

Revenue 

8,834 

15,109 

Deprec.  &  amort.,  etc . 

432 

730 

Interest  charges 

67 

161 

Income  tax  provision . 

140 

700 

Net  income,  operations 

223 

483 

Extraordinary  items . 

140 

700 

Net  income 

363 

1,183 

Earnings  per  com.  shares 

On  net  income,  oper . 

$0.07 

$0.15 

On  net  income . 

$0.11 

$0.36 

- $000  - 

Cash  &  equivalent . 

472 

409 

Inventories 

1,685 

1,760 

Accts.  receivable  . 

4,301 

5,413 

Fixed  assets,  net  . 

3,144 

3,226 

Total  assets 

9,660 

11,135 

Current  liabilities  . 

3,354 

5,193 

Long-term  debt,  net  . 

610 

610 

Shareholders'  equity  . 

5,696 

5,332 

Working  capital 

3,162 

2,716 

Cash  flow 

796 

1,913 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.» 

1986t  $11,488,000 

$d63,000 

$d0.02 

19850  8,834,138 

223,462 

0.07 

1984  15,109,436 

482,652 

0.15 

1983  _  11,336,780 

d  1,743,053 

dO. 53 

1982  7,157,072 

d  1,883, 104 

0.70 

1981  .  6,577,702 

614.627 

0  29 

•  As  originally  reported  by  the  company. 

■  Giving  effect  to  136.959-for-1  split.  Dec.  18.  1981. 

□  7  mos.  ended  Mar.  31.  1985  due  to  change  in  fiscal  yr.  end. 
and  12  mos.  ended  Aug.  31  in  1984. 

t  9  mos.  ended  Dec.  31.  1985. 

C.15 

Videotron  Ltee 

Head  Off.  —  400,  2000  Berri  St.,  Montreal,  Que.  H2L  4V7. 
Telephone  —  (514)  281-1232.  Trans.  Agent  —  Trust  General 
du  Canada.  Montreal. 

Company  —  (Que,  1975;  B.C.  1965).  Operates  cable  TV 
systems  throughout  Que.  In  Sept.  1985,  co.  had  621.683 
subscribers  in  more  than  150  communities  in  Quebec. 

In  Sept  1985,  the  amalg.  of  Cablevision  Videotron  Ltee  and 
Viddotron  Lt6e  was  completed  The  amalg.  co.  continued  as 
Videotron  Ltee 

Directors  —  M.  Daignault.  chm.,  pres.;  G.  Dagenais,  Peirre 
Nebert,  R.  Berger. 

Key  Personnel  —  Jean-Pascal  Lion,  v-p,  sales;  Marc  Cantin, 
v-p,  legal  affairs  &  sec.;  Claude  LeClair,  dir.  of  communication. 


No.  of  Employees  —  Approx.  1,200  at  Dec.  31,  1985. 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

Pref. 

2,500,000  sh. 

$10 

9%%  Ser.  A 

469,450  sh. 

Common 

3,000,000  sh. 

1.876.875  sh. 

n.p.v. 

e  At  Aug  31,  1985 

Note  — 


914%  Pref.,  Ser.  A  —  Entitled  to  9214c  per  sh.  p  a.,  pay.  quar¬ 
terly.  Non-redeem  to  Dec  19,  1984;  redeem,  at  $10.40  plus  accr. 
divds.  to  Dec  19,  1985,  deer,  by  10c  per  sh.  to  Dec  19,  1988. 
when  redeem,  at  par,  same  in  liquidation,  etc.  Purch.  fund  to 
purch  20.000  shs  p  a  .  beginning  1979  at  approx.  $10  per  sh.; 
cum.  to  max.  of  40.000  shs  p  a.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.,  and  as  a  class 
elects  2  directors 

Mafor  Shareholder  —  Le  Groupe  Videotron  Ltde.  owns  all  o/s 
com.  shs. 

Dividends  —  914%  Pref.  —  Entitled  to  9214c  per  sh.  p.a.  pay. 
quarterly  Jan  .  Apr.,  July,  and  Oct.  1;  initial  26c  per  sh.  (accr.  from 
Dec.  19,  1978)  pd.  Apr  1,  1979.  Pd  regularly  until  Apr  1,  1980. 
Arrears  at  Aug.  31,  1984.  totaled  $461,112. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $45,500,000  incl. 
$5,751,000  due  in  one  yr.  Debt  comprises  $10,447,000  1st 
mortgage  bonds  at  int.  from  1114%  to  13%  due  1991; 
$22,237,000  secured  loan  with  int.  at  1%  to  114%  above  £■  ■■  -. 


due  1991;  $12,000,000  secured  loan  at  12.95%  int.  due  1987, 
$195,000  note  pay.  at  prime  plus  1%due  1987;  $621,000  in  other 
l-t  debt. 

Subsidiaries  —  Inter-Vision  (Montreal)  Inc.;  Inter-VIslon 
(Qudbec)  Inc.;  Cablespec  Inc. 

Auditor  —  Samson  Belair,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000- 

Revenue  . 

69,639 

64,597 

Deprec.  &  amort  ,  etc . 

11,479 

10,567 

Interest  charges  . 

4,234 

4,826 

Income  tax  provision . 

6,197 

4,618 

Net  income,  operations 

8,629 

6,329 

Extraordinary  items 

Net  Income 

8,629 

6,329 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.36 

$3.13 

On  net  income . 

$4.36 

$3.13 

- $000  - 

Cash  &  equivalent . 

19 

1,352 

Inventories  . 

1,084 

867 

Investments  . 

24 

9,114 

Fixed  assets,  net  . 

91,056 

83,755 

Total  assets 

104,712 

105,330 

Current  liabilities  . 

26.863 

26,772 

Long-term  debt,  net 

39,749 

44.846 

Shareholders’  equity  . 

20,157 

21,970 

Working  capital 

d  13,642 

d  14,869 

Cash  flow 

26,286 

21,459 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  .  $69,639,000 

$8,629,000 

$4.36 

1984  .  64,596,885 

6,328,895 

3.13 

1983  56,211,834 

2,025,329 

0.83 

1982  .  48,015,714 

d5 15,057 

0.52 

1981  .  36,542,065 

d  1,800,083 

1.20 

1980  .  27,033,893 

d  1,2 10,203 

dO. 89 

•  As  originally  reported  by  the 

company. 

C.16 

Cabot  Trust  Company 

Address  —  605,  1055  Wilson  Ave.,  Downsview,  Ont.  M3K 
1Y9.  Telephone  —  (416)  633-4400. 

Company  —  (Ont.  1978).  Lends  money  on  first  and  second 
mortgages,  makes  consumer,  personal,  demand  and  small 
business  loans,  accepts  demand  and  term  deposits  and  issues 
guaranteed  investment  certificates,  retirement  savings  plans, 
home  ownership  plans,  etc. 

Directors  —  Anthony  Fusco,  chm.;  Consiglio  di  Nino,  pres.  & 
CEO;  George  Damiani,  sec.-treas.;  Frank  Ciccolini,  Dario 
D'Angela,  Gerald  Day.  Joseph  Fusco,  Emilio  Gambin,  Lawrence 
Longo,  Garry  Zentil,  J.  A.  Gemaro. 

Capital  Stock*  —  Author.  Outstand.  Par 

Pref.  500,000 

10%  Ser.  A  56,000  sh.  $12.50 

Common  1,000,000  sh.  314,750  sh.  10.00 

•  At  Dec.  31,  1985. 

10%  Ser.  A,  Pref.  —  Cum.  &  redeem,  at  the  option  of  the  co.  at 
$12.50  per  sh.  plus  accr.  divds.  Non-voting.  Co.  can  purch.  for 
cancellation  in  the  open  mkt.  or  by  tender  at  a  price  not  exceeding 
$12.50  plus  accr.  divds  on  or  before  Dec.  31,  1989.  Retract,  be¬ 
fore  Dec.  31,  1989  if  shldr.  or  group  of  shldrs.  holds  more  than 
10%  of  com.  shs. 

Warrants  —  O/s  at  Dec.  31,  1985,  28,750  initial,  and  53,500 
secondary  com.  sh.  purch.  wts.  Each  wt.  entitles  holder  to  purch. 
1  com.  sh.  of  the  co.  at  $  1 1 .50  prior  to  Nov  30,  1 986,  $1 2.00  prior 
to  Nov.  30,  1987,  and  at  $12.50  to  the  expirary  date  Nov.  30, 
1988.  Holders  of  secondary  wts.  may  convert  pref.  shs.,  Series  A, 
as  consideration  for  the  purch.  price. 

Capital  Stock  Changes  —  In  fiscal  1983,  co.  created  500,000 
pref.  shs.  with  a  par  value  of  $12.50  each,  Iss.  in  ser  of  which 
120,000  have  been  designated  as  10%  cum.  non-voting  1st  pref. 
3hs.,  ser.  A. 

Auditor  —  Touch  Ross  &  Co.,  C.A.,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

9,905 

8,430 

Deprec.  &  amort.,  etc . 

52 

45 

Interest  charges 

7,482 

6,671 

Income  tax  provision 

365 

212 

Net  Income,  operations 

467 

341 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 

467 

341 

On  net  income,  oper 

$1.24 

$0  96 

On  net  income 

$1.24 

- *000  - 

$0  96 

Cash  &  equivalent 

10,005 

14,502 

Mtge  loans 

67,462 

47,980 

Other  loans 

9,774 

7,085 

Fixed  assets,  net 

201 

203 

Total  assets 

91,284 

72,433 

Demand  deposits 

18,839 

12,853 

Guar.  Invest  Cert 

57,019 

47,614 

Shareholders'  equity 

5,044 

3,985 

Cash  flow 

657 

572 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper.e 

com.  sh 

1985  $9,905,000 

$467,000 

$1  24 

1984  8,430,300 

341,277 

0.96 

1983  6,849,853 

243,125 

0.87 

1982  5,527,051 

45,474 

0.19 

1981  .  2,817,645 

20,101 

0.09 

e  As  originally  reported  by  the  company. 

C.17 

The  Cadillac  Fairview  Corporation  Limited 


Head  Oft.  —  The  Cadillac  Fairview  Tower,  20  Queen  St.  W  , 
Toronto,  Ont.  M5H  3R4  Telephone  —  (416)  598-8200  Trane. 
Agent  —  The  Royal  Trust  Co.,  Halifax,  Montreal.  Toronto, 
Winnipeg,  Regina.  Calgary  and  Vancouver  Listed  —  CFV:  T,  M, 
V. 

Company  —  (Ont.  1976  amalg).  Directly  and  through 
subside  ,  is  engaged  in  all  phases  ol  real  estate  devel.  in  Canada 
and  United  States, 
per  ah. 

Directors  —  E.  L.  Kolber,  ohm..  Montreal;  B.  I.  Chert,  pres  & 
CEO;  J.  R.  Bullock,  exec,  v-p,  Toronto;  M.  V.  Prentiss,  exec,  v- 
p.  Dallas;  Martin  Seaton,  exec,  v-p,  Los  Angeles;  J.  D  Raymond, 
s r.  v-p;  A  M.  Ludwick,  P.  F.  Vineberg,  Montreal;  A.  E.  Diamond, 
E.  A.  Goodman,  T.  H.  Inglia.  R  M  Thomson,  all  Toronto; 
J.  H  Moore,  Lambeth,  Ont.;  M.  L.  Lahn,  London,  Ont.;  M  Pltfield. 
Ottawa;  D.  H.  Siakind,  A,  F  J.  de  Gunzburg,  New  York. 

Key  Personnel  —  D.  M  McMenemy,  sr  v-p,  corp.  affairs  & 
sec.;  Peter  McNichol,  sr  v-p,  fin.;  D.  G.  McMullen,  sr  v-p,  fin  & 
treas;  S.  A.  Craig,  sr.  v-p;  A.  L.  Sayers,  sr.  v-p.  urban  devel ; 
T.  D.  Holmes,  v-p,  human  resources;  K.  S.  Pattenden,  v-p,  oper 
controls;  C.  W  McDonnell,  v-p  &  sr.  cont.;  T.  C.  Baker,  v-p, 
management  information  systems;  J  M.  Lederman,  asst,  sec.; 
C.  W  Jamieson,  v-p  &  asst  treas 

No.  of  Employees  —  1,500  at  July  1 1,  1985 


Outstand. 


Par 


12,353,517  sh 

19,460,417  sh 
72,219,042  sh 


n  p  v. 


Capital  Stocks  —  Author. 

First  Pref  48,648,1 17  sh 

Ser  A  13,648,117  ah 

Second  Pret. 

Ser.  A  unlimited 

Common  ■  149.935.440  sh. 

e  At  May  31,  1985  but  giving  effect  to  the  reorganization  ol  sh 
capital  effective  July  16,  1985 

■  Of  which  53,904  shs.  for  iss.  under  the  employee  ah.  purch. 
plan,  and  5,825,000  shs  reserved  for  exercise  of  wts 
Warrants  —  Each  wt  entitles  holder  to  purch.  1  com.  sh.  at 
$9  75  per  sh.  to  Mar  31.  1988,  when  wts  expire  Iss  with  parlic. 
bonds  in  1983. 

First  Pret.  —  Cum.,  Iss  In  ser .  non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  I  vote  per  sh 

Ser.  A  —  Entitled  to  85c  per  sh  p  a  pay  quarterly;  entitled  to 
$  10  per  sh  on  liquid  Redeem  at  $10  80  per  sh  to  Nov  15,  1979, 
thereafter  redempt.  price  deer  by  10c  each  yr.  to  $10  after  Nov 
15,  1986.  Non.-redeem  prior  to  Nov  15,  1983,  under  certain  mkt 
conditions. 


Second  Pref  —  Subord.  to  first  Pret  shs.  but  rank  in 
preference  to  com  shs  Cum.,  iss  in  ser.,  non-voting  unless  8 
quarterly  divds  in  arrears,  when  entitled  to  1  vote  per  sh 

Ser.  A  —  Entitled  to  fixed  cum  divide,  of  $  1 .00  per  sh  p.a  Non- 
redeem.  prior  to  July  15.  1990  unless  weighted  avg  market  price 
for  30  trading  days  is  less  then  the  redempt.  price. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  May  31,  1985,  Cemp  Investments 
Ltd  held  approx.  40%  and  Olympia  &  York  Holdings  held  19%  of 
the  o/s  com  shs 

Capital  Stock  Changes  —  Effective  July  16,  1985  distibution 
of  4  new  com.  shs  plus  one  second  pref  sh  for  every  4  old  com. 
shs  Effective  July  31,  1981,  the  com.  shs.  were  split  3-for-l;  on 
Aug  31,  1978,  o/s  com.  shs  were  changed  into  2  com.  shs.  and 
t  new  pref  sh.  ser  A  for  every  2  com.  shs.  held;  and  o/s  pref 
shs.  were  changed  into  2  new  pref.  shs  ,  ser.  A  for  each  6W% 
pref  shs  held. 

Dividends  —  5C  per  com.  sh  pd  July  31,  1985  Previously  37,c 
per  com.  sh.  pd.  July  31,  1983  &  1982  (first  following  3-for-l  stk. 
split,  record  July  31,  1981).  10c  per  com.  sh.  pd.  June  30,  1981; 
Aug.  18,  1980,  and  July  16,  1979,  (first  following  cap. 

reorganization)  Pref.  —  Initial  divd.  ot  2Wc  pd.  Nov.  15,  1978 
Rt.  of  85c  per  sh.  p.a.  pd.  quarterly  since. 

Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1977  .  $0.28  1981-82  .  $0  10 

1978  0.15)4  1983-84  ■  0.031^ 

1979  .  nil  1985  .  0.06 

1980  eO  10 

e  Following  1978  reorganization. 

■  Following  3-for-l  split.  July  1981. 

Long-Term  Debt  —  O/s  at  Feb.  28,  1985,  totaled 

$2,504,088,000.  Debt  comprised  $1,334,785,000  in  mtge  loans 
and  $168,628,000  in  specific  bank  loans  on  income  producing 
props  at  an  avg.  int.  rate  of  1 1%;  $102,1 19,000  mgte.  loans  and 
$188,41 1,000  in  specific  loans  on  income-producing  prop  under 
construction  at  an  avg.  int.  rate  of  11.9%;  $42,753,000  in  mgte 
loans  and  $  103,350,000  in  specific  bank  loans  on  debt  on  land  for 
and  under  devel  at  an  avg.  int.  rate  of  10  4%;  $127,994,000  debt 
on  real  estate  assets  for  sale;  $319,246,000  in  general  bank  in- 
debtneas  and  $1 16,720,000  in  other  debt. 

Auditors  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28: 

1985 

1984 

Revenue  . 

- $000  - 

487,764 

309,984 

Deprec  &  amort.,  etc . 

24,674 

19.247 

Interest  charges 

147,106 

103.107 

Income  tax  provision 

43,900 

23,300 

Equity  income . 

Net  Income,  operations 

65,298 

27,631 

Extraordinary  items 

11,514 

4,200 

Net  Income  . 

76,812 

31,831 

Earnings  per  com.  shares 

On  net  income,  oper . 

$0.73 

$0.21 

On  net  income 

$0  88 

$0  26 

Receivables 

- $000 

506.133 

120,367 

Inc.  producing  property 

1,529,469 

1,490,737 

Land  for  &  under  devel 

430,287 

360,589 

Inc.  props  under  constr 

331,795 

94,232 

Total  assets 

3,009.159 

3,026,399 

Accts.  payable 

214,299 

111,100 

Long-term  debt 

2,056,846 

1,792,456 

Shareholders'  equity 

225,437 

231.045 

Cash  flow  . 

129,472 

66,378 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper.e 

com.  sh.a 

19860  $369,719,000 

$59,418,000 

$062 

1986  487.764,000 

65,298,000 

0.73 

1984  309,984,000 

27,631,000 

0.21 

1983  .  272,457,000 

12,615,000 

0.02 

1982  1,079,295,000 

26,023,000 

0  19 

1981  784,335,000 

3,960,000 

dO. 09 

e  As  originally  reported  by  the  company 
■  Adjusted  for  3-ior-l  split.  July  31.  1981. 
□  9  mos.  ended  Nov  30,  1985 
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Major  Subsidiaries 

Canada:  Au  Carrefour  des  Villas  LI6e  (51%  int.);  Le  Centre 
Commercial  Fairvlew  Ltee  (50%  int.);  Les  Galeries  D’Anjou 
Ltee  (50%  int);  Pacific  Centre  Ltd.  (33 ^  int  );  T.E.C. 
Leaseholds  Ltd.  (60%  int.);  Toronto-Dominion  Centre  Ltd. 
(50%  int.);  Woodbine-Sheppard  Shopping  Centre  Ltd.  (50% 
int.). 

United  States  (all  wholly  owned):  Cadillac  Fairvlew  Shopping 
Center  Developments  Inc.;  Cadillac  Fairvlew/California,  Inc.; 
Cadillac  Fairvlew  Shopping  Centers  (United  States)  Holdings 
Inc.;  Cadillac  Fairvlew  Shopping  Centers  (U.S.)  Limited; 
Cadillac  Fairvlew  Industrial  Development;  Cadillac  Fairvlew 
Urban  Development,  Inc.;  Cadillac  Fairvlew  Urban  Holdings, 
Inc.;  Cadillac  Fairvlew  U.S.,  Inc.;  Cadillac  Fairvlew  U.S. 
Western  Region,  Inc. 

C.18 

Calgary  Centre  Holdings  Ltd. 

Head  Off.  —  1200.  9945  108th  St„  Edmonton,  Alta.  T5K  2G9. 
Telephone  —  (403)  423-7775.  Trans.  Agent  —  National  Trust 
Co.,  Vancouver,  Edmonton,  Saskatoon.  Winnipeg,  Toronto, 
Montreal,  Halifax.  Listed  —  CGY:  V  (1st  pref). 

Company  —  (Alta.  1985  amalg).  Engaged  in  the  ownership 
and  development  of  a  major  office-retail  complex  in  Calgary 
known  as  Calgary  Centre.  Construction  of  the  first  phase,  a  27- 
storey  office  tower,  was  completed  in  June,  1983.  No  recent  re¬ 
port  available. 

Directors  —  J.  T.  Ferguson,  pres.;  R.  J.  Elliott,  treas., 
Edmonton;  J.  E.  Oliver,  sec.;  C.  G.  Wilson,  Calgary;  R.  J.  Pearce, 
Edmonton. 


Capital  Stock  — 

Author. 

Outstand.e 

1st  Pref. 

unlimited 

8)4%  Ser  1 

4,360,000  sh. 

2nd  Pref 

unlimited 

Class  A 

1,000  sh. 

1,000  sh. 

Class  B 

1,000  sh. 

e  As  at  June  27,  1985,  after  giving  effect  to  issuance  of 
4,360,000  814%  ser.  1  pref.  shs. 

8)4%  Retract.  1st  Pref.,  Ser.  1  —  Entitled  to  cum.  divd.  of 
$2.03125  per  sh.  p.a.,  pay.  quarterly.  In  the  event  of  liquidation, 
dissolution,  etc.,  entitled  lo  $25.00  per  sh.;  if  voluntary,  entitled  to 
$25.50  per  sh.,  plus  accrued  divds.  in  each  case.  Non-voting. 

Retractable  at  option  of  holder  on  June  30,  1992  at  $25.50  per 
sh.  plus  accrued  divds.  Redeemable  after  June  30.  1990,  at 
option  of  co.  at  $25.50  per  sh.  to  and  incl.  June  30.  1991;  there¬ 
after  at  $25.00  per  sh. 

2nd  Pref.  —  Issuable  in  series. 

Class  A  &  B  —  Identical  in  all  respects  except  each  cl.  A  sh. 
entitled  to  2 1  votes  per  sh.  and  each  cl.  B  sh.  entitled  to  1  vote 
per  sh.  Interconvertible  on  sh.-for-sh.  basis.  Privately  held. 

Major  Shareholders  —  All  o/s  cl.  A  shs.  held  by  Bank  of  Nova 
Scotia  (70%  int.)  and  Princeton  Develpments  Ltd.  (30%). 

Dividends  —  8)4%  Retract.  Pref.,  Ser.  1  —  Entitled  to 
$2.03125  per  sh.  p.a.,  pay.  quarterly.  Initial  divd.  of  $0.4230  per 
sh.  pd.  Sept.  30,  1985.  CL  A  —  Privately  held. 

Current  Financial  Position  —  Balance  sheet  as  at  Mar.  31, 
1985,  showed  total  assets  of  $101,935,452,  incl.  $85,167,873  in 
revenue  producing  properties.  Liabs  amounted  to  $101,934,452 
and  shareholders'  equity  was  $1,000.  Subsequently,  in  mid- 1985, 
4,360,000  8)4%  retract.  1st  pref  shs.,  ser  1  offered  and  sold  at 
$25  per  sh.  to  net  co.  $107,130,000. 

C.19 

Calgroup  Graphics  Corporation  Ltd. 

Head  Off.  —  708,  1500  Don  Mills  Rd„  Don  Mills,  Ont.  M3B 
3K4  Telephone  —  (416)  441-9773.  Trans.  Agent  —  Guaranty 
Trust  Company  of  Canada.  Toronto,  Vancouver,  and  Calgary. 
Listed  —  CGG:  AL 

Company  —  (Ont.  1968)  Through  wholly-owned  subsids., 
engaged  in  the  devel  and  pkg.  of  action  feature  films  for 
theatrical  and  ancillary  mkts.;  animated  films,  primarily  for  world¬ 
wide  televi8ion  mkts.,  and  in  the  mfr  of  computer  assisted 
learning  course  ware  and  computer  assisted  film  animation. 

Holds  30%  net  profits  int.  in  a  gold  property,  15  els.,  Carman 
and  Shaw  twps..  Timmins  area,  leased  for  99  yrs.  to  operator 
Also  has  int.  in  a  20  cl.  gold  prospect.  800  acres,  in  the  Seeley 
Lake  district.  Thunder  Bay  area.  Co  retains  24%  carried  int.  in 
zinc-lead-silver  prospect,  2,893  acres.  Portage  Lake  area. 


Restigouche  cty„  near  Bathurst,  N.B.;  has  a  50%  working  int.  in  a 
chrystalline  flake  graphite  deposit  in  the  Butt  and  Ryerson  twps., 
northern  Ont.;  and  a  25%  profit  int.  in  a  gold  tailing  recovery  pro¬ 
gram  in  the  Sudbury  area  as  part  of  jt.  venture. 

The  co.  changed  its  name  from  Gowganda  Resources  Inc.  to 
its  present  form  on  Feb.  27.  1985,  following  the  acquisition  of 
Reid  Chartwell  Communications  Inc.  and  its  group  of  cos.  for 
10,000,000  cl.  A  com.  shs. 

On  Sept.  23,  1985,  the  cos.  shs.  ceased  trading  on  the  T.S.E. 
by  order  of  the  O.S.C.  due  to  a  dispute  regarding  the  correct  ac¬ 
counting  treatment  to  be  given  certain  items  on  the  March  31, 
1985  annual  financial  statements. 

Also  in  Sept.  1985,  the  co.  proposed  a  plan  to  reincorporate 
the  mining  assets  of  its  Gowganda  Resources  div.  into  a  separate 
publicly  traded  co.  On  completion  of  the  proposed  reorgan, 
shldrs.  of  Calgroup  would  receive  one  sh.  in  the  new  co.  for  each 
sh.  held. 

Directors  —  R.  J.  Ball,  chm.  and  chief  exec,  officer, 
Willowdale;  D.  W.  Reid,  pres.;  M.  R.  E.  Reid,  v-p;  J.  H.  Sequin, 
sec.,  Toronto;  G.  F.  Brandman,  Brooklyn,  N.Y.;  R.  W.  Chisholm. 

Capital  Stock  ■  —  Author.  Outstand. 

Preference  25,000,000  sh.  nil 

Common  25,000,000  sh.  15,995,383  sh. 

■  July  1,  1985. 

Major  Shareholders  —  At  July  1,  1985,  Reid  Entertainment 
held  10,000  shs.  (63%  int.),  R.  J.  Ball  held  5,100,000  shs.  (32% 
int.).  and  D.  W.  Reid  held  4,900,000  shs.  (31%  int.) 

Wholly-Owned  Subsidiaries  —  Gowganda  Service  Corp.; 
Reid  Chartwell  Communications  Inc.,  and  its  wholly-owned 
subsids.  Reid  Chartwell  Productions  Inc.,  Reid  Chartwell 
Canada  Limited,  and  Reid  Chartwell  Animation  Inc.;  Labrador 
Natural  Resources  Limited. 

Auditors  —  Price  Waterhouse,  C.A.,  Toronto. 

C.20 

Cailex  Enterprises  Ltd. 

Head  Off.  —  1455,  701  W.  Georgia  St.,  Vancouver,  B.C.  V7Y 
1B6.  Telephone  —  (604)  689-5935.  Trans.  Agent  —  Montreal 
Trust  Company,  Vancouver.  Listed  —  CLS:  V. 

Company  —  (B.C.  1982).  In  March,  1986,  co.  acquired  all  of 
the  o/s  com.  shs.  of  Novack  Corporation,  a  Los  Angelas  based 
mfr  of  microwave  components  and  subsystems  for  the  defence 
and  aerospace  industry.  The  co.  is  planning  to  move  the  design 
and  mfg.  facilities  of  Novack  to  B.C.  Also  holds  gold  prospects:  2 
els.,  Kamloops  min.  div.;  1  cl  ,  New  Westminister  min.  div.,  both  in 
B.C.;  and  5%  int.  in  2  tracks  of  leases  (160  acres  and  8  prod,  oil 
wells),  in  Howard  cty„  Texas. 

On  July  2,  1985,  co.  name  changed  from  Cailex  Mineral 
Exploration  Ltd.  to  the  present  form. 

Directors  —  Oil  Gujral,  pres.;  George  Keir,  B.  Butcher, 
Vancouver. 

Key  Personnel  —  Rick  Gujral,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  4,364,671  sh.  n.p.v. 

e  At  Dec.  31,  1985,  after  giving  effect  to  the  iss.  of  2,700,000 
shs.  to  acquire  Novack;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31.  1985,  Dil  Gujral  held 
565,000  shs.,  and  George  Keir  held  210,000  shs. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had 
approx.  $600,000  in  working  capital. 

C.21 

Calvin  Bullock,  Ltd. 

Head  Off.  —  2960,  630  Dorchester  Blvd.  W„  Montreal,  Que. 
H3B  1X1.  Telephone  —  (514)  866  5421. 

INVESTMENT  FUNDS 

Bullock  Growth  Fund  Ltd.  —  (Can.  1970;  continuance  1980). 
Com.  stk.  mutual  invest,  fund  investing  primarily  in  emerging 
Canadian  growth  companies  which  allows  the  investor  to 
participate  in  the  faster  growing  segments  of  the  Canadian 
economy  Qualifies  as  an  invest,  for  RRSPs  and  DPSPs.  Licensed 
to  sell  in  all  provinces.  Manager  —  Calvin  Bullock  Ltd  Purchase 
Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  purchased  at  net 
asset  value  (2)  Calvin  Bullock  RSP  and/or  Canadian  Investment 
Fund  Ltd.  may  be  purchased  in  any  multiple  of  10%  in  percentage 
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proportions  as  an  RRSP  under  the  terms  ot  the  Income  Tax  Act. 
Min.  initial  contribution  is  $500  with  subsequent  contributions  of 
$100  or  more  Under  this  plan,  all  or  part  of  an  invest,  may  be 
transferred  to  special  shs.  of  Canadian  Investment  Fund.  (3) 
Deferred  Profit  Sharing  Plan  —  Shs.  of  Bullock  Growth  Fund  Ltd. 
and/or  Canadian  Investment  Fund  Ltd.  may  be  purchased  for 
DPSPs  under  the  Income  Tax  Act.  (4)  Exchange  Privilege  —  Ex¬ 
changeable  into  sha.  or  units  of  other  funds  distributed  by  Calvin 
Bullock  Ltd. 

Fees  —  Acquisition  fee  of  not  more  than  9%  of  the  offering 
price.  On  purchases  of  less  than  $10,000  the  charge  is  9%,  then 
declining  by  steps  to  4%  on  $  100,000-$249,999  The  charge  may 
be  reduced  to  1%  or  less  on  purchases  of  $250,000  or  more. 
Scale  of  charges  applies  to  any  total  invest,  made,  even  though 
such  invest,  may  be  divided  between  mutual  shs.  of  the  fund  and 
special  shs.  of  Canadian  Investment  Fund  Ltd.  Trustee  entitled  to 
admin,  fee  of  14  of  1%  per  quarter  of  the  value  of  assets  (limited  to 
the  first  $4,800  only)  in  each  plan,  pay.  quarterly.  Management 
Fee  —  Monthly  fee  equal  to  1  / 12  of  1%  of  average  net  assets, 
pay.  on  the  last  business  day  of  each  month. 

Redemption  Policy  —  Shs.  are  redeemable  at  any  time  at  the 
request  of  the  holder  at  net  asset  value  determined  at  the  close  of 
business  on  the  first  full  business  day  on  which  the  Montreal  and 
Toronto  Stock  Exchanges  are  open  next  succeeding  date  of 
surrender  for  redempt.  Payment  to  be  made  within  5  business 


days. 

Dividends  —  See  table  following  for  divds.  pd.  in  recent 
calendar  yrs: 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  8,898,164  2.19 

1984  .  10,491,000  1.86  1.5 

1983  .  16,527,000  2.31  2.5 

1982  .  11,477,000  1.87  2.5 

1981  .  11.472,000  1.94  62.5 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +17.7  5  yrs:  1980-85  .  -6.2 

2  yrs:  1983-85  .  -0.9  10  yrs:  1976-86  .  +260.5 

3  yrs:  1982-85  .  +23.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bullock  American  Fund  (Formerly  Banner  Fund)  —  (Estab 
1977).  Open-end  fund  with  the  principal  objective  of  l-t  growth  by 
investing  in  a  diversified  selection  of  large  and  intermediate  U  S. 
companies  plus  a  component  of  smaller  U.S.  companies  with  the 
potential  for  rapid  growth.  Licensed  to  sell  in  all  provinces. 
Manager  —  Calvin  Bullock  Investment  Advisors  Ltd. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Suggested  min.  subscription  is 
$500;  min.  holding  20  units.  (2)  Exchange  Privilege  — 
Exchangeable  into  shares  or  units  of  other  funds  distributed  by 
Calvin  Bullock  Ltd. 

Fees  —  Acquisition  fee  9%  max.;  up  to  $9,999,  9%;  then  on  a 
sliding  scale  to  4%  for  $100, 000-5249.999.  The  charge  may  be 
reduced  to  1%  or  less  on  purchases  of  $250,000  or  more. 
Management  Fee  —  Annual  fee  of  2%  of  net  assets  of  fund  up  to 
$1,000,000,  plus  rates  of  1.75%  to  0.75%  on  further  amts.,  pay. 
quarterly. 

Redemption  Policy  —  Units  ot  the  fund  may  be  redeemed  at  net 
asset  value  as  determined  on  the  valuation  date  upon  which 
request  is  received.  Payment  will  be  made  within  7  days. 

Dividends  —  All  net  income  of  the  fund  and  annually  net 
realized  capital  gains  distributed.  All  distributions  automatically 
reinvested  unless  unitholder  has  requested,  in  advance,  payment 
in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

5,965,225 

6.40 

7.03 

1984 

4,361,000 

4.82 

3.46 

1983 

4,510,000 

5.38 

151.26 

1982 

4,786,000 

5.54 

49.81 

1981 . 

5,703,000 

6.15 

64.16 

Cumulative  Growth 


%  % 

1  yr:  1984-85  +34.2  5  yrs:  1980-85  .  +50.5 

2  yrs:  1983-85  .  +20.2  10  yrs:  1975-85  .  n.a. 

3  yrs:  1982-85  +14.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bullock  Income  Fund  —  (Ont.  1979).  Open-end  fund  with 
principal  objective  of  current  income  by  investment  in  int.-bearing 
securities.  Qualifies  as  an  investment  under  the  Income  Tax  Act. 
Licensed  to  sell  in  all  provinces.  Manager  —  Calvin  Bullock 
Investment  Advisors  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value.  (2)  Exchange  Privilege  — 
Exchangeable  into  shares  or  units  of  other  funds  distributed  by 
Calvin  Bullock  Ltd. 

Fees  —  Acquisition  fee  of  not  more  than  9%  of  the  offering 
price.  On  purchases  less  than  $10,000  the  charge  is  9%,  then  de¬ 
clining  to  4%  for  $100,000-$249,999.  The  charge  may  be  reduced 
to  1%  or  less  on  purchases  of  $250,000  or  more  Management 
Fee  —  Annual  fee  of  54  of  1%  of  net  assets,  pay.  monthly. 

Dividends  —  Annual  net  realized  capital  gains  distributed  on  a 


quarterly  basis. 

Record  of  Performance 

Calendar 

— — —  Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

10,294,845 

8.12 

74  36 

1984 

13,159,000 

8.12 

89.95 

1983 

7,298,000 

8.14 

69.67 

1982 

5,310,000 

8.15 

103.26 

1981 . 

2,407,043 

8.41 

123.36 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+9.4 

5  yrs:  1980-85 

.  .  .  +46.0 

2  yrs:  1983-85 

....  +21.6 

10  yrs:  1974-84 

+n  a. 

3  yrs:  1982-85 

....  +21.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Investment  Fund,  Ltd.  —  (Can.  1932;  continuance 
1980).  Mutual  investment  fund,  investing  principally  in  securities 
of  high  quality,  large  Canadian  cos.  Qualifies  as  an  invest,  for 
RRSPs  and  DPSPs.  Licensed  to  sell  in  all  provinces  and  N.W  T. 
Manager  —  Calvin  Bullock,  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Offering  price  for 
special  shs.  is  net  asset  value  per  sh.  (2)  Growth  Plan  —  Special 
shs  at  regular  net  offering  price  may  be  purchased  with  a  min.  ini¬ 
tial  payment  of  $200  and  subsequent  payments  of  at  least  $25 
weekly,  monthly  or  quarterly  Plan  may  be  terminated  at  any  time 
without  penalty.  (3)  Retirement  Savings  Plan  —  A  registered  plan 
under  the  terms  of  the  Income  Tax  Act.  Shs.  are  purchased  under 
the  plan  at  regular  net  offering  price.  Special  shs.  in  lots  of  75  or 
more  will  also  be  accepted  as  a  contribution  to  the  plan.  (4)  Calvin 
Bullock  Retirement  Savings  Plan  —  Mutual  fund  shs.  of  Canadian 
Investment  Fund  Ltd.  and/or  Bullock  Growth  Fund  Ltd  may  be 
purchased  in  any  multiple  of  10%  in  percentage  proportions  as  an 
RRSP  under  the  terms  of  the  Income  Tax  Act.  Min.  initial 
contribution  is  $500  with  subsequent  contributions  of  $100  or 
more.  Under  this  plan,  all  or  part  of  the  investment  may  be  trans¬ 
ferred  to  mutual  fund  shs.  of  Acrofund  Ltd.  (5)  Exchange  Privilege 
—  Exchangeable  into  shares  or  units  of  Bullock  Growth  Fund  Ltd., 
Bullock  American  Fund,  Bullock  Income  Fund  and  Bullock 
Dividend  Fund.  (6)  Systematic  Withdrawal  Plan  —  Provides  for 
the  payment  of  a  stated  amount  of  money  at  monthly  or  quarterly 
intervals.  Min.  holding  eligible  for  withdrawal  is  $5,000  with  a  min 
holding  of  $t0,000  recommended.  Min  withdrawal  is  $25  and 
payments  are  made  on  or  about  the  21st  day  of  the  month.  Plan 
may  be  terminated  at  any  time. 

Fees  —  Acquisition  charge  is  9%  of  offering  price.  On 
purchases  of  less  than  $10,000  the  charge  is  up  to  9%.  then  de¬ 
clining  by  steps  up  to  4%  on  $100,000-5249,999  The  charge  may 
be  reduced  to  1%  or  less  on  purchases  of  $250,000  or  more  No 
termination  charge  on  Growth  Plan.  On  RRSP,  admin  fee  of  1  / 10 
of  1%  (limited  to  the  first  $5,000  only)  of  the  value  of  the  mem¬ 
ber's  account  quarterly;  no  penalty  for  withdrawal  On  Calvin 
Bullock  RSP,  admin,  fee  of  54  of  1%  per  quarter  of  the  value  of  as¬ 
sets  (limited  to  the  first  $4,800  only)  in  each  plan,  pay  in  Feb  . 
May.  Aug.  and  Nov  A  tee  of  $10  is  charged  for  opening  each  ac- 
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count.  Transfer  fee  of  the  lesser  of  $25  or  the  distribution  premium 
applicable  to  the  no.  of  shs.  transferred  On  Systematic 
Withdrawal  Plan,  service  charge  of  $1  for  each  payment  plus 
$1.75  a  year.  A  charge  of  $1.50  is  made  for  each  partial 
withdrawal  and  $2.50  on  the  termination  of  the  plan.  Management 
Fee  —  Annual  Fee  of  0.75  of  1%  of  net  assets  up  to 
$100,000,000  and  0.50  of  1%  of  net  assets  over  $100,000,000, 
pay  quarterly. 

Redemption  Policy  —  Special  shs.  are  redeemable  at  any  time 
at  the  request  of  the  holder  at  net  asset  value  determined  at  the 
close  of  business  on  the  first  full  business  day  on  which  the  Mon¬ 
treal  Stock  Exchange  is  open  next  succeeding  surrender  for 
redemption.  Payment  to  be  made  within  5  days. 

Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

1 15,286,176 

7.90 

32 

1984 

106,531,000 

6.75 

64 

1983 

115,775,000 

7.26 

37 

1982 

102,884,000 

6.19 

50 

1981 . 

98,007,000 

5.80 

30+20* 

e  Capital  gain. 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+22.3 

5  yrs:  1980-85  . 

.  . .  .  +73.8 

2  yrs:  1983-85 

+25.3 

10  yrs:  1975-85 

.  +239.6 

3  yrs:  1982-85 

.  +55.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


C.22 

Cam-Net  Communications  Network  Inc. 

Head  Off.  —  1201,  789  West  Pender  St.,  Vancouver,  B.C.  V6C 
1H2.  Telephone  —  (604)  684-4111.  Trans.  Agent  —  National 
Trust  Company,  Vancouver.  Listed  —  CWK;  V. 

Company  —  (B.C.  1984)  Supplies  telecommunications 
services  to  the  lower  mainland  of  B.C.  providing  an  alternative  to 
British  Columbia  Telephone  Company  by  offering  a  service  that 
allows  the  user  to  make  long  distance  calls,  both  to  and  from  the 
United  States,  at  reduced  rates. 

Directors  —  C.  N.  Thodos.  pres.;  H.  Cassutt,  sec.;  G.  D. 
Bergman;  N.  Segounis. 

Key  Personnel  —  D.  Buerge,  v-p,  corp.  relations;  G. 
Schoenroth,  corp.  administrator. 

No.  of  Employees  —  Approx.  10  in  June  1986. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  100,000,000  sh.  2,623,531  sh.  n.p.v. 

e  At  June  2,  1986;  incl.  750,000  shs.  held  in  escrow. 

Major  Shareholder  —  Byron  Williams  held  500,000  shs  at 
April  15.  1986. 

Current  Financial  Position  —  At  February  28,  1986  $540,141 
curr.  assets;  $1,973,653  total  assets;  $242,201  curr.  liabs.; 
$1,731,452  shareholders  equity. 

C.23 

Cam  Turf  Corporation 

Head  Off.  —  1014,  20  Queen  St.  W„  Toronto,  Ont.  M5H  3R3. 
Telephone  —  (416)  977-3134.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  CTF:  AL. 

Company  —  (Ont.  1983).  Engaged  in  the  production, 
installation  and  mktg.  of  synthetic  turf  primarily  for  athletic  fields 
for  professional  football,  baseball  and  soccer  and  for  universities 
and  high  schools. 

On  Mar.  5,  1966.  co  received  shldr.  approval  to  change  the  co. 
name  from  Great  Cameron  Lake  Resources  Inc.  to  the  present 
form.  Com.  shs  were  consol,  on  the  basis  of  two  old  shs.  for  one 
new  sh.  which  shs.  began  trading  on  the  Alberta  Stock  Exchange 
on  Mar.  19.  1986. 

On  Mar  24.  1986,  the  co.  acquired  SuperTurt  Surfaces  Inc.  of 
Dallas.  Tx.  for  5.600,000  post-consol,  shs. 

Directors  —  E.  A.  Lewis,  pres.  &  CEO,  Woodbridge;  A.  W. 
Kowalski,  sec.-treas..  D.  Butkovich,  Sault  Ste.  Marie;  Jack 
Cureatz.  v-p.  Wawa;  Sherry  Evanylo,  J.  S.  Grant,  Jr..  Toronto,  all 


Ont.;  J.  H.  Wampler,  J.  R.  Horowitz,  A.  Zidell,  Dallas,  Tx;  J.  E. 
Hasser,  Mobile,  Alabama;  K.  Rote.  Jr„  Memphis,  Tenn. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  unlimited  sh.  6,565,000  sh.  n.p.v. 

e  At  Mar.  24,  1986. 

Major  Shareholders  —  At  Mar.  26,  1986,  J.  R.  Horowitz  held 
16.8%;  Rebecca  Bailey-Wampler  held  16%;  and  Alvin  Zidell  held 
15%  of  the  o/8  com.  shs. 

Current  Financial  Position  —  For  the  six  mos.  ended  Jan.  31, 
1986,  total  assets  were  $66,385.  Working  capital  deficit  was 
$14,476. 

C.24 

Cambridge  Shopping  Centres  Limited 

Head  Off.  —  400,  390  Bay  St.,  Toronto,  Ont.  M5H  1T7.  Tele¬ 
phone  —  (416)  369-1200.  Trans.  Agent  —  Montreal  Trust  Co., 
Montreal,  Toronto,  Winnipeg.  Regina,  Calgary  and  Vancouver. 
Listed  —  CBG:  T,  M 

Company  —  (Ont.  1975;  continuance  1983).  Engaged  in  real 
estate  invest,  with  equity  int.  in  21  regional  shopping  centres  and 
16  community  and  downtown  shopping  centres  located  in  Ontario, 
Quebec.  Alberta.  Manitoba,  Saskatchewan,  New  Brunswick  and 
Newfoundland. 

In  mid- 1985,  co.  announced  its  intention  to  offer  shldrs.  of 
Woodward’s  Limited  the  choice  of  receiving  $  1 9  cash  per  sh.  for 
the  shldrs.'  entire  int.  or  receiving  $13.50  cash  per  sh.  and  retain¬ 
ing  the  shldrs.'  int.  in  the  merchandising  operations  of 
Woodward's.  See  also  coverage  on  Woodward's  Limited. 

No.  of  Employees  —  Approx.  500  at  April  30,  1986. 

Directors  —  J.  L.  Braithwaite,  pres.,  Markham;  D.  F.  Priddle, 
exec,  v-p,  Willowdale;  J.  B.  MacAulay,  Oakville;  D.  S.  R.  Leighton, 
Toronto,  Ont.;  R.  A.  Utting,  Montreal;  J.  F.  Beique,  St.  Bruno,  Que. 

Key  Personnel  —  J.  N.  Hagan,  v-p,  fin.;  R.  L.  Meirs.  v-p,  oper.; 
L.  A.  Rank,  v-p,  devel.;  S.  K.  Raynor,  v-p,  leasing;  E.  J.  Stanyk,  v-p 
design  &  construction;  W.  W.  Tinmouth,  v-p  admin.  &  sec.;  A.  A. 
Evans,  contr.;  N.  W.  Pandachuck,  treas.;  L.  I.  Colt,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  2,150,000  sh. 

Common  unlimited  10,240,012  sh. 

Pref.  —  Conv.  into  com.  shs.  at  any  time  after  Nov.  29,  1984,  on 
sh.-for-sh.  basis. 

Warrants  —  2,791,000  o/s  at  Mar.  31,  1985;  each  wt.  entitles 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

■  1985 

■  1984 

- $000  - 

Revenue  . 

717,143 

9,833 

Deprec.  &  amort.,  etc . 

3,726 

357 

Interest  charges  . 

32,646 

3,860 

Income  tax  provision 

6,366 

703 

Nat  Income,  operations 

5,553 

546 

Extraordinary  items 

Net  Income 

5,553 

546 

Earnings  per  share: 

On  net  income,  oper . 

$0  48 

$0.05 

On  net  income  . 

$0.48 

$0.05 

- $000  - 

Cash  &  equivalent . 

472 

79 

Properties 

623,790 

431,019 

Accounts  rec . 

13,084 

11,041 

Fixed  assets,  net 

Total  assets 

648,194 

450,729 

Liabs.  on  props . 

358,235 

214,433 

Conv.  debs 

50,000 

50,000 

Shareholders'  equity  . 

175,006 

144,867 

Working  capital 

.... 

.... 

Cash  flow 

15,813 

1,606 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  □  $77,143,000 

$5,553,000 

$0.48 

1984  ■  9,833,000 

546,000 

0.05 

e  As  originally  reported  by  the  company. 

■  For  period  Nov.  8,  1983  to  Mar.  31,  1984. 
□  Yr.  ended  Mar.  31,  1985. 
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holder  to  purch.  one  com.  sh.  at  $16.50  per  sh.  to  Jan.  31,  1987. 

Major  Shareholder  —  At  October  31.  1985,  the  Canadian 
National  Railway  Company's  Pension  Trust  Fund  held  2,586,000 
com.  shs.,  2, 150,000  2nd  Pref.  shs.,  and  $37,500,000  conv.  debs, 
(conv.  to  2,272,727  com.  shs  ). 

Dividends  —  Com.  &  Pref.  —  Initial  10c  per  sh.  pd.  Apr.  16. 
1984,  and  on  July  16,  1984.  Annual  rate  of  44c  per  sh.  estab.  with 
quarterly  pay.  of  1 1 C  per  sh.  on  Oct.  16,  1984. 

8%  Convertible  Debs.  —  Issued  and  o/s  $50,000,000.  Due 
Dec.  31,  1993  Conv.  at  option  of  holder  any  time  before  close  of 
business  Dec.  31,  1988,  into  com.  shs.  at  a  conv.  rate  of 
60.60606  com.  shs.  for  each  $1,000  princ.  amt.  of  deb.  conv.  Not 
redeem,  prior  to  Dec.  31,  1986,  and  redeem,  thereafter  and  on  or 
prior  to  Dec.  31,  1988,  only  if  weighted  aver,  price  at  which  shs.  of 
co.  traded  in  a  spec,  period  is  not  less  than  125%  of  conv.  price. 
After  Dec.  31 ,  1988,  redeem,  at  option  of  co.  at  premium  of  3.56% 
deer,  annually  thereafter  to  par  by  Dec.  31,  1993. 

Subsidiary  —  Cambridge  Leaseholds  Limited,  wholly- 
owned. 

Auditor  —  Touche  Ross  &  Co.,  C.A.,  Toronto. 

C.25 

Cameo  Inc. 

Head  Off.  —  2645  Skymark  Ave.,  Mississauga,  Ont.  L4W  4H2. 
Telephone  —  (416)  629-3000.  Trans.  Agent  —  National  Trust 
Co  Listed  —  COC:  T. 

Company  —  (Canada  1976).  Engaged  in  mfr.  and  distribution 
of  household  appliances  from  plants  in  Hamilton,  Orangeville  and 
London,  Ont.,  and  Montreal,  Que.  Also  operates  31  service 
centres  across  Canada.  Brand  names  include  General  Electric, 
Moffat,  McClary  and  Hotpoint.  Exports  to  28  countries. 

Directors  —  R.  M.  Barford,  chm.;  C.  M.  Harper,  pres.  &  CEO; 
W.  R.  C.  Blundell;  A.  H.  Crockett;  M.  N.  Davies;  B  A.  Enders;  G.  M. 
Farquharson;  Dr.  D.  S.  R.  Leighton;  J.  C.  Truscott;  G.  D.  Wells. 

Key  Personnel  —  W.  N.  Parker,  v-p  &  gen.  mgr.,  Refrigeration 
&  Cooking  Products  Dept.;  S.  Huot,  v-p  &  gen.  mgr..  Laundry  & 
Dishwasher  Products  Dept.;  W.  O.  James,  v-p  &  gen.  mgr. 
Microwave  &  Comfort  Conditioning  Products  Dept.;  D.  M.  DeMaio, 
v-p  &  gen.  mgr..  Consumer  Service  Dept.;  R.  Fleetham,  v-p. 
corporate  human  resources;  M.  Trudel,  v-p,  sales  &  distrib.;  J.  C. 
Tough,  v-p,  corp.  fin.;  T.  R.  Suddaby,  v-p.  western  zone;  R.  W. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

444,670 

412,554 

Deprec.  &  amort.,  etc . 

4,700 

4,185 

Interest  charges 

5,468 

6,595 

Income  tax  provision 

11,014 

8,645 

Equity  income  . 

Net  Income,  operations 

18,523 

14,099 

Extraordinary  items 

Net  Income 

18,523 

14,099 

Earnings  per  com.  share: 

On  net  income,  oper 

$1  85 

$1.41 

On  net  income 

$1.85 

$1.41 

-  $000  - 

Accts.  receivable 

83,224 

70,998 

Inventories  . 

71,749 

81,284 

Investments 

Fixed  assets,  net 

29,274 

25,296 

Total  assets 

190,923 

182,631 

Current  liabilities 

64,644 

79,541 

Long-term  debt,  net 

8,982 

8,982 

Shareholders’  equity  . 

71,033 

56,710 

Working  capital 

73,885 

74,394 

Cash  flow 

22,901 

18,393 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

sh. 

1985  $444,670,000 

$18,523,000 

$1.85 

1984  412.554,000 

14,099,000 

1.41 

1983  385,144,000 

13,470,000 

1.35 

1982  331,453,000 

6,506,000 

n.a. 

1981  .  329,332,000 

3,605,000 

n.a. 

•  As  originally  reported  by  the  company. 


Meadows,  v-p,  central  zone;  J.  E.  Jones,  treas.;  N.  A.  Morrison, 
compt. 

No.  of  Employees;  —  3,700  in  April  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  unlimited  10,000,000  sh. 

sAt  Dec.  31,  1985. 

Major  Shareholders  —  CGE  owns  51%  and  GSW  Inc.  owns 
20%  of  o/s  shares  in  April  1986. 

Dividends  —  Pres  rate  74c  per  sh  p.a.  estab.  with  quarterly 
pay.  of  0.185c  per  sh.  on  Mar.  28,  1986.  Previously,  42c  per  sh 
p.a.  pd.  quarterly  from  Mar.  29  to  Dec.  27,  1985  inclusive. 
Previously.  40c  per  sh.  p.a.  with  quarterly  pay.  of  10c  from  Mar 
30,  1984  to  Dec.  28,  1984 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $8,982,000  note 
pay.  at  prime,  due  1987. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  and  Clarkson 
Gordon,  Toronto. 

C.26 

Campbell  Soup  Company  Ltd 

Head  Off.  —  60  Birmingham  St.,  Toronto,  Ont  M8V  2B8. 
Telephone  —  (416)  251-1131  Trans.  Agent  —  Canada  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  — CSC:  V,  M. 

Company  —  (Can.  1930;  continuance,  1980).  Manufactures, 
packages  and  distributes  prepared  convenience  foods,  incl. 
frozen  meat  pies,  frozen  pastries  and  cakes,  vinegar,  apple  juice 
and  various  specialty  food  products.  Co.  also  operates  a  Food 
Service  Division  which  specializes  in  the  sale  and  distribution  of 
products  to  restaurants,  institutions  and  government  agencies 
under  several  brand  names.  Also  grows  mushrooms,  raises 
poultry  and  is  engaged  in  agricultural  research. 

Brand  names  are  Campbell's;  V-8;  Pepperidge  Farm;  Gattuso; 
Prego;  Paxo;  Bounty;  Swanson;  Allen's;  Mitchell's;  Franco- 
American;  Bisto;  A-1;  Paterson's  and  Le  Menu. 

Plants  are  located  as  follows:  Saskatoon,  Sask.,  15,560  sq.  ft.; 
Portage  la  Prairie.  Man.,  1,364,250  sq.  ft.  and  39,350  sq.  ft.; 
Chatham,  Ont.,  188,600  sq.  ft.;  Listowel,  Ont.,  231,000  sq.  ft.  and 
250,000  sq.  ft.;  St.  Mary's,  Ont.,  94,000  sq.  ft.;  Toronto.  500,600 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July: 

1985* 

1984* 

- $000  - 

Revenue 

290,797 

265,053 

Deprec.  &  amort.,  etc . 

4,167 

4,071 

Interest  charges 

2,503 

2,599 

Income  tax  provision 

9,518 

7,777 

Interest  income  . 

2,051 

1,718 

Net  Income,  operations 

12,475 

10,836 

Extraordinary  items  . 

d  1,529 

d605 

Net  income 

10,946 

10,231 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.66 

$1  44 

On  net  income 

$1.46 

$1.36 

- $000  - 

Cash  &  equivalent . 

17,651 

21,790 

Inventories 

54,922 

46,575 

Accts.  receivable 

19,005 

15,917 

Fixed  assets,  net 

38,083 

37,903 

Total  assets 

130,920 

123,14 

Current  liabilities 

24,120 

23,497 

Long-term  debt,  net 

19,900 

19,887 

Shareholders'  equity 

80,354 

73,533 

Working  capital 

68,717 

61,742 

Cash  flow 

5,862 

13,092 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

19860  $  82,451,000 

$4,331,000 

$0.58 

1985  .  290,797,000 

12,475,000 

1.66 

1984  265,053,000 

10,836,000 

1.44 

1983  253,343,000 

11,925,000 

1.59 

1982  235,360,000 

10,361,000 

1.38 

1981  .  240,687,000 

12,663,000 

1.69 

■  As  originally  reported  by  the 

company. 

•  July  28,  1985  and  July  29,  1984 
□  6  mos.  ended  Jan  26,  1986 
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sq.  ft.  and  99.690  sq.  ft  leased;  Wellington.  Ont.,  138,250  sq.  ft.; 
Montreal.Que  ,  183,940  sq.ft,  leased;  Wolfville,  N.S.,  34,000 
sq.ft. 

Directors  —  A.  M.  Williams,  chm.,  Camden,  N.J.;  C.  D.  Clark, 
pres.  &  CEO;  J.  H.  Grisdale,  sr.  v-p  admin.  &  corp.  services;  W.  G. 
Drover,  sr.  v-p  oper.,  Toronto;  J.  J.  Giasson,  Mount  Royal,  Que.;  E. 
J.  M.  Huycke,  J.  A.  Rhind,  Toronto;  B.  C.  Matthews,  Guelph;  R.  G. 
McGovern.  Camden,  N.J.;  G.  L.  O’Leary,  Vancouver;  N.  de  Gaspe 
Beaubien,  Montreal;  D.  R.  McCamus,  Don  Mills. 

Key  Personnel  —  T.  C.  Peddie,  v-p  fin.,  sec.  &  CFO;  P.  M. 
Barkla,  v-p  human  resources;  J.  M.  Cassaday,  sr.  v-p  mktg.  & 
sales;  R.  J.  Galloway,  v-p  advertising  &  mktg.  services;  P.  Y. 
Corture,  v-p  sales;  D.  J.  Lewis. v-p  corp  develop.;  D.  R.  Morris, 
trees.;  G.  I.  Arnold,  cont. 

Employees  —  Approx.  2,000. 

Capital  Stock—  Author.  Outstand. 

1st  Pref.  unlimited  nil 

Common  unlimited  7,500,000  sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  At  Oct.  31,  1985.  Campbell  Investment 
Company  held  70%  of  the  o/s  common  shs. 

Capital  Stock  Changes  —  On  May  18,  1983,  an  unlimited  au¬ 
thor.  pref  sh.  created.  Also  the  com.  shs.  were  subdivided  on  a 
300-for-1  basis. 

Dividends  —  Presently  being  pd.  at  the  rate  of  64c  per  sh., 
estab.  with  the  quarterly  pay.  of  16c  per  sh.  on  Dec.  16,  1985 
Prev.  pd.  56c  per  sh.  p.a.  from  Dec.  14,  1984  to  Sept.  18,  1985, 
incl.  Pd. quarterly  divds.  of  13c  per  sh.  were  pd.  from  Sept.  2,  1983 
to  Sept.  14,  1984.  Prior  to  a  secondary  offering  made  to  the  pub¬ 
lic,  in  1983,  Campbell  Investment  Company  received  $23,156  in 
addition  to  the  regular  dividend. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985.  comprised 
$  1 9,900,000  11%%  note  pay.,  repay,  in  five  annual  instalments  of 
$4,000,000  commencing  July  27,  1989 
Auditor  —  Price  Waterhouse,  Toronto. 


C.27 


Campeau  Corporation 


Executive  Off.  —  5th  Floor,  320  Bay  Street,  Toronto,  ont.  M5H 
2P2  Telephone  —  (416)  868-6460.  Trans.  Agent  —  Royal  Trust 
Co.,  Halifax,  Winnipeg,  Vancouver,  Regina,  Calgary.  Montreal  and 
Toronto  Listed  —  CMP:  T,  M  (subord.  voting  shs  ). 

Company  —  (Ont.  1973  by  amalg  ).  A  major  diversified  real 
estate  developer,  owner  and  mgr.  of  commercial  income 
producing  property  in  Canada  and  the  U.S.  Co.  concerntrates 
primarily  on  the  devel.  of  office  buildings  and  mixed-use 
complexes,  shopping  centres  and  business  parks 

Directors  —  Robert  Campeau,  chm.  &  CEO;  David  King,  pres. 
&  COO;  W.  J.  Carroll,  exec  v-p,  corp.  devel.;  J.  T.  Roddy,  exec, 
v-p.  fin.,  N.  R.  Wood,  exec,  v-p;  all  Toronto;  A.  M.  Mann,  Frangois 
Mercier.  Montreal;  R  B  McCartney,  Sarasota,  Flordia;  Robert 
Despres,  Quebec  City. 

Key  Personnel  —  T.  J.  Walker,  sr.  v-p  &  treas.;  D.  A. 
Beggs.v-p  &  compt.;  C.  W.  Gillaspie.  v-p,  national  capital  region; 
T.  D  Partington,  v-p,  devel.,  western  Canada;  Roland  Villemaire, 
v-p,  acctg.;  D.  J.  Cresswell,  v-p,  sec.  &  gen.  counsel. 

No.  of  Employees  —  1,000  at  Dec.  31,  1985. 

Capital  Stock*  —  Author.  Outstand. 


Pfce  shs.  20,000,000  sh. 

Ser.  A  1,600,000  sh.  1,480,000  sh. 

Ser  B  1,250,000  sh.  1,199,700  sh. 

Ser.  C  2,000,000  sh.  2,000,000  sh. 

Unciass  17,150,000  sh.  nil 

2nd  Pfce.  4,000,000  sh.  4,000,000  sh. 

Subord.  Voting  ■40,000,000  sh.  19,197,854  sh. 

•  At  Dec  31,  1985. 

■  Of  which  1,500.000  shs  have  been  reserved  for  exercise  of 
warrants  and  150,000  shs  reserved  for  iss.  under  options. 

Ser.  A  Pfce. —  Entitled  to  cum.  divd.  of  35c  per  sh.  p  a.;r- 
edeem  at  any  time  at  option  of  co.  or,  after  Dec.  1,  1987,  atoption 


of  holder.  Non-voting. 

Ser.  B  Pfce.  —  Entitled  to  cum.  divd  of  $2.00  per  sh.  p  a. .re¬ 
deem  after  July  31.  1990  for  $25.00  per  sh.  plus  accrued  &  un¬ 
paid  dividends.  Non-voting. 

Ser  C  Pfce.  —  Entitled  to  cum.  divd.  of  8.75%  p  a.;  redeemable 
after  Mar  31,  1991  at  option  of  Co.  Non-voting 

2nd  Pfce.  —  Entitled  to  15c  per  sh.  p.a.  non-cum.;  entitled  to  10 


votes  per  sh 

Subordinate  Voting  Shares  —  One  vote  per  sh. 


Warrants  —  One  warrant  entitles  holder  to  purch.  one  subord. 
voting  sh.  at  $22.50  anytime  prior  to  Aug.  29,  1986;  1 12,353 
warrants  o/s  at  Dec.  31,  1985. 

Major  Shareholders  —  As  at  Mar.  4,  1986,  Robert  Campeau 
held  directly  and  indirectly  33.9%  of  the  o/s  subord.  voting  and  all 
o/s  2nd  pfce.  shs.;  and  Guaranty  Trust  Co.  of  Canada  held,  in 
trust  for  certain  members  of  R  Campeau's  family  16.8%  int. 

Capital  Stock  Changes  —  Effective  May  8,  1981,  com.  and 
2nd  pref.  shs.  were  split  4-for-1. 

Dividends  —  Ser.  A  Pfce.  —  Entitled  to  35c  per  sh.  p.a.,  cum., 
pay.  quarterly.  Initial  1.8c  pd.  Dec.  30,  1977;  8.75c  pd.  regularly 
since  Ser.  B  Pfce.  —  Entitled  to  $2.00  per  sh.  p.a.  cum.,  pay. 
quarterly.  Intial  payment  Sept.  30,  1985  paid  regularly  since.  2nd 
Pfce.  —  Entitled  to  3%  (15c  per  sh.  follow.  4-for-1  split  in  May 
1981;  6c  prior  to  split)  p.a..  non-cum.,  pay.  annually.  Initial  0.6c 
pd.  Dec.  30,  1973,  and  regularly  annually  to  Dec.  31,  1980,  incl.; 
15C  per  sh.  pd.  regularly  annually  since  4-for-1  split  in  May  1981. 
Com.  —  Present  rate  16c  per  sh.  p.a.  pay.  s.a.  estab.  with  8c  per 
sh.  pd.  May  30,  1985.  Prev.  rate  12c  per  sh.  p.a.  pay.  s.a.  estab. 
with  6C  per  sh.  pd.  May  30,  1984.  Pd.lOC  per  sh.  s.a.  from  May 
29,  1981,  (1st  following  4-for-1  stk.  split)  Dec.  15,  1983,  incl. 
12%C  pd.  June  6,  1980;  10c  pd.  May  31,  and  Dec.  31,  1979.  Prior 
to  reorganization,  5c  per  cl.  B  sh.  pd.  Nov.  15,  and  May  31,  1978. 
Prev.,  8%C  (tax-deferred)  pd.  May  16,  1977;  pd.  rate  of  8 Vic  (tax- 
deferred)  per  sh.  p.a.  s.a.  from  May  15,  1974,  (initial)  to  Nov.  15, 

1976,  incl.  1st  Pref.  (Old)  —  Was  entitled  to  70c  per  sh.  p.a.  cum. 
Initial  divd  pd.  Dec.  31,  1973,  and  regularly  quarterly  to  redemp. 
on  Dec.  12,  1977.  Cl.  A  com.  Old  —  Divd.  of  10c  per  sh.  pd.  May 
16,  1977.  Previously  rate  of  10c  per  sh.  p.a.  pd.  regularly  s.a.  from 
Nov.  15,  1973.  to  Nov.  16,  1976,  incl.  All  shs.  redeemed  Dec.  13, 

1977. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  the  co.  had  o/s 
$1,946,735,000  in  l-t  debt.  Debt  comprised: 

Mortgage  Loans  —  O/s  at  Dec.  31,  1985,  totaled 
$776,035,000  secured  by  rental  props.,  land  held  for  devel.,  and 
props,  under  devel. 

Bank  Loans  —  O/s  at  Dec.  31,  1985,  amounted  to 
$676,337,000  at  floating  rates. 

Other  Long-Term  debt.  —  Totaled  $173,808,000  at  Dec.  31. 
1985,  incl.  $1,333,000  in  sale/leaseback  financing  and 
$7,531,000  to  affiliated  co. 

Principal  Subsidiaries  —  Campeau  Corp.  (U.S.)  Inc.; 
Campeau  Corp.,  California;  Campeau  Corp.,  Florida; 
Campeau  Corp.,  Texas. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue  . 

213,470 

207,184 

Deprec.  &  amort.,  etc . 

12,313 

10,337 

Financing  exps . 

65,719 

59,960 

Income  tax  provision  . 

24,293 

23,280 

Net  Income,  operations 

27,878 

10,659 

Extraordinary  items 

Net  income 

27,878 

10,659 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.60 

$0.53 

On  net  income 

$1.37 

$0.53 

$000 - 

Props,  under  develop . 

369,181 

182,966 

Amounts  receivable 

45,826 

53,646 

Land  held  for  devel . 

221,130 

187,411 

Rental  properties,  etc . 

815,268 

879,149 

Total  assets 

2,372,913 

2,036,487 

Accounts  pay 

60,935 

52,349 

Secured  debt 

1,946,735 

1,690,029 

Shareholders'  equity  . 

228,423 

182,506 

Cash  flow 

62,982 

38,310 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $213,470,000 

$32,352,000 

$1.37 

1984  211,192,000 

10.659,000 

0.53 

1983  183,339,000 

21,266,000 

1.20 

1982  .  148,192.000 

12,180,000 

0.72 

1981  .  310,333,000 

32,244.000 

1.98 

•  As  originally  reported  by  the  company. 
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C.28 

Can-Tel  Communications  Inc. 

Head  Oft.  —  520,  845  Cambie  St.,  Vancouver.  B.C.  V6B4Z9. 
Telephone  —  (604)  683-8286.  Trans  Agent  —  Canada 
Permanent  Trust  Co..  Vancouver.  Listed  —  TEL:  V. 

Company  —  (B.C.  1980).  Involved  in  the  purchase  and  resale 
ot  long  distance  telephone  time  Also  holds  option  as  part  ot  jt  - 
venture  with  2  other  cos.  on  60%  int.  in  gold  prospect,  19  els., 
Steeley  Lake-Pic  River.  Hemlo  area;  and  mineral  prospect,  27 
els.,  Schreiber  area,  all  Thunder  Bay  min.  div.,  Ont. 

Directors  —  T.  B.  Coughlan,  pres.;  S.  M.  Leahy,  v-p;  G.  R. 
Schell,  sec.-treas..  J.  S.  Lee.  Vancouver;  R.  D.  Roberge. 
Coquitlam,  B.C.;  L.  D.  Huffman,  Seattle,  Wash. 

Capital  Stock  —  Author.  Outstande  Par 

Common  10,000,000  8h.  3,367,065  sh.  n.p.v. 

■  750,000  shs.  in  escrow. 

Major  Shareholder  —  T.  B.  Coughlan. 

Auditors  —  Lohn  &  Company,  C.A.,  Vancouver. 


C.29 


Canada  Cement  Lafarge  Ltd. 


Head  Off.  —  606  Cathcart  St.,  Montreal.  Que  H3B  1L7. 
Telephone  —  (514)  861-141 1.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Halifax.  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  CCT  :  T,  M  (all  pref.  shs  ). 

Company  —  (Can.  1927;  continuance  1979).  Directly  and 
through  subside,  manufactures  and  mkts.  Portland  cements, 
ready  mixed  concrete,  pre-stressed  concrete,  asphalt  and 
aggregates.  Also  engaged  in  paving  and  excavation  and  in  the 
mktg.  of  high  alumina  and  white  cements.  The  company  operates 
9  plants  across  Canada. 

Directors  —  J.  D.  Redfern,  chm.,  Montreal;  R.  W.  Murdoch, 
pres.  &  CEO;  G.  H.  Hawkett,  sr.  v-p.  Fin.;  P  M.  McEntyre,  J.  T. 
Kennedy,  all  Montreal;  L.  G.  Munin,  Dallas  Texas. 

Key  Personnel  —  D.  F.  G.  Lovett,  sr.  v-p,  Eastern 
Canada;  J.  R.  Maze,  sr.  v-p,  western  Canada;  Claude  Rivoire,  sr. 
v-p,  tech,  services;  D.  C.  Hilderbrand,  v-p,  corp.  devel.;  Marcel 
Blais,  v-p.  personnel;  D.  S.  McRae,  v-p  &  trees.;  G.  F.  Masson,  v-p, 
corp.  mktg;  L.  J.  Waisanen,  compt.;  Alain  Fredette,  asst,  sec.;  C. 
J.  Leslie,  asst,  treas;  J.  A.  Hemstock,  v-p  and  gen.  mgr.,  Atlantic 
Region;  H.  Lavigne.  v-p  and  gen.  mgr.,  Quebec  Region;  A.  W. 
Cadotte.  v-p  and  gen.  mgr.  Ont.  Cement  Div.;  B.  Bonneau,  v-p  & 
gen.  mgr.  Western  Cement  Div.;  D.  F.  Guy,  v-p  and  gen. 
mgr., Pacific  Cement  Div. 

Capital  Stock#  —  Author.  Outstand. 

2nd  Pfce.  unlimited 

Ser.  A  5,064,675  sh  .  5,064,675  sh. 

Exch.  Pice.  24,285,583  sh.  10,708,931  sh. 

Common  unlimited  12,000,000  sh. 

e  At  Dec.  31,  1985. 

2nd  Pfce.  —  Entitled  to  cum.  divds.  of  $1.17  per  sh.  p.a.  Conv. 
to  Aug.  31,  1990,  into  exchangeable  pfce.  shs.  on  the  basis  of 
1.01  exch.  pfce.  sh.  for  each  ser  A  2nd  pfce.  sh.  Effective  Apr. 
14,  1986,  all  o/s  ser.  A  2nd.  pfce.  shs.  were  redeem,  at  $15.75 
per  sh.  plus  accr.  divds.  of  14.43c  per  sh. 

Exchangeable  Pfce. —  Entitled  to  cum.  divds.  equivalent  to  the 
divds.  pay.  on  Lafarge  Corp.  com.  shs.  in  Cdn.  funds. 
Exchangeable  at  any  time  for 

Lafarge  Corp.  com.  shs.  on  a  1  -for- 1  basis  and  carry  voting  and 
liquidation  rights  pari  passu  with  those  of  Lafarge  Corp.  com.  shs. 

Major  Shareholder  —  Lafarge  Corporation  holds  all  o/s  com. 
shs.  of  the  co. 

Employees  —  5,753  as  of  Mar  30,  1986 

Capital  Changes  —  By  S.L.P.  May  7,  1973,  author,  and  o/s 
common  shs.  split  on  4-for-1  basis.  Pref.  stock  split  5-for-1  in 
Sept.  1946,  and  common  split  4-for-1  in  Feb.  1955. 

As  part  of  the  reorganization  in  1983,  all  common  shs.  were 
reclassified  and  exchanged  for  exch.  pfce.  shs.  on  the  basis  of 
1 .05  exch.  pfce.  sh.  for  each  common  sh.  held.  Each  ser  A  $  1 . 1 7 
2nd  pfce.  sh.  was  subdivided  and  changed  into  1  05  ser.  A  $1.17 
2nd  pfce.  sh.  conv.  into  exch.  pfce  following  the  creation  of 
50,000,000  exch.  pfce.  shs. 

On  June  8,  1984,  shldrs.  approved  the  reduction  of  the 
redemption  price  of  the  1st  pfce.  shs.  to  $16.50  per  sh.  from  $30 
per  sh  and  on  Aug.  31.  1984,  all  1st  pfce.  shs.  were  redeemed 
Late  in  1985,  the  Common  shs  of  Co.  all  held  by  Lafarge  Co. 
were  changed  into  19,944,000  subordinate  preference  shs  and 


12,000  new  common  shs.  On  Jan.  2,  1986  the  Co.  redeemed  and 
cancelled  all  subordinate  preference  sns.  Also  all  o/s  ser  A  2nd. 
pfce.  shs.  were  redeemed  on  Apr.  14,  1986  at  $15.75  per  shs. 
plus  accr.  divds.  of  14. 43c  per  sh. 

Dividends  —  Pref.  —  2nd  Pfce.  Ser.  A  —  Quarterly  divds.  of 
29)4c  pd.  regularly  since  initial  pay  on  May  31,  1983.  Exch.  Pfce. 
—  Quarterly  divds.  of  the  Cdn.  dollar  equiv.  of  US5c  pd.  since 
intial  payment  on  May  31.  1983. 

Long-Term  Debt 

At  Dec.  31,  1985,  $71,990,000  (  incl.  $2,359,000  due  1  yr.) 
was  o/s  in  l-t  debt,  which  comprised  the  following: 

Trustee  (all  series)  —  Montreal  Trust  Co. 

9)4%  S.F.  Debs.,  Ser.  B  —  Dated  Oct.  15,  1970;  due  Oct.  15, 
1990.  Int  Apr.  and  Oct.  15.  Author,  and  iss.  $20,000,000;  o/s  at 
Dec.  31,  1985,  $9,174,000. 

Redeem,  on  or  before  Oct.  15.  1971,  at  109.50;  premium 
decreasing  Vi  of  1%  p.a.  to  Oct.  15,  1989,  thereafter  at  par.  Not 
refundable  on  or  before  Oct.  15,  1985,  at  an  interest  cost  of  less 
than  9)4%  p  a.  S.l.  to  retire  $600,000  principal  p  a.  on  Oct.  15,  in 
1976-79.  $900,000  in  1980-84  and  $1,300,000  in  1985-89  incl. 
Optional  s  f.  payments,  of  $400,000  principal  p.a.  in  1980-84  and 
$500,000  in  1985-89  incl. 

8%%  S.F.  Debs.,  Ser.  C  —  Dated  May  1,  1972;  due  May  1, 
1992.  Int  May  and  Nov.  1.  Author  and  iss.,  $30,000,000;  o/s  at 
Dec.  31,  1985,  $18,738,000. 

Redeem,  on  or  before  May  1,  1973,  at  108.75,  premium  then 
decreasing  Vi  of  1%  p.a.  to  May  1,  1990,  thereafter  at  par;  for  s.f. 
at  par  Not  refundable  on  or  before  May  1.  1987,  at  an  interest 
cost  of  less  than  8)4%  p.a.  S.f.  to  retire  $900,000  principal  p.a  on 
May  1,  in  1978-81,  $1,200,000  in  1982-86  and  $1,800,000  in 
1987-91  incl.  Additional  s.f.  payments  of  $600,000  principal  p.a. 
in  1982-86  and  $900,000  in  1987-91. 

11)4%  S.F.  Deb.,  Ser.  D  —  Dated  May  1,  1975;  due  May  1, 
1995.  Author,  and  iss.  $20,000,000;  o/s  at  Dec.  31,  1985, 
$6,566,00.  Placed  privately. 

9%%  S.F.  Debs.,  Ser.  E  —  Dated  Dec.  21,  1977;  due  Dec.  15, 
1997.  Int.  June  and  Dec.  15.  Author,  and  iss.,  $40,000,000;  o/s  at 
Dec.  31,  1985,  $29,433,000. 

Redeem,  at  109.75  on  or  before  Dec.  15,  1978;  thereafter 
premium  decreasing  0.55  of  1%  p.a.  to  1995;  thereafter  at  par. 
Not  refundable  prior  to  Dec.  15,  1992,  at  interest  cost  of  less  than 
9)4%  p.a.  S.f.  to  retire  $1,600,000  principal  amount  p.a.  on  Dec 
15,  1981-88,  incl.;  and  $2,400,000  principal  amount  p.a.  on  Dec 
15,  1989-96,  incl.  Optional  s.f.  pay.  of  $400,000  principal  amount 
on  Dec.  15,  1981-96,  incl. 

7)4%  S.F.  Debs.,  Ser.  F  —  Due  Feb.  15,  1988.  Author,  and  iss. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

750,586 

709,825 

Deprec.  &  amort ,  etc . 

39,994 

42,872 

Interest  charges 

11,278 

15,195 

Income  tax  provision . 

23,468 

15,875 

Equity  income 

3,406 

1,984 

Net  Income,  operations 

41,450 

27,149 

Extraordinary  items 

Net  Income 

41,450 

27,149 

- $000  - 

Cash  &  equivalent 

161 

5,136 

Inventories 

103,579 

99,281 

Investments 

25,859 

213,658 

Fixed  assets,  net 

400,204 

421,877 

Total  assets 

659,823 

867,652 

Current  liabilities 

122.241 

1 10,427 

Long-term  debt,  net 

69,631 

117,601 

Shareholders'  equity 

359,725 

525,671 

Working  capital 

108,450 

118,285 

Cash  flow 

73,686 

63,447 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com  sh. 

1985  $750,586,000 

$41,450,000 

n.a. 

1984  709,825,000 

27,149,000 

n.a 

1983  629,726,000 

d22,897,000 

n.a. 

1982  1,110,920,000 

12,044,000 

$0  70 

1981  .  916.312,000 

34,150,000 

1.32 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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$6,507,000;  0/8  at  Dec.  31.  1985,  $4,122,000.  S.f.  requirements 
are  $293,000  in  1983  and  $325,000  annually  1984-87 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $1,847,000. 

Wholly  Owned  Subsidiaries  —  Canfarge  Ltd.  Divs.  ot 
Canfarge  incl.  —  Frangon;  Baton  St-Paul;  Lafarge  Concrete/ 
Lafarge  Baton;  Supercrete;  Permanent  Concrete;  Conmac 
Western  Industries;  Lethbridge  Concrete  Products;  Richvale 
Block;  Ready-Mix;  Crown  Paving  and  Alberta  Concrete  Prods. 

Baton  Canfarge  Inc.,  Que.  City,  Que.;  Standard  Maritime 
Ltd.;  Cement  Cartage  Company  Ltd.;  Albany  Cartage 
Company  Ltd.;  Standard  Industries  Ltd.;  Anchor  Wate-1975 
Inc.;  Permanent  Concrete  Inc.;  Friday  Harbour  Sand  and 
Gravel  Co. 

Associated  Co.  —  Lafarge  Conseils  et  Etudes  —  44% 

owned. 

Joint  Venture  —  Formed  Oct.  1,  1983,  with  TransAlta  Fly  Ash 
Ltd.  to  produce  and  mkt.  fly  ash. 

Auditors  —  Arthur  Andersen  &  Co.,  Montreal. 

C.30 

Canada  Development  Corporation 

Head  Off.  —  200,  444  Yonge  St„  Toronto,  Ont.  M5B  2H4. 
Telephone  —  (416)  598-7200.  Trans.  Agents  —  National  Trust 
Co.,  in  Vancouver.  Calgary,  Winnipeg,  Toronto  and  Montreal;  and 
its  agent.  The  Royal  Trust  Co.,  Halifax.  Listed  —  CDC:  V,  T  and 
M. 

Company  —  (Can.  1971-Act  ot  Parliament;  cont'd  under  CBCA 
1985).  A  management  holding  co.  formed  to  develop  and  maintain 
strong  Canadian  controlled  and  managed  corporations  in  the 
private  sector  of  the  economy.  Holds  controlling  ints.  in 
companies  operating  in  six  industries:  petroleum  &  sulphur, 
mining,  petrochemicals,  office  automation  products,  life  sciences, 
industrial  automation,  and  venture  and  expansion  capital. 

During  1985,  through  a  public  iss.  of  equity  and  subord.  debs., 
subsid.  Canterra  Energy  Ltd  became  a  public  co.  and  CDC's  int. 
was  lowered  from  100%  to  95%.  In  Dec.  1985,  Falconbridge  Ltd. 
agreed  to  purch.  to  co.'s  100%  int.  in  Kidd  Creek  Mines  Ltd.  for 
$140,000,000  in  cash  and  approx.  10,500,000  com.  shs.  of 
Falconbridge  which  gave  the  co.  an  18%  int.  in  Falconbridge.  The 
co.  retained  certain  assets  of  Kidd  Creek  including  a  40%  int.  in 
the  Allen  Potash  Mine  and  a  35%  net  profits  royalty  int.  in  the 
Nanisivik  Mine  on  Baffin  Island. 

Also  in  1985,  wholly  owned  subsid.  Polysar  Ltd.  acquired  100% 
int.  in  Petrosar  Ltd.,  previously  60%  owned  by  the  co. 

Sale  of  Government  Interest  —  In  Dec.  1985,  Bill  C-66,  the 
Canada  Development  Corporation  Reorganization  Act,  designed 
to  convert  the  co.  into  a  private  corp.,  became  law.  Under  the  Act, 
the  ceiling  on  ownership  of  voting  interests  was  raised  to  25%  for 
individuals  or  groups  resident  in  Canada;  and  10%  for  non¬ 
residents  with  a  ceiling  of  25%  ownership  for  non-residents  in  to¬ 
tal.  The  previous  ownership  ceiling  was  3%.  The  Government  of 
Canada,  which  holds  83.1%  of  the  o/s  com.  shs.  representing  a 
45.7%  int.  in  the  co.,  is  in  the  process  of  reducing  its  holdings.  On 
Aug  24.  1985,  the  Gov't  offered  for  sale  23,000,000  com.  shs.  on 
an  instalment  basis  through  a  secondary  public  issue.  The  first  in¬ 
stalment  was  pd  on  Sept.  5,  1985  and  the  second  and  final  instal¬ 
ment  is  payable  on  or  before  Sept.  16,  1986,  at  which  time, 
ownership  of  the  shs  will  pass  to  their  purchasers.  After 
completion  of  the  sale,  the  Gov’t  holding  will  be  7,71 1,990  com. 
shs.  representing  approx  1 1.7%  of  the  total  voting  rights. 

Directors  —  P.  CdtA,  chm.,  Montreal;  H.  A.  Hampson,  pres.  & 
CEO,  0  G.  Campbell,  E.  G.  Rowe,  P.  J  Keenan,  A.  F.  Waters,  To¬ 
ronto;  P.  de  GaspS  Beaubien,  L  Beaudoin,  B.  Lamarre,  P.  E.  Mar¬ 
tin,  Montreal.  J.  Bruk,  Vancouver;  M.  J.  Moreau,  Victoria;  Mary 
Lamontagne,  Quebec  City;  J.  R.  McCaig,  Calgary;  J.  W.  E.  Mingo. 
Halifax;  W.  C.  Y.  McGregor,  Winnipeg;  J.  G.  Sheppard,  Hamilton, 
Ont..  D  D  Lougheed,  Calgary.  Alta.,  W  P.  Wilder,  Chatham, 
Ont.;G.  F  Hughes.  Windsor.  N.S. 

Key  Personnel  —  B  F.  Isautier,  exec,  v-p;  G.  T  McGoey, 
exec  v-p  &  CFO;  J  B  Hague,  exec,  v-p.;  B.  M.  King,  sr  v-p;  C.  R. 
Marchand.  sr.  v-p  &  sec.;  R.  E.  Brownell,  v-p,  &  treas.;  J.  W.  Bliley, 
Norma  Michael.  D  P.  Owen,  P.  J  Howe,  v-p's;  D.  J.  Galange,  v-p  & 
cont.;  N  G.  D.  Gray,  v-p  &  gen  counsel 

No.  of  Employees  —  17,808  in  May  1986. 


Capital  Stock*  —  Author. 

Outstand. 

Par 

Sr.  Pref.  20,000,000  sh. 

9.40%  1983 

5,000,000  sh. 

n.p.v. 

Public  Pref.  130,000,000 

1980  issue 

15,000,000  sh. 

n.p.v. 

1985  issue 

8,320,000  sh. 

n.p.v. 

Pref.  30,000,000  sh. 

n.p.v. 

Class  B 

1,323,019  sh. 

n.p.v. 

Common  >200,000,000  sh. 

37,448, 43  l.sh. 

n.p.v. 

•  At  Dec.  31,  1985. 

■  Of  which  37. 160,582  shs.  reserved  for  conversions,  wts.  and 
various  plans. 

Sr.  Pref.  Shs.  —  Author.  20,000,000  shs.  no  par  value  with  stat¬ 
ed  capital  not  exceeding  $200,000,000. 

9.40%  Cum.  Redeem  Retract.  Sr.  Pref.,  1983  Issue  —  Entitled 
to  quarterly  cum.  pref.  cash  divds.  at  annual  rate  equal  to  the 
greater  of  Cdn$2.35  per  sh.  and  the  Cdn.  dollar  equiv.  of  US$  1 .92 
per  sh.  based  on  the  rate  of  exchange  prevailing  on  the  record 
date.  Pay.  commencing  Sept.  1,  1983.  Retract,  at  holder's  option 
on  June  1,  1990,  divds.  Non-redeem.  prior  to  June  1,  1990,  then 
redeem,  at  $26.00  reducing  by  25c  per  year  until  1994,  when  re¬ 
deem.  at  $25  per  sh.  Each  sh.  has  a  non-detachable  currency 
warrant  which  will  allow  the  holder  to  purchase  US$20.39  on  pay¬ 
ment  of  Cdn$25  on  the  retraction  date.  Co.  to  purch.  in  each  cal¬ 
endar  quarter  commencing  with  the  third  quarter  of  1990,  1%  of 
the  9.40%  cum.  redeem,  retract,  sr.  pref.  shs.  o/s  on  June  1, 
1990,  at  not  exceeding  $25  a  sh.  Ranks  sr.  to  Cl.  B  pref.  shs.  the 
1980  pref.  shs.  and  com.  shs.  Non-voting. 

Public  Pref  Shs.  —  Author.  130,000.000  no  par  value  with  stat¬ 
ed  capital  not  exceeding  $650,000,000. 

7.60%  Cum.  Redeem.  Conv.  1980  Issue  —  Entitled  to$1.52  per 
sh.  p.a.  pay.  quarterly.  Non-redeem.  prior  to  Oct.  15,  1983, 
thereafter  to  Oct.  14,  1985,  redeem,  at  $21.20.  From  Oct.  15, 
1985,  redeem,  at  $21  reducing  by  20c  per  yr.  until  Oct.  15,  1990 
when  they  become  redeem  at  $20  per  sh.  Each  sh.  is  conv.  at  the 
option  of  the  holder  into  1.27  com.  shs.  at  any  time  until  Oct.  15. 
1990. 

Cum.  Redeem.  Exch.  Floating  Rate  1985  Issue  —  Entitled  to 
cum.  divds.  at  the  rate  equal  to  approx.  55%  of  the  aver,  prime 
rate  of  a  Can.  bank  subject  to  a  minimum  rate  of  5%  and  a  maxi¬ 
mum  rate  of  7%.  Redeem,  at  the  option  of  the  co.  at  any  time  for 
$25  per  sh.  but  must  be  redeem,  in  approx,  equal  amts,  from  1991 
through  1998  inclusive.  Exchangeable  at  the  option  of  the  co.  into 
subord.  debs,  either  of  itself  or  of  a  subsid.  approved  by  the 
shldrs.  If  exch.,  each  sh.  carries  a  com.  sh.  purch.  wt.  entitling  the 
holder  to  purch.  0.24  com.  shs.  at  $15.75  per  sh.  prior  to  June  30, 
1990. 

8%  Cl.  B  pref.  —  Entitled  to  $8  per  sh.  p.a.  pay.  quarterly.  Re¬ 
deem.  at  holder’s  option  at  $100  per  sh.  from  Oct.  2,  1980,  to 
Dec.  31,  1980,  and  from  Oct.  2,  1985,  to  Oct.  1,  1986.  Redeem,  at 
the  co'8  option  from  Oct.  2,  1981,  at  $104  per  sh.;  premium  deer. 
$1  per  yr.  thereafter  until  Oct.  2,  1985;  thereafter  at  par.  Co.  to 
purch.  in  each  month,  starting  Nov.,  1986.  at  a  price  not 
exceeding  $100  per  sh„  a  total  of  '/<  of  1%  of  the  cl.  B  shs.  o/s  on 
Oct.  31,  1986.  Each  cl.  B  pref.  sh.  carried  the  right  to  receive  two 
bonus  com.  shs.,  one  to  be  iss.  to  holders  of  record  Oct.  1,  1980, 
and  the  other  to  holders  of  record  Oct.  1,  1985,  (issued  Oct.. 
1979).  Convertible  into  10  com.  shs.  for  each  cl.  B  sh.  held;  on 
conversion,  the  holder  to  receive  immediate  delivery  of  the  bonus 
com.  shs.  Cl.  B  shs.  rank  junior  to  cl.  A  shs.  Entitled  to  10  votes 
per  sh. 

Common  —  Entitled  to  one  vote  per  sh.  Ownership  (the 
majority  owned  by  the  Cdn.  Govt.)  restricted  to  Canadian  citizens 
or  residents  of  Canada. 

Major  Shareholder  —  The  Gov't,  of  Canada  holds  83.1%  o/s 
com.  shs.,  representing  approx.  45.7%  of  the  total  of  all  voting 
rights  (see  "Sale  of  Government  Interest"  above). 

Capital  Stock  Changes  —  In  Sept.,  1980,  co.  sold  15,000,000 
7.60%  conv.  pref.  shs.,  1980  issue,  at  $20  per  sh.  On  Feb.  28, 
1981,  co.  iss.  1,380,820  com  shs.  to  cl.  B  pref  shldrs.  On  Mar.  5, 
1981,  all  o/s  cl.  A  pref  shs  were  redeemed.  On  May  17,  1983, 
co.  issued  5,000,000  retractable  senior  pref.  shs.,  1983  ser.  at 
$25  per  sh 

During  1985,  the  co.  iss.  696,238  com.  shs  under  divd. 
reinvestment,  stk.  divd.  and  sh.  purch.  plans.  On  May  31,  1985, 
8,320,000  floating  rate  public  pref  shs.  1985  issue,  were  iss.  for 
$208,000,000  in  cash. 

Dividends  —  8%  Cl.  B  Pref.  —  Entitled  to  $8  per  sh.  p.a.  pd 
regularly  quarterly  since  initial  divd  of  $2  per  sh  pd  Jan.  1,  1976. 

7.60%  Conv.  Pref.,  1980  Issue  —  Entitled  to  $1.52  per  sh. 
p.a.  pd.  regularly  quarterly  since  divd.  of  38c  per  sh.  pd  May  1, 
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1981;  initial  divd.  of  45.3c  per  sh.  pd.  Feb.  1,  1981  9.40%  Cum. 
Redeem.  Retract.  Sr.  Pref.,  1983  Issue  —  Entitled  to  quarterly 
cum.  pref  cash  divds.  at  annual  rate  equal  to  the  greater  of 
Cdn$2.35  per  sh.  and  the  Cdn.  dollar  equiv.  of  US$1.92  per  sh. 
based  on  the  rate  of  exchange  prevailing  on  the  record  date.  Ini¬ 
tial  divd.  of  Cdn$0.694  or  US$0.5628  per  sh.  pd.  Sept.  1,  1983. 
Subsequent  divds.  of  Cdn$0.5916  or  US$0.48  per  sh.  pd.  Dec.  1, 
1983;  and  Cdn$0.5875  or  US$0.48  per  sh.  pd.  Mar.  1,  1984  Dur¬ 
ing  1985,  the  foil,  divds.  were  pd.:  0.6366c  on  Mar.  1;  0.6562c  on 
June  1.;  0.6487c  on  Sept.  1;  and  0.6558c  on  Dec.  1;  0.6812c  per 
sh.  was  pd.  Mar.  1.  1986.  Com.  —  None  pd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled 
$4,085,700,000  (incl.  $187,400,000  due  in  1  yr.)  and  comprised: 
$900,000,000  in  fltg.  rate  syndicated  loans,  income  debs.,  notes 
and  conv.  subord.  debs,  of  Canada  Development  Corp.; 
$48,300,000  in  fltg.  rate  loans,  etc.  of  AES  Data  Inc.;  $1 1 ,000,000 
in  mtges.,  loans,  etc.  of  CDC  Life  Sciences  Inc.;  $2,318,900,000 
in  revolving  line  of  credit,  notes,  fltg.  bank  loans,  etc.  of  Canterra 
Energy  Ltd.;  and  $807,200,000  in  loans,  debs.,  etc.  of  Polysar 
Ltd. 

Subsidiaries 

Polysar  Ltd.  (which  see).  —  (100%  int.).  201  Front  St.  N.,  Sar¬ 
nia.  Ont.  N7T  7V 1 .  Owns  100%  int.  in  Petrosar  Ltd.  of  Sarnia,  Ont. 

Canterra  Energy  Ltd.  —  (95%  int.).  7th  Floor,  736  8th  Ave 
S.W.,  Calgary,  Alta.  T2P  1H4.  Engaged  in  the  explor.  and  prod,  of 
oil  and  gas  and  sulphur  in  northern  and  western  Canada  and  Loui¬ 
siana;  and  whose  subsids.  include  Canterra  Petroleum  Inc. 
(100%  int.)  and  Canterra  Coal  Inc.  (100%  int.). 

Falconbridge  Ltd.  —  (18%  int.).  40th  floor,  Commerce  Court 
West.  Toronto,  Ont  M5L  1B4.  Operates  nickel-copper  mines  and 
a  smelter  in  the  Sudbury  area  of  Ont.  and,  through,  subsids..  a  re¬ 
finery  in  Norway,  and  a  ferronickel  operation  in  the  Dominican 
Republic. 

CDC  Data  Systems  Ltd.  —  200,  444  Yonge  St..  Toronto,  Ont. 
M5B  2H4.  Engaged  in  the  devel.  and  manufacture  of  electronic  of¬ 
fice  products;  and  whose  subsids.  include  AES  Data  Inc.  (100% 
int.);  Savin  Corp.  (57%  int.);  Wordplex  International  Inc.  (100% 
int.);  and  Delphax  Systems  (50%  int.,  a  joint  venture  of  the  co. 
and  Dennison  Manufacturing  Co.). 

CDC  Life  Sciences  Inc.  —  (66%  int.).  200,  444  Yonge  St.,  To¬ 
ronto,  Ont.  M5B  2H4.  Engaged  in  research,  manufacture  and 
marketing  of  biological  and  pharmaceutical  products  worldwide; 
and  whose  subsids.  include  Connaught  Laboratories  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

3,257,000 

3,103,100 

Deprec.  &  amort.,  etc . 

289,000 

236,900 

Interest  charges 

337,400 

329,700 

Income  tax  provision . 

27,800 

55,700 

Equity  income  . 

4,800 

3,300 

Net  income,  operations 

170,900 

81,100 

Extraordinary  items 

Net  income 

170,900 

81,100 

Earnings  per  com.  share: 

On  net  income,  oper. 

$3.17 

$0.98 

On  net  income 

$3.17 

$0.98 

- $000 

Accts.  receivable 

762,300 

573,600 

Inventories 

562,900 

572,900 

Investments  . 

771,700 

1,280,300 

Fixed  assets,  net 

4,499,300 

4,354,000 

Total  assets 

7,259,000 

7,300,400 

Current  liabilities 

890,500 

918,300 

Long-term  debt,  net 

3,898,300 

4,274,300 

Shareholders'  equity  . 

1,520,000 

1,190,100 

Working  capital 

452,200 

245,300 

Cash  flow 

725,600 

703,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $3,257,000,000 

$170,900,000 

$3  17 

1984  4,180.900.000 

81,100,000 

0.98 

1983  3,834,700,000 

d45.000.000 

d2.41 

1982  4,011.266.000 

d  125,773,000 

d4.52 

1981  .  3,136,351,000 

85,103,000 

1.46 

1980  .  2,359,220,000 

189,068,000 

5.13 

e  As  originally  reported  by  the  company. 


(100%  int.);  Bio-Research  Laboratories  Ltd.  (100%  int.);  and 
Nordic  Laboratories  Inc.  (35%  int.,  formerly  Omnlmedic  Inc.) 

Allellx  Inc.  (50%  int  ),  200,  444  Yonge  St.,  Toronto,  Ont  M5B 
2H4.  Engaged  in  biotechnical  research. 

CDC  Ventures  Ltd.  —  200,  444  Yonge  St.,  Toronto,  Ont.  M5B 
2H4.  An  investment  and  holdings  co.  whose  subsids.  include  AVF 
Investments  Ltd.  (13%  int.);  Atlantis  Corporation  Ltd.  (35% 
int.);  Innocan  Inc.  (25%  int.). 

Other  Interests 

Sentrol  Systems  Ltd.  —  (98%  int  ).  4401  Steeles  Ave  W.. 
Downsview,  Ont.  M3N  2S4.  Engaged  in  the  design,  manufacture 
and  marketing  of  computer-based  control  systems. 

Onex  Capital  Corporation  —  (19.4%  int.). 

Auditors  —  Thome  Riddell,  Toronto. 

C.31 

Canada  Income  Plus  Fund  1986 

Head  Off.  —  23rd  FI.,  T-D  Centre,  P.O.  Box  7500,  Toronto,  Ont. 
M5W  1P9  Telephone  —  (416)  364-8341.  Trans.  Agent  — 
Royal  Trust  Co.,  Toronto,  Halifax,  Montreal,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  CNF:  T,  M. 

Company  —  (Ont.  1986).  Closed-end  investment  trust  formed 
to  provide  an  enhanced  level  of  income  through  the  employment 
of  option  strategies  on  the  portfolio  of  Government  of  Canada 
securities. 

Directors  —  N.  J.  Short,  chm.;  R.  T.  Ruggles,  pres.;  J.  F.  Cole. 
P.  S.  Crysdale,  C.  V.  Christensen,  sec.-treas.;  J.  M.  Buchan,  sr.  v- 
p;  Bernice  Wade,  v-p;  John  Christodoulou,  B.  M.  Levitt,  J.  L.  Rot- 
man,  J.  J.  Ruffo,  all  Toronto;  G.  G.  Ross,  Wolcott,  Vermont. 

Capital  Stock  —  Author.  Outstand.e 

Units  12,500,000  10,560,000 

e  Mar.  4,  1986. 

Public  Offering  —  Maximum  of  12,500,000  units  offered  in 
Feb.,  1986,  at  maximum  price  of  $10.45  per  unit. 

Distributions  —  All  interest  earned  to  be  distributed  quarterly 
on  last  day  of  Mar.,  June,  Sept,  and  Dec.,  commencing  June. 
1986  Net  capital  gains  distributed  annually  on  last  day  of  Dec. 

Termination  —  On  Dec.  31,  2000  or  earlier  date  as 
determined.  Final  distribution  to  consist  of  undistributed  interest 
and  capital  gains  plus  $10  per  unit. 

C.32 

Canada  income  Pius  Fund 

Head  Off.  —  23rd  FI.,  TD  Centre,  P.O.  Box  7500,  Stn.  A,  Toron¬ 
to.  Ont.  M5W  1P9.  Trans.  Agent  —  Royal  Trust  Co.,  Toronto, 
Halifax,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver.  Listed 
—  CIB:  T,  M. 

Trust  —  (Ont.  1985).  Closed-end  investment  trust  investing 
entirely  in  bonds  ol,  or  guaranteed  by,  the  government  of  Canada 
in  respect  of  which  exchange  traded  options  may  be  written  or 
purchased. 

Directors  —  N.  J.  Short,  chm.;  J.  F.  Cole,  P.  S.  Crysdale,  vice- 
chm.;  R.  T.  Ruggles,  pres.;  J.  M.  Buchan,  v-p,  admin.;  Bernice 
Wade,  v-p;  C.  V.  Christensen,  sec.-treas.;  Gurston  Rosenfield,  all 
Toronto. 

Key  Personnel  —  John  Bak,  P.  A.  Brieger.  W.  A.  Fillmore,  H.  I. 
Innes,  L.  F.  Jackson,  D.  A.  Robinson,  R.  B.  Walters,  v-p’s. 

Capital  Stock  —  Author.  Outstand. 

Units  10,000,000  10,000,000 

Public  Financing  —  In  Nov.,  1985,  10,000,000  units  sold 
public  at  $10.45  per  unit  to  net  fund  $100,125,000. 

Dividend  Policy  —  Interest  inc.  pay  on  last  days  of  Mar.,  June. 
Sept,  and  Dec.  Net  capital  gains  pay.  on  last  day  of  Dec. 

Current  Financial  Position  —  Pro  forma  balance  sheet  as  at 
Oct.  25.  1985,  after  giving  effect  to  subsequent  public  financing, 
showed  cash  position  of  $104,500,000.  Liabs.  totaled 
$4,375,000  and  unitholders'  equity  was  $100,125,000. 

C.33 

The  Canada  Life  Assurance  Company 

Head  Off.  —  330  University  Ave..  Toronto.  Ont.  M5G  1R8 
Telephone  —  (416)  597-1456. 

Company  —  (Can.  1849)  Markets  the  Flexible  Investment 
Policy,  an  individaul  deferred  life  annuity  with  funds  invested  in 
one  or  more  of  five  segregated  funds.  Values  in  the  policies  are 
based  on  the  value  of  the  segregated  funds  The  policyholder 
may  direct  premiums  into  any  one  or  more  of  these  funds  subject 
to  a  minimum  deposit  into  each  fund  in  which  money  is  invested. 
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The  value  of  units  from  any  fund  may  be  transferred  to  another 
fund  or  funds  up  to  four  times  a  year,  without  charge. 

All  funds  qualify  for  RRSP  under  the  terms  of  Income  Tax  Act 
and  the  Canadian  ISIP  fund  (S-34)  qualifies  for  full  indexing  under 
the  terms  of  the  Income  Tax  Act  for  Indexed  Security  Investment 
Plans. 

The  unit  values  are  computed  weekly  with  the  int.  and  divds.  re¬ 
invested  so  that  they  are  reflected  in  the  net  asset  value  per  unit. 

Directors  —  D.  W.  Barr,  chm.;  E.  H.  Crawford,  pres  &  chief 
exec,  officer;  E.  J.  Courtois.  Sir  Donald  Barron,  A.  J.  E.  Child.  J.  H. 
C.  Clarry,  D.  C.  Campbell.  G.  R.  Dawson,  R.  E.  Harrison,  Mrs.  L.  L. 
Legge,  C.  E.  Ritchie,  Hon.  R.  L.  Stanfield,  R.  L.  Terrel,  W.  P. 
Wilder. 

Purchase  Plans  —  The  Flexible  Investment  Plan  can  be  purch. 
with  an  intial  min.  lump  sum  premium  of  $  1 ,000  or  monthly  pre-au¬ 
thor.  cheque  of  $50.  Monthly  premiums  can  be  stopped,  started, 
incr.  or  deer  at  any  time.  Lump  sum  deposits  of  at  least  $500  can 
be  made  at  any  time. 

A  variety  of  waiver  of  premium  options  are  available  on  monthly 
plans  to  continue  premiums  if  the  owner  becomes  disables  or,  if 
other  than  the  annuitant,  dies. 

If  the  initial  premium  is  at  least  $20,000  there  are  no  expense 
charges.  In  addition,  any  premium  deposit  that  brings  the  net  pre¬ 
miums  to  at  least  $20,000  will  not  attract  expense  charges.  For 
lesser  amounts  there  is  a  charge  of  1%  of  the  premium(s)  plus  a 
first  year  expense  charge  of  $100  ($8.33  a  month  if  premiums  are 
paid  monthly).  There  is  a  daily  admin,  charge  against  each  of  the 
funds  of  .005426%  (2%  yearly). 

Segregated  Fund  S-9  —  (Estab.  1969).  The  Canadian  and  In¬ 
ternational  Equity  Fund.  Consists  of  high  quality  Can.  &  U  S.  (max. 
10%)  com.  stks.  Main  objective  is  growth  of  capital  over  long 
term. 

Segregated  Fund  S-19  —  (Estab.  1973).  Fixed  Income  Fund. 
Consists  of  high  quality  bonds  and  mortgages.  Main  objective  is 
appreciation  by  reinvestment  of  income  together  with  stability 
over  the  long  term. 

Segregated  Fund  S-29  —  (Estab.  1974).  The  Money  Market 
Fund.  Consists  of  high  quality  short  term  securities  issued  by  fed¬ 
eral  and  provincial  govts.,  municipalities  and  corporations,  which 
have  virtually  no  market  fluctuations.  Main  objective  is 
appreciation  by  reinvestment  of  income  together  with  preserva¬ 
tion  of  capital  over  both  the  short  and  long  term. 

Segregated  Fund  S-34  —  (Estab.  1984).  The  U.S.  and 
International  Equity  Fund.  Consists  of  U.S.  and  other  foreign 
common  stocks.  Main  objective  is  growth  of  capital  over  the  long 
term. 

Segregated  Fund  S-35  —  (Estab.  1984).  The  Managed  Fund. 
Consists  of  a  varying  mix  of  equities,  fixed  income  and  short  term 
investments.  Main  objective  is  capital  growth  over  the  long  term 
with  stability  in  the  short  term. 


Record  of  Performance 

Fund  S-9 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

46,077,267 

57.55 

• 

1984 

20,882,000 

45.52 

• 

1983 

18,723,000 

43.36 

• 

1982 

13,968,000 

33.22 

• 

1981 

15,334,000 

30.48 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative 

% 

Growth 

% 

1  yr:  1984-85 

+26.4 

5  yrs:  1980-85 

+81.0 

2  yrs:  1983-85 

3  yrs:  1982-85 

. .  . .  +32.7 
.  .  +78.6 

10  yrs:  1975-85 

.  .  +340.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-19 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

1985 

$ 

8,252,142 

$ 

33.89 

C  per  Unit 

• 

1984 

7,695,000 

28.96 

• 

1983 

8,454,000 

25.54 

• 

1982 

7,762,000 

23.13 

• 

1901 

9,332,000 

17.35 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 


%  % 

1  yr:  1984-85  .  +17.0  5  yrs:  1980-85  . ...  +106.6 

2  yrs:  1983-85  .  +37.2  10  yrs:  1975-85  ...  +193.2 

3  yrs:  1982-85  .  +46.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-29 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

8,719,628 

30.05 

• 

1984 

10,195.000 

27.86 

• 

1983 

10,632,000 

25.22 

• 

1982  . 

10,537,000 

23.17 

• 

1981 . 

7,120,000 

20.15 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +7.9 

5  yrs:  1980-85 

.  .  +77.4 

2  yrs:  1983-85 

+  19.2 

10  yrs:  1975-85 

.  ..  +174.7 

3  yrs:  1982-85  . 

+29.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-34 

Calendar  - 

- Net  Assets - 

Total 

Years 

Total  Per  Unit 

Dividends 

$  $ 

C  per  Unit 

1985 

2,821,823  13.53 

• 

1984 

1,165,000  10.89 

• 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

% 

% 

1  yr;  1984-85 

_  +24.3  5  yrs:  1980-85 

.  n.a. 

2  yrs:  1983-85 

.  n.a.  10  yrs:  1975-85 

n.a. 

3  yrs:  1982-85 

.  n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-35 

Calendar  - 

- Net  Assets - 

Total 

Years 

Total  Per  Unit 

Dividends 

$  $ 

C  per  Unit 

1985 

30,840,513  13.67 

• 

1984 

3,059,000  11.18 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  .  +22.3  5  yrs:  1980-85 

n.a. 

2  yrs;  1983-85 

.  n.a  10  yrs:  1975-85 

n.a. 

3  yrs:  1982-85 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


C.34 

Canada  Malting  Co.  Limited 

Head  Off.  —  1  Bathurst  St„  P.O.  Box  248,  Toronto.  Ont.  M5V 
2N8.  Telephone  —  (416)  364-5228.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Montreal.  Listed  —  CMG  —  T,  M. 

Company  —  (Can.  1927;  continuance  1978).  Engaged  in  the 
mfr.  of  malt  for  sale  to  brewers,  distillers  and  food  mfrs. 
Malthouses  and  elevators  are  located  in  Toronto,  Winnipeg, 
Calgary,  Montreal  and  Thunder  Bay.  Ont.  A  subsid.  grows  and 
packs  mushrooms  under  the  brand  names  of  Leaver  and  Dixie  at 
its  plant  in  Campbellville,  Ont. 

Directors  —  C.  F.  Edwards,  pres.  &  CEO,  Toronto;  J.  C.  Grant, 
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v-p  &  gen.  mgr.,  Georgetown,  Ont.;  D.  W.  Elliott.  J.  P.  G.  Kemp. 
J.  A.  Doyle,  Toronto;  W.  P  Cooper,  Burlington,  Ont.;  W.  F. 
Read,  J.  W.  Adams,  London,  Ont.;  Robert 
Despres,  Quebec,  Que.;  R.  T.  Eyton,  Calgary. 

Key  Personnel  —  I.  G.  Paulin,  sec.  &  dir.,  admin.;  J. 
Bamberger,  Dir.  ot  Fin.  and  Cor.  Develop;  D.  W.  McOuat,  mgr 
opers.;  A.  L.  Mackay,  dir.,  opers. 

No.  ot  Employees  —  Approx.  800  at  Dec.  3t.  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  3,131,444  sh. 

Major  Shareholders  —  John  Labatt  Ltd.  and  The  Molson 
Companies  Ltd.  each  own  19.9%  of  o/s  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  4-for-1  in  June, 
1963.  Effective  Oct.  29,  1979,  all  iss.  &  o/s  cl.  A  &  B  shs. 
redesignated  as  com.  shs.  Stk.  split  3-for-1,  May  15,  1984. 

Dividends  —  Pd.  each  yr.  since  1928.  Com.  —  Present  rate 
80c  per  sh.  p.a.  estab  with  quarterly  pay.  of  20c  on  June  15, 
1984,  (first  toll.  3-for-1  split  on  May  15,  1984).  Prev.,  $2  (pre-split) 
per  sh.  p.a.  estab.  with  quarterly  divd.  of  50c  per  sh.  pd.  June  15, 
1983.  Prev.,  rate  of  $1.80  per  sh.  p.a  pd.  quarterly  from  Mar.  15, 
1979  to  Mar.  15,  1983,  incl.  Divds.  on  cl.  B  stk.  were  pd.  at  an 
equivalent  rate  but  on  a  tax-deferred  basis  to  Dec.  15,  1978. 
Com,  (formerly  cl.  A)  divds.  declared  for  recent  fiscal  yrs.  have 
been  as  follows: 


1971  . 

.  $1.05 

1972 

.  1.20 

1973  . 

.  1.35 

1974-76  . 

.  1.40 

1977  . 

.  1.45 

1978  . $1.60+0  20 

1979-82 .  1.80 

1983  .  1.95 

1984  0.50+0  0.60 

1985  .  0  80 


□  Foil.  3-for-1  stk.  split  on  May  15,  1984. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $1,520,000  incld. 
$380,000  dur  1  yr.in  10%  Mortgage,  due  1989. 

Wholly-Owned  Subsidiary  —  Leaver  Mushrooms  Co.  Ltd.; 
Campbellville,  Ont. 

Auditors  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

-  $000  - 

Net  sales  .  155,920  166,499 

Deprec.  &  amort.,  etc .  5,106  5,006 

Interest  charges  .  1,650  2,015 


Income  tax  provision 

Net  Income,  operations 

Extraordinary  items 

Net  Income 

Earnings  per  com.  shO: 
On  net  income,  oper. 
On  net  income 

Accts.  receivable  . 

Inventories  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1,718 

4,166 

d7,449 

d3,283 

$1.51 
$d  1.19 

3,885 

6,340 

6,340 

$2.41 

$2.41 

15,719 

15,637 

47,582 

51,838 

43,808 

50,833 

108,446 

118,308 

16,173 

17,871 

1,140 

10,400 

85,319 

78,798 

48,465 

49,604 

7,410 

9,882 

Fiscal 

Year 

1985 

1984 

1983 

1982 

1981 


Revenues 

$155,920,000 

166,499,000 

178,450,000 

179,501.000 

186,989,000 


Net  Inc. 
Oper* 
$4,166,000 
6,340,000 
8,161,000 
6.471,000 
4,824,000 


Earns,  per 
com.  sh£D 
$1.51 
2.41 
3.10 
2.46 
1.83 


e  As  originally  reported  by  the  company. 

□  Adjusted  throughout  tor  3-for-1  stk.  split  in  May,  1984. 


C.35 

Canada  Packers  Inc. 

Head  Off.  —  95  St.  Clair  Ave  W„  Toronto,  Ont.  M4V 

1P2.  Telephone  —  (416)  766-4311  Trans.  Agents  —  Canada 
Trust  Co.,  Toronto,  Montreal,  St.  John's,  Charlottetown,  Saint 
John,  Winnipeg,  Saskatoon,  Calgary  and  Vancouver  Listed  — 
CK:  T.  M 


Company  —  (Can.  1927;  continuance  1979).  Is  the  largest 
producer  of  food  prods,  in  Canada,  and  opers.  processing  and 
manufacturing  facilities  in  West  Germany,  Great  Britain,  Australia, 
and  Mexico.  The  co.  also  maintains  a  trading  organization  with 
representation  in  the  major  capitals  of  the  world. 

The  co's.  major  operating  divs.  are  involved  in  the  production 
and  processing  of  meats(  incl.  fresh,  processed  and  canned 
meats),  poultry,  fish,  and  seafood,  fruits,  vegetables,  dairy 
prods.,  nut  prods.,  edible  oils,  chemicals,  pharmaceuticals, 
soaps  and  detergents  and  animal  foods. 

Brand  names  incld.:  Maple  Leaf,  Shur-Gain  and  York  brand 
names. 

Directors  —  V.  N.  Stock,  chm.  &  CEO;  J.  D.  Hunter,  pres.; 

E. J.  Roberts,  L.  R.  L.  Symmes,  group  v-p's;  G.  L.  Nix;D.  R. 
C.  Harvey,  E.  C  Bovey,  W  F.  McLean,  A.  H.  Zimmerman,  G.  H. 
Dickson,  T.  C.  Stewart,  A.  H.  Zimmerman,  J.  E.  Newall, 

F.  S.  Eaton,  R.  L.  Knowlton,  Toronto;  W.  G.  Ward,  Cavan.  Ont.; 

G.  T.  Richardson,  Winnipeg,  Man 

Key  Personnel  —  C.  W  Ashley.  S.  Atluru,  G.  Borys,  v-p's; 
L.  W  MacLeod,  R.  D.  Miske,  D  J.  Sommerville,  M.  G  Ovens,  v-p's 
&  gen.  mgrs.;  A  M.  Mackenzie,  sec.;  L.  J.  Duchaine,  treas. 

Capital  Stock*  —  Author.  Outstand. 

Common  Unlimited  1 2,255,550  sh. 

•  At  Mar.  29,  1986. 

Common  —  Shldrs.  may  elect  to  receive  divds.  in  cash  or 
additional  com.  shs. 

Major  Shareholder  —  At  Mar.  21,  1986  W.  F.  McLean 
beneficially  held  24%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  On  Aug.  15,  1968,  cl.  A  &  B  shs.,  re¬ 
classified  as  com.  shs.  and  split  5-for-1.  On  Sept  29,  1944,  com. 
shs.  were  split  on  the  basis  of  2  cl.  A  and  4  cl.  B  shs.  for  each 
com.  sh.  On  July  8,  1983,  common  stk.  was  split  on  a  2-for-1 
basis. 

Dividends  —  Present  rate  $1.14  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  28.5c  per  sh.  July  2,  1986.  Prev.  pd.  92c  per  sh., 
estab.  with  the  pay.  of  23c  per  sh.  on  Oct.  I,  1980.  Pd.  in  cash  or 
stk.  Divds.  in  recent  fiscal  yrs.  as  follows: 

1979  .  $2.23  1982-83  .  $1.60 

1980  .  1.27  1984-85  .  0.92 

1981  .  1.54  1986  .  0.92 

Long-Term  Debt  —  O/s  at  Mar.  29,  1986,  $12,600,000,  incl. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

■  1986 

■  1985 

$000 - 

Net  Sales 

3, 108,643 

3,051,089 

Deprec.  &  amort.,  etc 

25,860 

24,267 

Interest  charges 

9,245 

11,732 

Income  tax  provision 

263 

950 

Net  income,  operations 

38,056 

25,039 

Extraordinary  items 

Net  Income 

38,056 

25,039 

Earnings  per  com.  share* 

On  net  income,  oper. 

$3.11 

$2  08 

On  net  income 

$3.11 

$2.08 

twIOp 

—  $000 - 

Cash  &  equivalent 

2,038542 

542 

Accounts  receivable 

158,498 

157,597 

Inventories 

205,040 

228,865 

Investments . 

3,772 

2,406 

Fixed  assets,  net 

245,208 

224,697 

Total  assets 

622,887 

619,492 

Current  liabilities  . 

218,272 

231,406 

Long-term  debt,  net 

1 1,300 

32,600 

Shareholders'  equity 

344,684 

311,128 

Working  capital 

155,635 

160,983 

Cash  flow 

86,084 

36,809 

Fiscal  Net 

Net  Inc. 

Earns  per 

Year  Sales  • 

Oper* 

com.  shO 

1986  $3,108,643,000 

$38,056,000 

$3.11 

1985  3,168,400,000 

25,039,000 

2  08 

1984  3,293,527,000 

25,275,000 

2.10 

1983  3,113,723,000 

20,961,000 

1.75 

1982  3,049,474,000 

30,039,000 

2  51 

1981  .  2,940,878.000 

26.079,000 

2.18 

•  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  2-for-1  stk.  split  in  July.  1983 
■  Year  ended  Mar  29.  1986;  and  Mar  30.  1985 
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$1,300,000  due  in  1  yr„  comprising:  $12,600,000  due  to  1986  at 
1114%  to  14%. 

Principal  Subsidiaries 

Wholly  Owned  —  Federal  Cold  Storage  and  Warehousing 
Co.  Ltd.;  Canada  Packers  (U.S.A.)  Inc.;  Canada  Packers 
GmbH;  Rene  Poirier  Ltee.;  Ontario  Rendering  Co.  Ltd.;  Canada 
Packers  (U.K.)  Ltd.;  Tender-Lean  Beet  Inc.;  Hoffman  Meats 
Inc.;  Collis  Leather  Co.  Ltd.;  Beardmore  ft  Co.  Ltd.;  Harris 
Abattoir  Co.  Ltd.  (inactive). 

Controlled  —  Fleiechwarenfabrik  Waltner  GmbH;  Canada 
Packers  (Japan)  Inc.;  Teys  Bros.  (Beenlelgh)  Pty.  Ltd.; 
Canafarma  S.A.  de  C.V. 

Joint  Venture  —  Sea  Farm  Canada  (50%).  Haverhill  Meat 
Products  Ltd.  (50%);  which  owns  100%  of  Palethorpes  Ltd.  . 

Auditors  —  Clarkson  Gordon  ,  Toronto 

C.36 

Canada  Safeway  Limited 

Head  Off.  —  313  Pacific  Ave.,  Winnipeg,  Man.  R3A  0M2. 
Telephone  —  (204)  943-7371.  Trans.  Agent  —  Royal  Trust 
Company,  Winnipeg,  Montreal,  Toronto,  Calgary  and  Vancouver. 
Listed  —  CHS:  M,  T  (pref.  only). 

Company  —  (Can.  1929).  Directly  and  through  subsids., 
operates  258  retail  food  stores  in  western  Canada.  Also  operates 
wholesale  grocery  warehouses,  bakeries,  canneries  and  food 
processing  plants  in  Canada. 

In  1985,  co.  sold  its  opers.  in  southern  Ont.  as  well  as  Lucerne 
Dairy  to  The  Oshawa  Group  Ltd.  The  co.  also  disposed  of  its 
opers.  in  West  Germany. 

Directors  —  R.  H.  Kinnie,  chm.,  pres.  &  CEO,  Calgary;  B.  S. 
Nicoll,  v-p,  Coquitlam,  B.C.;  R.  H.  Parkyn,  v-p,  Calgary;  H.  R. 
Rempel,  v-p,  Edmonton;  J.  Whyte,  v-p,  Regina;  J.  K.  Jope,  v-p,  R. 
J.  Hansell,  sec.,  Diane  E.  Jones.  Winnipeg. 

Key  Personnel  —  A.  R.  Paton,  v-p  &  treas.;  D.  M.  Monk,  v-p. 

No.  of  Employees  —  Approx.  22,000  in  Dec.  1985. 

Capital  Stocks —  Author.  Outstand.  Par 

4.4%  Pref.  80,626  Sh.  12,137  sh.  $100 

Common  280,000  sh.  280,000  sh.  10 

e  At  Dec.  28,  1985. 

Major  Shareholder  —  All  o/s  common  shs.  held  by  Safeway 
Stores  Inc.  (Maryland). 

Dividends  —  4.40%  Pref.  —  $4.40  p.a.  cum.  pd.  regularly 
Jan.,  Apr.,  July.  Oct.  1.  Common  —  Held  privately. 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s 
$54,723,000  obligations  under  capital  leases;  $75,024,000  notes 
pay. 

Wholly  Owned  Subsidiaries  —  Macdonalds  Consolidated 
Ltd.;  Lucerne  Foods  Ltd.;  Empress  Foods  Ltd.;  Canada 
Safeway  International  Finance  Corp.;  Safeway  International 
Finance  Barbados 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985  ■ 

1984  ■ 

- $000  - 

Revenue 

3,489,488 

3,547,449 

Interest  income 

16,969 

22,817 

Deprec  &  amort.,  etc . 

58,337 

52,535 

Interest  charges 

27,353 

31,917 

Income  tax  provision . 

41,014 

39,043 

Equity  income 

3,617 

6,913 

Net  income,  operations 

63,100 

66,219 

Extraordinary  items 

Net  Income 

63,100 

66,219 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

- $000- 

Cash  &  equivalent 

8,841 

19,153 

Short  term  invest . 

125,933 

5,059 

Inventories 

366,710 

367,011 

Fixed  assets,  net 

427,990 

466,325 

Total  assets 

1,009,479 

1,123,900 

Current  liabilities 

230,588 

207,749 

Long-term  debt,  net 

129,747 

227,372 

Shareholders'  equity 

6449751 

683,256 

Working  capital 

308,351 

230,951 

Cash  flow 

166,166 

90,410 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenues 

Oper.e 

com.  sh. 

1985 

$3,489,488,000 

$63,100,000 

n.a. 

1984 

3,547,449,000 

66,219,000 

n.a. 

1983  . 

3,437,683,000 

77.299.0CX) 

n.a. 

1982 

3,300,252,000 

68,539,000 

n.a. 

1981  . 

3,006,302,000 

72,583,000 

n.a. 

e  As  originally  reported  by  the  company. 
■  Dec.  28  in  1985;  Dec.  29  in  1983. 


C.37 

The  Canada  Southern  Railway  Company 

Cdn.  Off.  —  C/o  McElwain  &  Assoc.,  41  Hazelton  Ave., 
Toronto,  Ont.  M5R  2E3.  Telephone  —  (416)  960-0373.  Exec. 
Off.  —  Rooms  424  and  354  ,  Union  Stn.,  Toronto,  Ont. 

Company  —  (Can.  1984;  Ont.  1868).  Owns  and  leases 
approx.  300  miles  of  railroad  props,  in  Canada,  from  Windsor, 
Ont.  to  Niagara  Falls,  Ont.  and  a  line  from  Brookfield,  Ont.  to  Fort 
Erie,  Ont.  A  wholly-owned  subsid.  owns  a  bridge  between  Niagara 
Falls,  Ont.  and  Suspension  Bridge,  N.V. 

The  cos.'  properties  are  leased  to  and  operated  by  Canadian 
National  Railway  Company  and  Canadian  Pacific  Limited,  as 
partners  (CN-CP),  since  April,  1985.  Directors  —  D.  C. 
Coleman,  pres.;  J.  D.  McElwain,  A.  S.  Kingsmill;  all  Toronto. 

Key  Personnel  —  G.  C.  Church,  treas.;  H.  J.  G.  Hue,  sec. 
Capital  Stock  —  Author.  Outstand. 

Common  150,000  sh.  150,000  sh. 

Major  Shareholders  —  CN-CP  own  all  o/s  shs.  of  the  co. 

Long-Term  Debt 

5%  Gold  Bonds  —  Iss.  1912;  due  Oct.  1,  1962.  O/s  at  Dec. 
31,  1985,  $10,055,000.  All  held  by  CN-CP. 

Non-Interest-Bearing  Advances  —  O/s  at  Dec.  31,  1985, 
$18,765,200.  Advanced  to  co.  in  1959  by  Michigan  Central 
Railway  for  retirement  of  Gold  Bonds.  Transferred  to  CN-CP  in 
1985. 

C.38 

Canada  Trust  Income  Investments 

Head  Off.  —  320  Bay  St„  Toronto,  Ont.  M5H  2P6. 
Telephone  —  (416)  361-8346.  Trans.  Agent  —  Canada  Trust 
Company.  Listed  —  CNN:  T,  M,  V. 

Company  —  (Declaration  of  Trust,  Aug.  17,  1973;  amended 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- $000 - 


Revenue  . 

4,755 

4,666 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 

4,394 

4,332 

Extraordinary  items 

Net  income 

4,394 

4,332 

Earnings  per  unit: 

On  net  income,  oper . 

$1.03 

$1.03 

On  net  income  . 

$1.03 

$1.03 

- $000 

Cash  &  equivalent 

21 

32 

Acer.  int.  receivable 

1,035 

1,152 

Investments 

39,869 

37,638 

Fixed  assets,  net 

Total  assets 

40,925 

38,823 

Current  liabilities  . 

Long-term  debt,  net 

Unitholders'  equity  . 

40,442 

38,332 

Net  asset  per  unit 

9.40 

9.06 

Cash  flow 

"" 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

unit 

1985  $4,754,774 

$4,394,055 

$1.03 

1984  4,666,150 

4,331.844 

1.03 

1983  .  4,998,885 

4,681,960 

$1.14 

1982  4,774,640 

4,475,192 

1.08 

e  As  originally  reported  by  the  trust. 
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Oct.  31,  1973).  Trust  is  an  investment  trust  which  provides  a  con¬ 
venient  means  of  obtaining  a  reliable  flow  of  monthly  cash  income 
and  protection  for  the  value  of  the  invested  capital. 

Name  of  trust  changed  from  Canada  Permanent  Income 
Investments  to  present  form  following  shldr.  approval  Apr.  4, 
1986. 

Trustees  —  J.  A.  C.  Hilliker,  pres.;  P.  C.  Maurice,  treas.;  G.  W. 

G.  Jones,  Colin  Currie,  M.  M.  Koerner,  G.  P.  Osier,  Toronto;  Ro- 
dolphe  Casgrain,  Montreal;  D.  J.  R.  Humphreys,  Manotick,  Ont. 

Key  Personnel  —  E.  G.  Dewling,  sec.;  Shirley  Griffin,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Units  25,0000,000  units  4,300,626  units 

Capital  Changes  —  18  units  issued  in  connection  with  creation 
of  trust  in  1973.  Also  in  1973,  4,030,000  units  issued  persuant  to 
underwriting  agreement.  The  remaining  270,608  units  have  been 
issued  through  the  dividend  reinvestment  plan  offered  by  the 
trust. 


Dividends  —  Recent  distributions  per  unit  have  been  as 
follows;  8.25c  per  unit  Apr.  18,  Mar.  18  and  Feb.  20,  1986. 
Divds.  pd.  for  the  past  few  years  have  been  as  follows: 


1978  . 

.  $0.93 

1981  . 

.  $1.09 

1979 

.  0.87 

1982 

.  1.14 

1980 

.  0.97 

1983-85  . 

.  1.03 

C.39 

Canada  Trustco  Mortgage  Company 

Head  Off.  —  275  Dundas  St.,  London,  Ont.  N6B  3L1.  Exec. 
Off.  —  320  Bay  St.,  Toronto,  Ont.  M5H  2P6  Telephone  —  (416) 
361-8000.  Trans.  Agents  —  Head  office  of  co.  and  branch 
offices  in  Montreal,  London,  Toronto,  Winnipeg.  Calgary, 
Vancouver  and  Regina  Listed  —  CT:  T.  M  (pref.,  ser.  B  &  G),  V 
(pref.,  ser.  B). 

Company  —  (Can.  1864;  amalg.  1985).  The  largest  trust  and 
loan  company  in  Canada  and  the  seventh  largest  financial 
institution.  The  principle  business  of  the  co.  is  the  provision  of  var¬ 
ious  financial  and  related  services.  Lends  money  on  first 
mortgage  security  and  operates  deposit  and  debenture  accounts. 
A  wholly-owned  subsidiary,  The  Canada  Trust  Company,  carries 
on  business  of  a  trust  co.  from  branches  and  real  estate  offices 
across  Canada 

In  Aug.  1985,  Genstar  Corp.  of  Vancouver,  through  its  wholly 
owned  subsid.,  Genstar  Acquisition  Corp.,  acquired  98.9%  of 
the  co. 

On  Dec.  31,  1985,  the  co.  amalg.  with  Canada  Permanent 
Mortgage  Corp,  wholly  owned  by  Genstar  Corp.,  to  continue  as 
Canada  Trustco  Mortgage  Co.  Canada  Trustco  shldrs.  received 
one  com.  sh.  of  the  amalg.  co.  for  each  sh.  held.  Shldrs.  of  Cana¬ 
da  Permanent  received  0.52465  com.  shs.  of  the  new  co.  for  each 
sh.  held.  Holders  of  pref.  shs.  of  both  predecessor  cos.  received 
pref.  shs.  of  the  amalg.  co.  with  identical  attributes  on  a  sh.-for- 
sh.  basis. 

Directors  —  A.  C.  Hilliker,  chm.,  Toronto;  M,  L.  Lahn,  pres.  & 
CEO;  A.  E.  Barron,  R.  P.  Bratty,  E.  F.  Findlay,  F.  T.  Metcalf,  R.  W. 
Stevens,  J.  D.  Stevenson,  Toronto;  J.  W.  Adams,  B.  M.  Ivey,  J.  B. 
Cronyn,  P.  G.  White,  London,  Ont.;  F.  W.  Dakin,  Burlington.  Ont.;  D. 

H.  Parkinson,  D.  M.  M.  Goldie,  Vancouver;  K.  G.  Murray,  J.  T.  Hill. 
Kitchener,  Ont.;  G.  H.  Dobbie,  Cambridge.  Ont.;  R.  W.  Gardhouse. 
Milton.  Ont.;  Sonja  Bata,  Don  Mills;  P.  J.  Hill,  Regina.  Sask.;  J.  W. 
Pitts,  Richmond,  B.C.;  D.  R.  Bloom,  B  M.  Levitt,  Toronto;  R.  L. 
Beaulieu,  Montreal;  A.  L.  Campbell,  Winnipeg;  J.  H.  C.  Clary, 
Toronto;  J.  W.  Lindsey,  Halifax;  R.  C.  Dowsett,  B.  I.  Ghert,  D.  H. 
Mingay,  R.  Stollery,  R.  D.  Wilson,  Toronto;  The  Hon.  P.  D.  Lewis, 
St.  John’s.  Nfid.;  W.  Lindsay,  Dartmouth,  N.S.;  D.  F.  Miller. 
Vancouver;  D.  L.  Johnston,  D.  E.  Somers,  T.  J.  Wylie,  Montreal. 

Key  Personnel  —  J.  D.  Richardson,  exec,  v-p,  retail  fin.  ser.;  J. 
H.  Speake,  exec,  v-p,  admin,  ser.;  J.  C.  Currie,  exec,  v-p,  trust 
ser.;  P.  C.  Maurice,  sr.  v-p;  H.  J.  Riva.  sr.  v-p,  gen.  counsel  &  sec.; 
R.  E.  Redgwell,  v-p,  audit  services;  G.  B.  Clapperton,  sr.  v-p, 
personnel  trust;  R.  B.  Coles,  sr.  v-p.  corp.  &  comm,  lending;  J.  B 
Erickson,  sr.  v-p.  real  estate  sales. 

No.  of  Employees  —  9,000  at  Dec.  31,  1985. 


Outstand. 


Par 


Capital  Stocks  —  Author. 

Pref.  9,000,000  sh. 

Ser.  B 
Ser.  C 
Ser.  G 

Common  100,000,000  sh. 

e  As  of  Dec.  31,  1985. 

Pref.  —  Each  series  of  pref.  shs.  is  subject  to  separate  terms 


732,220  sh. 
2,422,232  sh. 
1,750.000sh 
37,747,943  sh. 


and  conditions  respecting  redemption  and  purchase  for 
cancellation,  both  of  which  require  the  prior  consent  of  the 
Superintendent  of  Insurance  (Canada). 

Ser.  B  —  Entitled  to  8%  cum.  divds.  p.a.  payable  quarterly.  Re¬ 
deem  at  $20.84  per  sh.  reducing  annually  by  12c  per  sh.  to 
$20.00  at  Dec.  31,  1992. 

Ser.  C  —  Entitled  to  9. 1 25%  divds.  p.a.  paid  quarterly  until  April 

1,  1990  thereafter  at  72%  of  average  prime  rale.  Nonredeem.  until 
April  1,  1992  and  thereafter  redeem,  at  $20.00  per  sh. 

Ser.  G  —  Entitled  to  1 1%  annual  divds.  paid  quarterly.  Redeem 
on  Oct.  2,  1989  at  $21.25  per  sh  reducing  by  25c  annually  to  Oct. 

2,  1994 

Common  —  Voting  stk. 

Warrants  —  One  wt.  entitles  holder  to  purch.  two  com.  shs.  for 
$26  to  and  incl.  the  expiry  date  of  Oct.  2,  1987.  At  Dec.  31,  1985, 
29,776  wts.  were  o/s. 

Major  Shareholder  —  Genstar  Corp.,  through  wholly-owned 
subsid.  Genstar  Financial  Corp.  held  98.9%  of  o/s  common  shs 
al  Dec.  31,  1985.  Effective  May  5,  1986  Imasco  Ltd.  announced 
that  approx.  95%  of  Genstar’s  outstanding  voting  stock  had  been 
tendered  pursuant  to  its  takeover  bid. 

Capital  Changes  —  Co.  amalg.  with  the  Canada  Permanent 
Mortgage  Corporation  effective  Dec.  31,  1985.  Shldrs.  of  Canada 
Trustco  (predecessor)  exchanged  their  com.  shs.  on  a  sh-for-sh. 
basis  for  those  of  the  amalg.  co.  Shldrs.  of  Canada  Permanent  re¬ 
ceived  0.52465  com.  shs.  of  the  amalg.  co.  for  each  com.  sh. 
held.  Holders  of  pref.  shs.  received  pref.  shs  of  the  new  co.  with 
identical  attributes  on  a  sh.-for-sh.  basis. 

Dividends  —  Pref.  Ser.  C  —  Rate  $2.28125  p.a  cum.  estab 
with  initial  divd.  of  45.625c  pd.  Jan.  1,  1986  Pref.  Ser.  B  —  Rate 
$2.00  p.a.  cum.  estab.  with  initial  divd.  of  40c  pd.  Apr.  1,  1986. 
Pref.  Ser.  G  —  Rate  $2.20  p.a.  cum.  estab  with  initial  divd.  of 
55c  pd.  Jan.  1,  1986.  Com.  —  Present  rate.  $1.40  per  sh.  estab. 
with  quarterly  pay.  of  30c  per  sh.  on  Jan.  1.  1986 

Wholly-Owned  Subsidiaries  —  Canada  Permanent  Trust 
Company  B.  V.;  Canada  Permanent  Mortgage  Corporation 
(U.K.)  Limited;  Canada  Trustco  International  Limited;  CT 
Insurance  Company  Limited;  CT  Investment  Counsel  Inc.; 
Genstar  Securities  Corporation;  Truscan  Realty  Limited  — 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Investment  Income 

2.224.469 

2,066,337 

Real  estate  sales  com . 

141,490 

112,538 

Fees  &  other  Income 

201,615 

200,351 

Interest  charges 

1,786,224 

1,686,840 

Income  tax  provision 

18,082 

21,168 

Net  Income,  operations 

135,467 

122,426 

Extraordinary  items 

3,358 

Net  income 

135,467 

125,784 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.62 

$3.72 

On  net  income  . 

$3.62 

$3.77 

- $000 

Cash  &  equivalent 

2,442,241 

1,929,438 

Securities  . 

3,211,959 

3,888,725 

Loans  incl.  mtges . 

15,046,456 

12,725,121 

Fixed  assets,  net 

117,637 

110,179 

Total  assets 

21,569,747 

19,274,097 

Deposits 

20,147,129 

18,061,125 

Notes  &  Mtges 

274,498 

286,189 

Shareholders'  equity  . 

951,377 

743,736 

Cash  flow 

191,934 

n/a 

Fiscal 

Year 

Revenue* 

19860 

$662,527,000 

1985* 

2,567,574,000 

1984 

1,313,981,000 

1983 

1.155.211.000 

1982 

1,273,962,000 

1981  .  . 

1.188,167,000 

1980 

844,554,000 

Net  Inc. 

Earns,  per 

Oper.a 

com.  shO 

$24,650,000 

$0.59 

135,467,000 

3.62 

7,434,000 

3.11 

63,976,000 

1.72 

40,307,000 

1  72 

28,684,000 

1.32 

28,191,000 

1.41 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  the  amalgamation  of  with  Canada  Permanent. 
□  3  mos.  ended  Mar.  31,  1986 
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Formed  in  1972  as  a  vehicle  for  real  estate  development  in  B.C.; 
The  Canada  Trust  Company  —  London,  Ont.  Carries  out 
diversified  trust  co.  business 

Auditor  —  Coopers  &  Lybrand,  Toronto. 

INVESTMENT  FUNDS 

The  Canada  Trust  Co.  Investment  Fund  —  (Estab.  1959). 
Open-end  fund  made  up  of  two  sections:  Income  Part,  which  in¬ 
vests  mainly  in  government  bonds,  high-grade  corporation  bonds, 
debs  and  first  mtges.  with  a  primary  objective  of  regular  income, 
and  Equity  Part,  which  invests  largely  in  growth  com.  stks  for  l-t 
capital  growth.  Licensed  to  sell  in  B.C.,  Alta.,  Sask  ,  Man.  and 
Ont.  Manager  —  Canada  Trust  Co. 

Purchase  Plans.  Lump  Sum  Purchases  —  Min.  initial  invest,  in 
either  section  of  the  fund  is  one  unit.  Transfers  between  sections 
are  permitted  without  charge.  Offering  price  is  net  asset  value  as 
determined  on  the  last  business  day  of  every  week. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  Fee  —  Weekly  admin,  fee  of  1  /52  of  1 54%  of  net  as¬ 
set  value  of  fund. 

Redemption  Policy  —  Units  of  either  part  of  the  fund  may  be  re¬ 
deemed  at  net  asset  value  on  the  last  business  day  of  any  week. 

Dividends  —  Distributions  of  inc.  are  made  in  June  and  Dec 
See  tables  following  for  amounts  paid  in  recent  calendar  years: 


Record  of  Performance 

Equity  Section 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

33,405,000 

45.21 

75.0 

1984 

28,717,000 

37.31 

101.0 

1983 

31,423,000 

39.98 

67.0 

1982 

25,345,000 

31.79 

128.0 

1981 . 

25,699,000 

30.74 

125.0 

Cumulative 

Growth 

% 

% 

1  yr  1984-85 

+23.2 

5  yrs:  1980-85 

.  +62.7 

2  yrs:  1983-85 

.  ...  +17.3 

10  yrs:  1975-85 

.  .  +312.3 

3  yrs:  1982-85 

.  +50.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Income  Section 

Calendar  - Net  Assets -  Total 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

7,890,000 

9.60 

90.0 

1984 

6,851,000 

8.84 

89.0 

1983 

6,130,000 

8.48 

85.0 

1982 

6,118,000 

8.39 

87.0 

1981 . 

5,810,000 

7.36 

86.0 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

+  19.2 

5  yrs:  1980-85 

.  ..  +108.8 

2  yrs:  1983-85 

+37.8 

10  yrs:  1975-85 

+  208.4 

3yrs:  1982-85 

+53.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


Canada  Trust  Retirement  Savings  Plan  —  (Income  and 
Equity  estab.  1957:  Mortgage  estab.  1975).  Open-end  registered 
retirement  savings  fund  composed  of  three  sections:  Income 
Section,  which  invests  in  mtges.  and  corp.  bonds,  with  the 
objective  of  good  income  and  stability  of  capital:  Equity  Section, 
which  invests  primarily  in  com.  stks.  to  achieve  l-t  capital  growth: 
and  Mortgage  Section,  which  invests  in  mtges.  to  produce  a  rate 
of  income  in  line  with  interest  rate  trends.  Also  has  a  Savings  Sec¬ 
tion.  which  operates  like  a  regular  savings  account,  and 
Investment  Certificates,  available  in  terms  to  5  years  Min.  invest, 
is  $500.  Licensed  to  sell  in  all  provinces  except  P.E.I.  and  Nfld 
The  Canada  Trust  Co.  is  manager  and  distributor. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  in  any  section 
may  be  purchased  at  net  asset  value  on  the  last  business  day  of 
the  month.  There  is  no  min.  initial  invest,  required  for  any  of  the 
categories. 

Fees  —  No  acquisition,  registration,  transfer  or  redempt.  fees. 
Management  Fee  —  Annual  fee  is  0.95%  of  the  funds  in  the  In¬ 


come  and  Equity  Sections  and  t  .20%  of  the  funds  in  the  Mortgage 
Section. 

Redemption  Policy  —  A  holding  in  any  section  other  than 
Investment  Certificates  may  be  redeemed  at  net  asset  value  on 
any  valuation  day. 


Dividends  —  Since  1970,  dividends  have  been  reinvested 
internally  and  are  reflected  in  net  asset  value  per  unit. 

Record  of  Performance 
Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  56,833,000  35.88  • 

1984  33,900,000  30.35  • 

1983  26,663.000  25.92  • 

1982  .  20,357,000  23.12  • 

1981  .  17,560,000  18.12  • 

•  Reinvested  internally:  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +18.2  5  yrs:  1980-85  -  +108.0 

2  yrs:  1983-85  .  +38.4  10  yrs:  1975-85  . .  +202.5 

3  yrs:  1982-85  .  +55.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Equity  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  196,547,000  92.76  • 

1984  .  157,801,000  74.50  • 

1983  .  156,808,000  76.76  • 

1982  .  105,641,000  59.73  • 

1981  .  113,007,000  56.95  • 

•  Reinvested  internally:  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +24.5  5  yrs:  1980-85  .  +60.1 

2  yrs:  1983-85  .  +20.8  10  yrs:  1975-85  . . .  +300.9 

3  yrs:  1982-85  .  +55.3 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Mortgage  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  71,367,000  31.33  e 

1984  .  60,892,000  27.85  e 

1983  52,238,000  25.02  e 

1982  39,634,000  22.08  • 

1981 .  36,539,000  18.34  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +12.5  5  yrs:  1980-85  .  +93.6 

2  yrs:  1983-85  .  +25.2  10  yrs:  1975-85  ...  +199.5 

3  yrs:  1982-85  .  +41.9 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Trust  North  American  Fund  (Formerly  Canada 
Permanent  Investment  Fund  —  (Estab.  1966).  Open-end  fund 
which  invests  primarily  in  shs.  of  cos.  which  trade  on  North  Ameri¬ 
can  stock  exchanges  and  other  the  counter  markets.  Licensed  to 
sell  in  all  provinces. 

Purchase  Plan:  Lump  Sum  Purchases  —  Min.  initial  purchase  is 
$100  but  subsequent  invests,  may  be  made  in  any  dollar  amount; 
min.  balance  is  $100.  Offering  price  is  the  net  asset  value  as  de¬ 
termined  on  the  last  business  day  ol  each  week  and  on  the  last 
business  day  of  each  calendar  quarter. 

Fees  —  No  acquisition  of  redemption  charges.  Management 
pee  —  Weekly  fee  from  the  fund  as  of  each  valuation  date  at  the 
rate  of  144  of  1%  per  annum. 
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Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  on  each  valuation  date  on  10  days'  written  notice. 

Income  Distributions  —  Pd  quarterly  from  the  net  inc.  standing 
to  the  credit  of  each  investor  on  the  Isst  valuation  date  in  March. 
June,  Sept,  and  Dec.  May  be  automatically  reinvested  in 
additional  units  and  fractions  of  units 
Capital  Gains  —  Paid  annually  and  automatically  reinvested  in 
additional  units. 


Record  of  Performance 


Calendar  — 

- - —  Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

18,843,475 

29.50 

483.18 

1984 

16,973,000 

27.45 

48.14 

1983 

17,805,000 

27.22 

33.217 

1982 

13,654,000 

20.68 

72.08 

1981 . 

12,701,000 

19.21 

99.7 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. . . .  +24.9 

5  yrs:  1980-85 

.  .  .  +76.5 

2  yrs:  1983-85  . 

. . . .  +26.2 

10  yrs:  1975-85 

+332.6 

3  yrs:  1982-85  . 

.  .  .  .  +72.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


C.40 

Canadian  Bronze  Company,  Limited 

Head  Off.  —  15  Bury  St.,  Winnipeg,  Man.  R3E  2X7. 
Telephone  —  (204)  786-6821. 

Company  —  (Can.  1927;  continuance  1977).  Manufactures 
bronze,  journal  and  diesel  locomotive  bearings  and  miscellaneous 
aluminum  castings:  distributes  non-ferrous  mill  products;  oper¬ 
ates  complete  railway  wheel  shop;  machines  /plates  railway  car 
axles,  chrome  plating,  cylinder  liners:  and  operates  machine  shop 
and  diesel  liner  plating  shop.  Plants  located  in  Winnipeg. 

Officers  and  Key  Personnel  —  W.  A.  Reid,  pres.  &  gen.  mgr.; 
J.  F.  Jenkinson,  cont.  &  sec.,  Winnipeg. 

No.  of  Employees  —  Approx.  130. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  5%  Cum.  15,000  sh.  3,860  sh.  $100 

Common  200,000  sh.  160,000  sh.  n.p.v. 

Pref.  —  Callable  in  whole,  but  not  in  part,  at  105;  same  in  volun¬ 
tary  liquidation,  par  if  enforced;  redeem  by  purch.  Nonvoting 
unless  5  quarterly  divds.  in  arrears;  2  votes  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  are  held  by  CAE  Indus¬ 
tries  Ltd. 

Dividends  —  5%  Pref.  —  $5  p.a.  cum.,  pd.  reg.  Feb.,  May, 
Aug.  and  Nov.  1. 


C.41 

Canadian  Corporate  Management 
Company  Limited 

Head  Off.  —  2080  Commerce  Court  West.  P.O.  Box  131, 
Toronto,  Ont.  M5L  1E6.  Telephone  —  (416)  868-0590.  Trans. 
Agents  —  National  Trust  Co.,  Ltd.,  Toronto,  Montreal  and 
Calgary;  The  Canadian  Bank  of  Commerce  Trust  Co..  New  York. 
Listed  —  CCM:  T. 

Company  —  (Can.  1965;  continuance,  1976).  An  invest, 
holding  co.  which  provides  managerial,  mktg.  and  technical 
planning  services  to  subsids.  and  divs.  Co.  operating  in  5 
business  segments:  electrical  and  electronics,  residential  bldg, 
supplies,  graphics,  industrial  metal  products  and  consumer 
products.  Also  has  int.  in  oil  and  gas  props,  in  western  Canada. 
Areas  of  prod,  include  heating,  ventilation  and  air  conditioning, 
glass  decoration,  commercial  printing,  paint  components, 
photofinishing,  sporting  goods,  shoes,  office  supplies  and 
greeting  cards.  Plants  located  in  Ontario  and  Quebec  in  Canada, 
and  Indiana.  Texas,  and  West  Virginia  in  the  U.S. 

In  Jan.  1984,  co.  acquired  60%  of  the  o/s  shs.  of  Jay  Norris 
Canada  Inc.  of  Montreal,  for  $3,624,000.  Co.  also  purch.  all  the 
o/s  shs.  of  Sheldons  Engineering  Ltd.,  of  Cambridge,  Ont. 
Sheldons  was  then  amalg.  with  subsid.  Delhi  Industries  to  form 
Delhi-Sheldons  Inc.  During  the  year,  int.  in  Cervin  Metal  Co.  Ltd 


was  inc.  to  73%  and  opers.  of  subsid.  Welmet  Industries  Ltd., 
were  discontinued.  The  assets  were  sold. 

In  mid- 1985,  co.  discontinued  opers.  of  subsid.  Guelph 
Engineering  Co.  Ltd. 

In  June  1986,  co.  approved  a  plan  to  amalg.  with  Federal  Indus¬ 
tries  Ltd.  to  continue  as  a  wholly-owned  subsid.  of  Federal 
Industries.  The  cost  was  expected  to  be  approx.  $146,000,000. 

Directors  —  A.  J.  Macintosh,  chm.;  P.  A.  G.  Cameron,  pres  ; 
J.  B.  Clarke,  Z.  D.  Simo,  v-p's;  L.  C  Bonnycastle,  D.  L.  Gordon, 
Hon.  W.  L.  Gordon,  J.  R.  Evans,  J.  L  Bidden,  L.  R.  Wilson, 

J.  R.  Kennedy,  all  Toronto;  J.  H.  Moore,  London,  Ont.;  J.  L.  Gordon. 
Calgary;  J.  I.  Montagu,  Watertown,  Mass. 

Key  Personnel  —  J.  A.  McKee,  v-p  fin.;  T.  M.  H.  Hall,  cont.; 

K.  W.  Crawford,  mgr.,  operational  audit.;  D.  S.  Piercey,  dir., 
insurance  &  benefits;  D.  S.  Hackett,  mgr.,  mktg.  research; 
D.  R.  Hancocks,  dir.,  human  resources. 

No.  of  Employees  —  Approx.  7,000. 

Capital  Stock  —  Author.  Outstand. 

6%  pref.  unlimited  144,290  sh. 

Cl.  Y  com.  unlimited  4,043,714  sh. 

Cl.  X  com.  unlimited  610,420  sh. 

6%  Cum.  Redeem.  Pref.  —  Iss.  as  stk.  divds.  on  cl.  X  &  Y  com. 
shs.  Entitled  to  divds.  of  60c  per  sh.  p.a.  Redeem,  at  $10  per  sh.; 
redeem,  at  option  of  co.  after  Dec.  31,  1983. 

Cl.  X  Com.  —  Entitled  to  non-cum.  pref.  divd.  of  10c  per 
sh.  after  which  sh.  equally  with  cl.  Y  in  any  further  divd.  distr.  Non¬ 
voting. 

Cl.  Y  Com.  —  Voting  stk.  Conv.  into  cl.  X  on  sh.-for-sh.  basis  at 
any  time. 

Major  Shareholders  —  Hon.  W.  L.  Gordon  and  family  hold 
directly  and  indirectly  26.1%  of  the  o/s  voting  shs.  of  theco.,  and 
D.  L.  Gordon  holds  14.7%  int. 

Capital  Stock  Changes  —  Com.  stk.  split  4  new  for  1  old  in 
April,  1970.  On  May  10,  1978,  shldrs.  approved  creation  of  an 
iss.  of  6%  cum.  redeem.  $10  par  pref.  shs.  and  approved  pay.  of 
stk.  divds.  to  cl.  B  shs.  in  the  form  of  these  shs.  Pref.  shs.  may  be 
retained  by  cl.  B  shldrs.  or  redeemed  at  par,  the  full  redempt. 
price  treated  as  a  capital  gain. 

On  May  22,  1980,  each  cl.  A  &  B  sh.  exchanged  for  1  cl.  X  and  1 
cl.  Y  sh.  Cl.  X  shs.  were  conv.  into  cl.  Y  voting  shs.  until  June  28, 
1980.  The  option  of  shldrs.  to  receive  divds.  on  either  cl.  of  shs.  in 
the  form  of  6%  Pref.  sh.  of  $10  par  value  closed  with  pay.  of  the 
divd.  on  Oct.  15,  1985;  all  divds.  now  pay.  in  cash. 

Dividends  —  Pref.  —  Entitled  to  60c  per  sh.  p.a.  Cl.  X  — 
Rate  of  $1.35  per  sh.  pay.  quarterly,  estab.  with  3394c  per  sh.  pd. 
Apr.  16,  1984.  Prev.,  a  rate  of  $1.00  per  sh.  p.a.  pd.  from  Apr.  15, 
1982  to  Jan.  16,  1984.  CL  Y  —  Rate  of  $1.25  per  sh.  p.a.  pay. 
quarterly,  estab.  with  31  Me  per  sh.  pd.  Apr.  16,  1984.  Prev.,  rate 
of  90c  per  sh.  p.a.  pd.  from  Apr.  15,  1982  to  Jan.  16,  1984.  Divds. 
on  cl.  X  or  Y  shs.  pay.  in  cash  or  in  6%  pref.  shs.  at  the  option  of 
the  hldr.  Extra  of  10c  per  sh.  pd.  Jan.  16,  1984,  and  Jan.  12, 
1973. 

Class  B  (old)  —  Pd.  at  rate  equivalent  to  cl.  A  shs.  but  on  tax- 
def.  basis  to  Dec.  31,  1978. 

Divds.  declared  in  fiscal  yrs.  prior  to  reorganization: 

Year 

1973  . 

1974 

1975  . 

1976  . 

1977  . 

1978  . 

1979  . 

1980  . 

■  Tax-def. 


Cl.  A 

Cl.  B 

$0.85 

■  $0.7225 

1.05 

■  0.6925 

1.20 

■  1.02 

1.30 

■  1.105 

1.50 

■  1.44375 

1.50 +*8. 75 

1  50  +  W.75 

1.50 

1.50 

0.40 

0.40 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  $50,764,000 
in  l.-t.  debt,  incl.  $5,529,000  due  in  1  yr.  comprised  of 
$38,305,000  bank  term  loans  at  bank  prime;  $1,299,000  mtges 
and  secured  debt  bearing  int.  an  avg.  of  13%;  and  $2,704,000  in 
other  secured  debt  at  avg.  int.  rate  of  10%.  Obligations  under 
capital  leases  totaled  $8,456,000  at  an  avg.  rate  of  1 1%. 

Subsidiaries  and  Divisions 

Note  —  All  subsids.  are  wholly-owned  unless  otherwise 
stated. 


Electrical  and  Electronics 

Chromalox  Canada  —  Toronto,  Ont.,  W  M.  Argue,  v-p  and 
gen.  mgr ;  Electro-Therm,  Inc.  —  Laurel.  Md  .  A.  W.  Mondoux, 
pres  ;  Heron  Cable  Industries  Limited  —  Waterloo,  Ont.,  A  W 
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Mondoux.  pres.;  Easy  Heat,  Inc.  —  New  Carlisle,  Ind.,  A.  W. 
Mondoux,  pres.;  Hull-Thomson  Limited  —  Windsor,  Ont.,  D.  J. 
Panton,  pres.;  Delhi-Sheldons  Inc.  —  Cambridge  &  Delhi,  Ont., 
W.  E.  Woods,  pres.;  Milltronics  Limited  —  Peterborough.  Ont. 
and  Arlington,  Tex.,  A.  E.  Gillis.  pres.;  Rantech  Electronics 
Limited  —  Toronto,  Ont.,  N.  C.  Reed,  v-p  &  gen.  mgr. 

Residential  Building  Supplies 

Cashway  Building  Centres  —  Brampton,  Ont.,  E.  J.  Barakett, 
pres. 


Graphics 

Cutler  Brands  and  Designs  —  Toronto,  Ont.,  A.  R.  Tressel, 
pres.;  RBW  Graphics  —  Owen  Sound,  Ont.,  R.  A.  Morrison,  pres. 

Industrial  Metal  Products 

Dominion  Forge  Company  Limited  —  Windsor,  Ont.,  E.  J. 
Marks,  pres.;  lEC-Holden  Inc.  —  Montreal,  Que.,  R.  B.  Winsor, 
pres.;  Neo  Industries  —  Hamilton,  Ont.,  Gary,  Ind  and  Weirton, 
West  Virginia,  J.  P.  Jones,  pres.;  Northern  Pigment  —  Toronto, 
Ont..  J.  M.  Cooke,  pres.;  Cervin  Metal  Company  Ltd.  — 
Montreal,  Que.,  R  B  Winsor,  pres.;  Sunkiss  Thermoreactors  — 
Montreal,  Que.,  R.  B.  Winsor,  pres. 

Consumer  Products 

Arose  Properties  Limited  —  Toronto,  Ont.,  E.  C.  LaBerge, 
pres.  Engaged  in  real  estate  and  land  development  in  Southern 
Ont.  Direct  Film  Inc.  —  Montreal,  Que.,  G.  G.  Bourque,  exec,  v-p 
&  gen.  mgr.  Jelinek  Sports  —  Oakville,  Ont.,  A.  C.  B.  Wells, 
pres  ;  Regal  Greetings  ft  Gifts  —  Toronto,  Ont.,  A.  Keenan,  pres. 
Mfrs.  greeting  cards,  stationery  and  novelty  prods.  Primes  de 
Luxe  Inc.  —  Neuville,  Que.,  M.  Grenier,  pres.;  Jay  Norris  Canada 
Inc.  —  Montreal,  Que.,  J.  C.  Heroux,  pres.;  Tender 
Tootsies  Limited  —  London,  Ont.,  G.  S.  Neilson,  pres.;  Willson 
Stationers  —  Toronto,  Ont.;  M.  A.  Risso,  pres. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

643,585 

624,410 

Deprec.  ft  amort.,  etc . 

12,693 

12,271 

Interest  charges 

12,588 

11,753 

Income  tax  provision 

7,470 

11,203 

Net  Income,  operations 

3,856 

14,584 

Extraordinary  items 

Net  income 

3,856 

14,584 

Earnings  per  com.  shared 

On  net  income,  oper 

$2.63 

$3.35 

On  net  income 

$2.63 

$3.35 

- $000  - 

Cash  ft  equivalent 

375 

743 

Inventories 

106.639 

114,670 

Investments 

12,874 

11,643 

Fixed  assets,  net  . 

76,390 

71,475 

Total  assets 

275,859 

278,158 

Current  liabilities 

1 19,072 

117,064 

Long-term  debt,  net 

45,235 

43,160 

Shareholders'  equity 

102,762 

107,473 

Working  capital 

63,155 

67,386 

Cash  flow  . 

24,940 

30,577 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper.e 

com.  sh. 

1985  $643,585,000 

$12,799,000 

$0.81 

1984  651,802,000 

14,584.000 

3.09 

1983  533,878,000 

16,022,000 

3.41 

1982  471.433,000 

9.240.000 

1.96 

1981  .  486,704,000 

11.387,000 

2.43 

e  As  originally  reported  by  the  company 
□  Adjusted  throughout  tor  cap.  reorg.  and  2-for-1  split.  May. 
1980 


C.42 

Canadian  Dollar  Investments 
(Bermuda)  Umited 


Head  Oft.  —  Bank  of  Bermuda  Building,  Front  Street, 
Hamilton  5-31,  Bermuda  Telephone  —  809  (29)  5-4000.  Trans. 


Agent  —  Bank  ol  Bermuda.  Sub  Trans.  Agent  —  Montreal  Trust 
Company,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancou¬ 
ver.  Listed  —  CDI:  T,  M. 

Company  —  (Bermuda,  1983).  Closed  end  investment  co.  with 
the  objective  of  providing  investors  with  liquidity  and  l.-t.  capital 
growth. 

Directors  —  W.  T.  Wilson,  chm.,  Paget,  Bermuda;  W.  D. 
Thomson,  pres.,  Warwick,  Bermuda;  D.  P.  Lines,  v-p,  Fairylands, 
Bermuda;  G.  R.  P.  Bongard,  Toronto,  Ont.;  P.  Leseur,  D.  R.  Storey, 
Somerset,  Bermuda;  Frank  Mutch,  Warwick,  Bermuda;  J.  A. 
Scrymgeour,  Tucker's  Town,  Bermuda. 

Key  Personnel  —  T.  H.  Davis,  sec.-treas. 


Capital  Stock 

—  Author. 

Outstand.e 

Par 

Class  A 

2,315,000 

sh. 

544,563  sh. 

$1 

Class  B 

2,300,000 

sh. 

672,345  sh. 

$1 

Non  designated 

385,000 

sh. 

nil 

•  As  at  Dec.  31 ,  1985. 

Cl.  A  and  B  shs.  —  The  variable  voting  cl.  A  and  B  shs.  have 
variable  voting  rights  in  that  their  voting  rights  are  proportionate 
to  the  net  asset  value  of  such  shs.,  which  will  vary  from  time  to 
time.  The  sh.  value  at  any  date  shall  be  valued  by  dividing  the  net 
asset  value  of  the  appropriate  fund  on  such  valuation  date  by  the 
number  of  cl.  A  shs.  o/s  on  such  date  and  adjusting  the  quotient 
to  the  nearest  net  asset  values. 

Redeemable  at  written  request  of  holder  at  respective  net 
asset  values. 

Interconvertible  as  follows:  The  total  net  asset  value  of  the  shs. 
tendered  shall  be  calculated  by  multiplying  the  number  of  such 
shs.  by  the  applicable  sh.  value  of  such  shs.  as  determined  at  the 
first  valuation  date  that  is  at  least  to  days  after  receipt  of  conver¬ 
sion  notice.  Conversion  fee  of  $15  will  be  deducted.  Remaining 
amt.  will  be  divided  by  the  sh.  value  of  shs.  of  the  other  cl.  as  at 
the  said  valuation  date  to  determine  the  number  of  shs.  of  that 
class  to  be  issued  on  conversion. 

Directors  at  their  discretion  may  declare  dividends. 

Capital  Stock  Changes  —  On  Jan.  12,  1983,  15,000  cl.  A  shs. 
were  issued  to  incorporator.  On  July  21,  1983,  1,780,080  cl.  A 
shs.  and  519,920  cl.  B  shs.  were  iss.  to  commence  operations. 

Dividends  —  None  paid. 

Auditor  —  Touche  Ross  ft  Co.,  Hamilton,  Bermuda. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  206 

Net  Income,  operations  45 

Extraordinary  items . 

Net  income  .  45 

- $000 

Cash  ft  equivalent .  578 

Acer,  income  .  4 

Investments  .  14,923 

Fixed  assets,  net  . 

Total  assets  15,506 

Current  liabilities  .  50 

Long-term  debt,  net  . 

Shareholders'  equity  .  15,456 

Net  asset  per  unit  —  A  $12.05 

Net  asset  per  unit  —  B  13.22 

Fiscal  Net  Inc. 

Year  Revenues  Oper.e 

1985  .  $205,519  $44,957 

1984  $232,075  $2,977 

1983  13,297  d  108,252 


e  As  originally  reporled  by  the  company. 


1984 


232 

3 

3 


321 

5 

15,361 

15,687 

53 

15,634 

$11.08 

11.51 


C.43 

Canadian  Enterprise  Development 
Corporation  Limited 

Head  Off.  —  1100,  199  Bay  St.,  Toronto,  Ont.  M5J  1L4. 
Telephone  —  (416)  366-7607. 

Company  —  (Can.  1962;  continuance,  1978).  Provides 
venture  capital  and  other  assistance  to  ideas  and  corporations. 

On  May  23,  1986,  the  co  was  in  the  process  of  winding  down 
operations  subject  to  shareholders  meeting  on  June  10,  1986. 
Directors  —  E.  H.  Crawford,  chm.;  W.  J.  McCarthy,  vice-chm.; 
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G.  D.  Sutton,  pres.,  Toronto;  Dr.  Claude  Bertrand,  M.  M.  Koerner, 
D.  C.  Reekie,  D.  A.  S.  Ivison,  G.  E.  Inns,  Toronto;  R.  D.  Dooley, 
Calgary. 

Key  Personnel  —  Barbara  Atchie,  sec.-treas. 

Capital  Stock*  —  Author.  Outstand. 

Common  2,000,000  sh.  1,019,760  sh. 

•  As  at  Mar.  31,  1986. 

Major  Shareholders  —  Co.  is  controlled  by  26  institutions  and 
companies,  mostly  Canadian. 

Subsidiary  —  Canendev  Investments  Ltd.  —  Wholly  owned. 


C.44 

Canadian  Financial  Corporation 

Head  Off.  —  1 100,  400  de  Maisonneuve  Blvd.  W.,  Montreal, 
Que.  H3A  1L5.  Telephone  —  (514)  282-4550. 

Company  —  (Que.  1975).  Engaged  in  commercial  financing 
and  factoring.  Operates  offices  in  Montreal,  Toronto,  and 
Vancouver. 

Directors  —  J.  Rosenfeld,  pres.,  H.  Fetter,  exec,  v-p;  A. 
Fishman,  corp.  council. 

No.  of  Employees  —  Approx.  115. 

Major  Shareholder  —  On  July  1,  1985,  all  o/s  shs.  of  the  co. 
were  purchased  from  the  Bank  of  Virginia  Company  by  a  private 
Can.  co.  controlled  by  J.  Rosenfeld,  and  H.  Fetter. 

Auditors  —  Touche  Ross  &  Co.,  C.A.,  Montreal. 

Current  Financial  Position  —  At  Nov.  30,  1985,  total  assets 
were  $92,000,000,  and  working  capital,  $13,000.  Net  income  for 
the  5  mths.  ended  Nov.  30,  1985  was  $1,343,000  on  revenues  of 
$3,465,000. 


C.45 


Canadian  Foremost  Ltd. 


Head  Off.  —  1616  Meridian  Rd.  N.E.,  Calgary,  Alta.  T2A  2P1. 
Telephone  —  (403)  248-3322.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary,  Toronto.  Listed  —  CFT:  T. 

Company  —  (Alta.  1966).  Manufactures  and  markets  heavy- 
duty  tracked  and  wheeled  off-highway  vehicles,  and  oil  field 
pumping  systems.  A  div.  supplies  parts  and  repair  service.  Co. 
also  has  an  int.  in  an  oil  and  gas  explor.  co.  and  a  precision 
machining  service  co.  Plants  located  in  Calgary  and 
Lloydminster,  Alta. 

Directors  —  J.  H.  Nodwell,  pres.,  Calgary;  W.  B.  Nodwell,  v-p, 
Sorrento,  B.C.;  W.  L.  Pusch,  v-p  &  gen.  mgr.,  transport  equip, 
group;  W.  A.  Howe,  v-p,  fin.;  G.  W.  Govier,  R.  G.  Brawn,  J.  G.  Scott, 
v-p  &  gen.  mgr.,  oilfield  equip,  group;  P.  M.  S.  Longcroft,  Calgary. 

Key  Personnel  —  D.  A.  Baird,  treas.;  S.  J.  Fydirchuk,  sec.; 
C.  B.  Lewis,  mfg.  &  gen.  materials  mgr.,  Foremost  Vehicles; 
W.  Nicol,  div.  cont.,  Foremost  Vehicles;  F.  J.  Holmes,  v-p  &  gen. 
mgr.  tracked  vehicle  supply;  D.  R.  Stewart,  gen.  sales  mgr., 
Foremost  Vehicles;  A.  A.  Pusch,  Eng.  Mgr.,  Foremost  Vehicles; 
J.  H.  Nodwell,  pres.;  W.  A.  Howe,  v-p,  fin.;  W.  L.  Pusch,  v-p  and 
gen.  mgr.,  transportation  equip,  group. 

No.  of  Employees  —  Approx.  150. 

Capital  Stock*  — 

1st  Pref. 

Cl.  A 
Cl.  B 

•  At  Mar.  17,  1986. 

Cl.  A  —  Non-voting. 

Cl.  B  —  Voting.  Conv.  into  cl.  A  stk.  on  a  sh.-for-sh.  basis. 

Major  Shareholder  —  Asquith  Ltd.  holds  63.4%  of  the  co.'s 
o/s  cl.  B  shs. 

Capital  Stock  Changes  —  In  1976,  all  o/s  com.  shs.  were 
consol,  on  basis  of  1  new  sh.  for  10  old  shs.  In  June,  1981,  all  o/s 
com.  shs  subdivided  into  one  special  sh.  and  one  new  com.  sh. 
During  1983,  the  co.’s  non-voting  com.  shs.  were  redesignated  as 
Cl.  A  non-voting  shs.  while  the  special  shs  were  redesignated  Cl. 
B.  In  1984,  co.  repurchased  1,000,701  o/s  equity  shs. 

Dividends  —  Cl.  A  &  Cl.  B  —  Divd  of  12c  per  sh.  plus  extra 
divd.  of  3c  per  sh.  pd.  Sept.  20.  1985;  divd.  of  15c  per  sh.  pd. 
Sept.  28,  1984.  Divd.  of  12c  per  sh.  pd.  Sept.  25,  1981  (1st 
follow.  2-for-1  split),  Sept.  24,  1982,  and  Oct.  14,  1983.  Prior  to 
split,  24c  per  com.  sh  pd  Sept.  26,  1980,  Sept.  28,  1979  and 
Sept  29,  1978;  20c  per  sh.  pd.  Sept.  30.  1977,  and  15c  per  sh. 
pd.  Sept.  30,  1976  Extra  —  3c  per  sh.  pd.  Sept.  20,  1985  Pref., 
2nd  Ser.  (Old)  —  Divd.  at  rate  of  5%  ($5)  p.a.  were  pd  during 
1980  and  1979. 


•  —  Author. 

Outstand. 

Par 

3,000,000  sh. 

nil 

$20 

40,000,000  sh. 

1,564,549  sh. 

n.p.v. 

20,000,000  sh. 

1,161,486  sh. 

n.p.v. 

Wholly-Owned  Subsidiaries  and  Operating  Divisions  — 
Tracked  Vehicle  Supply  Div.,  and  Seismic  Drills  Supply  Div., 

both  815  Highfield  Ave  S.E.,  Calgary,  Alta.  T2G  4C7;  Foremost 
Manufacturing  Inc.,  c/o  1616  Meridian  Rd.  N.E.,  Calgary.  Alta 
T2A  2P1;  Foremost  Industries  Ltd.,  c/o  1616  Meridian  Rd.  N.E., 
Calgary,  Alta.  T2A  2P1;  Foremost  Vehicles  Div.,  1616  Meridian 
Rd  N.E.,  Calgary,  Alta.  T2A  2P1;  HEP  Pumping  Units  —  6314- 
50th  Ave.,  Lloydminster,  Alta.  T9V  2C9.;  Foremost  Tracked 
Vehicles  Ltd.;  Foremost  Resources  Ltd.;  Lartek  Equipment 
Ltd.;;  and  Travsco  Industries  Ltd. 

Other  Interests  —  Macedon  Resources  Ltd.  (49%  equity 
int.),  Calgary,  Alta.;  engaged  in  oil  &  gas  exploration;  Volk 
Industries  Ltd.  (40%  equity  int.);  Calgary,  Alta.;  engaged  in 
precision  machining. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

29,630 

25,563 

Deprec  &  amort.,  etc . 

293 

269 

Interest  charges 

48 

(113) 

Income  tax  provision 

1,420 

947 

Equity  income  . 

304 

1 14 

Net  income,  operations 

2,510 

2,040 

Extraordinary  items  . 

Net  income 

2,510 

2,040 

Earnings  per  Cl  A  &  B  shs: 

On  net  income,  oper . 

$0.92 

$0.63 

On  net  income  . 

$0.92 

$0  63 

- $000 

Cash  &  equivalent 

1,408 

Inventories  . 

8,173 

5,098 

Investments 

1,054 

1,246 

Fixed  assets,  net 

1,538 

1,389 

Total  assets 

21,441 

10,873 

Current  liabilities  . 

11,337 

2,932 

Long-term  debt,  net 

Shareholders’  equity  . 

9,695 

7,594 

Working  capital 

7,512 

5,306 

Cash  flow 

2,545 

2,428 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  A  &  B  sh. 

1985  .  $29,630,000 

$2,510,000 

$0.92 

1984  25,563,000 

2,040,000 

0.63 

1983  17,124,000 

1,085,000 

0.29 

1982  13,817,000 

d494,000 

dO.  13 

1981  .  28,563,000 

1,371,000 

0.37 

•  As  originally  reported  by  the  company. 

C.46 

Canadian  Foundation  Company  Ltd. 

Head  Off.  —  1200,  1  Yonge  St.,  Toronto,  Ont.  M5E  1E8.  Tele¬ 
phone  —  (416)  361-4611.  Trans.  Agents  —  Montreal  Trust  Co., 
Toronto  &  Montreal.  Listed  —  CDF:  T,  M  (pref.  only). 

Company  —  (Can.  1963;  continuance,  1980).  Holding  co. 
which,  through  subsids.  and  joint  ventures,  opers.  in  the 
construction  industry  as  general  contractors  on  large  bldg,  and 
engineering  projects  in  Canada  and  internationally. 

Directors  —  A.  G.  McCaughey,  chm.;  P.  G.  Opler,  v-chm., 
Toronto;  R.  Kindbom,  pres  &  CEO.  Toronto;  L.  M  Tanenbaum.  H. 
A.  Tanenbaum,  R.  I.  Martin,  Toronto;  L.  Langiois.  Quebec  City, 
Que.;  K.  A.  B.  Lowhagen,  Sweden. 

Key  Personnel  —  A.  R.  Mackie.  sr.  v-p;  H.  F.  Jakobsen,  v-p. 
fin.  &  admin.;  W.  A.  Atkinson,  treas.;  K.  H.  Jacoby,  sec.;  G.  D. 
Hyman,  asst.  sec. 

No.  of  Employees  —  Approx.  300. 

Capital  Stock* —  Author.  Outstand. 

$1.20  Pref.  310,000  sh.  152,824*  sh. 

Common  unlimited  1,199,616  sh. 

•  At  Dec.  31,  1985. 

Major  Shareholders  —  Skanska  International  AB.  holds  48% 
voting  int.;  Crestvale  Mgmt.  Services  Ltd.,  28.1%  voting  int.; 
Kilmer  Van  Nostrand  Co.  Ltd.,  20%  voting  int. 

Dividends  —  $1.20  Pref.  —  $1.20  per  sh.  p.a.  cum.  pd.  Jan., 
Apr.,  July  and  Oct.  20;  from  Oct.  20,  1 963  (initial)  to  Apr  20.  1971, 
incl.;  30c  per  sh  pd.  Oct.  20,  1972,  and  regularly  quarterly  to  Jan. 
26,  1977,  incl.  On  Apr.  1 1,  1983,  co  pd  $9  per  sh.,  incl.  pd  $8.70 
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per  sh.  on  arrears  (pd.  in  full)  plus  30c  per  sh.  regular  divd.;  $1.20 
per  sh.  p.a.  pd.  regularly  quarterly  since.  Common  —  None  pd.  at 
present.  Previously,  rate  of  20c  per  sh.  p.a.  pd  quarterly  Oct.  20, 
1963,  to  Apr.  20,  1972,  incl. 

Principal  Subsidiaries 

The  Foundation  Co.  of  Canada  Ltd.  —  (Wholly-owned).  Main 
operating  subsidiary;  Rolf  Kindbom,  pres  &  chief  exec,  officer. 
Has  wholly  owned  subsids  and  divs.  as  follows:  La  Compagnie 
Foundation  Lt*e,  Ville  St.  Laurent,  Que.;  The  Jackson-Lewis 
Co.,  Ltd.,  Toronto,  Ont.  J.  L.  McCloy,  pres.  (75%  owned)  Has 
subsid.,  Cunningham-Ump  (1983)  Inc.,  Toronto;  Frontier 
Construction  Company  Inc.,  Lynwood.  Wash.;  The  Foundation 
Company  Inc.,  Irving  Texas;  Foundation  Overseas  Ltd.; 
Atlantic  Tug  &  Equipment  Co.,  Inc.;  Construction  Equipment 
Company  Limited;  Foundation  Construction  Services;  KVN- 
Roberts,  Inc.;  Frontier  Construction  of  Michigan,  Inc. 

Associate  or  Affiliate  Cos.  —  50%  int.  in  Energy  Engineers  & 
Constructors  Inc. 

Auditors  —  Price  Waterhouse,  C.A.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- $000 

Revenue  .  139,210 

Net  interest  income  .  831 

Deprec.  &  amort.,  etc.  661 

Income  tax  provision .  434 

Net  income,  operations  190 

Extraordinary  items . 

Net  income  190 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.01 

On  net  income  .  $0.01 

- $000 


Cash  4  equivalent 

4,074 

15,252 

Accts.  receivable 

28,553 

17,253 

Investments 

7,259 

6,579 

Fixed  assets,  net 

1,364 

1,452 

Total  assets 

42,254 

42,057 

Current  liabilities 

29,423 

27,668 

Long-term  debt,  net 

Shareholders'  equity 

12,921 

12,914 

Working  capital 

11,158 

12,136 

Cash  flow 

1,059 

2,093 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

com.  sh. 

1986* 

$36,800,000 

$d258,000 

$d0.25 

1985 

139,210,000 

190,000 

0.01 

1984 

128,289,000 

1,570,000 

1.16 

1983  . 

143,870,000 

2,227,000 

1.70 

1982  . 

126,179,000 

1,297,000 

0.93 

1981  . 

81,200,000 

1,215,000 

0.86 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar  31,  1986. 


C.47 

THE  CANADIAN  GAMES  NETWORK  INC.  —  (Ont.  1976 
amalg  ).  Address  unknown.  Cease  trading  order  o/s  Dec.  31, 
1985;  issued  Mar  13,  1985 


128,289 

1,301 

551 

1,513 

1,570 

1,570 

$1.16 

$1.16 


C.48 

Canadian  General  Electric  Company  Limited 

Head  Off.  —  Commerce  Court  N.,  25  King  St.  W.,  P.O.  Box 
417,  Toronto,  Ont.  M5L  1J2.  Telephone  —  (416)  365-6500. 
Trans.  Agent  —  National  Trust  Co.,  Ltd.,  Toronto.  Listed  — 
CGE  T 

Company  —  (Can.  1892;  continuance  1980).  Manufactures, 
sells  and  services  high  technology  systems  and  equipment  for 
worldwide  markets  in  three  main  areas:  Electrical  apparatus  and 
components  which  incl.  hydro  generators  and  turbines,  industrial 
and  transportation  motors,  transformers,  switchgear,  meters,  as 
well  as  the  inspection,  repair  and  rebuilding  of  electrical  and  me¬ 
chanical  apparatus;  consumer  products  and  services  which  incl. 
major  appliances  and  appliance  service,  lighting  prods, 
housewares  and  audio  prods.  Co  also  mfrs.  prods,  for  the 


materials  and  technical  systems  mkts.  incl.  components  and 
systems  for  aerospace  and  aircraft  engines,  electronic  and  data 
communications  equipment  and  computer  fimeshareing  and 
remote  data  processing  services,  oil  well  servicing,  and  net  wire. 
Co.  produces  such  materials  as  plastics,  silicones  and  laminated 
and  Insulating  materials.  Plants  are  located  in  Ont.,  Que.,  New 
Brunswick  and  the  U  K. 

Directors  —  W.  R.  C.  Blundell,  chm.  &  CEO;  W.  F.  McLean,  H.  I. 
Macdonald,  Toronto;  Antoine  Turmel,  Montreal;  F.  P.  Doyle,  J.  A. 
Urquhart,  Fairfield,  Conn.;  D.  W.  Timmins,  Vancouver;  G.  St- 
Germain,  Saint-Hyacinthe,  Que.;  R.  D.  Ketchum,  Cleveland,  Ohio; 
D.  S.  Curry,  Calgary;  L.  V.  Tomasetti,  Philadelphia,  Penn. 

Key  Personnel  —  R.  T.  E.  Gillespie,  exec,  v-p;  I.  R.  Feltham, 
v-p,  gen.  counsel  4  sec.;  C.  B.  Haller,  v-p  4  treas.;  V.  G.  Stall,  v-p 
4  compt.;  T.  W.  Sutherland,  v-p  materials  4  tech,  systems;  M. 
Drouin,  v-p  corp.  customer  relations;  M.  E.  Gordon,  v-p.,  res.  4 
power  generation;  R.  M.  Baranowski,  v-p,  lighting  products;  W.  R. 
Fell,  v-p,  large  motors  4  indust,  electronics;  I.  A.  Bourne,  v-p,  tin. 
opers.  4  analysis;  H.  G.  Giles,  v-p,  corp.  human  res.;  I,  R.  Feltham. 
v-p,  gen.  counsel  4  sec. 

No.  of  Employees  —  Average  of  11,865  in  the  year  ended 
Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  8, 178, 000  sh.  8,178,000  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  General  Electric  Company  of  Fairfield, 
Conn.,  owns  91.9%  int. 

Capital  Changes  —  Common  shs.  split  on  a  40  new  for  1  old 
basis  in  Jan.  1962. 

Dividends  —  Common  —  Pd.  each  year  since  1930.  Present 
rate  of  $2.40  p.a.  pay.  quarterly,  estab.  with  the  quarterly  pay.  of 
60c  per  sh.  on  Mar.  30,  1984. 

Divds.  decl.  on  com.  stk.  in  recent  fiscal  years  as  follows: 


1968-74 

.  $1.00 

1980  . 

$1.80 

1975  . 

.  .  .  1.20+1.00 

1981  . 

.  1.95 

1976  . 

.  1.40 

1982  . 

.  2.30 

1977  . 

.  1 .50 

1983 

.  #1.80 

1978  . 

.  1.60 

1984-85 

.  2.40 

1979 

1.75 

•  Three  quarterly  divds.  of  60C- 

Long-Term  Debt  —  At  Dec.  31,  1985,  l-t  debt  totaled 
$19,648,000,  incl.  $17,100,000  in  negotiated  bank  borrowings 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Sales  revenue 

1,493,718 

1,417,708 

Other  income 

16,072 

20,801 

Deprec.  4  amort.,  etc . 

19,887 

17,500 

Interest  charges 

7,481 

6,422 

Income  tax  provision . 

36,554 

29,557 

Net  Income,  operations 

53,065 

39,802 

Extraordinary  items 

Net  income 

53,065 

39,802 

Earnings  per  com.  share 

On  net  income,  oper . 

$6.49 

$4.87 

On  net  income  . 

$6.49 

$4.87 

- $000  - 

Cash  4  equivalent 

80,485 

14,494 

Inventories  . 

328,132 

318,507 

Investments 

7,363 

37,672 

Fixed  assets,  net 

240,547 

209,224 

Oil  4  gas  props . 

74,657 

73,100 

Total  assets 

1,093,117 

1,017,045 

Current  liabilities 

405,145 

365,039 

Long-term  debt,  net 

19,648 

32,026 

Shareholders’  equity 

538,250 

504,813 

Working  capital 

333,768 

303,048 

Cash  flow 

76,785 

76,492 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986B  .  $323,980,000 

$9,998,000 

$1.22 

1985  1,509,790,000 

53,065,000 

6.49 

1984  1,438,509,000 

39,802,000 

4.87 

1983  1,416,338,000 

38,520,000 

4.71 

1982  1,648,336,000 

44,104,000 

5.39 

1981  .  1,711,110,00 

51,120,000 

6.25 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar  31,  1986. 
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due  within  18  mos.  (renewable)  at  prime,  and  special  purpose 
loans. 

Wholly-Owned  Subsidiaries  —  Dominion  Engineering  Co. 
Ltd.;  Amalgamated  Electric  Corp.  Ltd.,  (inactive)  Markham. 
Ont.;  Genelcom  Ltd.,  Cange  Limited,  U.K.:  Canadian  General 
Electric  International  Ltd.;  Widney  Well  Servicing  Ltd.; 
Installations  Benjamin  Inc.;  Sheafer-Townsend  Limited. 

Non-Coneolldated  Subsidiary  —  Genelcan  Ltd.  —  25  King 
St.  W.,  P.O.  Box  417,  Toronto,  Ont.  M5L  1J2;  wholly  owned;  and 
its  wholly  owned  subsid.,  Genelcan  Realty  Ltd. 

Consolidated  Affiliate  —  CAMCO  Inc.  —  51%  equity  int.  C. 
M.  Harper,  pres.  &  CEO.  The  leading  Cdn.  mfr.  of  dishwashers, 
ranges,  microwave  ovens,  refrigerators,  air  conditioners, 
humidifiers  and  dehumidifiers.  Also  mfrs.  washers  and  dryers. 

Corp.  Joint  Ventures  —  Valmet-Domlnlon  Inc.  (35%  int.); 
Nilart  International  Inc.  (49%  int.). 

Auditors  —  Peat,  Marwick  Mitchell  &  Co..  Toronto. 

C.49 

Canadian  General  Investments,  Limited 

Head  Off.  —  1702,  110  Yonge  St.,  Toronto,  Ont.  M5C  1T4. 
Telephone  —  (416)  366-2931.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  &  Winnipeg.  Listed  —  CGI:  T 
Company  —  (Ont.  1930).  Closed-end  invest,  trust  of  the 
management  type  with  a  portfolio  consisting  largely  of  Cdn.  and 
U.S.  com.  stk.  Manager  —  Maxwell  Meighen  &  Associates  Ltd., 
Toronto. 

Directors  —  M.  C.  G.  Meighen,  chm.,  Toronto;  A.  E.  Barron,  vice- 
chm.Toronto;  W.  C.  Pitfield.  pres.,  Toronto;  Louise  Morgan, 
sec. .Toronto;  J.  D.  Barrington,  Toronto;  D.  L.  Campbell,  Toronto; 
A.  B.  Matthews,  Toronto;  M.  A.  Meighen,  v-p,  Toronto;  D.  C. 
Webster,  Toronto;  P.  O.  G.  Wright,  Toronto;  J.  C.  Barron,  Toronto; 
D.  N.  Kendall.  Caledon,  Ont.;  J.  A.  Taylor,  London,  Ont. 

Key  Personnel  —  F.  L.  Milne,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000,000  sh.  3,854,892  sh.  n.p.v. 

Major  Shareholders  —  At  Feb.  17,  1986,  Third  Canadian 
General  Investment  Trust  Ltd.  held  32.4%  int.,  Oracabessa 
Limited  held  13.4%  int.  and  M.  C.  G.  Meighhen  held  10.2%  int. 

Capital  Change  —  On  Apr.  30.  1974,  com.  stk.  split  on  a 
4-for-1  basis. 


Dividends  —  Present  rate  SI. 60  per  sh.  p.a.  pay.  quarterly, 
estab.  with  40c  per  sh.  pd.  June  15,  1983.  Total  divds.  pd.  in 
recent  yrs.  as  follows: 


1978  . 

SI. 15+  e 

1982 

$1.40+0.20 

1979 

.  1.20+0.15 

1983 

.  1.55+  ■ 

1980  .  . .  . 

.  1.40+0.10 

1984 

.  1.60 

1981  .... 

.  1.40+0.10 

1985 

.  1.60+0.10 

e  Special  stk.  divd.  of  8  Moore  Corp.  Ltd.  com.  shs.  for  every 
100  shs.  held. 

■  Stk.  divd.  of  1  sh.  Third  Cdn.  Gen  Invest.  Trust  for  each  5.9 
shs.  of  co. 

Extra  divds.  as  follows:  8c  (tax-deferred)  pd.  Sept.  12  and  Dec. 
15,  1975,  Dec.  15,  1976  and  Dec.  16,  1977;  5c  (tax-deferred)  pd. 
Sept.  15,  1974;  15c  pd.  Dec.  14,  1979;  lOcpd.  Dec.  15,  1980  and 
Dec.  15,  1981;  20c  pd.  Dec.  15,  1982;  10c  pd.  Dec.  15,  1985. 

Subsidiary  —  C.GJ.  and  Third  Venture  Capital  Limited  — 

(90%  int.) 

Auditor  —  Hilbom  Ellis  Grant,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

10,619 

9,007 

Management  fees 

1,143 

1,107 

Income  tax  provision 

1,098 

900 

Net  Income,  operations 

8,251 

6,816 

Extraordinary  items 

Net  Income 

8,251 

6,816 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.14 

$1.77 

On  net  income  . 

$2  14 

$1.77 

Cash  &  equivalent 

1,043 

9,017 

Investments 

279,208 

221,620 

Fixed  assets,  net 

Total  assets 

281,320 

232,107 

Deferred  taxes 

27,331 

24,021 

Shareholders'  equity  . 

243,821 

204,431 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985 

$10,618,541 

$8,250,640 

$2.14 

1984 

9,006,624 

6,815,545 

1.77 

1983 

9,026,467 

7,128,567 

1.85 

1982 

10,119,880 

8,074,475 

2.10 

1981  . 

9,010,918 

7,127,227 

1.85 

•  As  originally 

reported  by  the  company. 

C.50 

Canadian  General  Life  Insurance  Company 

Head  Off.  —  120  King  St.  W.  (P.O  Box  918),  Hamilton,  Ont. 
L8N  3P6.  Telephone  —  (416)  528-6766. 

Company  —  Provides  insurance  and  related  services  to 
policyholders. 

Directors  —  F.  Y.  McCutcheon,  chm.;  Charles  Flood,  vice- 
chm.;  J.  W.  Roberts,  pres.;  R.  E.  Bethell,  J.  P.  Bassel.  G.  R. 
Chater,  I.  R.  Gerstein,  R.  E.  Graham,  A.  A.  Marchment,  F.  Y. 
McCutcheon. 

Key  Personnel  —  F.  B.  Brown,  v-p,  mktg.;  A.  K.  Ryder,  v-p, 
actuary. 

INVESTMENT  FUNDS 

Variable  Investment  Plan  —  Provides  individuals  with  a 
registered  savings  program,  with  premiums  credited  to  one  or 
both  of  the  co.'s  segregated  funds,  Equity  Fund  “A"  and 
Security  Fund  “B”.  At  retirement,  the  policyholder  has  the  option 
of  converting  the  units  accumulated  into  a  fixed  dollar  monthly  in¬ 
come.  The  co.  guarantees  annuity  conversion  factors. 

Equity  Fund  "A"  is  invested  primarily  in  common  stocks  with 
appreciation  of  capital  as  a  prime  consideration,  while  Security 
Fund  "B"  is  invested  mainly  in  conv.  bonds,  conv.  pref.  stocks  and 
N.H.A.  5-year  renewable  mtges.,  with  income  accumulation  the 
main  concern. 

An  admin,  charge  is  deducted  from  premium  payments  and  the 
net  amount  is  applied  to  the  purchase  of  accumulation  units  at  net 
asset  value  as  determined  at  the  end  of  each  calendar  month  in 
which  the  premium  payment  was  made.  A  management  fee. 
currently  0.08  of  t%  per  month,  is  deducted  to  cover  the  costs  of 
the  admin,  of  the  portfolio. 


Record  of  Performance 

Equity  Fund  A 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

3,177,000 

101.73 

• 

1984  . 

2,627,000 

77.10 

• 

1983  . 

2,988,000 

72.09 

• 

1982 

2,301,000 

54.14 

• 

1981 . 

2,314,000 

49.95 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

% 

% 

1  yr.  1984  85 

.  .  .  .  +32.0 

5  yrs:  1980-85 

+91.6 

2  yr:  1983-85 

+41.1 

10  yrs:  1975-85 

+555.0 

3yr:  1982-85 

+87.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


Record  of  Performance 

Security  Fund  B 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

1,911,000 

57.74 

• 

1984  . 

1,627,000 

46  19 

• 

1983 

1,723,000 

41.35 

• 

1982 

1,495,000 

34.68 

• 

1981 . 

1,219,000 

27.24 

• 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative 

Growth 

% 

% 

1  yr.  1984-85 

+25.0 

5  yrs:  1980-85 

+98.5 

2  yr.  1983-85 

+39.6 

10  yrs:  1975-85 

.  +403.0 

3  yr:  1982-85 

+66.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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C.51 

Canadian  General  Securities,  Limited 

Head  Off.  —  1800,  401  Bay  St.,  Toronto.  Ont  M5H  2Z1  Tele¬ 
phone  —  (416)  363-9381  Trans.  Agent  —  Guaranty  Trust  Co. 
of  Canada,  Toronto. 

Company  —  (Can.  1926)  Holds  340,184  cl.  B  com.  shs.  of 
Traders  Group  Ltd.  (which  see),  tor  an  equity  int.  of  7,53%. 

On  May  1,  1985,  co.  sold  Trans  Canada  Credit  Financial  Inc. 
(formerly  MerBan  Securities  Ltd.)  to  Guaranty  Trustco  Ltd.,  and 
received  22,000  cum  conv.  redeem  pref.  shs.  of  Guaranty 
Trustco,  valued  at  $403,000. 

On  Dec.  10,  1985,  co.  purch.  for  cancellation  all  its  shs.  held  by 
Traders  Group  Ltd.  Traders  Group  then  purch.  427, 1 77  cl  A  and 
242,610  cl.  B  of  its  shs.  held  by  Canadian  General  Securities,  re¬ 
ducing  the  co.'s  int.  from  more  than  17%  to  7.53%. 

Directors  —  J  W  McCutcheon,  pres.;  D.  A.  McIntosh.  F.  Y. 
McCutcheon.  Toronto. 

Key  Personnel  —  Christina  Luczynski,  sec.;  D.  A.  Ogilvie, 
treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

2%  Pref. 

502,298  sh. 

nil 

$1 

Cl.  A  com. 

153,050  sh 

29,670  sh. 

n.p.v. 

Cl.  B  com. 

354,025  sh. 

163,425  sh 

n.p.v. 

Class  B  —  Voting  stock;  otherwise  A  and  B  rank  equally. 

Capital  Stock  Changes  —  Pref.  2%  shs  were  all  redeem. 
Dec.,  1984. 

On  Dec  10.  1985,  co,  purch  for  cancellation  234,2 10  cl.  A  shs. 
and  145.975  cl.  B  shs  .  being  all  the  shs  held  by  Traders  Group 
Ltd.  in  the  co. 

Major  Shareholders  —  Gormley  Investments  Ltd.  holds 
approx.  98.5%  of  the  o/s  voting  shs. 

Dividends  —  Cl.  A  and  B  —  Rate  of  60c  p.a  .  estab.  with  15c 
pd.  June,  1967.  Previously  pd  90c  p.a.  Dec.  1963  to  Mar.  1967, 
incl.  Com.  divds.  declared  for  recent  fiscal  years: 

1967  $0.67  H  1968-85  $0.60 

Subsidiaries  —  MerBan  Capital  Corp.  Ltd.;  Traders  Group 
Ltd.  —  7.53%  int. 

Auditors  —  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

.1985 

1984 

Revenue 

2,939 

2,562 

Income  tax  provision 

157 

195 

Net  income,  operations 

2,697 

2,269 

Extraordinary  items 

Net  Income 

2,697 

2,269 

Earnings  per  com.  share: 

On  net  income,  oper . 

$593 

$4  44 

On  net  income 

$5.93 

$4.44 

- $000  - 

Cash  &  equivalent 

3,085 

3,611 

Investments 

8.557 

22,924 

Marketable  securities 

400 

400 

Total  assets 

12,096 

26,692 

Long-term  debt,  net 

Shareholders'  equity 

1 1,608 

26,080 

Cash  flow 

534 

588 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $2,939,000 

$2,697,000 

$5.93 

1984  2,562.000 

2,269,000 

4  44 

1983  3,863,000 

3,547,000 

694 

1982  .  618,000 

95,000 

0.16 

1981  429,000 

133,000 

0.24 

e  As  originally  reported  by  the  company 


C.52 

Canadian  Hydrocarbons  Limited 

Head  Off.  —  Inter-City  Gas  Building,  444  St.  Mary  Ave  . 
Winnipeg,  Man  R3C  3T7.  Telephone  —  (204)  944-9920  Trans. 


150,953  sh. 

201,500  sh. 
6,692,398  sh. 


Agent  —  Montreal  Trust  Co..  Calgary,  Toronto  and  Montreal. 
Listed  —  CDH;  T  (1st  pref.  only). 

Company  —  (Can.  1955;  continuance,  1980).  Directly  and 
through  subsids.,  is  principally  engaged  in  the  marketing  and  dist. 
of  propane  and  gasoline  and  in  the  manut.  and  dist.  of  ind.  gases 
across  Can. 

Through  subs,  and  other  ints.,  the  co.  operates  an  electrical 
utility  and  natural  gas  utilities  in  Yellowknife,  N.W.T.;  and  is 
engaged  in  the  explor.  for  and  devel.  of  oil,  nat  gas  and  minerals 
in  the  U  S;  and  holds  ints.  in  oil  and  nat  gas  prod,  props.  In  the 
U.S.  Co.  is  also  engaged  in  pipe  and  metal  fabrication. 

Directors  —  R.  G.  Graham,  chm.  &  pres.;  P.  Marriott,  sr.  v-p;  D 
S.  Rogers,  exec,  v-p;  J.  D.  Riley,  Alan  Sweatman,  all  of  Winnipeg. 

Key  Personnel  —  C.  R.  Beenham,  sr  v-p;  J.  E.  Carstairs,  v-p, 
&  sec.;  D.  J.  Monder,  cont.;  P.  G.  Monachan.  asst,  cont.;  T,  M. 
Carey,  asst.  sec. 

Capital  Stocke —  Author.  Outstand. 

1st  Pref.  250,000  sh. 

Ser.  A 

2nd  Pref.  4,000,000  sh. 

Ser.  A 

Common  unlimited 

e  At  Dec.  31,  1985 

1st  Pref.  Ser.  A  —  Entitled  to$1  lOper  sh.  p.a.  cum.  Redeem, 
at  $21.10  per  sh.;  same  in  liquid.  Nonvoting  unless  six  quarterly 
divds  in  arrears  or  purch.  fund  is  in  default,  when  one  vote  per  sh. 
and  as  a  class,  elects  two  directors. 

2nd  Pref.  Ser.  A  —  Entitled  to  cum.  divd.  of  $1.50  per  sh.  p.a. 
Callable  at  $26.50  per  sh.;  same  in  liquid.  Co.  oblig.  to  expend, 
amt  equal  to  1.5%  of  aggreg  stated  value  ot  all  prev.  iss.  2nd 
pref.  shs.  for  redemp.  of  such  shs.  at  not  exceeding  $25  per  sh.; 
non-cum.  Issued  privately. 

Common  —  Voting  stk. 

Major  Shareholder  —  Inter-City  Gas  Corp.  holds  100%  of 
co.'s  o/s  com.  and  2nd  pref.  shs. 

Capital  Stock  Change  —  Com.  stk.  split  2-for-1  in  July,  1969. 
Dividends  —  1st  Prof.,  Ser.  A  —  Entitled  to  $1.10  per  sh. 
p.a..  cum.,  pay  quarterly  last  day  of  Mar ,  June,  Sept,  and  Dec. 
(approx  ).  Initial  2714c  per  sh.  pd.  Dec.  31,  1964  and  regularly 
quarterly  since  2nd  Prof,  Ser.  A  &  Com.  —  Privately  held. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $59,059,000  (incl. 
$6,741,000  due  in  1  yr.). 

Principal  Subsidiaries  —  ICG  Utilities;  Vigas  Propane  Ltd.; 
Quebec  Propane  Inc.;  Thompson  Pipe  and  Steel  Co.;  ICG 
Liquid  Gas  Ltd.;  ICG  Energy  Products,  all  wholly-owned; 


Auditors  —  Coopers  &  Lybrand,  Winnepeg. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had  total 
assets  of  $388,420,000,  and  working  capital  of  $4,943,000.  Net 
income  from  operations  for  the  yr.  ended  Dec.  31,  1985,  was 
$17,113,000  on  revenues  of  $404,119,000.  Net  income  was 
$17,783,000. 


C.53 

Canadian  Imperial  Bank  of  Commerce 

Head  Off.  —  Commerce  Court,  Toronto.  Ont.  M5L  1A2. 
Telephone  —  (416)  862-2211.  Trans.  Agent  —  Pref.  and  Com.: 
National  Trust  Co.  at  Toronto,  Montreal,  Winnipeg,  Regina, 
Vancouver,  Calgary,  and  The  Royal  Trust  Company  in  Halifax. 
Com.  only:  Bank's  office,  London,  Eng.  Listed  —  CM:  Com.:  T,  M, 
W.  AL,  V  and  L  (Eng.)  Cl.  A  pref.,  ser.  1  and  2,  Cl.  B  pref.,  &  Wts.: 
M,  T,  W,  AL  and  V.  Cl.  A  pref.,  ser.  3:  T. 

Bank  —  (Can.  1961  by  amalg  )  Chartered  Provides  full  range 
of  personal  and  corporate  banking  services  throughout  Canada 
and  internationally  At  Oct.  31,  1985,  the  bank  oper.  1,554 
branches  in  Canada  and  76  branches,  offices,  agencies  and  trust 
cos.  in  24  countries  throughout  the  world 

Directors  —  R.  D.  Fullerton,  chm.,  pres.  &  CEO;  F.  H.  Logan, 
vice-chm.;  L.  G.  Greenwood,  W  M  Hatch,  J.  D.  Leitch,  W.  F. 
McLean.  R  E.  Harrison,  C.  M.  Black,  E.  C.  Bovey.  E.  H.  Crawford, 
R  F.  Elliott,  Bertrand  Gerstein,  A.  J.  Macintosh,  W.  G.  Weston, 
William  James,  Alfred  Powis.  D  G.  Bassett,  C.  R  Sharpe,, 
P.  Reichman,  Hon  W  G.  Davis,  Toronto;  W,  D.  McKeough, 
Chatham,  Ont.;  H.  G.  Hallward.  A.  D.  Hamilton,  Montreal;  Andr6 
Monast,  Quebec  City;  W.  P.  Cooper.  Hamilton.  Ont.;  G  R.  Hunter, 
C.  S.  Riley.  Winnipeg;  F.  W.  Hill,  Regina;  Dr.  Catherine  Wallace, 
Fredericton;  M.  E.  Jones,  J.  P.  Gallagher,  Calgary;  Harry  Hole, 
S  A  Milner,  Edmonton;  Olivier  Lecerf.  Paris,  France;  E.  A.  Pratt, 


1 18 


THE  FINANCIAL  POST 


St.  John’s,  Nfld.;  A.  S.  Cartwright,  Fla.;  Hon.  S.  R.  Basford, 
Vancouver. 

Key  Personnel  —  C.  W.  Cole,  sr.  exec,  v-p,  world  fin.;  A.  W 
Moysey,  sr.  exec,  v-p,  domestic  banking;  G.  T.  Ormson,  exec, 
v-p.,  domestic  regions;  A.  L.  Flood,  exec.  v-p.  int'l  banking; 
L.  D.  Hivon,  exec,  v-p,  credit  group;  M.  J.  M.  Casavant,  exec,  v-p, 
admin.;  P.  G.  S.  Cantor,  exec,  v-p,  global  treasury;  J.  G.  Bickford, 

C.  J.  Shiriey,  J.  D.  MacLean,  exec,  v-p’s;  E.  L.  Pursey,  sr.  v-p, 
financial  control;  P.  F.  Leger,  S.  S.  Williams,  W.  F.  Spence,  sr. 
v-p’s  &  regional  gen.  mgrs.,  domestic  regions;  K.  E.  Long,  sr.  v-p, 
domestic;  R.  J.  Bisset,  sr.  v-p,  domestic  regions;  Holger  Kluge,  sr. 
v-p,  int’l  opers.,  head  office;  P.  H.  Nickels,  sr.  v-p,  Cdn.  int’l 
banking  and  trade  fin.  div.;  J.  S.  Hunkin,  sr.  v-p,  USA.;  M.  A. 
MacIntyre,  sr.  v-p,  Europe,  Africa  &  Middle  East;  J.  W.  Bowden,  sr. 
v-p,  corp.  &  merchant  banking  group;  T.  P.  G.  Morris,  sr.  v-p,  credit 
div.;  G.  E.  Beasley,  sr.  v-p,  int’l  credit  div.;  J.  A.  Myers,  sr. 
v-p,  special  loans  div.;  B.  V.  Gestrin,  sr.  v-p  &  economic  advisor; 
A.  D.  Broomfield,  sr.  v-p  &  chief  inspector;  R.  A.  McElwain,  sr.  v-p, 
real  estate  div.,  P.  J.  Cotton,  sr.  v-p,  human  resources;  J.  E. 
Wrightman,  sr.  v-p,  consumer  div.;  S.  J.  Lenard,  sr.  v-p,  mkt.  div.; 

D.  F.  Roberts,  sr.  v-p,  merchant  banking  div.;  J.  G.  Brean,  sr.  v-p, 
natl.  accts.  div.;  D.  C.  Hayes,  sr.  v-p  &  gen.  counsel,  D.  Bowder,  sr. 
v-p  &  cheif  acct.;  G.  W.  Radford,  v-p  &  sec. 

No.  of  Employees  —  33,587  at  Oct.  31,  1985. 


Capital  Stock* — 
Pref. 

$2.50  Ser.  1 
$3.5625  Ser.  2 
Series  3 
Cl.  B  Pref. 

$2.05  Conv.  Ser.  1 
Common 


Author. 
75,000,000  sh. 


30,000,000  sh. 


Outstand. 

3,000,000  sh. 
11,889,926  sh 
3,000,000  sh. 

8,992,286  sh. 
98,697,170  sh. 


■400,000,000  sh. 

•  At  Oct.  31,  1985  but  giving  effect  to  2-for-1  stk.  split  on  Jan. 
31,  1986. 

Mnci.  36,433,288  shs.  reserved  for  iss.  as  follows:  13,728,716 
on  conv.  of  cl.  B.  ser.  1  pref.  shs.;  5,994,240  on  exercise  of  com. 
sh.  purch.  wts.;  iss.  Sept.  7,  1981  at  an  exercise  price  of  $16,625 
per  sh.,  until  Aug.  31,  1986;  6,996,850  on  exercise  of  com.  sh. 
purch.  wts.  iss.  Apr.  1,  1985,  at  an  exercise  price  of  $17.50  per 
sh.,  until  Aug.  31,  1987,  and  9,713,482  under  divd.  re-invest.  sh. 
purch.  plan  and  stk.  divd.  program. 

Cl.  A  Pref.  —  Iss.  in  ser.  for  max.  consideration  not  to  exceed 
$750  million.  Rank  prior  to  cl.  B  pref  shs. 

$2.50  Cl.  A  Retract.  Pref.  Ser.  1  —  Entitled  to  cum.  divds.  of 
$2.50  per  sh.  p.a.  pay.  quarterly  on  28th  of  Jan.,  Apr.,  July,  and 
Oct.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  Non-redeem.  prior  to 
Aug.  20,  1986;  thereafter  redeem,  at  $25  per  sh.  The  bank  may 
purch.  ser.  1  cl.  A  pref.  shs.  at  price  not  to  exceed  $25  per  sh.  at 
any  time.  The  bank  shall  make  reasonable  efforts  to  purch.  for 
cancell.,  15,000  ser  1  cl.  A  pref.  shs.  at  $25  per  sh.  in  each  calen¬ 
dar  quarter  commencing  Oct.  1,  1982,  and  ending  Dec.  31,  1987; 
thereafter  bank  shall  purch.  1%  of  the  o/ s  ser.  1  cl.  A  pref  shs.  at 
Dec.  31,  1987  at  price  not  to  exceed  $25  per  sh.  Retract,  at  hold¬ 
er’s  option  on  Aug.  20,  1987  at  $25  per  sh.,  exer.  on  or  before  July 
20,  1987.  Conv.  into  a  further  ser.  of  cl.  A  pref.  shs.  should  the 
bank  elect  to  create  additional  shs.;  such  election  must  be  on  or 
before  June  20,  1987.  Holders  of  ser.  1  cl.  A  pref.  shs.  of  record 
on  Sept.  7,  1981,  received  1  com.  sh.  purch.  wt.  for  each  ser.  1  cl. 
A  pref.  sh.  held.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  1  vote  per  sh. 

$3.5625  Cl.  A  Retract.  Pref.  Ser.  2  —  Entitled  to  cum.  divds.  of 
$3.5625  per  sh.  p.a.  pay.  quarterly  on  28th  of  Jan.,  Apr.,  July,  and 
Oct.  In  liquid.,  etc.,  entitled  to  $26.50  per  sh.  to  redeem,  date; 
thereafter  at  the  then  current  redemp.  price  in  effect.  Non- 
redeem.  prior  to  Feb.  15,  1987;  on  or  after  that  date  redeem,  at 
$26.50  per  sh.  to  Feb.  14,  1988;  thereafter  prem  declines  by  25c 
per  sh.  per  12-mo.  period  to  Feb.  14,  1993;  thereafter  redeem,  at 
$25  per  sh.  The  bank  may  purch.  ser.  2  cl.  A  pref.  shs.  at  price  not 
to  exceed  $25  per  sh.  at  any  time.  The  bank  shall  make 
reasonable  effort  to  purch.  %%  of  all  ser.  2  cl.  A  pref.  shs.  o/s  at 
Dec.  31,  1983,  at  a  price  not  to  exceed  $25  per  sh.,  during  each 
calendar  quarter  commencing  Feb.  15,  1984.  Retract,  on  Feb.  15, 
1989,  at  $25  per  sh„  exer.  on  or  before  Jan.  15,  1989.  Conv.  into 
a  further  ser.  of  cl.  A  pref.  shs.  on  a  sh.-for-sh.  basis  should  the 
bank  elect  to  create  addlt.  ser.  shs.,  such  election  must  be  made 
on  or  before  Dec.  15,  1988.  Holders  of  ser  2  cl.  A  pref.  shs.  of 
record  on  Mar.  1,  1982,  received  1  ser.  2  cl.  A  pref.  sh.  purch.  wt. 
for  each  such  pref.  sh.  held.  Non-voting  unless  8  quarterly  divds. 
in  amears  when  1  vote  per  sh. 

Price/ Adjusted  Floating  Rate  Cl.  A  Pref.  Ser.  3  —  Entitled  to 
cum.  divds.  pay.  on  12th  day  of  each  month  at  one-twelfth  of  annu¬ 


al  divd.  rate  applicable  to  that  month.  Annual  divd.  rate  for  a 
month  is  equal  to  one-half  of  avg.  prime  rate  of  the  bank  in  effect 
on  each  day  of  the  month  plus  an  adjustment  rate  based  on  the 
trading  price  of  the  ser.  3  pref.  Redeem,  at  $101  to  May  31,  1985; 
thereafter  prem.  declining  20  cents  per  share  per  each  12-month 
period  to  May  31,  1989;  thereafter  redeem,  at  $100  per  sh.  Non¬ 
voting  unless  24  monthly  divds.  in  arrears  when  1  vote  per  sh. 

Cl.  B  Pref.  —  Iss.  in  ser.  for  max.  consideration  not  to  exceed 
$750  million. 

$2.05  Conv.  Cl.  B  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  of 
$2.05  per  sh.  p.a.  pay.  quarterly  on  28th  of  Jan.,  Apr.,  July  and 
Oct.  All  of  the  o/s  shs.  were  redeemed  on  Jan.  24,  1986  at 
$26.25  per  sh.  plus  accr.  divd.  of  47c  per  sh.  Were  conv.  at  option 
of  holder  at  any  time  to  close  of  business  on  Feb.  15,  1991,  or  5th 
business  day  prior  to  date  of  redempt.,  into  com.  shs  at  a  price  of 
$16  375  per  sh.,  equivalent  to  1.526  of  a  com.  sh.  for  each  $2.05 
pref.  sh.  converted.  (Adjust,  for  2-for-1  stk.  on  Jan.  26,  1986)  Non¬ 
voting.  unless  8  quarterly  divds.  in  arrears,  when  one  vote  per  sh. 

Com.  —  Iss.  for  max.  consideration  not  to  exceed  $3  billion. 

Warrants  —  Each  1981  wt.  entitles  holder  to  purch.  1  com.  sh. 
at  $16,625  per  sh.  to  Aug.  20,  1986,  when  wts.  expire.  Each  1985 
wt.  entitles  holder  to  purch.  1  com.  sh.  at  $17.50  per  sh.  to  Aug. 
31,  1987,  when  wts.  expire.  (Adjust,  for  2-for-1  stk.  on  Jan.  31, 
1986). 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-1  on  Aug  1 1, 
1 967.  In  Mar.,  1 985,  bank  iss.  7,000,000  com.  shs.  and  3,500,000 
com.  sh.  purch.  wts.  in  units  consisting  each  of  1  com.  sh.  and  1 12 
wt„  at  $31.50  per  unit.  Com.  stk.  split  2-for-1  on  Jan.  31,  1986.  On 
Jan.  24,  1986  bank  redeemed  all  o/s  cl.  B  pref.  shs.,  ser.  1,  at 
$26.25  per  sh. 

Dividends  —  $2.50  Cl.  A  Pref.  Ser.  1  —  Initial  49.5c  per  sh. 
pd.  Oct.  28,  1981,  and  62.5c  per  sh.  pd.  Jan.  28,  1982  and  reg. 
quarterly  since.  $3.5625  Cl.  A  Pref.  Ser.  2  —  Initial  81.057c  per 
sh.  pd.  Apr.  28,  1982;  89.0625c  pd.  July  28,  1982  and  reg.  quar¬ 
terly  since.  Price-Adjust.  Floating  Rate  Cl.  A  Pref.,  Ser.  3  —  Ini¬ 
tial  $1,188  per  sh.  pd.  June  12,  1984;  63.9c  pd.  July  12,  1984; 
69.3c  pd.  Aug.  13,  1984;  68.5C  pd.  Sept.  12,  1984;  69.6c  pd.  Oct. 
12,  1984;  70.9C  pd.  Nov.  12,  1984;  70.1c  pd.  Dec.  12,  1984; 
67.6c  pd.  Jan.  14,  1985;  65.9c  pd.  Feb.  12,  1985;  65.8c  pd.  Mar. 
12,  1985;  68.1c  pd.  Apr.  12,  1985.;  65.4c  pd.  May  13,  1985; 
63.6c  pd.  June  12,  1985;  62. 1C  pd.  July  12,  1985;  60.8c  pd.  Aug. 

12,  1985;  59.7C  pd.  Sept.  12,  1985;  55.7c  pd.  Oct.  15,  1985; 
55.2c  pd.  Nov.  12,  1985;  53.8c  pd.  Dec.  12,  1985;  52.1C  pd.  Jan. 

13,  1986.S2.05  Conv.  Cl.  B,  Ser.  1  —  Initial  45C  per  sh.  pd.  Apr. 
28,  1981;  51.25C  per  sh.  pd.  July  28,  1982,  and  reg.  quarterly 
since.  Com.  —  Pd.  each  yr.  since  1961.  Present  rate  is  $2.08 
per  sh.  p.a.,  pay.  quarterly,  estab.  with  52c  per  sh.  pd.  Jan.  28, 
1982.  Prev.,  50c  per  sh.  pd.  Oct.  28,  1981;  48c  per  sh.  pd.  July 
28,  1981.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

$0.96 

1978  . 

.  $1.45 

1974 

.  1.11 

1979  . 

.  160 

1975 

1.18 

1980  . 

.  1.80 

1976  . 

.  1.28 

1981  . 

.  1.90 

1977  . 

.  1.40 

1982-85  . 

.  2.08 

Long-Term  Debt 

At  Oct.  31,  1985,  bank  debs,  o/s  totaled  $1,310,377,000  as 
follows: 

Trustee  (all  debs.)  —  National  Trust  Co. 

7V4%  Debs.  —  Dated  Dec.  15,  1972;  due  Dec.  15,  1992;  was 
prepay,  on  Dec.  15,  1978.  Int.  July  and  Dec.  15.  Auth.  and  iss., 
$50,000,000;  o/s  at  Oct.  31.  1985,  $669,000. 

Non-redeem.  to  Dec.  15,  1978  and  for  other  than  s.f.  purposes 
to  Dec.  14,  1984;  thereafter  at  102.20  to  Dec.  14,  1985;  prem. 
deer,  by  0.40  of  1%  p.a.  to  100.20  to  Dec.  14,  1990;  thereafter  at 
par  to  maturity.  S.f.  to  retire  each  Dec.  15.  1978-91,  incl.,  3%  of 
o/s  plus  further  optional  payments  up  to  2%  of  o/s  debs. 

7)4%  Debs.  —  Dated  May  15,  1973,  due  Nov.  15,  1993;  was 
prepay,  on  Nov.  15,  1979.  Int.  May  and  Nov.  15.  Auth.  &  iss., 
$50,000,000;  o/s  at  Oct.  31,  1985,  $1,128,000. 

Non-redeem.  to  Nov.  15,  1979  and  non-redeem.  for  other  than 
s.f.  purposes  to  May  15,  1985;  thereafter  at  102.20  to  May  15, 
1986;  prem.  deer,  by  0  40  of  1%  p.a.  to  100.20  to  May  14,  1991; 
thereafter  at  par  to  maturity.  S.f.  to  retire  on  May  15,  1980-92, 
incl.,  3%  of  o/s  plus  further  optional  payments  up  to  2%  of  o/s 
debs. 

9%%  Debs.  —  Dated  Jan.  2,  1975;  due  Jan.  2,  1995;  was  pre¬ 
pay.  on  Jan.  2,  1985.  Int.  Jan.  and  July  2.  Auth.  &  iss.  75,000,000; 
o/s  at  Oct.  31,  1985,  $3,080,000;  on  Jan.  2.  1986,  $71,724,000 
of  these  debs,  retired  on  election  of  early  maturity. 

Non-redeem.  to  Jan.  2,  1985;  thereafter  at  104.25  to  Jan.  2. 
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1985;  prem.  deer,  by  0.55  ot  1%  annually  to  101.50  to  Jan.  2, 
1990;  thereafter  deer  at  %  ot  1%  p.a.  to  Jan.  2,  1992;  thereafter 
at  par  to  maturity  S.f.  to  retire  each  Jan.  2.  1986-94,  incl.,  4%  of 
o/a  plu8  further  optional  payments  up  to  3%  of  o/s  debs. 

914%  Debs.  —  Dated  Oct.  15,  1976;  due  Oct.  15,  1996,  or  pre¬ 
pay.  on  Oct.  15,  1986,  at  nolder's  option  exer.  after  Oct.  15,  1985 
to  Apr.  15,  1986  Int.  Apr.  and  Oct.  15.  Auth.,  iss.  and  o/s 
$50,000,000. 

Non-redeem.  to  Oct.  15,  1986;  thereafter  at  104  to  Oct.  14, 
1987;  prem.  deer.  0.50  of  1%  p.a.  to  Oct.  14,  1994;  thereafter  at 
par.  S.f.  to  retire  at  par  on  Oct.  15,  1987-95,  4%  of  o/s  plus  fur¬ 
ther  optional  payments  up  to  3%  of  o/s. 

914%  Debs.  —  Dated  Feb.  15,  1978;  due  Feb.  15,  1998,  or 
prepay,  on  Feb  15,  1988,  at  holder's  option  exer.  after  Feb.  15, 
1987,  and  on  or  before  Aug.  15,  1987.  Int.  Feb.  and  Aug.  15.  Auth., 
iss.  and  o/s,  $75,000,000. 

Non-redeem.  to  Feb  15,  1988;  thereafter  at  104.00  to  Feb.  14, 
1989;  prem.  deer.  0.50  of  1%  p.a.  to  1996;  thereafter  at  par.  S.f. 
to  retire  at  par  on  Feb.  15,  198910  1997,  incl.,  4%  of  o/s  plus  fur¬ 
ther  optional  pays,  up  to  3%  of  o/s. 

Floating  Rate  Debs,  due  1989  —  Due  July  15.  1989. 

Auth.,  iss.  and  o/s  $50,000,000.  Debs,  bear  int.  at  the  rate 
equal  to  the  avg.  prime  rate  of  the  bank  less  %  of  1%.  Sold 
privately. 

16%%  Debs.  —  Dated  Oct.  15,  1981;  due  Oct.  15,  1991.  An¬ 
nual  int.  pay  Oct.  15.  Not  subject  to  Cdn.  withholding  taxes.  Auth., 
iss.  4  o/ s  US$  100,000,000  (Cdn$  1 36,750,000  at  Oct.  3 1 ,  1 985). 

Non-redeem.  prior  to  Oct.  15,  1988,  but.  if  withholding  taxes, 
imposed,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par. 
After  Oct.  15,  1988,  redeem,  at  101. 5%  to  Oct.  14,  1989;  redeem, 
at  100.75%  to  Oct.  14,  1990;  thereafter  redeem,  at  par.  Bank  is 
entitled  to  purch.  debs,  after  Oct.  15,  1986,  at  price  not  to  exceed 
1 15%  of  debs,  mean  nominal  quotations  on  the  London  Stock 
Exchange  on  day  prior  to  date  of  purch. 

15%%  Debs.  —  Dated  Jan.  13,  1982;  due  Jan.  15,  1989.  An¬ 
nual  int.  pay  Jan.  15.  Not  subject  to  Cdn.  withholding  taxes.  Auth., 
iss.  4  o/s  $75,000,000. 

Non-redeem.  prior  to  Jan.  15,  1987,  but.  if  withholding  taxes  im¬ 
posed.  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par.  Af¬ 
ter  Jan.  15,  1987,  redeem,  at  100%%  to  Jan.  14,  1988;  thereafter 
redeem  at  par.  Bank  is  entitled  to  purch.  debs  after  Jan.  15, 
1987,  at  price  not  to  exceed  1 15%  of  debs,  mean  quotations  on 
the  London  Stock  Exchange  on  day  prior  to  the  date  of  purch. 

Floating  Rate  Debs,  due  1994  —  Dated  July  15,  1982;  due 
July  15.  1994  Int  Jan.  and  July  15.  Debs  bear  int.  at  LIBOR  plus 
%%.  Auth.,  iss.  4  o/s,  US$200,000,000  (Cdn$273.500,000  at 
Oct.  31.  1985). 

Non-redeem  prior  to  July  14,  1987;  thereafter  redeem,  in  part 
(US$10,000,000  or  higher  multiple  of  US$5,000,000)  at  par  plus 
accr.  int.  If  withholding  taxes  imposed,  redeem,  at  any  time  in 
whole  but  not  in  part,  at  par.  Offered  in  int’l  mkt. 

12%%  Debs.  —  Dated  1984;  due  May  15,  1989.  Int.  May  15. 
Auth.,  iss.  4  o/s.  $60,000,000. 

Not  redeem,  prior  to  maturity  unless  withholding  taxes  imposed 
when  redeem,  in  whole,  but  not  in  part,  at  par.  Sold  in  int'l  mkt. 

Floating  Rate  Debs,  due  2084  —  Due  July  31,  2084.  Int.  pd. 
s  a  Debs,  bear  int.  at  LIBOR  plus  %%.  Auth.,  iss.  4  o/s, 
US$300,000,000  (Cdn$4 10,250,000  at  Oct.  31,  1985). 

Non-redeem.  prior  to  1990. 

11%%  Debs,  due  1990  —  Due  Feb.  1,  1990.  Auth.,  iss.  4 
o/s  $75,000,000 

11%  Debs,  due  1990  —  Due  June  15,  1990.  Auth.,  iss.  4  o/ 
s  $100,000,000. 

Other  Debt 

Details  of  certain  other  debt  issues  follows: 

15%%  Deposit  Notes  —  Dated  July  1,  1981;due  July  1.  1986. 
Annual  int  pay  July  1,  and  are  not  subject  to  Cdn.  withholding  tax¬ 
es.  Auth..  iss.  4  o/S  US$75,000,000. 

Non-redeem  but,  if  withholding  taxes  imposed,  redeem  in 
whole,  but  not  part,  at  option  of  bank  at  par.  The  bank  may  purch. 
notes  at  any  time  at  price  not  to  exceed  1 15%  of  notes  mean  nom¬ 
inal  quotations  on  the  London  Stock  Exchange  on  day  prior  to 
date  of  purchase 

Floating  Rate  Certificates  of  Deposit  —  Due  1987.  Auth.,  iss. 
4  O/S,  US$256,000,000. 

16%  Deposit  Notes  —  Dated  Mar.  15,  1982;  due  Mar.  15, 
1987  Annual  int.  pay  Mar  15;  not  subject  to  Cdn  withholding  tax¬ 
es.  Auth.,  iss.  4  o/s  US$100,000,000 

Non-redeem  but.  if  withholding  taxes  imposed,  redeem  in 
whole,  but  not  part,  at  option  of  bank  at  par  The  bank  may  purch. 


notes  at  any  time  at  price  not  to  exceed  1 15%  of  notes  mean  nom¬ 
inal  quotations  on  the  London  Stock  Exchange  on  day  prior  to 
date  of  purch. 

11%  Deposit  Notes  —  Due  May  1,  1990.  Int.  May  1.  Iss., 
US$75,000,000;  o/s  at  Oct.  31.  1985,  US$70,000,000.  Not 
redeem,  prior  to  maturity  however,  if  withholding  taxes  imposed, 
redeem,  in  whole,  but  not  in  part,  at  par.  Subsids.  of  bank  may 
purch.  notes  at  any  time  at  price  not  exceeding  115%  of  mean  of 
nominal  quotations  on  London,  Eng.  Stock  Exchange  on  last 
business  day  preceding  date  of  purch.  Offered  in  inti.  mkt. 

Floating  Rate  Deposit  Notes  —  Due  Aug.  31,  1996.  Int.  pay 
quarterly  (Feb.  28,  May  30,  Aug.  31,  4  Nov.  30)  at  avg.  of  3- 
mo.  LIBOR  rate.  Auth.,  iss.  4  o/s,  US$150,000,000. 

Not  redeem,  prior  to  Aug  30,  1985;  thereafter  redeem  at  par 
on  any  int.  pay.  date.  If  withholding  taxes  imposed,  redeem,  at  any 
time  in  whole,  but  not  in  part,  at  par.  Offered  in  int’l  mkt. 

7%  Bearer  Bonds  —  Due  May  10,  1988.  Int.  May  10.  Iss.  4  o/ 
s,  DM100,000,000. 

Not  redeem,  prior  to  maturity  unless  withholding  taxes 
imposed,  when  redeem,  in  whole,  but  not  in  part,  at  par.  Sold  in 
int'l  mkt. 

Floating  Rate  Notes  —  Due  Mar.  26,  2005.  Int.  pay.  s.a.  at  6- 
mos.  LIMEAN  rate  (  half-way  between  LIBOR  bid  and  offered  rate) 
with  rate  to  be  set  monthly.  Author.,  iss.  4  o/s,  US$200,000,000. 

Redeem,  at  par  in  1995  and  2000;  retract,  in  1986  at  par.  Sold 
in  int’l  mkt. 

10%%  Deposit  Notes  —  Dated  Oct.  1,  1985:  due  Oct.  1, 
1990.  Auth.,  iss.  4  o/s  $75,000,000.  Not  redeem,  prior  to 
maturity. 

Subsequent  Note  Issue 

Floating  Rate  Deposit  Notes  —  Dated  Nov.  1,  1985;  due  Nov. 
1,  1995.  Int.  s.a.  (May  and  Nov.)  at  6-month  LIBOR  plus  %%;  max. 
8%  p.a.  Auth.,  iss.  4  o/s  DM400,000,000. 

Previous  Long-Term  Debt 

10.10%  Debs.  —  Dated  June  14,  1979;  due  June  15,  1984. 
Auth  4  iss.,  $100,000,000;  all  retired  at  maturity. 

Trustee  —  National  Trust  Co. 

14%%  Deposit  Notes  —  Dated  Mar.  26,  1981;  due  Mar.  26, 
1984.  Int.  Mar.  26.  Auth.  4  iss.,  US$185,000,000;  all  retired  at 
maturity. 

13%%  Debs.  —  Dated  May  14,  1980;  due  May  15,  1985.  Int. 
May  15.  Auth.,  iss.  4  o/s,  $50,000,000;  all  retired  at  maturity. 

11%%  Debs.  —  Dated  July  10,  1980;  due  July  15,  1985.  Int. 
July  15.  Auth.,  iss.  4  o/s,  $60,000,000;  all  retired  at  maturity. 

Wholly-Owned  Subsidiaries  —  CIBC  Mortagage  Corp.; 
Commerce  Leasing  Ltd.;  Commerce-UD  Finance  Inc.; 
Commerce-UD  Inc.;  The  Dominion  Realty  Co.  Ltd.;  Imbank 
Realty  Co.  Ltd.,  all  Toronto;  Bank  of  Commerce  Jamaica  Ltd.; 
Kingston.  Jamaica;  Bank  of  Commerce  Trust  Co.  Barbados 
Ltd.,  Bridgetown,  Barbados.;  Canadian  Imperial  Bank  of 
Commerce  (Asia)  Ltd.,  Singapore;  Canadian  Imperial  Bank  of 
Commerce  (Suisse)  S.A.,  Geneva,  Switzerland;  CIBC  Holdings 
(Cayman)  Limited.  Grand  Cayman,  Cayman  Islands,  and  subsids. 
Canadian  Imperial  Bank  of  Commerce  Trust  Co.  (Bahamas) 
Ltd.;  Canadian  Imperial  Bank  of  Commerce  Trust  Co. 
(Cayman)  Ltd.;  CIBC  (Hong  Kong)  Ltd.;  Canadian  Imperial 
Bank  of  Commerce  (Channel  Islands)  Ltd.,  Canadian  Imperial 
Bank  of  Commerce  Trust  Co.,  (Channel  Islands)  Ltd., 
Canadian  Imperial  Fund  Managers  (Cayman)  Ltd.,  and  CIBC 
Management  Services  (Guernsey)  Ltd., Canadian  Imperial 
Holdings  Inc.,  Wilmington.  Del.  and  subsids  :  Canadian  Imperial 
Holding  Co..  California  Canadian  Bank,  San  Francisco.  Calif.; 
Canadian  Imperial  Bank  of  Commerce  Trust  Co.,  New  York. 
N.Y.;  Canadian  Imperial  Service  Co.,  Has  100%  int.  in  Canadian 
Imperial  Leasing  Inc.,  New  York.  N  Y.;  CIBC  Australia  Holdings 
Ltd.,  Sydney.  Australia,  and  subsid.  CIBC  Australia  Ltd.; 
CIBC  Finance  B.V.,  Amsterdam,  The  Netherlands,  and  subsids. 
Canadian  Imperial  Bank  of  Commerce  (International)  S.A., 
Paris.  France.  CIBC  Finanz  AG.  Zurich,  Switzerland;  CIBC  Ltd., 
London,  Eng.  and  Commerce  International  Trust  Ltd.,  London, 
Eng. 

Other  Interests  —  Chargex  Ltd. /Chargex  Lte6.(25%  voting 
int  ),  Ottawa,  Ont  Export  Finance  Corp.  of  Canada  Ltd. .(25.7% 
voting  int.);  82195  Canada  Ltd.(25%  voting  int.)  3000,  300-5tb 
Ave  S.W..  Calgary.  Alta;  Bank  of  Commerce  Trinidad  and 
Tobago  Ltd.(484%  voting  int.),  Port  of  Spain,  Trinidad.; 
Canadian  Eastern  Finance  Ltd.(50%  int.),  Hong  Kong. 

Auditors  —  Peat  Marwick  Mitchell  4  Co.,  and  Clarkson 
Gordon,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses  . 
Salaries  &  benefits 

Income  taxes  . 

Net  Income,  operations 
Extraordinary  items  . 

Net  Income  . 

Earnings  per  com.  share: 

On  net  income,  oper.t 
On  net  income  . 


1985 

- $000 

7,861,246 

5,344.262 

495,104 

908,195 

177,300 

361,360 

361,360 

$2.94 

$2.94 

- $000  - 


1984 


7,620,967 

5,435,029 

431,204 

839,984 

115,000 

282,389 

282,389 

$2.44 

$2.44 


Cash  resources  . 

6,826,953 

6,605,993 

Securities  . 

7,681,940 

5,598,895 

Loans 

55,445,628 

51,078,017 

Total  assets 

75,834,339 

68,117,500 

Deposits 

65,087,601 

59,330,140 

Debentures 

1,310,377 

891,235 

Approp.  for  contingencies  . . . . 

196,788 

170,526 

Shareholders 

equity  . 

3,154,750 

2,736,871 

Fiscal 

Net  interest 

Net  Income 

Earns,  per 

Year 

Income  • 

Opere 

Com.  sh. 

19860  . 

$507,926,000 

$87,031,000 

$0  64 

1985 

1,908,892,000 

361,360,000 

2.94 

1984  . 

1,663,095,000 

282,389,000 

2  44 

1983  . 

1,702,980,000 

314,873,000 

3.12 

1982  . 

1,561,808,000 

280,840,000 

3.03 

198  IB 

1,449,815,000 

320,064,000 

3.90 

■  As  shown 

in  1982  annual  report,  restated  to 

conform  with 

1980  Bank  Act. 
e  As  originally  reported  under  1980  Bank  Act. 
t  Adj.  for  2-forl  stk.  split  on  Jan.  26.  1986. 

□  3  mos.  ended  Jan.  31,  1986. 


INVESTMENT  FUND 

Commerce  Mortgage  Fund  (formerly  Commerce  Income 
Fund)  —  (Estab.  1974).  Open-end  fund  which  invests  mainly  in 
high  quality  mortgages,  certain  debt  securities  and  cash,  term 
and  bank  deposits  with  Canadian  chartered  banks.  Qualifies  as 
invest,  for  RRSP's  and  DPSP's.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases  and  Registered 
Retirement  Savings  Plans  —  Minimum  initial  and  subsequent 
investment  is  $50.  Offering  price  is  net  asset  value  per  unit  as  de¬ 
termined  on  the  last  business  day  of  each  month. 

Fees  —  No  acquisition  fees  charged.  RRSP  accounts  are 
charge  a  semi-annual  admin,  fee  of  1  /5  of  1%  of  the  plan  balance 
(with  a  min.  of  $3.25  and  max.  of  $12.50).  A  fee  of  $9.25  is 
charged  to  accounts  that  are  closed  within  one  year  of  opening. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  2%  on 
first  $1,000,000  of  net  assets,  plus  144%  to  1%  p.a.  on  further 
amts,  up  to  $  100,000,000,  and  44  of  1%  p.a.  on  amts,  in  excess  of 
$100,000,000. 

Redemption  Policy  —  Units  will  be  redeemed  at  net  asset  value 
on  the  last  business  day  of  any  month  provided  request  is 
received  at  least  10  days  prior  to  that  date.  Payment  will  be  made 
within  7  days.  An  early  termination  fee  of  2%  will  be  made  on  as¬ 
sets  redeemed  within  90  days  of  purchase;  1%  if  after  90  days 
but  prior  to  two  years  from  date  of  purchase. 

Dividends  —  Distributions  of  income  are  made  quarterly; 
material  capital  will  be  distributed  at  the  end  of  the  year.  Divds. 
will  be  automatically  reivnested  in  additional  units  without  charge 
unless  unitholder  requests  payment  in  cash.  See  table  following 
for  amounts  paid  in  recent  calendar  years. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  18,759,000  10.94  115.0 

1984  .  18,777,000  10.83  111.0 

1983  .  19,723,000  10.83  104.1 

1982  .  19,325,000  10.56  103.3 

1981  .  19,757,000  9.64  106.4 


Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  .  +12.1  5  yrs:  1980-85 

.  +87  0 

2  yr:  1983-85 

.  . .  +24.2  10  yrs:  1975-85 

,  +87.0 

3  yr  1982-85 

+40.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


C.54 

Canadian  International  Power 
Company  Limited 

Exec.  Off.  —  1700  Market  St.,  Philadelphia.  Pa. 

19103-Telephone  —  (215)  557-1811. 

Company  —  (Can.  1956).  A  holding  co.  whose  assets  were 
distributed  from  1977  to  1979,  incl.  Charier  will  be  surrendered 
upon  final  disposition  of  investment  in  Barbados  Light  &  Power 
Co.  Ltd. 

Key  Personnel  —  T.  D.  Mullen,  pres.,  Philadelphia,  Pa. 

Distribution  of  Assets  —  A  stk.  divd.  was  pd.  Oct.  3,  1977, 
consisting  of  one  sh.  of  Bolivian  Power  Co.  and  one  American 
depository  sh.  of  Compania  de  Alumbrado  Electrico  de  San 
Salvador.  S.A.,  for  each  2  cl.  A.  or  B.  shs.  held.  Cash  distribution 
of  US$20  per  cl.  A  sh.  and  US$17  (tax-def.)  per  cl.  B  sh.  was 
made  Nov  3,  1977.  Subsequently.  US$0.60  per  cl.  A  and  US$0.51 
(tax-def.)  per  cl.  B  sh.  were  distributed  June  29,  1978;  and 
US$0.75  per  cl.  A  and  B  sh.  paid  Jan.  15,  1979. 

Final  distribution  for  tax  purposes  was  made  Apr.  30,  1979,  and 
consisted  of  25c  per  cl.  A  and  cl.  B  shs.  plus  one  trust  unit 
in  Canadian  International  Power  Company  Liquidating  Trust. 
The  trust  was  created  to  hold  the  remaining  assets  for  the  benefit 
of  shareholders  whose  interest  will  be  represented  by  the  trust 
units. 

In  1984,  co.  sold  250,000  shs.  (1981  500.000  shs.)  of 
Barbados  Light  &  Power  Co.  Ltd.  at  par.  Cash  distrib.  of  8c  per 
unit  on  Jan.  2,  1981;  1 8c  per  unit  on  Nov.  2,  1 98 1 ;  and  17c  per  unit 
on  July  30,  1982;  1 1C  per  unit  on  Dec.  1,  1983;  22c  per  unit  on 
Dec.  7,  1984;  and  10c  per  unit  on  Dec.  11,  1985. 

Co.  will  continue  until  3,089,218  o/s  shs.  at  Dec.  31,  1985,  of 
the  Barbados  subsid.  have  been  distributed. 

Major  Shareholder  —  Balunit  Inc.  holds  57.33%  int. 

Current  Financial  Results  —  (Unaudited).  At  Dec.  31,  1985, 
had  total  assets  of  US$3,263,910.  Gross  income  amounted  to 
US$776,477.  Net  income  amounted  to  US$630,673. 

C.55 

Canadian  Liquid  Air  Ltd. 

Head  Off.  —  1155  Sherbrooke  St.  W.,  Montreal,  Que.  H3A 
1H8.  Telephone  —  (514)  842-5431  Listed  —  Z. 

Company  —  (Can.  1922;  continuance,  1980).  Produces  and 
distributes  throughout  Canada,  industrial  and  medical  gases,  gss 
and  electric  welding  and  cutting  equip.,  supplies  and  accessories; 
markets  medical  equip.,  supplies  and  accessories. 

Plants  located  at  Ville  d'Anjou,  Varennes.  Montreal,  Tracy.  Ste. 
Foy.  Sept  Isles  and  Boucherville,  Que.;  Dartmouth  and  Sydney. 
N.S.;  Moncton,  N.B.;  St.  John's  and  Comer  Brook,  Nfld.;  Toronto, 
Hamilton,  Copper  Cliff,  London,  Espanola,  Owen  Sound,  Thunder 
Bay  and  Sudbury.  Ont.;  Winnipeg.  Man.;  Regina  and  Saskatoon, 
Sask.;  Edmonton  and  Calgary,  Alta.;  Nanaimo.  Kitimat, 
Cranbrook,  Victoria  and  Vancouver.  B  C.  Brand  names:  Blue 
Shield;  Unishield;  Dual  Shield;  L.A.;  MAPP;  Nuclearc;  Super  Arc; 
Atom  Arc;  Arcaley;  Superflex;  Altem  Super  Bronze;  Mini-Stub; 
Blue-Clad;  H.T.;  75G;  Cardox;  Two  Wone;  Zip  Freeze;  Ultra 
Freeze. 

Directors  —  P.  Salbaing,  chm.,  London,  Eng.;  M.  V.  Breber, 
vice-chm..  San  Francisco:  J.  W  McGill,  pres.  8  CEO.  Montreal; 
T.  Pylko,  v-p,  San  Francisco;  Maurice  Riel,  C.  A.  Dagenais, 
Montreal;  W.  R.  Miller,  V.  Stock,  Toronto;  J.  Taylor.  Calgary;  Jean 
Pineau,  J.  Delorme,  E.  de  Royere,  Paris,  France. 

Key  Personnel  —  A  G.  Dyke,  exec,  v-p;  I.  C.  Colquhoun, 
F.  Schneider,  J.  Coyle,  v-p’s:  M.  Onwood,  treas.  &  cont .  J 
P.  Girouard,  sec. 

No.  of  Employees  —  1,110  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand  Par 

Common  3,000,000  sh  1,199,946  sh.  n.p.v. 

eAt  Dec.  31.  1985. 

Major  Shareholder  —  All  o/s  shs  owned  by  Liquid  Air  Corp  . 
Del. 
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Long-Term  Debt 

6)4%  S.F.  Debs.,  Ser.  A  —  Dated  May  2,  1966;  due  May  2, 
1986.  Author.  &  iss.,  $6,000,000;  o/s  at  Dec.  31,  1985, 
$1,500,000.  Sold  privately. 

9%%  S.F.  Debs.,  Ser.  B  —  Dated  Dec.  1,  1970;  due  Dec.  1, 
1990.  Int.  June  and  Dec.  Author.  &  iss.,  $6,000,000;  o/s  at  Dec. 
31.  1985.  $2,965,000. 

Not  redeem,  prior  to  Dec.  1,  1985.  through  refunding  at  int.  cost 
of  less  than  9.92%;  otherwise  redeem,  at  108.25  on  or  before 
Nov.  30,  1971,  prem.  then  reducing  0.45  of  1%  each  year  to  1988, 
then  0.30  of  1  %  to  1 990,  thereafter  at  par;  for  s.f.  at  par.  S.f.  suffi¬ 
cient  to  retire  $300,000  each  June  1,  1976-90.  Unsecured,  but  di¬ 
rect  obligation  of  co.  Rank  pari  passu  with  Ser.  A  debs. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Canadian  Liquidaire  Proper¬ 
ties  Ltd.,  Montreal;  CLA  Distributor  Assistance  Corp..  1700 
Steeles  Ave.  E„  Bramalea,  Ont.  L6T  1A6;  Liquid  Air  Energy 
Systems  Inc.,  6th  Ave.,  S.  W„  Ste.  1050,  Calgary,  Alta.  T2P  3W2. 

Other  Interests  —  Canadian  Helium  Ltd.(50%  int.),  365 
Horner  Ave.,  Toronto,  Ont;  Hydrogenal  lnc.(50%  int.),  and 
Argonal  lnc.(50%  int.),  1 155  Sherbrooke  St.  W.,  Montreal,  Que; 

Current  Financial  Position  —  At  Dec.  31,  1985,  the  co. 
reported  current  assets  of  $83,077,000;  current  liabilities  of 
$46,873,000  and  l.-t.  debt  of  $2,700,000. 

C.56 

Canadian  Manoir  Industries  Limited 

Head  Off.  —  2  Glengrove  Ave.  W.,  Toronto,  Ont.  M4R  1N4. 
Telephone  —  (416)  487-5363.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  CMQ:  T. 

Company  —  (Can.  1963;  continuance  1979).  Holding  co., 
whose  subsids.  are  engaged  in  mfg.  home  freezers,  gas,  oil, 
electric  and  solid  fuel  furnaces,  as  well  as  distribution  of  imported 
refrigeration  compressors,  and  of  TV  and  radio  commercials. 

Directors  —  Geraldine  Clever,  chm.;  W.  M.  Anderson,  pres.  & 
CEO;  H.  L.  Beck,  sec.;  D.  L.  Sinclair,  R.  E.  Fitzhenry,  M.  D.  Smith, 
Toronto;  S.  Elliott,  Mississauga,  Ont.;  W.  C.  Chick,  Oakville,  Ont. 

Key  Personnel  —  D.  A.  Fraser.  CFO. 

No.  of  Employees  —  Approx.  529  on  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  1,746, 180  sh. 

Major  Shareholder  —  At  May  25,  1986,  Geraldine  Clever  held 
approx.  56%  of  o/s  com.  shs. 

Dividends  —  Com.  —  Present  rate  40c  p.a.  per  sh.  pd.  quar- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  * 

Revenue  . 

110,859 

89,488 

Deprec.  &  amort.,  etc 

1,088 

879 

Interest  charges 

1,355 

1,535 

Income  tax  provision . 

2,435 

2,290 

Nat  Income,  operations 

2,838 

3,011 

Extraordinary  items 

1,010 

252 

Net  income 

3,848 

3,263 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.64 

$1.75 

On  net  income 

$2.23 

$1.90 

- $000  - 

Cash  &  equivalent 

2,032 

1,418 

Inventories 

27,630 

23,848 

Fixed  assets,  net 

6,616 

5,934 

Total  assets 

52,892 

45,935 

Current  liabilities 

27,846 

23,373 

Long-term  debt,  net 

4,843 

5,250 

Shareholders'  equity  . 

19,757 

16,268 

Working  capital 

17,878 

15,572 

Cash  flow 

6,361 

6,180 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $110,859,000 

$2,838,000 

$1.64 

1984  89,487,631 

3,011,060 

1.75 

1983  72,979,688 

608,810 

0.36 

1982  64,805,895 

d  1,086,024 

dO. 64 

1981  .  65,416,196 

d860,435 

dO. 52 

•  As  originally  reported  by  the 

company. 

terly.  Present  rate  established  with  pay.  of  10c  on  Mar.  27,  1986. 
Divds.  in  recent  yrs.  as  follows: 


1975  . 

.  $0  20 

1981  . 

$0,325 

1976  . 

0.13225 

1982 

.  0.12 

1977-78 

.  0.34 

1983  . 

.  nil 

1979 

0.35 

1984 

.  0.10 

1980 

0.38 

1985  . 

0.30 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $5,655,000  incl. 
$812,000  due  in  1  yr.  Debt  comprised  $5,250,000  loan  at  prime 
plus  )4%  due  to  1989,  and  $405,000  in  conditional  sales 
contracts  bearing  int.  at  10.7%  to  12.1%. 

Wholly-Owned  Subsids.  and  Divs. 

General  Freezer  Ltd.,  9230  Islington  Ave.  N.,  Woodbridge, 
Ont.  L4L  1B3;  Manoir  International,  Inc.,  450  West  169th  St., 
South  Holland,  III.  60473;  Duomatlc  Olsen  Inc.,  Louise  &  Lyon 
Sts.,  Highway  2A,  Tilbury,  Ont.  NOP  2L0;  and  9342  Harrison  St.. 
Romulus,  Mich.  48714;  Teleprint  of  Los  Angeles,  Inc.,  3779 
Cahuenga  Blvd.  W.,  Studio  City,  Calf.  91604;  Comprehensive 
Distributors,  101,  111  Avenue  Rd.,  Toronto,  Ont.  M5R  3J8;  and 
Plaza  I  Level,  Place  Du  Canada,  Montreal,  Que.  H3B  2N2;  Air 
Heat  Supplies,  760  Supertest  Rd.,  Downsview,  Ont.  M3J  2M5; 
Airco  Products,  1331  Clark  Dr.,  Vancouver,  B.C.  V5L  3L1. 

Auditors  —  Arthur  Andersen  &  Co.,  Toronto. 

C.57 

Canadian  Marconi  Company 

Exec  Off.  —  2442  Trenton  Ave.,  Montreal,  Que.  H3P  1Y9. 
Telephone  —  (514)  341-7630.  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal.  Listed  —  CMW:  T,  M,  A. 

Company  —  (Can.  1903;  continuance  1978.)  Engaged  in 
research,  devel.,  design,  mfg.,  sale  and  leasing  of  electronic 
equip.,  as  well  as  in  the  sale  of  sophisticated  equip,  manufactured 
by  others  to  the  aerospace,  communications,  radar  and 
specialized  components  markets. 

During  fiscal  1985,  the  ground-based  navigation  assets  of 
Philips  Electronics  Ltd.  of  Toronto  were  acquired  and  moved  to 
the  company's  Kanata,  Ont.  facility. 

Directors  —  J.  F.  Grandy,  chm.,  Ottawa;  P  E.  Wheatley,  pres.; 
Hon.  I.  D.  Sinclair,  R  O  Beauchemin,  W.  I.  M.  Turner 
Jr„  Montreal;  S.  Dobb,  J.  E.  Pateman,  P.  P.  Ralph,  R.  J.  Williams, 
London,  England;  T.  S.  Dobson,  Calgary. 

Key  Personnel  —  J.  J.  Kelly,  v-p,  fin;  J.  H.  Simons,  v-p  elec¬ 
tronics;  C.  Filiatrault,  v-p,  sec.  &  gen.  counsel;  J.  G.  St.  Germain, 
v-p,  human  resources  &  admin.;  L.  L6veill6,  v-p,  avionics  div.; 
C.  St.  Arnaud,  exec,  v-p,  communications;  D.  Rosenthal,  v-p, 
components  div.;  F.  B.  Driscoll,  v-p,  radar  div.;  G.  Stuurop,  treas.; 
J.  G.  Mclnnes,  compt.;  Laurent  Noel,  v-p  defence  comm.  div. 

No.  of  Employees  —  Approx.  2,700  in  Apr.,  1986. 

Capital  Stock*  —  Author.  Outstand. 

Common  Unlimited  23,772,768  sh. 

•  At  Mar.  31,  1985. 

Major  Shareholder  —  In  June  1985,  The  General  Electric  Co. 
p.I.c.  held  51.6%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  was  split  on  a  4-for- 
1  basis  on  Sept.  2,  1983. 

Dividends  —  No  set  rate.  14c  per  sh.  pd.  on  Dec.  9,  1985;  15e 
on  June  17,  1985;  14c  on  Dec.  10,  1984;  13c  on  June  19,  1984; 
12c  on  Dec.  12,  1983  (first  foil.  4-for-1  stk.  split  in  Sept.  1983); 
and  45c  on  June  27,  1983. 


Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1975  . 

.  $0.15 

1981  . . 

.  $0.50 

1976-77  . 

.  0.20 

1982 

.  0.70 

1978 

.  0.2 1  % 

1983  .  .  .  . 

0.45+0.12* 

1979  . 

.  0.26)4 

1984 

.  0.27 

1980  . 

.  0.42)4 

1985  .  .  . . 

0.29 

■  Foil  4-tor-1  stk.  split  in  Sept.  1983 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  totaled  $5,701,000 
incl.  $943,000  due  in  1  yr.  Debt  comprised  as  follows: 

5%%  S.F.  Debs.,  Ser.  A  —  Dated  May  1,  1965;  due  May  1, 
1988.  Iss.  $6,000,000;  o/s  at  Mar.  31,  1985,  $1,831,000. 

Redeem,  at  105.75  to  Apr  30.  1966  incl  ;  thereafter  prem.  deer, 
by  0.25%  each  yr.  until  maturity.  Annual  s.f.  on  May  1,  1967-87, 
incl.,  starling  at  $100,000  and  incr.  to  $3,000,000  by  1984. 

Trustee  —  The  Royal  Trust  Co. 

7%  S.F.  Debs.,  Series  B  —  Dated  June  1.  1967;  due  June  1, 
1989  Int  June  and  Dec.  1.  Iss  $3,500,000;  o/s  at  Mar.  31,  1985, 
$1,109,000. 

Redeem,  at  107  on  or  before  May  31,  1968;  thereafter 
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prem.decr.  by  0.35  of  1%  p.a.  to  1989;  thereafter  at  par  Not  re¬ 
deem  prior  to  May  31,  1982  below  7%.  S.f.  to  redeem  $58,000 
princ.  amt.  of  ser.  8  debs,  on  June  1,  1969  to  1971,  incl.;  $87,000 
on  June  1,  1972  to  1974  incl.;  $1 16,000  on  June  1,  1975  to  1979, 
incl.;  $140,000  1980  to  1983;  incl.;  $175,000  1984  to  1988,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Other  Debt  —  7)4%  —  Seminole  County  Industrial 
Development  Authority  Revenue  Bonds.  Iss.  by  Sun  World  Circuits 
Inc.  0/s  at  Mar.  31,  1985,  $2,761,000. 

Wholly  Owned  Subsidiaries  —  Marconi  Company,  Inc. 
(inactive)  and  CMC  Electronics,  Inc.,  20  Meridian  Rd.. 
Eatontown,  NJ.  07724.  Sun  World  Circuits  Inc.,  950  Sunshine 
Lane,  Atlamonte  Springs,  Fla.  32701.  Canadian  Marconi 
Electronics  Inc.,  Montreal,  Que.;  Camarco  Investments  Ltd., 
Calgary,  Alta. 

Auditors  —  Price  Waterhouse,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1985 

- $000 

Revenue  .  313,925 

Deprec.  &  amort.,  etc .  8,713 

Interest  charges  .  410 

Income  tax  provision .  19,850 

Research  &  devel .  23,706 

Net  income,  operations  52,088 

Extraordinary  items  . 

Net  income  52,088 

Earnings  per  com.  share* 

On  net  income,  oper .  $2.19 

On  net  income  . ......  $2. 19 

- $000 

Cash  &  equivalent .  126,425 

Inventories  .  47,124 

Accts.  Receivable  .  40,605 

Fixed  assets,  net  .  28,598 

Total  assets  261,695 

Current  liabilities  .  77,331 

Long-term  debt,  net  .  4,758 

Shareholders’  equity  .  176,972 

Working  capital  155,766 

Cash  flow  60,981 


1984 


256,131 

7,054 

462 

16,849 

15.300 

37,568 

37,568 

$1.58 

$1.58 


78,839 

51,663 

40,759 

24,544 

196,322 

56,994 

5,571 

131,303 

114,784 

44,362 


Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper# 

1988G 

$166,911,000 

$20,552,000 

1985  . 

313,925,000 

52,088,000 

1984  . 

256,131,000 

37,568,000 

1983  . 

198,627,000 

22,093,000 

1982 

155,268,000 

19,463,000 

1981  . 

129,417,000 

13,547,000 

e  As  originally  reported  by  the  company. 
□  9  mos.  ended  Dec.  31,  1985. 


Earns,  per 
com.  sh* 
$0.86 
2.19 
1.58 
0.93 
0.82 
0.57 


■  Adjusted  throughout  for  4-for-1  stk.  split  on  Sept.  2,  1983. 


C.58 

Canadian  Microcool  Corp. 

Head  Oft.  —  1704,  1 166  Albemi  St.,  Vancouver,  B.C.  V6E  3Z3. 
Telephone  —  (604)  684-1341.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver.  Listed  —  CQO:  V. 

Company  —  (B.C.  1985.)  Supplies  outdoor  cooling  systems 
marketed  under  the  name  of  MicroCool  System,  and  assembles 
custom  systems  for  distribution.  Co.  also  provides  greenhouse 
humidification  systems. 

In  February  1986,  the  co.  made  an  initial  public  offeririg  ot 
1,000,000  com.  shs.  at  95c  per  sh. 

Directors  —  J.  Kennedy,  pres.,  E.  W.  Watson,  v-p.  Palm 
Springs,  Calif.;  R.  J.  MacDonald,  sec.,  R.  N.  McRae,  R.  E. 
Swenarchuk,  North  Vancouver,  B.C. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  25,000,000  sh.  6,756,001  sh.  n.p.v. 

e  Following  iss.  of  1,000,000  com.  shs.  in  February  1986. 

Common  —  One  vote  per  sh 

Major  Shareholder  —  J.  Kennedy  held  38.70%  and  E  Watson 
held  24.28%  of  o/s  com.  shs.  prior  to  public  iss  of  1,000.000 
com.  shs.  in  February  1986. 

Wholly-Owned  Subsidiary  —  Environmental  Cooling  Con¬ 
cepts,  Inc.  1653  Commercial  Rd..  Palm  Springs.  Calif. 


C.59 

Canadian  National  Railway  Company 

Head  Off.  —  935  de  La  Gauchetiere  St.  W.,  P.O.  Box  8100, 
Montreal.  Que.  H3B  2M9.  Telephone  —  (514)  877-5430. 

Company  —  (Can.  1919;  Special  Act  of  Parliament).  A  state 
controlled  enterprise,  which,  directly  and  through  subsids.,  owns 
and  opera,  a  transcontinental  railway  system,  telecommunica¬ 
tions  systems,  hotels,  trucking  companies,  marine  opers.,  real 
estate  opers.  and  other  related  services. 

Effective  Jan.  1,  1984,  control  of  CN  Marine  Inc.  was 
transferred  to  the  Government  of  Canada. 

In  Mar.,  1986,  the  co.  iss.  $100,000,000  9)4%  notes  due  Mar 
18,  1994  in  EuroCanadian  dollar  market  and  borrowed 

$70,000,000  at  an  all-in  cost  of  1014%.  by  means  of  Euro- Yen 
public  note  iss.  due  Mar.  26.  1996.  In  Apr.,  1986,  co.  disposed  of 
CN  Route,  its  trucking  and  express  oper.  to  Toronto  businessmen 
David  and  Paul  Fingold  and  Manfred  Ruhland. 

Directors  —  J.  M.  LeClair,  chm.  &  CEO;  R.  E.  Lawless,  pres  & 
COO,  Montreal;  Robert  BAgin,  Beauport,  Que.;  Eugene  Demkiw, 
Vegreville,  Alta.;  C.  A.  Fagan,  St.  John's.  Nfld.;  J.  S.  Hinds. 
Sudbury,  Ont.;  E.  A.  Mascoll,  F.  D.  Rosebrugh,  Toronto;  Marie 
Marchand.  North  Bay.  Ont.;  G.  T.  Urquhart,  Moncton,  N.B.; 
D.  G.  A.  McLean,  Vancouver. 

Key  Personnel  —  Y.  H.  Masse,  sr.  v-p  &  CFO;  R.  C.  Franklin, 
exec,  v-p;  D.  L.  Fletcher,  sr.  v-p,  opers.;  R.  A.  Walker,  sr.  v-p, 
western  Canada;  W.  H.  Morin,  sr.  v-p,  mktg.;  J.  Horrocks,  v-p, 
planning;  Rolland  Boudreau,  v-p,  law;  A.  E.  Deegan,  v-p,  admin.; 
G.  W.  Lange,  v-p,  strategic  policy  &  planning;  J.  P.  Laroche,  v-p, 
human  resources;  G.  Maroulis,  v-p,  internal  audit;  E.  D. 
Pinsonnault,  v-p  &  counsel;  H.  J.  G.  Pye,  v-p  &  sec.;  D.  E.  Todd,  v- 
p.  corp.  communications;  P.  J.  Foliot,  v-p,  purch.  &  materials 
mgmt.;  G.  C.  Church,  treas.;  S.  D.  H.  Thomas,  compt.;  B.  E.  Ducey, 
v-p.  public  affairs  &  advertising;  R.  G.  Messenger,  v-p,  Atlantic 
region;  J.  R.  LagacA,  v-p,  St.  Lawrence  region;  F.  D.  Campbell, 
v-p,  Prairie  region;  J.  H.  D.  Sturgess,  v-p.  Great  Lakes  region; 
D.  H.  Burstow,  pres.,  CN  Real  Estate;  T.  Cedraschi,  pres., 
CN  Invest.;  P.  A.  Clarke,  pres.  &  gen.  mgr.,  Terra  Transport; 
D.  C.  Campbell,  pres.,  CN  Communications;  M.  L.  Pellegrin,  pres., 
Canac  Consultants;  J.  B.  Griffith,  pres.,  Transport  Route  Canada; 
C.  J.  Hudson,  pres.,  CNM  Inc.;  D.  S.  Oberlander,  pres.,  CN  Hotels; 
W.  H.  Waddell,  pres.,  CN  Explorations;  J.  H.  Burdakin,  pres.. 
Grand  Trunk  Corp. 

No.  of  Employees  —  Avg.  of  61,124  in  1985. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985.  $2,948,347,000  excl.  $223,885,000 
debt  due  in  1  yr.  Debt  comprised  $2,162,491,000  bonds,  debs 
and  notes;  $265,569,000  Govt,  of  Canada  loans  and  advances; 
and  $759,770,000  in  other  debt.  Details  of  bonds,  notes  and 
debs,  as  follows: 


Outstanding 


Bonds: 

Due 

$000 

8%%  CN  10-yr.  U.S . 

Nov.  1986 

83.232 

874%  CN  10-yr . 

1987 

46.007 

8%%  CN  25-yr.  U.S . 

2002 

90,045 

5%  CN  27-yr.  gtd.e 

Oct.  1987 

95.475 

5%%  CN  25-yr.  S.Fr . 

Aug.  2002 

98.617 

514%  Buffalo  &  Lake  Huron 

1st  mtge* 

Perpetual 

795 

2nd  mtge* 

Perpetual 

1.228 

Debentures: 

9Y«%  CN  20- yr.  U.S . 

Mar.  1998 

115,729 

9.7%  CN  25-yr . 

July  2004 

174,940 

12%  CN  30-yr.  U.S . 

Mar.  2013 

122,548 

13%  CN  20-yr . 

Nov.  2004 

100,000 

14%  CN  25-yr.  U.S . 

Jan  2006 

178,783 

15%  CN  25-yr.  U.S . 

June  2006 

181,238 

16)4%  CN  25-yr.  U.S . 

Mar.  2007 

183,053 

1444%  CN  30-yr.  U.S . 

Sept.  2012 

247.984 

12)4%  CN  20-yr . 

May  2005 

125,000 

Notes: 

1444%  CN  10-yr.  U.S . 

Dec.  1991 

117,817 

12)4%  CN  10-yr . 

Apr.  1995 

100.000 

1 1 44%  CN  8-yr . 

Apr.  1993 

100,000 

Total  o/s  at  Dec.  31,  1985 

2,287,491 

e  Guaranteed  by  the  Government  of  Canada. 

■  Pay.  in  sterling  (£). 

Details  of  public  issues  as  follows: 

8H%  Bonds  —  Dated  Nov.  15.  1976;  due  Nov.  15,  1986 
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Int.  annually  Nov.  15.  Auth.  &  isa.  US$85.000, 000 
(Cdn. $83, 232, 000). 

Redeem,  on  or  after  Nov.  15,  1982,  at  101:  at  100.50  on  or  after 
Nov.  15,  1983;  at  100.25  on  or  after  Nov.  15,  1984;  thereafter  at 
par. 

Fiacal  Agent  —  The  Canadian  Bank  of  Commerce  Truat  Co., 
New  York. 

8%%  Bonds  —  Dated  Mar.  1,  1977;  due  Mar.  1,  1987.  Int.  an¬ 
nually  Mar  1.  Author.  &  iss.  Cdn.  $60,000,000;  o/s  Dec.  31,  1985, 
$46,007,000. 

Redeem  on  or  after  Mar.  1,  1983,  at  101;  at  100.50  on  or  after 
Mar.  1,  1984;  at  100.25  on  or  after  Mar.  1.  1985;  thereafter  at  par 
Purch.  Fund  —  Co.  to  purch.  for  cancellation  during  each  of  12- 
mos.  periods  commencing  Mar  1  the  following;  1977  — 
$3,000,000;  1978  —  $2,400,000;  1979  —  $1,800,000;  1980-86 
—  $1,200,000. 

Fiscal  Agent  —  Canadian  Imperial  Bank  of  Commerce. 

5%%  Bonds  —  Due  Aug.  22.  2000,  pay.  in  Swiss  Francs,  Auth 
and  Iss.  $98,617,000. 

8%%  S.F.  Debs.  —  Dated  July  1,  1977;  due  July  1,  2002.  Int. 
Jan.  &  July  1.  Auth.  &  iss.  US$100,000,000;  o/s  Dec.  31,  1985, 
Cdn. $90,045, 000. 

Redeem,  on  or  after  July  1.  1987,  at  104.89;  thereafter  prem 
deer.  0.35  of  1%  p.a.  to  2001;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $10,000,000  p.a.  in  yrs.  1983- 
2001,  incl.  Co.  repurch.  US$10,000,000  princ.  amt.  on  this  iss.  in 
Oct.  1981. 

Trustee  —  The  Canadian  Bank  of  Commerce  Trust  Co. 

9.7%  S.F.  Debs.  —  Dated  July  15,  1979;  due  July  15,  2004. 
Int.  Jan.  &  July  15.  Auth.  &  iss.  US$150,000,000 
(Cdn$  174,940,000). 

Redeem,  on  or  after  July  15,  1989,  at  105.51;  thereafter  prem. 
deer.  0.39-0.40  of  1%  p.a.  to  2002;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $9,500,000  p.a.  in  yrs.  1989- 
2003,  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

14%  S.F.  Debs.  —  Dated  Jan.  15,  1981;  due  Jan.  15,  2006. 
Int.  Jan.  &  July  15.  Auth.  &  iss.  US$150,000,000  (Cdn. 
$178,783,000). 

Redeem  on  or  after  Jan.  15,  1991,  at  108.17;  thereafter  prem. 
deer.  0.58-0.59  of  1%  p.a.  to  2004;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $9,500,000  p.a.  in  yrs.  1991- 
2005  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

15%  S.F.  Debs.  —  Dated  June  1,  1981;  due  June  1,  2006.  Ini. 
June  &  Dec.  1.  Auth.  &  iss.  US$150,000,000  (Cdn. 
$181,238,000). 

Redeem,  on  or  after  June  1,  1991,  at  $108.00;  thereafter  prem. 
deer.  0.57-0.58  of  1%  p.a.  to  2004;  thereafter  at  par. 

S.f.  sufficient  to  redeem  up  to  $9,500,000  p.a.  in  yrs.  1991- 
2005,  incl. 

Trustee  —  the  Toronto-Dominion  Bank  Trust  Co. 

14%%  Notes  —  Dated  Dec.  1.  1981;  due  Dec.  1,  1991.  Int.  an¬ 
nually  on  Dec.  1.  Auth.  &  iss.  US$100,000,000  (Cdn. 
$117,817,000). 

Non-redeem.  prior  to  Dec.  1 .  1988;  thereafter  at  co.'s  option  at 
101.50  to  Dec.  1.  1989,  thereafter  at  101.00  to  Dec.  1.  1990; 
thereafter  at  par. 

Fiscal  agent  —  Bankers  Trust  Co. 

16)4%  S.F.  Debs.  —  Dated  Mar.  1,  1982;  due  Mar.  1,  2007. 
Int.  Mar  &  Sept.  1.  Auth.  &  iss.  US$150,000,000  (Cdn. 
$183,053,000). 

Redeem,  on  or  after  Mar.  1,  1992,  at  108.96;  thereafter  prem 
deer.  0.64  of  1%  to  2006;  thereafter  at  par. 

S.f.  sufficient  to  redeem  US$9,500,000  p.a.  in  yrs.  1992-2006, 
incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

14%%  S.F.  Debs.  —  Dated  Sept.  1,  1982;  due  Sept  1.  2012. 
Int.  Feb  &  Aug.  15.  Auth.  &  iss.  US$200,000,000 
(Cdn. $247, 984, 000) 

Non-redeem.  prior  1o  Sept.  1,  1992;  thereafter  redeem  at 
109  66  to  Aug  31.  1993;  prem  deer,  by  0.50-0.51  of  1%  p.a.  to 
100  51  on  Aug  31,  2001,  thereafter  at  par. 

S.f.  suflicent  to  retire  US$9,000,000  before  Sept.  1  in  each  yr. 
1992-2001,  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

12%  S.F.  Debs.  —  Dated  Mar  15,  1983;  due  Mar  15.  2013. 
Int.  Mar  &  Dec.  15.  Auth.  &  iss.  US$100,000, OOO  (Cdn. 
$122,548,000) 

Redeem,  on  or  after  Mar  15,  1993,  at  107.86  to  and  incl.  Mar 


14,  1994;  thereafter  prem.  deer.  0.41-0.42  of  1%p  a.  to  100.41  on 
Mar.  14,  2012;  thereafter  at  par. 

S.f.  mandatory  to  retire  US$4,500,000  before  Mar.  15  in  each 
yr.  1993-2012,  incl. 

Trustee  —  The  Toronto-Dominion  Bank  Trust  Co. 

13%  S.F.  Debs.  —  Dated  Nov.  15.  1984.  due  Nov.  15,  2004. 
Ini.  Mav  &  Nov.  15.  Auth.  &  iss.  $100,000,000. 

Redeem,  at  1 13  to  Nov.  15,  1985,  at  1 12.235  to  Nov.  15,  1986; 
at  111.471  to  Nov.  15,  1987;  deer,  by  0.765  of  1%to  109.176  to 
Nov.  15,  1990;  at  108.412  to  Nov.  15,  1991;  deer,  by  0.765  of  1% 
to  106.882  to  Nov.  15,  1993;  at  106.118  to  Nov.  15,  1994;  deer, 
by  0.765  of  1%  to  104.588  to  Nov.  15,  1996;  at  103.824  to  Nov. 

15,  1997;  deer,  by  0.765  of  1%  to  101.529  to  Nov.  15,  2000;  at 
100.765  to  Nov.  15,  2001;  thereafter  at  par. 

S.F.  sufficient  to  retire  $3,268,000  on  Nov.  15  in  each  of  the  yrs. 
1987  to  2003,  incl. 

Trustee  —  Royal  Trust  Co. 

12)4%  Debs.  —  Dated  May  1,  1985;  due  May  1,  2005.  Auth.  & 
iss.  $125,000,000. 

Consolidated  Subsidiaries 

Autoport  Ltd.;  CANAC  Consultants  Ltd.;  The  Canada  and 
Gulf  Terminal  Railway  Co.;  Canadian  National  Express  Co.; 
Canadian  National  Hotels  (Moncton)  Ltd.;  Canadian  National 
Railway  Co.;  CN  Transactions  Inc.;  Canadian  National 
Steamship  Co.,  Ltd.;  Canadian  National  Telegraph  Co.; 
Canadian  National  Transfer  Co.  Ltd.;  Canadian  National 
Transportation,  Ltd.;  The  Canadian  Northern  Quebec  Railway 
Co.;  Canat  Ltd.;  Canaven  Ltd.;  Chalut  Transport  (1974)  Inc.; 
Central  Vermont  Railway,  Inc.;  Chapman  Transport  Ltd.;  CN 
Exploration  Inc.;  CN  (France)  S.A.;  CN  Tower  Ltd.;  CN  Hotels 
Inc.;  CNM  Inc.;  Coastal  Transport  Limited;  Domestic  Two 
Leasing  Corp.;  Domestic  Three  Leasing  Corp.;  Domestic  Four 
Leasing  Corp.;  Duluth,  Winnipeg  and  Pacific  Railway  Co.; 
Empire  Freightways  Ltd.;  Grand  Trunk  Corp.,  Grand  Trunk 
Land  Development  Corp.;  Grand  Trunk  Western  Railroad 
Co.;  Grand  Trunk  Radio  Communications,  Inc.;  The  Great 
North  Western  Telegraph  Co.  of  Canada;  The  Minnesota  and 
Manitoba  Railroad  Co.;  The  Minnesota  and  Ontario  Bridge  Co.; 
Mount  Royal  Tunnel  and  Terminal  Co.,  Ltd.;  The  Northern 
Consolidated  Holding  Co.  Ltd.;  Northwestel  Inc.;  The  Quebec 
and  Lake  St.  John  Railway  Co.;  Royal  Transportation  Ltd.; 
Terra  Nova  Telecommunications  Inc.;  Transport  Route 
Canada  Inc.;  Dorchester  Express  Inc. 

Jointly-Operated  Cos.  and  Other  Invests.  —  The  Belt 
Railway  Co.  of  Chicago;  Canaprev  Inc.;  Chicago  &  Western 
Indiana  Railroad  Co.  (20%  int  );  CN  Marine  Inc.;  Compagne  de 
gestion  de  Matane  Inc.;  Computer  Sciences  Canada,  Ltd.; 
East  Yard  Development  Ltd.;  EID  Electronic  Identification 


FINANCIAL  STATEMENTS 

(As  shown  in  fhe  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

4,992,238 

4,959,879 

Deprec.  &  amort.,  etc . 

282,817 

261.444 

Interest  charges  . 

336,242 

349. 1 1 1 

Income  tax  provision . 

57,823 

117,123 

Net  Income,  operations 

60,280 

125,221 

Extraordinary  items 

57,359 

1 16,730 

Net  income 

117,639 

241,951 

- $000  - 

Accts.  receivable 

486,922 

427,622 

Inventories 

406,184 

390,362 

Investments 

380,011 

362,121 

Fixed  assets,  net 

6,193,468 

5,770.982 

Total  assets 

8,138,781 

7,466,611 

Current  liabilities 

1,486.571 

1,286,630 

Long-term  debt,  net 

2,948,347 

2,572,613 

Shareholders'  equity  . 

3.4 18,45 1 

3,324,340 

Working  capital 

d358,616 

d266,745 

Cash  flow 

401,501 

487,188 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1985 

$5,073,725,000 

$60,280,000 

1984  . 

5,002,500,000 

125,221,000 

1983 

4,625,100,000 

112,950,000 

1982 

4,165,000,000 

d223, 035,000 

1981  . 

4,285,800,000 

102,030,000 

e  As  originally  reported  by  the  company. 
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Systems  Ltd.;  Eurocanadlan  Shipbuildings  Ltd.:  Fort  Point 
Holdings  Ltd.;  Halifax  Industries  (Holdings)  Ltd.;  Halterm  Ltd.; 
Lakespan  Marine  Inc.;  Les  Entreprises  Bussieres  Lt6e;  The 
Public  Markets,  Ltd.;  Seabase  Ltd.;  Shawinigan  Terminal 
Railway  Co.;  Socidtd  du  port  ferroviaire  de  Baie  Comeau- 
Hauterive;  Telesat  Canada;  The  Toronto  Terminals  Railway 
Co.;  Trailer  Train  Co.;  OCRA  Communications  Inc.;  Detroit 
River  Tunnel  Co.;  The  Canada  Southern  Railway  Co.; 
CNCP  Niagara-Detroit  Partnership. 

Auditors  —  Touche  Ross  &  Co.  and  Coopers  &  Lybrand,  both 
in  Montreal. 


C.60 

Canadian  Occidental  Petroleum  Ltd. 

Head  Off.  —  1500,  635-8th  Ave.  S.W.,  Calgary,  Alta.  T2P  3Z1. 
Telephone  —  (403)  234-6700  Trans.  Agents  —  National  Trust, 
Calgary,  Toronto,  Montreal,  Winnipeg,  Regina,  Vancouver; 
Canada  Trust  Co.,  Halifax;  Manufacturers  Hanover  Trust  Co.,  New 
York,  N.Y.;  Listed  —  CXY:  T,  A. 

Company  —  (Can.  1971,  by  amalg.;  cont.,  1980).  A  diversified 
resource  and  chemicals  co.,  engaged  in  the  explor.  for,  and  prod, 
of,  conventional  and  heavy,  oil,  gas  and  sulphur  in  western 
Canada,  and  conventional  oil  and  gas  in  the  United  States  and 
South  America.  Co.  manufactures  and  markets  industrial 
chemicals,  metal  finishing  chemicals  and  plastic  resins  and 
moulding  materials.  Co.  also  markets  sulphur,  explores  for 
minerals  and  owns  coal  and  shale  oil  props,  in  Canada. 

OIL  AND  GAS 

Wells  —  Co.  holds  int.  in  2,701  prod,  oil  and  613  prod,  gas 
wells,  for  a  total  of  3,314  wells,  primarily  located  in  Alta,  and 
Sask.  Co.  oper.  583  of  these  wells. 

Exploration  and  Development 

Canada  —  In  1985,  co.  partic.  in  56  explor.  wells  resulting  in  13 
oil  and  18  gas  wells.  In  addit.,  29  wells  were  drilled  at  no  cost  to 
the  co.  which  resulted  in  5  oil  and  one  gas  well.  In  Alta.,  areas  of 
activity  incl.  Eaglesham,  Talbot-Peelho,  Chard-Liege-Leismer, 
Bilbo-Musreau  and  Carrot  Creek-Pembina  areas.  In  Sask.,  the 
explor.  program  resulted  in  5  oil  discoveries  at  Pinto,  Colgate  and 
Elswick.  Co.  also  partic.  in  a  total  of  152  devel.  wells  (excluding 
80  heavy  oil  and  infill  wells).  This  resulted  in  103  oil  and  30  gas 
wells.  In  addit.,  26  farmout  wells  were  drilled,  at  no  cost  to  the  co. 
resulting  in  12  oil  and  one  gas  well.  At  Mazeppa,  Alta.,  6  sour  gas 
wells  were  drilled.  Completion  of  the  $44,000,000  Mazeppa 
gathering  system  and  natural  gas  processing  plant  is  expected  in 
May  1986. 

Heavy  Oil  —  Co.  holds  approx.  26,400  net  ha.  of  heavy  oil 
lands  near  the  Alta. /Sask.  border.  During  1985,  co.  completed 
devel.  work  on  phase  1  of  its  Manatokan  steam  stimulation 
project.  Co.  has  drilled  and  completed  32  wells.  This  together 
with  the  constructuon  of  steam  generation  and  prod,  facilities 
which  was  expected  to  be  completed  in  the  spring  of  1986,  is  ex¬ 
pected  to  cost  $25,000,000.  If  the  pilot  oper.  is  successful, 
commercial  devel.  would  occur  between  1991  and  1994. 

Construction  of  the  wholly  owned  Morgan  fireflood  pilot  project 
was  completed  at  a  cost  of  $8,200,000.  Co.  drilled  and 
completed  10  addit.  wells  and  completed  the  construction  of  the 
oxygen  injection  and  prod,  facilities,  with  prod,  expected  to 
commence  in  the  spring  of  1988. 

United  States  —  Co.  holds  leasehold  int.  ranging  from  3.7%  to 
100%  in  44  Federal  offshore  lease  blocks  in  the  U.S.  Gulf  Coast. 
To  the  1985  yr.  end,  36  drilling  and  prod,  platforms  have  been  in¬ 
stalled  on  the  lease  blocks.  During  1985,  co.  partic.  in  16  wells  in 
the  Gulf  Coast.  Four  oil  and  one  gas  well  were  drilled  and  suc¬ 
cessfully  completed  on  the  "H"  platform  at  the  Vermilion  Block 
124.  At  the  West  Delta  45,  2  oil  wells  were  drilled  and 
successfully  completed.  At  the  1985  yr.  end,  a  total  of  215  wells 
were  on  prod,  and  another  4  wells  were  scheduled  to  be  on  prod, 
in  early  1986. 

In  Apr.  1985,  co.  purchased  a  13.5%  int.  in  the  San  Miguel  Off¬ 
shore  Heavy  Oil  Block,  offshore  Calif,  from  a  subsid.  of 
Occidental  Petroleum  Ltd.  It  is  anticipated  an  offshore  platform 
will  be  set  on  the  lease  by  late  1986,  with  prod,  scheduled  to  com¬ 
mence  in  1987. 

South  America  —  Holds  various  ints.  in  Bolivia  and  Peru. 
There  were  1 ,357  prod,  and  532  injection  wells  in  Peru  at  the  end 
of  1985.  Co.  has  a  12.5%  int.  in  a  gas  plant  in  Bolivia. 


Landholdings 

Co.  reported  oil  and  gas  landholdings  at  Dec.  31.  1985  as 


follows: 

Gross 

Net 

Hectares 

Hectares 

Western  Canada 

1,890,000 

850,000 

United  States: 

West  Coast  . 

2,000 

1,000 

Gulf  Coast 

71,000 

17,000 

Peru 

8,000 

2,000 

Bolivia . 

302,000 

38,000 

Total  . 

2,273,000 

908,000 

Production 


Production  before  royalties  reported  as  follows  in  recent  yrs 


Oil  /Liquids 

Gas 

Sulphur 

m3 

lOYn3 

tonnes 

1981  . 

345,200 

617,229 

112,400 

1982 

376,200 

646,590 

94,000 

1983 

555,900 

850,552 

107,900 

1984 

1,177,300 

1,811,341 

107,700 

1985 

1,123,300 

1,408,920 

150,000 

Net  proven 

Reserves 

reserves  at  Dec.  31, 

in  recent  yrs. 

reported  as 

follows: 

Oil /Liquids 

Gas 

Sulphur 

m3 

lOYn3 

tonnes 

1985 

7,366,000 

13,436,000 

n.a. 

1984 

6,447,000 

13,514,000 

1,693,000 

1983 

6,304,000 

12,515,000 

1,668,000 

1982  . 

3,732,000 

7,027,000 

•  1,703,000 

1981  . 

3,230,000 

6,663,800 

•1,827,000 

•Gross  proven  reserves. 

ALTERNATE  FUELS 

Syncrude  —  Co.  holds  a  13.23%  int.  in  the  Syncrude  Project, 
which  is  located  on  39, 106  ha.  leased  from  the  Province  of  Alta,  in 
the  Athabasca  oil  sands  area,  near  Fort  McMurray.  Alta.  During 
1985,  plant's  avg.  gross  daily  prod,  of  synthetic  crude  oil  was 
20,431  m3/d,  with  co.  sh.  before  royalties  being  2,703  m3/d.  Co. 
sh.  of  net  synthetic  crude  oil  reserves  assoc,  with  the  project  over 
the  remaining  28  yr.  term  is  estimated  to  be  approx.  25,300,000 
m3. 

Other  Leases  —  Co.  has  a  25%  int.  in  six  oil  sand  leases  cov¬ 
ering  75,035  ha.  in  the  vicinity  of  the  current  Syncrude  oper. 

In-Situ  Oil  Sands  —  Co.  has  a  31.6%  avg.  int.  in  34  oil  sand 
leases  in  the  Athabasca  deposit  of  northern  Alta.  Oper  on  the 
leases  are  subject  to  a  tarmout  agreement  with  Japan  Canada  Oil 
Sands  Ltd.  a  three  phase  option  to  earn  a  25%  int.  over  a  period 
of  approx.  15  yrs.  To  the  1985  yr.  end,  Japan  Canada  had  earned 
a  25%  int.  in  one-third  ot  the  leases. 

Minerals  and  Coal  —  Co.  holds  int.  in  several  metallic  mineral 
els.,  and  leases  in  Canada.  Co.'s  most  significant  prop.  "Wolly" 
located  on  the  eastern  rim  of  the  Athabasca  basin  in  northern 


Sask.  has  potentially  significant  uranium  deposits.  In  Jan.  1985. 
co.  and  its  partner  Inco  Ltd.  entered  into  an  agreement  with 
Minatco  Limited,  granting  Minatco  an  option  to  earn  a  one-third 
int.  in  the  Wolly  property.  Minatco  can  earn  this  int.  by  expending 
$23,000,000  on  an  explor.  program  and  by  preparing  a  feasibility 
study. 

Co.  has  had  a  limited  coal  explor.  program  in  Alta,  for  several 
yrs.  Co.  holds  several  bituminous  thermal  coal  properties  in  Alta 
as  well  as  two  on  Vancouver  Island. 

Landholdings 

Co.  reported  alternate  fuels  landholdings  at  Dec.  31,  1985  as 
follows; 


Syncrude 
Other  Oil  Sands 

Coal  . 

Oil  shale 
Total  . 


Gross 

Hectares 

39,100 

569,500 

91,800 

1,400 

701,800 


Net 

Hectares 

5,200 

175,000 

83,000 

1,400 

264,600 


CHEMICALS 

Oper.  incl.  the  Industrial  Chemicals  div.  in  western  Canada  and 
the  Specialty  Chemicals  group  in  eastern  Canada. 

Industrial  chemical  oper.  comprise  two  chlor-alkali  plants,  one 
in  North  Vancouver  and  the  other  in  Nanaimo.  B  C.  and  three  chlo¬ 
rate  mfg.  plants  in  Squamish  and  Nanaimo.  B.C.  and  Brandon. 


SURVEY  OF  INDUSTRIALS  1986 
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Man.  Total  prod,  capacities  at  North  Vancouver  and  Nanaimo 
plants  for  chlorine,  caustic  soda  and  muriatic  acid  are  approx. 
168,500,  187,000  and  22.700  tonnes  per  yr.,  respectively. 
Sodium  chlorate  is  prod,  at  the  Squamish.  Nanaimo  and  Brandon 
plants  where  the  co.’s  annual  capacity  is  29,300  tonnes.  Co. 
owns  and  oper.  two  chemical  barges  to  deliver  chlorine  and 
caustic  soda  to  its  coastal  customers  and  to  its  bulk  chemical  ter¬ 
minal  adjacent  to  the  Westar  Timber  pulp  mill  near  Prince  Rupert. 
A  new  chlorine  pipeline  from  the  terminal  to  the  mill  went  into  oper. 
in  1985.  In  1986,  co.  will  begin  an  $1 1,000,000  project  to  expand 
and  modernize  the  Brandon,  Man.  plant 
The  specialty  chemicals  group  mfg.  the  metal  finishing  Parker 
product  lines  in  Rexdale,  Ont.  and  mkt.  them  primarily  in  Ont.  and 
Que.  The  Durez  Plastics  div.  mfg.  and  mkt.  phenolic  moulding 
compounds  and  industrial  foundry  resins,  which  are  used  by  the 
automotive,  tire,  communications,  appliance  and  foundry 
industries.  Due  to  declining  mkts.  during  1985,  co.  sold  the  Sel- 
Rex  business  which  supplied  chemicals  and  process  technology 
to  the  electronics,  telecommunications  and  decorative  jewelry 
industries. 

Chemicals  Production 


1985 

1984 

—  000’s  of  tons 

1983 

Industrial  Chemicals: 

Caustic  soda 

162.7 

157.7 

165.0 

Chlorine  . 

143.7 

137.0 

146.1 

Sodium  chlorate 

26.4 

25.1 

26.6 

Muriatic  acid 

n.a. 

10.7 

- 000’s  of  lbs. 

12.4 

Durex  Plastics: 

Molding  materials 

n.a. 

9,237 

10,533 

Resins 

n.a. 

5,465 

3,490 

Metal  Finishing: 

Metal  fin.  chemicals 

n.a. 

8,942 

8,909 

Directors  —  T.  D.  Jenkins,  chm.,  Houston,  Texas;  J.  A.  McKee, 
pres.  &  CEO.  ;  R.  L.  Reeson,  J.  M.  Robertson,  Calgary;  J.  J. 
Dorgan,  Dr.  R.  R.  Irani,  Dr.  Armand  Hammer,  Zoltan  Merszei,  Los 
Angeles.  Calif.;  J.  H.  Hawke,  J.  A.  Rhind,  Toronto,  Ont.;  L.  L. 
LeClerc,  Edmonton;  The  Hon.  Maurice  Sauve,  Montreal;  D.  A. 
Hentschel.  Tulsa,  Okla. 

Key  Personnel  —  T.  H.  Allen,  sr.  v-p,  alternate  fuels;  C.  R. 
Mikkelborg,  sr.  v-p,  oil  &  gas;  J.  E.  Ebright,  acting  v-p,  fin.;  T.  R. 
Fountain,  v-p,  eng.,  oil  &  gas  div.;  H.  T.  Irwin,  v-p,  oil  sands;  J.  A. 
Nicholson,  v-p  &  cont.;  D.  E.  Shier,  v-p.  explor.,  oil  and  gas  div.;  R. 

H.  Orthlieb,  v-p,  prod.,  oil  &  gas  div.;  G.  E.  Putnam,  v-p,  mktg.  & 
bus  analysis,  oil  &  gas  div.;  B.  D.  Thorpe,  v-p.  chemicals;  R.  C. 
Wright,  v-p,  admin.;  N.  R  Richards,  v-p,  fin.  projects;  G.  J.  Beagle, 
treas.;  R.  L.  Reeson,  sec.;  P.  C.  Hebner,  D.  W.  Parsons,  asst, 
sec  ’s;  R.  W.  Kangas,  asst,  contr. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  Pref.  unlimited 

10%  1st  Ser.  '  nil  sh. 

Common  eunlimited  33,343,254  sh. 

■  At  Dec.  31,  1985. 

a  Incl.  44,289  shs.  for  iss.  under  options. 

Options  —  At  Dec.  31.  1985, there  were  options  o/s  to  purch. 
201.459  shs.  at  prices  ranging  from  $10,125  to  $27.75  per  sh. 
Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  At  Dec.  31,  1985,  Occidental  Petroleum 
Corp.  of  Los  Angeles.  Calif.,  held  approx.  48%  of  the  o/s  com. 
stk. 

Capital  Stock  Change  —  Com.  shs.  split  3-for-1  on  Nov.  13. 
1979.  On  Oct.  1.  1985,  co.  redeemed  all  iss.  ando/s  10%  cl.  A  pf. 
shs.,  1st  ser .  at  a  redempt.  price  of  $25.50  per  sh. 

Dividends  —  10%  Cl.  A  Pref.,  1st  Ser.  —  Was  entitled  to 
$2.50  per  sh.  p  a  ,  pd.  quarterly  to  redempt.  Oct.  1,  1985  Initial 
36c  per  sh  pd.  Jan.  1.  1977;  63c  or  62c  per  sh.  pd.  quarterly 
thereafter 

Common  —  Present  rate  is  64c  per  sh.  p.a.  estab.  with  the  quar¬ 
terly  pay.  of  16c  per  sh  on  Apr  1,  1985  Prev..  1214c  per  sh.  pd. 
July  1.  Oct.  1,  1984  and  Jan.  1,  1985;  9c  pd.  quarterly  from  Apr.  1, 
1981  to  Apr.  1.  1984;  714c  per  sh.  was  pd.  Jan.  1,  1981  and  Oct. 

I,  1980;  6c  per  sh.  pd.  on  July  1,  Apr.  1,  and  Jan.  1,  1980  (first 
following  3-for-1  split  on  Nov.  13,  1979);  58c  p.a.  pd.  quarterly 
from  Apr.  1.  1978  to  Oct.  1.  1979,  inclusive.  Tax-def.  extra  divds 
of  3c  per  sh.  pd.  Oct.  1,  1978  and  $1.90  per  sh.  pd.  on  Dec.  31, 
1978. 

Long-Term  Debt  —  At  Dec.  31,  1985,  long-term  debt  o/s 
amounted  to  $71,772,000  incl.  $4,190,000  due  within  one  yr. 


Petroleum  Production  Credit  Agreement  —  In  Sept.,  1982, 
the  co.  entered  into  a  US$15,000,000  production  credit 
agreement  with  a  consortium  of  international  banks.  The  loan  is 
secured  by  the  co.’s  invest,  in  Peru.  Repay,  in  ten  equal  s.a.  in¬ 
state.  commencing  Feb.  28,  1985.  Int.  rates  approx.  U.S.  bank 
prime  plus  114%.  O/s  at  Dec.  31,  1985,  $16,772,000. 

Retractable  Debentures  —  Iss.  Feb.  23,  1984.  Int.  at  12%% 
to  Feb.  28,  1989,  thereafter  at  rates  set  by  co.  Redeem  on  Mar.  1 , 
1989  and  1994  Iss.  to  reduce  revolving  debt.  Iss.  and  o/s  at  Dec. 
31,  1985,  $55,000,000 

Wholly-Owned  Subsidiaries 

Canadian  Occidental  of  California,  Inc.  —  Holds  int.  in  oil  and 
gas  leases  offshore  Louisiana  and  Texas. 

Jefferson  Minerals  Corp.  —  Holds  minor  ints.  in  leases  and 
producing  properties  in  Texas. 

CanadianOxy  Chemicals  Ltd.  —  Owns  and  operates  a  chlor- 
alkali  plant  at  Nanaimo,  B.C..  a  sodium  chlorate  plant  at 
Squamish,  B.C.,  and  a  plastic  resin  plant  at  Fort  Erie,  Ont. 

CanadianOxy  Metal  Finishing  Ltd.  —  165  Rexdale  Blvd., 
Rexdale,  Ont.  Operates  a  metals  finishing  chemicals  business 
prev.  operated  by  Occidental  Petroleum  Corp.’s  subsid..  Hooker 
Parker  (Canada)  Ltd.  Included  in  the  acquisition  was  a  plant  at 
Rexdale,  Ont. 

Canadian  Occidental  (Peruana)  Ltd.  —  Participating  in 
secondary  oil  recovery  project  in  Peru. 

Canadian  Occidental  International  Ltd.  —  Carries  on  explor. 
outside  North  America. 

CanadianOxy  Offshore  Production  Co.  —  Holds  ints.  in 
several  leases  in  the  Gulf  of  Mexico,  together  with  similar 
interests  in  the  platforms,  sub-surface  equip,  and  other  facilities 
used  to  explore  for,  develop  and  produce  the  oil  and  gas 
reosurces.  Name  changed  from  Cities  Offshore  Production  Co. 
in  Mar.,  1984. 

CanadianOxy  Offshore  Holdings  Co.  —  Holding  co.  which 
holds  shs.  of  other  U.S.  subsids. 

CanadianOccidental  (Bolivia)  Ltd.  —  Inactive. 

CanadianOxy  Holdings  B.V.  —  Holding  co.  which  holds  shs. 
of  co.’s  other  subsids. 

CanadianOxy  Petroleum  Royalties  Ltd. 

Canadian  Occidental  Services  Ltd. 

CanadianOxy  Insurance  Management  Inc. 

CanadianOxy  Pipeline  Facilities  Inc. 

CanadianOxy  Offshore  International  Ltd. 

Other  Interest  —  Petrogas  Processing  Ltd.  —  Balzac,  Alta. 
A  33.1%  sh.  int.  is  held  in  this  co.,  which  owns  a  field  gathering 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 - 

Revenue  . 

666,316 

655,403 

Deprec.  &  amort.,  etc . 

98,815 

124,327 

Interest  charges  . 

10,546 

21,555 

Income  tax  provision  . 

88,455 

72,775 

Net  income,  operations 

115,225 

100,787 

Extraordinary  items  .... 

Net  income 

115,225 

100,787 

Earnings  per  com.  share: 

On  net  income,  oper. 

$3.41 

$2.96 

On  net  income 

$3.41 

$2.96 

- $000 - 

Cash  &  equivalent 

29,360 

31,225 

Inventories  . 

34,280 

37,712 

Accts  rec . 

122,134 

129,386 

Fixed  assets,  net 

1,046,402 

854,421 

Total  assets 

1,286,252 

1,089,990 

Current  liabilities  . 

162,134 

184,824 

Long-term  debt,  net 

67,582 

75,852 

Shareholders’  equity 

658,7 1 1 

572,606 

Working  capital 

28,198 

17,615 

Cash  flow 

281,126 

247,086 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1985  $666,316,000 

$115,225,000 

$3.41 

1984  .  655,403,000 

100,787,000 

2.96 

1983  328,532,000 

54,521,000 

2.08 

1982  218,068,000 

29,352,000 

1.32 

1981  201,628,000 

30,039,000 

1.35 

e  As  originally  reported  by  the  company. 
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system  and  processing  plant  for  recovery  of  commercial  pipeline 
gas,  condensate  liquefied  petroleum  gases  and  elemental  sulphur 
in  the  Crossfield  (Calgary)  field,  Alta. 

Auditor  —  Arthur  Andersen  &  Co.,  Calgary. 


C.61 

Canadian  Pacific  Air  Lines,  Limited 

Exec.  Off.  —  1055  Dunsmuir  Street,  P.  O.  Box  49370, 
Vancouver.  B.C.  V7X  1R9.  Telephone  —  (604)  270-5211. 

Company  —  (Can.  1936;  continuance  1978).  A  diversified  co. 
with  opers.  in  domestic  and  international  air  transportation,  hotel 
services,  and  airline  catering  and  restaurant  services.  The  airline 
div.  provides  transportation  for  commercial  passengers,  cargo, 
and  mail.  Schedule  services  are  provided  between  46  points  in  13 
countries  on  five  continents.  This  div.  also  provides  aircraft  and 
engine  overhaul,  maintenance  and  other  related  services.  The 
hotel  div.  through  Canadian  Pacific  Hotels,  opers.  21  hotel  props, 
in  Canada,  Germany,  and  Israel.  The  airline  catering  and 
restaurant  div.  provides  airline  catering  services  under  the  trade 
name  "Chateau  Flight  Kitchens"  at  five  international  airports  in 
Canada. 

Directors  —  D.  J.  Carty,  pres.  &  CEO,  P.  J.  G.  Bentley, 
Vancouver;  F.  S.  Burbidge,  Montreal;  A.  Gordon  Cardy,  Toronto: 
J.  P.  T.  Clough,  Montreal;  R.  K.  Gamey,  Calgary;  I.  A.  Gray,  Van¬ 
couver;  Allard  Jiskoot,  Amsterdam;  S.  A.  Milner,  Edmonton;  J.  P. 
W.  Ostiguy,  W.  W.  Stinson,  Montreal;  B.  E.  A.  Yeo,  Regina. 

Key  Personnel  —  J.  W.  H.  Crawford,  sr.  v-p.  fin.  &  acctg.;  P.  W 
Nelson,  v-p  information  systems;  D.  R.  Murphy,  treas.  &  sec.;  S.  O. 
Fattedad,  compt.;  A.  G.  Cardy,  pres  &  CEO  hotel,  airline  catering 
&  restaurant  divs. 

No.  of  Employees  —  At  Dec.  31,  1985,  there  were  8,578  em¬ 
ployees  in  the  Airline  div.;  5,700  in  the  Hotel  div.;  and  900  in  the 
airline  catering  and  restaurant  div.. 

Capital  Stocke  —  Author.  Outstand. 

Pref.  unlimited 

Ser.  A  2,000,000  sh. 

Ser.  B  1 15,000  sh. 

Common  unlimited  44,000,000  sh. 

•  At  Dec.  31,  1985. 

Ser.  A  —  Designated  as  $25  cum.  redeem,  retract,  floating  rate 
pref.  shs.  iss.  at  %%  above  %  of  the  avg.  prime  rate  for  each 
quarter.  Co.  has  option  to  redeem  shs.,  and  commencing  in 
1988,  obliged  to  invite  tenders  from  all  holders  for  purch.  by  co.  of 
all  o/s  shs. 

Ser.  B  —  Designated  as  11%  non-cum.  redeem,  pref.  shs. 

Warrants  —  Holder  of  each  wt.  is  entitled  to  purch.  one  com. 
sh.  of  the  co.  at  a  price  of  $7  per  sh.  during  a  six  month  period 
commencing  120  days  following  the  date  on  which  the  co.  makes 
a  public  distrib.  of  its  com.  shs.,  if  such  distrib.  is  made  prior  to 
Dec.  31,  1988. 

Major  Shareholder  —  Wholly-owned  by  Canadian  Pacific  Ltd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  19854,  $715,914,000, 
incl.  $64,909,000  as  deferred  exchange  gains  and  losses,  and 
$71,931,000  due  within  1  yr.  Debt  comprised  $314,792,000 
(US$225,946,000)  bank  loans  ranging  8.75%  to  floating  rates  due 
between  1986-92;  instalment  purch.  contracts  $186,156,000 
(27,194,112,000  Yen)  secured  by  certain  flight  equipment  at 
fixed  and  floating  rates  not  to  exceed  7.9%  between  1986-96; 
lease  oblig.  of  $124,573,000  (US$27,922,000  at  rates  between 
8.25%  &  15.625%  due  between  1986-2002;  obligations  under 
sales  agreements  of  $11,409,000  (1,655,850,000  Yen)  at  8.9% 
due  between  1986  and  1997;  bank  loans  of  $17,500,000  at 
floating  rates  due  between  1986  and  1993,  secured  by  flight 
equipment;  $10,000,000  in  12.075%  notes  pay.  to  Canadian 
Pacific  Securities  Ltd.,  and  due  in  1990;  and  $9,597,000  in  other 
debt  incl.  11,026,000  deutch  marks 

Public  held  debt  is  as  follows: 

8.625%  1st.  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Apr.  13, 
1972;  due  Apr  15,  1992.  Int.  Apr.  and  Oct.  15.  Author.  &  iss. 
$20,000,000;  o/s  at  Dec.  31,  1985,  $15,632,000.  Redeem,  at 
108.375  to  and  incl.  Apr  15,  1973;  thereafter  a  107.90  to  and  incl. 
Apr.  15,  1974;  thereafter  premium  reducing  H  of  1%  p.a.  to  Apr 
15,  1989;  thereafter  at  par  to  maturity.  S.f.  to  retire  max. 
additional  $500,000  p.a.  Apr  15,  1978-91  incl. 

Trustee  —  Canada  Trust  Co. 

11%%  1st.  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  May  15.  1975; 
due  May  15,  1995.  Int.  May  and  Nov.  15.  Author.  &  iss. 
$30,000,000;  o/s  at  Dec.  31,  1985,  $22,680,000.  Redeem,  at 


1 1 1.375  to  and  incl.  May  15,  1976;  thereafter  at  1 10.70  to  and 
incl.  May  15,  1977;  therafter  prem.  deer.  0.65  of  1%  p.a.  to  1987, 
and  0.60  of  1%  p.a  to  1993;  thereafter  at  par  to  maturity.  S.f.  May 
15,  1980-94  incl.  to  retire  $1,200,000  p.a.;  optional  s.f.  to  retire 
max.  additional  $450,000  p.a  May  15,  1980-94  incl. 

Trustee  —  Canada  Trust  Co. 

8.30%  Debenture  owing  to  Canadian  Pacific  Securities 
Limited  —  Repay,  in  installs,  of  $275,000  to  1992  with  the 

Wholly-Owned  Subsidiaries  and  Divisions  —  Canadian 
Pacific  de  Mexico,  S.A.,  inactive;  Canadian  Pacific  Air  Lines 
(Repairs),  Ltd.,  inactive;  Quebec  Airways  Ltd.,  inactive: 
Transpacific  Tours  Ltd.;  Canadian  Pacific  Hotels;  Eastern 
Provincial  Airways  Limited;  Nordair  Inc.;  Air  Maritime  Limited; 
and  Canadian  Pacific  Hotels  (Nederland)  B.  V. 

Auditors  —  Price  Waterhouse,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

$000 - 

Revenue  . 

1.395,333 

1,215,726 

Deprec.  &  amort.,  etc . 

93,665 

76,910 

Interest  charges 

60,392 

52,972 

Income  tax  provision  . 

(632) 

(13,219) 

Net  income,  opers. 

(1,486) 

17,218 

Extraordinary  items 

(4.303) 

Net  income 

(5,789) 

17,218 

Earnings  per  com.  share: 

On-net  income,  oper.  . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

$000 - — 

Cash  &  equivalent 

10,268 

4,089 

Materials  &  supplies  . 

58,817 

41.400 

Accounts  receivable 

117,197 

93,692 

Properties,  net 

1,276,272 

1,085,360 

Total  assets 

1,509,427 

1,347,787 

Current  liabilities  . 

466,889 

379,494 

Long-term  debt,  net 

579,074 

523,250 

Shareholders'  equity  . 

341,216 

350,126 

Working  capital 

(254,375) 

(131,368) 

Cash  flow 

123,171 

75,862 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue^ 

Oper.e 

com.  sh. 

1985  $1,395,333,000 

($1,486,000) 

$n.a 

1984  1,215,726,000 

17,218,000 

n.a. 

1983  .  865,636,000 

d  11,706,000 

n.a. 

1982  850,659,000 

d34,692,000 

n.a. 

1981  .  826,811,000 

d  17,495,000 

n.a. 

e  As  originally  reported  by  the  company. 

C.62 

Canadian  Pacific  Limited 

Head  Off.  —  910  Peel  St.  (P.O.  Box  6042,  Stn.  A),  Montreal, 
Que.  H3C  3E4.  Telephone  —  (514)  395-5151  Trans.  Agents  — 
The  Montreal  Trust  Co.,  Halifax,  Saint  John,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  Bank  of  Montreal 
Trust  Co..  New  York;  Deputy  Sec.,  Canadian  Pacific  Ltd.,  London, 
Eng.  Listed  —  CP:  Ord  &  pfee.  —  M,  T,  V,  L  (Eng.);  ord.  only  — 
NY. 

Company  —  (Can.  1881;  continuance,  1984).  Directly  and 
through  subsids.  carries  on  the  transportation  and  related 
enterprises,  consisting  of  rail,  trucks,  telecommunications, 
airlines,  hotels  and  ships.  Other  opers  incl.  oil  and  gas,  mines 
and  minerals,  forest  prods.,  iron  and  steel,  real  estate, 
agriproducts,  and  fin.  in  Canada  and  abroad 

Effective  Dec.  6,  1985,  the  co.'s  wholly-owned  sub.,  CPS  Ltd., 
and  Canadian  Pacific  Enterprises  Ltd.  merged  to  cont.  under 
the  name  of  Canadian  Pacific  Enterprises  Ltd.  as  a  wholly- 
owned  sub  of  the  co  Shldrs  of  Canadian  Pacific  Enterprises 
Ltd.  received  1.675  ord.  shs.  in  the  co.  for  each  com.  sh.  of 
Canadian  Pacific  Enterprises  Ltd.  held. 

Directors  —  R.  W.  Campbell,  chm.;  W  W  Stinson,  pres  & 
CEO,  Montreal;  P.  L.  Par6,  L.  G  Rolland,  M  Belanger,  Montreal; 
Claude  Pratte,  Quebec  City;  R.  D.  Wolfe,  W.  D  Mulholland,  A.  S 
Kingsmill,  C.  D.  Reekie,  T.  M  Galt,  A.  R.  Taylor,  M.  J.  Fielding, 
Toronto;  F.  H.  Sherman.  Hamilton;  Jean  Casselman  Wadds, 
Ottawa;  C.  A.  Fielding,  Sudbury,  Ont.;  D.  C.  Matthews,  C  D  Leith, 
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P.  Lougheed,  R.  D.  Southern.  Calgary;  S.  A.  Milner,  Edmonton; 
T.  G.  Rust.  J.  L.  Nichol,  Vancouver;  L.  I.  Barber,  Regina;  Allard 
Jiskoot.  Amsterdam,  The  Netherlands;  A.  A.  MacNaughton,  San 
Francisco. 

Key  Personnel  —  C.  R.  O.  Munro,  v-p.,  law  &  gen.  counsel; 
J.  P.  T.  Clough,  v-p,  fin.  &  acctg;  S.  E.  Eagles,  v-p,  corp.;  J,  C. 
Anderson,  v-p  personnel;  K.  S.  Benson,  v-p.  admin.;  R.  K.  Gamey, 
J.  F.  Hankinson,  group  v-p.'s;  J.  Thomson,  compt.;  0.  E.  Sloan, 
treas;  D.  J.  Deegan,  sec. 

Employees  —  In  1985,  avg.  no.  was  123,400. 

Capital  Stock*  —  Author.  Outstand.  Par 

Pref.  20,381,788  sh.  nil 

4%  Pref.  ■ 

Sterling  £2,561,769  sh. 

Cdn.  Dollar  £10,713,816  sh. 

Ordinary  unlimited  297,705,933  sh. 

•  As  at  Dec.  31,  1985. 

•  Total  auth.  amt.  not  to  exceed  14%  aggregate  amt:  of  ord. 
shs.  o/s. 

£  Incl.  33,000  sterling  and  825,375  Cdn.  dollar  pfce.  shs.  (post¬ 
split)  held  by  subsid 

4%  Sterling  Pfce.  —  Entitled  to  IVjp.  per  sh.  p.a.,  non-cum.  One 
vote  per  sh.  No  pfce.  as  to  assets. 

4%  Cdn.  Dollar  Pfce.  —  Entitled  to  4c  per  sh.  p.a.,  non-cum. 
One  vote  per  sh.  No  pfce.  as  to  assets. 

Ordinary  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  Oct.  1,  1971,  auth.  &  iss.  ord. 
stk.  split  5-for-1;  and  on  May  13,  1985,  o/s  sterling  and  Cdn. 
dollar  pfce.  and  ord.  shs.  split  on  3-for-1  basis. 

On  Mar.  28,  1985,  all  o/s  714%  ser.  A  pref.  shs.  redeemed  at 
$10.1708  per  sh.  In  May,  1985,  auth.  ord.  shs.  incr.  from 
100,000,000  shs.  to  unlimited  number. 

Effective  Dec  16,  1985,  Canadian  Pacific  Enterprises  Ltd. 
became  a  wholly-owned  sub  of  the  co.  Shldrs.  of  Canadian 
Pacific  Enterprises  Ltd.  received  1.675  ord.  shs.  of  the  co.  for 
each  com.  sh.  of  Canadian  Pacific  Enterprises  Ltd.  held, 
resulting  in  the  iss.  of  78,942,444  ord.  shs. 

Dividends 

4%  Sterling  Pfce.  —  Entitled  to  1  v3  p.  per  sh.  p.a.,  non-cum.,  pay. 
s.a.  last  day  of  Jan.  and  July.  Prior  to  3-for-1  split  in  May,  1985, 
was  entitled  to  4  p.  per  sh.  p.a.  and  prior  to  May,  1984 
reorganization,  was  entitled  to  4%  (4p.)  per  £1  unit  p.a.  Rate  of 
4%  per  £1  unit  p.a.  pd.  reg.  s.a.  from  iss.  to  Oct.  1,  1932;  1%  pd. 
Apr.  1,  1937;  2%  pd.  Apr.  1,  1938;  2%  pd.  Oct.  1,  1940;  2%  pd. 
Feb.  1,  1941  and  reg.  s.a.  thereaflerto  Feb.  1,  1984,  incl,  Jan.  28, 
1985.  On  May  13,  1985,  shs.  split  3-for-1  and  non-cum.  divd.  enti¬ 
tlement  adjusted  accordingly  to  1  %  p.  per  sh.  p.a.;  divd.  of  %  p.  per 
sh.  pay.  July  31,  1985  and  reg.  s.a.  thereafter. 

4%  Cdn.  Dollar  Pfce.  —  Entitled  to  4c  per  sh.  p.a.,  non-cum., 
pay.  s.a.  last  day  of  Jan.  and  July.  Prior  to  3-for-1  split  in  May, 
1985,  was  entitled  to  12c  per  sh.  p.a.  and  prior  to  May,  1984 
reorganization,  was  entitled  to  4%  (12c)  per  $3  unit  p.a.  Initial  2% 
per  $3  unit  pd.  Feb.  1.  1968  and  reg.  s.a.  to  Feb.  1,  1984,  incl.  Fol¬ 
low  May,  1984  reorg.,  6c  per  sh.  pd.  July  30,  1984  and  Jan.  28, 
1985.  On  May  13,  1985,  shs.  split  3-for-1  and  non-cum.  divd.  enti¬ 
tlement  adjusted  accordingly  to  4c  per  sh.  p.a.;  s.a.  divd.  of  2c 
per  sh.  pay  July  31,  1985  and  reg.  thereafter. 

7V4%  Pfce.,  Ser.  A  (Old)  —  Was  entitled  to  72)4c  per  sh.  p.a. 
Initial  32c  pd  Jan.  28,  1972  and  reg.  s.a.  to  Jan.  28,  1972;  36Vic 
pd.  July  28.  1972  and  regularly  s.a.  to  Jan.  28,  1985,  incl.  All  re¬ 
deemed  Mar.  29,  1985  at  $10  per  sh.  plus  17.08c  accr.  divds. 
Ord.  —  Present  rate  is  48c  est.  with  quarterly  pay.  of  12c  per  sh. 
on  July  29,  1985  (first  following  3-for-1  stk.  split  in  May,  1985). 
Prev.  a  rate  of  46.7c  per  sh.  p.a.  on  an  after-split  basis  was  pd. 
quarterly  form  Oct  28,  1982  to  Apr.  29,  1985,  incl.  Divds.  decl.  on 
ord.  stk.  for  recent  fiscal  yrs: 


1976 

. $0.86 

1981  . 

. $1.90 

1977 

.  0.95 

1982 

.  1.65 

1978 

.  1.10 

1983-84 

.  1.40 

1979 

.  1.70 

1985 

.  0.35 

1980 

.  1.85 

□0.36 

□  Following  3-for-1  stk.  split  in  May  1985 


Long-Term  Debt 

At  Dec.  31,  1985.  l.-t.  debt  o/s  totaled  $6,683,495,000  incl. 
$468,140,000  due  in  1  yr.,  of  which  $914,243,000  was  co.  debt 
and  the  bal„  subsid  debt.  Not  incl.  was  $184,981,000  in 
perpetual  4%  consol  deb.  stk.  Details  of  co.  debt  are  as  follows: 

Perpetual  4%  Consol.  Deb.  Stock  —  Perpetual  and  noncall. 
Int.  Jan  and  July  1.  Auth.  by  Act  of  Parliament.  Iss.  at  Dec.  31, 
1985,  Cdn  $971,013,000  (incl.  £46,757,000  and 


US$483,640,000),  of  which  Cdn$786,032,000  was  pledged  as 
collateral  leaving  balance  o/s  at  Dec.  31,  1985  of 

Cdn$  184,98 1,000.  Sterling  iss.  listed  on  London  Exchange,  U  S. 
dollar  iss.  on  New  York.  Secured  by  statutory  charge  on  assets 
and  undertakings  of  co..  within  terms  and  meanings  of  the  Acts. 

Collateral  Trust  Bonds  —  Sec.  by  Perpetual  4%  Consol.  Deb. 
Stk.  (described  above). 

8)4%  Collateral  Trust  Bonds  —  Dated  Nov.  1,  1969;  due  Nov. 
1,  1989.  Int.  pd.  at  8%%  to  and  incl.  Oct.  31,  1974;  854%  there¬ 
after.  Shldr.  had  option  to  elect  that  the  co.  prepay  the  princ.  amt. 
on  Nov.  1,  1974.  Auth.  and  iss.  $25,000,000;  o/s  at  Dec.  31, 
1985,  $4,547,000. 

8%%  Collateral  Trust  Bonds  —  Dated  Feb.  1 ,  1 97 1 ;  due  Feb. 
1,  1992.  Int.  Feb.  and  Aug  1.  Auth.  &  iss.,  $50,000,000;  o/s  at 
Dec.  31,  1985,  $36,403,000. 

Redeem,  in  princ.  amts,  of  not  less  than  $1,000,000  at  108.875 
on  or  before  Jan.  31,  1972;  thereafter  prem.  deer.  V4  of  1%  p.a.  to 
Jan.  31,  1986,  incl.;  thereafter  0.375  of  1%  p.a.  to  Jan.  31,  1990; 
thereafter  at  par.  Mandatory  and  optional  s.f.  to.  retire  up  to 
$3,000,000  p.a.  in  the  yrs.  1977  to  1991,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

10.35%  Collateral  Trust  Bonds  —  Dated  Dec.  1,  1974;  due 
Dec.  1,  1994.  Int.  June  and  Dec.  1.  Auth.  and  iss.  $75,000,000; 
o/s  at  Dec.  31,  1985,  $60,850,000. 

Redeem,  at  104.90  from  Dec.  1,  1984,  to  Nov.  30,  1985;  there¬ 
after  prem.  alternately  deer.  0.54  and  0.55  of  1%  p.a.  to  100.54  in 
1993;  thereafter  at  par.  S.f.  to  retire  US$4,500,000  from  Dec.  1, 
1979-93  incl.  Optional  s.f.  to  retire  up  to  $4,500,000  on  same 
dates. 

Trustee  —  Royal  Bank  of  Canada  Trust  Co. 

11) 4%  Collateral  Trust  Bonds  —  Dated  Nov.  18,  1975;  due 
Nov.  15,  1995.  Int.  May  and  Nov.  15.  Auth.,  &  iss.  $60,000,000; 
o/s  at  Dec.  31,  1985,  $47,215,000. 

Redeem,  at  11 1.25  from  Nov.  15,  1975,  to  Nov.  14,  1976;  there¬ 
after  prem.  deer.  0.65  of  1%  p.a.  to  Nov.  14,  1992;  thereafter  at 
par.  S.f.  to  retire  $2,550,000  from  Dec.  15,  1975-92  incl.  Optional 
s.f.  to  retire  up  to  $900,000  p.a.  on  same  dates. 

Trustee  —  The  Royal  Trust  Co. 

9%%  Collateral  Trust  Bonds  —  Dated  May  15,  1979;  due 
May  15,  1989.  Int.  pd.  U.S.  funds  in  May  in  ea.  yr.  commencing 
1980.  Auth.  and  iss.,  US$50,000,000;  o/s  at  Dec.  31,  1985, 
Cdn$59,486,000.  Offered  in  U.K.  and  Rep.  of  Ireland. 

14%%  Collateral  Trust  Bonds  —  Dated  June  1,  1982;  due 
June  1,  1992.  Int.  pay.  in  U.S.  funds  June  1.  Auth.  and  iss.  ; 
US$75,000,000,  o/s  Dec.  31,  1985,  Cdn$  105,000,000. 

Redeem,  in  princ.  amts,  of  not  less  than  $1,000,000  U.S.  at 
101.00  on  or  after  June  1,  1988,  prem.  deer.  Vi  of  1%  p.a.  to  May, 
31,  1990;  at  par  thereafter. 

8)4%  Equip.  Trust  Cert.,  Ser.  U  —  Dated  Jan.  1,  1974;  due 
Feb.  1,  1989.  Auth.  and  iss.  US$25,000,000;  o/s  at  Dec.  31, 
1985,  $12,405,000  (Cdn.  equiv.). 

10)4%  Equip.  Trust  Cert.  Ser.  V  —  Dated  May  15,  1975;  due 
July  2,  1990.  Auth.  and  iss.,  US$42,000,000.  Sold  in  early  1976, 
O/s  at  Dec.  31,  1985,  $19,600,000  (Cdn.  equiv.). 

8%  to  8%%  Equip.  Trust  Cert.,  Ser.  W  —  Dated  Jan.  1.  1977; 
due  Jan  15,  1992.  Auth.  and  iss.,  US$35,000,000;  o/s  at  Dec.  31, 
1985,  $22,863,000  (Cdn.  equiv.).  Sold  privately. 

8)4%  Equip.  Trust  Cert.  —  Dated  June  21,  1978;  due  Dec.  20, 
1993.  Int.  pd.  in  U.S.  funds,  June  and  Dec.  commencing  Dec.  20, 
1978.  Auth.  and  iss.  US$4,117,618;  o/s  at  Dec.  31,  1985, 
Cdn.$3,842,000.  Repay,  s.a.  1978-1983  incl. 

Trustee  —  Montreal  Trust  Co. 

14%%  Equip.  Trust  Cert.,  Ser.  X  —  Dated  June  15,  1981;  due 
June  15,  1991  Princ.  and  half-yearly  int.  pay.  in  U.S.  funds.  Auth. 
and  iss,  US$75,000,000.  o/s  Dec.  31,  1985,  Cdn$  105,000,000. 

Trustee  —  Mercantile-Safe  Deposit  and  Trust  Co. 

10)4%  Equip.  Trust  Cert.,  Ser.  I  —  Dated  Mar.  1,  1983;  due 
Mar.  15,  1988.  Int.  pd.  in  U.S.  funds,  Mar.  and  Sept.,  commencing 
Sept.  15,  1983.  Auth.  &  iss.,  US$50,000,000;  o/s  at  Dec.  31, 
1985,  Cdn$70,000,000 

Trustee  —  Bank  of  Montreal  Trust  Co. 

12) 4%  Retract.  Debs.  —  Due  Oct.  15,  1999.  Int.  (Oct.  15)  at 
12)4%  to  Oct.  15,  1990;  thereafter  rate  to  be  set  by  co.  for 
periods  of  one  or  more  yrs.  Auth.  &  iss.,  US$75,000,000;  o/s  at 
Dec.  31,  1985,  Cdn$  105,000,000. 

Not  redeem,  prior  to  Oct.  15,  1990;  thereafter  redeem  at  par.  if 
withholding  taxes  imposed,  redeem,  in  whole,  but  not  in  pari,  at 
par.  Co.  may  purch.  debs,  in  open  mkt.,  by  tender  or  by  private 
contract  at  prices  not  exceeding  120%  of  middle  mkt.  quotations 
of  debs,  on  TSE.  Retract,  after  Oct.  15,  1990  on  any 
commencement  date  of  an  int.  period  at  par;  notice  to  be  given  not 
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later  than  5  business  days  prior  to  relevant  commencement  date. 
Sold  in  int'l  mkt.  in  1984. 

Trustee  —  Royal  Trust  Co. 

10%%  Debs.  —  Due  Oct.  1,  1990.  Int.  pay.  June  15.  Auth.,  iss. 
&  o/s.  $75,000,000 

Not  redeem,  prior  to  maturity;  if  withholding  taxes  imposed, 
redeem  in  whole,  but  not  part,  at  par. 

Trustee  —  Canada  Trust  Co. 

10%%  Debs.  —  Due  June  15,  1993.  Int,  pay.  June  15.  Auth., 
iss  US$100,000,000;  o/s  Dec.  31,  1985,  Cdn$  140,000,000. 

Not  redeem  prior  to  June  15,  1990;  thereafter  at  101.25  to 
June  14,  1991;  thereafter  at  100.50  to  June  14,  1992;  thereafter 
at  par. 

Trustee  —  Royal  Trust  Co. 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31.  1985,  $20,245,000. 
Bank  Loans  and  Sundry  Borrowings  —  O/s  at  Dec.  31, 
1985,  $26,787,000. 

Previous  Long-Term  Debt 

5%  Collateral  Trust  Bonds  —  Dated  Feb.  1 .  1 958;  due  Feb.  1 , 

1983.  Int.  Feb.  and  Aug.  1.  Auth.  and  iss.  $40,000,000;  o/s  at 
Dec.  31,  1982,  $31,536,000.  All  redeemed  at  maturity. 

Trustee  —  Royal  Trust  Co. 

8%%  Collateral  Trust  Bonds  —  Dated  Feb.  16.  1978;  due 
Feb.  16,  1985.  Auth.  and  iss.,  US$25,000,000;  o/s  at  Dec.  31, 

1984,  Cdn$33,000,000.  All  retired  at  maturity. 

8Vi%  Equip.  Trust  Cert.,  Ser.  T  —  Dated  June  15,  1969;  due 
June  15,  1984.  Auth.  &  iss.,  US$30,000,000;  o/s  at  Dec.  31, 
1984  Cdn.  $2,500,000.  All  retired  at  maturity. 

Trustee  —  Irving  Trust  Co. 

Major  Wholly-Owned  Subsidiaries  —  Canadian  Pacific 
(Bermuda)  Ltd.  and  its  subsid..  Centennial  Shipping  Ltd.; 
Canadian  Pacific  Steamships  Ltd.;  Racine  Terminal  (Montreal) 
Ltd.;  Canadian  Pacific  Air  Lines,  Ltd.;  Eastern  Provinical 
Airways  Ltd.;  Canadian  Pacific  Express  A  Transport  Ltd.; 
CanPac  international  Freight  Services  Inc.;  Processed 
Minerals  inc.;  CIP  Inc;  Commandent  Properties,  Ltd.; 
Marathon  Realty  Co.  Ltd.;  Syracuse  China  Corp.;  Canadian 
Pacific  Securities  Ltd;  Canadian  Pacific  Enterprises  Ltd. 

Major  Controlled  Subsidiaries  —  Soo  Line  Corp.  —  (55.75% 
int.)  Has  100%  int.  in  Soo  Line  Railroad  Co.;  Nordair  Inc.  — 
(52%  int.);  PanCanadian  Petroleum  Ltd.  —  (87.08%  int.); 
Cominco  Ltd.  —  (52.63%  int.);  Fording  Coal  Ltd.  —  (60%  int. 
directly,  and  40%  int.  indirectly,  held  by  Cominco  Ltd.);  Steep 
Rock  Resources  Inc.  —  (79.61%  int.);  Great  Lakes  Forest 
Products  Ltd.  —  (54.28%  int.);  The  Algoma  Steel  Corp., 
Ltd.  —  (61.18%  int  );  Chateau  Insurance  Co.  —  (99.98%  int.) 

Other  Investments  —  The  Toronto  Terminals  Railway  Co.; 
AMCA  International  Finance  Corp.;  AMCA  International 
Finance  Ltd.;  Abergoyle  Ltd.;  Tilden  Iron  Ore  Partnership;  and 
Panarctic  Oils  Ltd. 

Joint  Venture  —  CNCP  Telecommunications  —  Provides 
telecommunications  facilities  and  services  in  Canada;  50/50 
partnership  with  Canadian  National  Railway  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

15.040.300 

14,635,100 

Deprec.  &  amort.,  etc . 

996,977 

875,117 

Interest  charges  . 

780,902 

737,617 

Income  tax  provision . 

421.092 

517,957 

Net  income,  operations 

246,720 

376,903 

Extraordinary  items 

Net  income 

246,720 

376,903 

Earnings  per  ord.  share: 

On  net  income,  oper  a 

$1.11 

$1.75 

On  net  income 

$1.11 

$1  75 

- $000 

Cash  &  equivalent 

327.086 

483,687 

Inventories 

2.047,834 

1,989,093 

Investments  . 

442.369 

407.209 

Fixed  assets,  net 

15,437,742 

13,247,156 

Total  assets 

21,445,926 

18,796,122 

Current  liabilities 

4,378,059 

3,577,379 

Long-term  debt,  net 

6,215,355 

5,317,722 

Shareholders'  equity  . 

6,161,683 

4,522,943 

Working  capital 

460,649 

969,244 

Cash  flow 

1,342,302 

1,526,924 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

ord.  sh* 

1985  .  . 

$15,040,300,000 

$246,720,000 

$1.11 

1984 

14,635,100,000 

376,903,000 

1.75 

1983 

12.759,297,000 

143,592,000 

0.66 

1982 

12,604,370,000 

188,294,000 

0.87 

1981 

12,336,265,000 

485,579,000 

2.25 

1980 

9,984,546.000 

583,157,000 

2.70 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-1  stk.  split  on  May  13,  1985. 

C.63 

Canadian  Pioneer  Management  Ltd. 

Head  Off.  —  1920  Broad  St.,  Regina.  Sask.  S4P  3G7. 
Telephone  —  (306)  565-8800.  Trans.  Agent  —  Canada  Trust 

Co..  Regina. 

Company  —  (Can.  1968;  cont.  1977).  A  financial  holding  co. 
whose  subsid.  is  engaged  in  life  insurance  opers.  from  Ontario  to 
B.C.  On  Feb.  7,  1985  assets  of  co.’s  subsid  Pioneer  Trust  Com¬ 
pany  were  taken  over  by  the  superintendent  of  insurance.  A 
liquidator  was  appointed  to  wind-up  the  opers.  of  Pioneer  Trust. 
Also  during  the  year  the  co.  sold  all  its  real  estate  holdings. 

Directors  —  A.  Defehr,  chm.;  E.  A.  Rawlinson,  R.  L.  Skinner. 
Jonathan  Fox,  W.  E.  Powell,  Elmer  Hildebrand.  Gord  Rawlinson, 
E.  Fluter,  N.  A.  Kaufman.  D.  Leirer,  D.  G.  McLeod.  W.  Sokolove, 
S.  Uskiw. 

Key  Personnel  —  W.  J.  A.  Heidt.  v-p  fin.  &  sec.;  W.  Blaisdall,  v- 
p  special  mkts.;  R.  M  Bracken,  v-p  mkt.;  B.  G.  Sigurdson,  v-p 
Acturarial. 

Employees  —  On  Dec.  31,  1985  there  85  with  300  sales  rep. 
Capital  Stock  —  Author.  Issued. 

Common  unlimited  24,730.995  sh. 

Dividends  —  None  since  payments  of  5C  per  sh.  made  on  Aug. 
31,  1983,  1982  and  1981;  4c  per  sh.  pd.  Aug.  31.  1980  and  1979. 
Wholly-owned  Subsidiary  —  Pioneer  Life  Assurance  Co. 
Auditors  —  Deloitte  Haskins  &  Sells,  Regina. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue  . 

1,470 

7,603 

Deprec  &  amort.,  etc . 

645 

1,046 

Interest  charges  . 

1,173 

1,682 

Income  tax  provision . 

(264) 

(8) 

Net  Income,  operations 

d1,767 

d  18, 196 

Extraordinary  items 

322 

6,160 

Net  income 

d  1,445 

d24,356 

Earnings  per  share: 

On  net  income,  oper . 

$d0.07 

$d0  74 

On  net  income 

$d0  06 

$d0  99 

- $000- 

Cash  &  equivalent 

63 

Portfolio  invests . 

452 

3,349 

Investments 

10,192 

14,089 

Fixed  assets,  net  . 

2,609 

Total  assets 

11,410 

21,459 

Current  liabilities 

9,303 

17,863 

Long-term  debt,  net 

653 

690 

Shareholders'  equity  . 

520 

2,022 

Working  capital 

d8,544 

d16,812 

Cash  flow 

d425 

2,616 

C.64 

Canadian  Satellite  Communications  Inc. 

Head  Off.  —  201,  1405  Peel  St„  Montreal.  Que.  H3A  1S5. 
Telephone  —  (514)  845-9208.  Trans.  Agent  —  Montreal  Trust 
Company;  Montreal.  Toronto.  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  SAT:  M,  T. 

Company  —  (Can.  1980).  Engaged  in  the  business  of 
providing  a  multi-channel  radio  and  television  service,  delivered 
via  satellite  to  customers  throughout  Canada.  Co.  licensed  to 
provide  the  following  television  and  radio  signals:  TV  —  BCTV 
Vancouver;  CHCH  Hamilton;  CITV  Edmonton;  TCTV  Montreal; 
WJBK  Detroit;  WDIV  Detroit;  WTVS  Detroit;  WXYZ  Detroit  Radio 
—  CHON/CKRW  Whitehorse;  CFMI-FM  Vancouver;  CIRK-FM 
Edmonton;  CKO-FM  Edmonton;  CKAC-AM  Montreal;  CITE-FM 
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Montreal;  VOCM-AM  St.  John’s;  CHFI  Toronto;  and  CKNB 
Yellowknife.  The  satellite  operations  control  centre  is  located  at 
Saint-Joseph-du-Lac.  Oue.  Sales  offices  are  maintained  in 
Vancouver,  Whitehorse,  Calgary,  Edmonton,  Winnipeg,  North 
Bay,  Ottawa.  Montreal.  Quebec.  Halifax,  Fredericton  and  St. 
John’s. 

Directors  —  R  B.  Hougen,  Whitehorse,  Yukon;  P  L. 
Morrissette,  pres.  &  CEO.  Mississauga,  Ont.;  C.  R.  Allard.  D.  M. 
Holtby,  Edmonton,  Alta.;  P  de  Gaspe  Beaubien,  H.  B.  Nickerson, 
Montreal;  J.  R.  Peters,  D.  M.  Smith,  Vancouver;  R.  S.  Engle,  R.  A. 
Rhodes,  Toronto. 

Key  Personnel  —  G  D.  Kain,  sr.  v-p  &  CFO,  C.  Belanger,  H.  R. 
Charles,  J.  E.  Boyle,  S.  D.  Comrie,  C.  W.  Lewis,  H.  J.  Underhill, 
v-p's;  C.  C.  Johnston,  sec. 

Employees  —  Approx.  62. 


Capital  Stock#— 

Author. 

Outstand. 

Pref.  A 

unlimited 

70,000  sh. 

Pref.  B 

unlimited 

31,000  sh. 

Common 

unlimited 

7,975,050  sh. 

e  At  Aug.  31,  1985. 

Preferred  —  Cum.  non-voting  redeem,  conv.  pref.  —  Redeem 
at  co.'s  option  at  $100  at  any  time  following  the  earlier  of  85% 
conv.  or  7th  anniversary  of  issue  date.  Conv.  as  follows  adjusted 
for  div.  arrears:  20  com.  shs.  for  each  pref  before  second 
anniversary;  19  com.  shs.  before  third  anniversary;  18.2  before 
forth  anniversary;  17.4  before  fifth  anniversary;  16.7  before  sixth 
anniversary;  and  16  com.  shs.  before  seventh  anniversary.  Series 
A  issued  Aug  3,  1984,  and  Series  B  issued  Aug  29,  1984,  as  part 
of  non-severable  unit  of  one  pref.  shs.  and  a  promissory  note  for 
$25.64  at  $100. 

Common  —  Co.  requires  approval  of  major  pref.  shareholder  to 
issue  more  than  2,500,000  comm.  shs. 

Major  Shareholder  —  British  Columbia  Television  Broad¬ 
casting  Systems  Ltd.  holds  a  46%  int. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $3,890,000  incl. 
$861,530  due  in  1  yr.  Comprised  $2,079,219  bank  loan  and 
$1,810,930  notes  payable. 

Auditors  —  Touche  Ross  &  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue 

12,967 

6,829 

Deprec.  ft  amort.,  etc . 

1,337 

974 

Interest  charges 

1,127 

1,310 

Income  tax  provision 

Equity  income  . 

Net  Income,  operations 

d5, 147 

d9,473 

Extraordinary  items  . 

Net  Income 

d5,147 

d9,473 

Earnings  per  share: 

On  net  income,  oper . 

d$0.65 

d$1.45 

On  net  income 

d$0.65 

d$1  45 

- $000  - 

Cash  ft  equivalent 

4,013 

Accounts  receivable 

1,740 

854 

Investments 

Fixed  assets,  net 

10,394 

9,977 

Total  assets 

14,370 

16,007 

Current  liabilities 

2,101 

1,578 

Long-term  debt,  net 

3,029 

1,811 

Shareholders'  equity  . 

2,532 

7,679 

Working  capital 

d228 

3,378 

Cash  flow 

d  1,471 

d4,585 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $12,967,043 

d$5, 147,289 

d$0.65 

1984  6,829,000 

d9, 473, 147 

dl.45 

1983  2,607.000 

d9, 245, 000 

n.a. 

1982  557,000 

d6.94 1,000 

n.a. 

•  As  originally  reported  by  the  company. 

C.65 

Canadian  Tire  Corporation,  Limited 

Head  Off.  —  2180  Yonge  St.,  Toronto,  Ont.  M4V  2B9 
Telephone  —  (416)  480-3000  Mailing  Address  —  Box  770, 


Stn.  K,  Toronto,  Ont.,  M4P  2V8.  Trans.  Agent  —  Montreal  Trust 
Company  of  Canada,  Toronto,  Montreal,  Halifax,  Vancouver  and 
Calgary.  Listed  —  CTR:  T,  M. 

Company  —  (Ont.  1927;  continuance  1984).  Engaged, 
primarily,  in  the  wholesale  merchandising  of  automotive  products 
(tires,  batteries  and  accessories)  household,  hardware  and 
leisure-time  goods.  Operates  396  associate  stores  and  1 15  gas 
stations  in  Ont.,  Que.,  Nfld.,  the  Maritimes  and  the  Prairie 
provinces.  Brand  names:  Motomaster,  Mor  Power,  Supercycle, 
Mastercraft,  Sluper-Lastic,  Easy  dor,  Turbofire,  Spacemaker. 

In  Dec.  1985,  the  Co.  announced  its  intention  to  wind  down  the 
opers.  of  White  Stores,  Inc.  and  to  dispose  of  substantially  all  of 
its  assets.  Subsequently,  in  Feb.  1986  a  substantial  portion  of 
White’s  assets  were  sold  to  Wesray  Capital  Corp. 

Directors  —  H.  L.  Macaulay,  chm.,  &  CEO;  D.  G.  Groussman, 
pres.  &  COO;  S.  J.  Sinclair,  A.  W.  Billes,  A.  J.  Billes,  Maureen  J. 
Sabia,  Toronto;  Martha  Gardiner-Billes,  Calgary;  D.  G.  Billes, 
Barrie.  Ont.;  D.  F.  Phillips,  Boston,  Mass.;  Pierre  Cdtd,  Que.  City; 
B.  A.  Sully,  Goderich,  Ont.;  S.  W.  Groch,  Saskatoon,  Sask.;  Lynne 
Hall,  Kingston.  Ont. 

Key  Personnel  —  S.  J.  Bochen,  v-p,  distribution;  A.  B 
Malcolm,  v-p,  petroleum  mktg.;  B  Setnor,  v-p,  mktg.;  F.  Y.  Sasaki, 
v-p  fin.  &  treas.;  D.  A.  Hicks,  v-p,  real  estate  &  const.;  W.  H  Hicks, 
v-p,  personnel;  B.  R.  Wilson,  pres.,  Canada  Tire  Acceptance  Ltd.; 
D.  Sedgwick,  pres.,  Cantire  Products  Ltd.;  V.  H.  Mikkelsen,  v-p, 
mgmt,  information  services;  Robert  Law,  sec.  &  gen.  counsel; 
J.  A.  Gabriel,  cont.;  C.  0.  Smith,  asst,  treas. 

No.  of  Employees  —  6,266  in  April  1986. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  100,000,000  sh.  81,801,322  sh. 

Common  3,450,000  sh.  3,450,000  sh. 

Class  A  non-voting  —  Entitled  to  receive  a  pref.  cum.  divd.  of 
1C  per  sh.  p.a.  After  pay.  of  a  divd.  on  each  com.  sh.  at  the  same 
rate,  holders  of  cl.  A  non-voting  and  com.  shs.  are  entitled  to  fur¬ 
ther  divds.  declared  and  pd.  in  each  yr.  in  equal  amts,  per  sh.  In 
the  event  of  liquid.,  dissolution  or  winding  up  of  the  co.,  the  cl.  A 
non-voting  shs.  and  the  com.  shs.  rank  equally  on  a  sh.-for-sh. 
basis. 

The  holders  of  cl.  A  non-voting  shs.  are  entitled  to  receive  no¬ 
tice  and  to  attend  all  meetings  of  shldrs.  After  Apr.  15,  1984, 
hldrs.  of  cl.  A  non-voting  shs.,  voting  separately  as  a  class,  will  be 
entitled  to  elect  the  greater  of  3  dirs.  or  one-fifth  of  the  total  num¬ 
ber  of  the  co.'s  dirs. 

Common  —  Conv.  at  any  time,  into  cl.  A  non-voting  shs.  on  a 
sh.-for-sh.  basis.  The  auth.  no.  of  com.  shs.  cannot  be  incr.  with¬ 
out  the  approval  of  the  hldrs.  of  cl.  A  non-voting  shs. 

Should  an  offer  to  purch.  com.  shs.  be  made  to  all  or 
substantially  all  hldrs.  of  com.  shs.  and  the  majority  of  these  are 
tendered  and  taken  up  pursuant  to  such  offer,  each  cl.  A  non-vot¬ 
ing  sh.  shall  thereupon  be  entitled  to  one  vote  at  all  meetings  of 
the  shldrs. 

Major  Shareholders  —  In  May,  1986,  A.  W.  Billes,  D.  G.  Billes 
and  Martha  Gardiner-Billes  ea.  held  20.3%  int.,  the  trustees  of  the 
Deferred  Profit  Sharing  Plan  held  12.2%  and  CTC  Dealer  Holdings 
Ltd.  held  13.4%  of  o/8  com.  shs. 

Capital  Changes  —  In  July  1966,  cl.  A  and  com.  shs.  split  on 
basis  of  5  new  shs.  for  1  old.  On  May  15,  1970,  all  cl.  A  and  com. 
shs.  split  on  basis  of  3  new  shs.  for  1  old.  On  Oct.  18,  1982  the  cl. 
A  shldrs.  auth.  the  iss.  of  cl.  A  shs.  by  way  of  stk.  divd.  pay.  Dec. 
1,  1982  at  the  close  of  bus.  Nov.  5,  1982.  One  cl.  A  sh.  for  each  10 
com.  shs.  held  and  one  cl.  A  for  each  10  cl.  A  shs.  held. 

On  Dec.  15,  1983,  co.  obtained  a  certificate  of  amend,  of  arti¬ 
cles.  Each  iss.  com.  sh.  was  changed  into  one  com.  sh.  and  4  cl.  A 
non-voting  shs.,  ea.  cl.  A  sh.  was  changed  into  5  cl.  A  non-voting 
shs.  and  the  auth.  cap.  was  changed  to  100,000,000  cl.  A  non- 
voting  shs  and  3,450,000  com.  shs. 

Dividends  —  Cl.  A  ft  Com.  —  Present  rate  is  20c  per  sh.  p.a 
estab.  with  quarterly  divd  5c  pd.  Mar  1,  1984  (first  following  five 
new  cl.  A  shs.  for  each  cl.  A  sh  held  and  one  new  com.  sh.  for 
each  com.  sh.  held).  Divds.  declared  in  recent  fiscal  yrs.  as 
follows: 


1975 

$0.38 

1981  . 

$078 

1976 

.  0.46 

1982  . 

0.95 

1977 

_  0.46 

1983 

1.00 

1978 

.  0  55+aO  35 

1984 

■0.20 

1979 

0  59 

1985 

0.20 

1980 

.  0.89 

•  Tax-deferred. 

■  Foil 

5-for-1  stk.  split  Dec 

15,  1983. 
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Long-Term  Debt 

Long-term  debt  o/s  Dec.  28.  1985  totaled  $232,953,000,  incl 
$17,200,000  due  in  1  yr.  Details  as  follows: 

814%  S.F.  Debs.,  Ser.  A  —  Dated  June  1,  1971;  due  June  1, 
1991.  Int.  Jan.  and  July  15.  Auth.  &  iss.  $15,000,000;  o/s  at  Dec. 
28,  1985,  $9,300,000. 

Non-redeem.  prior  to  Jan.  15.  1972;  thereafter  redeem,  at 

108.50  to  Jan.  14.  1973,  prem.  deer,  thereafter  by  %  of  1%  p.a.  to 

100.50  to  Jan.  14,  1989;  thereafter  at  par. 

S.f.  retire  $500,000  p.a.  plus  optional  addit.  payments  to  a  max. 
of  $250,000  p.a.,  pay.  Jan.  15,  1977-91,  incl. 

Trustee  —  National  Trust  Co. 

914%  S.F.  Debs.,  Ser.  B  —  Dated  Apr.  17,  1974;  due  July  15, 
1994.  Auth.,  and  iss.  $30,000,000;  o/s  at  Dec.  28, 
1985, $17, 700,000.  Placed  privately. 

Redeem,  after  Jan.  15,  1975,  at  109.25  to  Jan.  14,  1976;  prem. 
deer,  by  Vi  of  1%  p.a.  to  100.25  for  yr.  ended  Feb.  15,  1994; 
thereafter  at  par.  Not  redeem,  priorto  Jan.  15,  1990,  for  refunding 
having  an  int.  cost  less  than  9%%.  S.f.  to  retire  $1,500,000  princ. 
on  Jan.  15  each  yr.  1979-93,  incl. 

Trustee  —  National  Trust  Co.,  Ltd. 

10%%  S.F.  Debs.,  Ser.  C  —  Dated  June  23,  1975;  due  Aug. 
15,  1995.  Int.  Feb.  and  Aug.  15.  Auth.  and  iss.,  $30,000,000;  o/s 
Dec.  28,  1985,  $22,800,000. 

Non-redeem.  prior  to  Feb.  15,  1976;  thereafter  redeem,  at 
110.75toFeb.  14,  1977;  prem.  deer,  thereafter  by  0.65  of  1%p.a. 
to  100.35  to  Feb.  14,  1993;  thereafter  at  par.  Not  redeem,  priorto 
Feb.  15,  1991,  for  refunding  having  an  int.  cost  less  than  10%% 
p.a. 

S.f.  of  $1,200,000  p.a.,  plus  optional  addit.  s.f.  to  a  max.  of 
$300,000  p.a.,  pay.  Feb.,  15,  1981  to  1994,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

10%  S.F.  Debs.,  Ser.  D  —  Dated  May  25,  1974,  due  Aug.  15, 
1997.  Int.  Feb.  and  Aug.  15  Auth.  &  iss  $40,000,000;  o/s  at  Dec. 
28.  1985,  $32,000,000. 

Privately  placed  by  Bums  Fry  Ltd. 

Other  Long-Term  Debt  —  O/s  at  Dec.  28,  1985,  $2,931,000 
in  mtges.  and  obligations  under  cap.  leases.  Also  o/s  was 
$51,100,000  in  1614%  notes  ser.  1  to  3. 

Subsidiary  Long-Term  Debt  —  As  at  Dec.  28,  1985,  Canadian 
Tire  Acceptance  Ltd.  had  o/s  promissory  notes  totaling 
$80,000,000  at  int.  of  10.6%  to  13%%,  maturing  to  1995. 

Major  Subsidiaries  —  Cantire  Products  Ltd.,  6655  Northwest 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985b 

1984B 

- $000 

Revenue 

2,098,464 

1,899,765 

Deprec.  $  amort.,  etc . 

22,889 

21,839 

Interest  charges  . 

40,896 

40,107 

Income  tax  provision 

68,491 

59,477 

Non-cons.  subs,  income 

d53,018 

d54,999 

Net  income,  operations 

40,830 

28,004 

Extraordinary  items 

d  142,492 

668 

Net  income 

d101,662 

28,672 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.49 

$0.35 

On  net  income 

$d1.21 

$0.35 

- $000  - 

Cash  &  equivalent 

122,639 

5,240 

Inventories 

300,150 

293,506 

Investments 

16,166 

183,484 

Fixed  assets,  net 

364,408 

351,699 

Total  assets 

1,216,162 

1,191,725 

Current  liabilities 

499,007 

383,271 

Long-term  debt,  net  . 

215,831 

215,181 

Shareholders'  equity  . 

501,324 

588,479 

Working  capital 

329,837 

268,353 

Cash  flow 

158,432 

101,843 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  .  $2,077,742,000 

$40,830,000 

$0.49 

1984  .  2,128,049,000 

28,004,000 

0.35 

1983  1,913.566,000 

47,800,000 

0.64 

1982  1,801,370,000 

56,667,000 

3.92 

1981  .  1,351,712,000 

51,466,000 

4.05 

e  As  originally  reported  by  the  company. 

■  52  wks.  ended  Dec.  28,  1985  and  Dec.  29,  1984. 


Dr..  Mississauga.  Ont;  Canadian  Tire  Acceptance  Ltd.,  Box 
2000,  Welland,  Ont.  L3B  5S3;  White  Stores,  Inc.,  Wichita  Falls, 
Texas;  Cantire  (Far  East)  Ltd. 

Auditors  —  Deloitte,  Haskins.  &  Sells,  Toronto. 

C.66 

Canadian  Utilities  Limited 

Head  Off.  —  10035- 105th  St..  Edmonton,  Alta.  T5J  2V6. 
Telephone  —  (403)  420-7310.  Trans.  Agents  —  Pref.,  Series 
Pref  &  2nd  Pref.,  Ser.  C,F,G,I,K,L:  Royal  Trust  Co.,  Halifax, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary,  Edmonton. 
Vancouver;  2nd  Pref.,  Ser.  H:  Canada  Trust  Co.  Listed  —  CU:  T 
(all  issues);  M  (2nd  pref.  C,F,G,H,I,K,L  series  &  cl.  A,  B  com.);  AL 
(cl.  A  &  B  com.);  L  (Eng.,  Euro-dollar  debs  ). 

Company  —  (Can.  1927;  continuance,  1979).  Holding  co. 
which  through  subsids.  produces,  transmits  and  distributes 
natural  gas  and  electricity  mainly  in  Alta,  but  also  in  parts  of 
Sask.,  B.C.,  Yukon  and  N.W.T. 

Directors  —  R.  D.  Southern,  chm.  &  CEO.;  C.  S. 
Richardson, deputy  chm.  &  CFO.;  Calgary;  J.  D.  Wood,  pres.  & 
COO.;  W.  R.  Horton,  exec,  v-p;  D.  R.  B.  McArthur,  E.  W.  King,  D.  M. 
Ritchie,  W.  S.  McGregor,  Edmonton;  G.  L.  Crawford,  W.  L.  Britton, 
B.  K.  French,  V.  L.  Horte,  R.  W.  A.  Laidlaw,  N.  W.  Robertson,  C.  M. 
Leitch,  H.  E.  Joudrie,  Calgary. 

Key  Personnel  —  H.  N.  Bottomley,  v-p  fin.  &  admin.;  D.  B 
Mitchell,  v-p  human  resources  &  corp.  services;  A.  E.  Scott,  v-p 
corp.  planning  &  economics;  J.  A  Walker,  treas.;  C.  K.  Sheard, 
gen.  counsel  &  asst,  sec.;  A.  M.  Anderson,  sec;  J.  H.  Cook,  D.  P. 
Wood.  asst,  sec's. 


No.  of  Employees  —  4,144  Dec.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand.e 

5%  Pref. 

40.000  sh. 

40,000  sh. 

Series  Pref. 

150,000  sh. 

4!4%  ser. 

15,000  sh. 

6%  ser. 

50,000  sh. 

Series  2nd  Pref. 

unlimited 

7.30%  ser.  C 

957,580  sh. 

10.12%  ser.  E 

2,124,100  sh. 

14%  ser  F 

2,998,100  sh. 

14.50%  ser.  G 

2,000,000  sh. 

9%  ser.  H 

12,971,900  sh. 

8.74%  ser.  1 

3,952,100  sh. 

8.375%  ser.  J 

1,080,000  sh. 

7.80%  ser.  K 

5,000,000  Sh. 

Cl.  A  Com. 

unlimited 

27,832,900  sh. 

Cl.  B  Com. 

unlimited 

26,378,674  sh. 

e  At  Dec.  31,  1985. 

5%  Pref.  —  Callable  at  $104,  same  in  voluntary  liquidation;  $100 
if  enforced;  purchasable  at  not  more  than  $104,  non-voting  unless 
6  quarterly  divds.  in  arrears  when  1  vote  per  sh  and  elects  great¬ 
est  integral  number  less  than  one  half  of  directors. 

Ser  Pref.  —  Issuable  in  series,  rank  pari  passu  with  each  other 
series  and  with  5%  pref.  In  voluntary  liquidation  entitled  to  current 
redempt.  price  plus  accr.  divds.,  or  $100  if  involuntary. 
Purchasable  by  co.  at  not  more  than  current  redempt.  price. 
Nonvoting  unless  divds.  not  paid  for  18  mos.  on  any  series  or  un¬ 
less  5%  pref.  shldrs.  entitled  to  vote,  when  1  vote  per  sh. 

414%  Ser.  —  Callable  at  $102%. 

6%  Ser.  —  Redeem,  at  $102  to  Feb.  1.  1987;  thereafter  at 

$101. 

Ser.  2nd  Prel.  —  Issuable  in  series,  rank  junior  to  5%  pref.  and 
series  pref.  Nonvoting  unless  divds.  not  paid  for  8  quarters  when 
entitled  to  1  vote  per  sh. 

7.30%  Ser.  C  —  Entitled  to  $1,825  per  sh.  p.a.,  cum.  Non-re¬ 
deem.  before  Nov.  15,  1982;  then  at  $26  per  sh.  on  or  before  Nov. 
15,  1983;  $25.80  per  sh.  on  or  before  Nov.  15,  1984;  $25  60  per 
sh.  on  or  before  Nov.  15,  1985;  at  $25.40  per  sh.  on  or  before  Nov 
15,  1986;  at  $25.20  on  or  before  Nov.  15,  1987;  and  thereafter  at 
$25  per  sh.  Co  obligated  to  attempt  to  purchase  up  to  9.000  shs. 
quarterly  beginning  Mar.  31.  1978  at  price  not  exceeding  $25 

Ser.  E  —  Entitled  to  $2.53  per  sh.  p.a.,  cum.  This  rate  may  be 
increased  on  or  before  Feb.  1,  1988.  Non-redeem.  prior  to  Mar  1, 
1 986  and  then  at  $26  per  sh  on  or  before  Mar  1 ,  1 986;  $25.80  on 
or  before  Mar  1,  1987;  $25  60  on  or  before  Mar  1,  1988;  $25  40 
on  or  before  Mar  1,  1989;  $25.20  per  sh  on  or  before  Mar  1, 
1990  and  thereafter  at  $25  per  sh.  Co.  shall  purchase  11,000 
shs.  per  quarter  commencing  Apr  1,  1981  and  ending  Mar  1, 
1988  and  thereafter  t%  of  the  shs.  o/s  at  Mar.  1,  1988,  at  a  price 
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not  exceeding  $25  per  sh.  Retractable  on  Mar.  1,  1988  at  $25  a 
ah.;  privilege  must  be  exercised  on  or  before  Feb.  29,  1988. 

Ser.  F  —  Entitled  to  cum.  divds.  of  $3.50  per  sh.  p.a.  This  rate 
may  be  incr.  on  or  before  Oct.  1,  1984  and  Oct.  1,  1989.  Not  re¬ 
deem.  prior  to  Oct.  1,  1986.  Redeem,  at  $26  per  sh.  before  Sept. 
30,  1987;  $25.80.  1988;  $25,60,  1989;  $25.40,  1990,  $25.20. 
199 1  and  $25  thereafter.  Upon  liquidation  entitled  to  $25  per  sh.  If 
voluntary,  entitled  to  $26  per  sh.  to  Oct.  1 ,  1986,  and  thereafter  to 
current  redemption  price.  Co.  shall  purch.  quarterly,  commencing 
Jan.  1,  1982  and  ending  Sept.  30,  1984,  30,000  shs.;  thereafter 
1%  of  shs.  o/son  Oct.  1,  1984;  thereafter  1%  of  shs.  o/s  on  Oct. 
1,  1989.  at  not  exceeding  $25  a  sh.  Retractable  at  $25  a  sh.  on 
Oct.  1,  1984  and  Oct.  1,  1989;  privilege  must  be  exercised  on  or 
before  Sept.  28,  1984  arid  Sept.  29,  1989,  respectively. 

Ser.  G  —  Entitled  to  cum.  divds.  of  $3,625  per  sh.  p.a.  This  rate 
may  be  incr.  before  May  1,  1987.  Not  redeem,  prior  to  May  1, 
1987.  Thereafter  at  $26  per  sh  before  Mar.  31,  1988;  $25.80, 
1989;  $25.60,  1990;  $25.40,  1991;  $25.20,  1992  and  $25, 
thereafter.  Upon  liquidation,  entitled  to  $25  per  sh.  If  voluntary,  en¬ 
titled  to  $26  per  sh.  to  May  1 ,  1 987  and  thereafter  to  the  then  curr. 
redemp  price.  Co.  shall  purch.  in  each  quarter  commencing  Apr. 
1,  1982,  and  ending  Apr.  30,  1987,  20,000  pref.  shs.;  thereafter 
1%  of  shs.  o/s  after  retraction  on  May  1,  1987  at  not  exceeding 
$25  a  sh.  Retractable  at  $25  a  sh.  on  May  1,  1987;  privilege  must 
be  exercised  on  or  before  Apr.  24,  1987. 

Ser.  H  —  Entitled  to  cum.  divds.  of  $2.0025  per  sh.  p.a.  This 
rate  may  be  incr.  effective  Nov.  1,  1987.  In  liquid,  entitled  to 
$22.25  per  sh.  Not  redeem,  prior  to  Nov.  1,  1987;  thereafter  at 
$22.25  per  sh.  Co.  shall  purch.  in  each  calendar  quarter, 
commencing  Nov.  1,  1987,  1%  of  shs.  o/s  on  Nov.  1,  1987,  at  not 
exceeding  $22.25  per  sh.  Retractable  at  $22.25  per  sh.  on  Nov. 
1,  1987;  privilege  must  be  exercised  on  or  before  Oct.  26,  1987. 
Each  holder  of  ser.  H  2nd  pref.  shs.  of  record  Dec.  1,  1982,  re¬ 
ceived  one  wt.  to  purch.  one  cl.  A  com.  sh.  of  TransAlta  Utilities 
Corp.  owned  by  co.  at  $22.25  until  Nov.  1,  1987.  Wt.  holders  will 
have  option  upon  exercise  of  wt.  to  deliver  one  ser.  H  pref.  sh.  for 
redemp.  at  $22.25  which  will  be  applied  towards  the  cash 
exercise  price. 

Ser.  I  —  Entitled  to  cum.  divds.  of  $2. 1 85  per  sh.  p.a.  This  rate 
may  be  incr.  effective  Nov.  1,  1991.  In  liquid,  entitled  to  $25  per 
sh.  plus  accr.  divds.  if  voluntary,  entitled  to  $26  per  sh.  prior  to 
Nov.  t,  1988  and  thereafter  to  applicable  price,  plus  accrued 
divds.  Not  redeem  prior  to  Nov.  1,  1988.  Thereafter  at  $26  before 
Nov.  1,  1988;  $25.80,  1989;  $25.60,  1990;  $25.40,  1991;  $25.20, 
1992;  and  $25  thereafter.  Retractable  at  $25  per  sh.  on  Nov.  1, 
1991;  privilege  must  be  exercised  on  or  before  Oct.  25,  1991. 

Ser.  J  —  Entitled  to  $2.09375  per  sh.  p.a.  Private  placement. 

Ser.  K  —  Entitled  to  cum.  divds.  of  $1.95  per  sh.  p.a.  Not  re¬ 
deem.  before  Oct  15,  1993;  thereafter  redeem,  at  $25.  Co.  shall 
purch.  in  each  calendar  quarter  commencing  Jan.  1,  1986  and 
ending  Dec.  31,  1993,  25,000  shs.  and  thereafter  1%  of  the  shs. 
o/s  at  Oct  15,  1993  Retractable  at  the  option  of  the  holder  on  or 
before  Oct.  8,  1993  for  redemption  on  Oct.  15,  1993  at  $25  per 
sh.  plus  accrued  divds.  On  or  before  Sept.  8,  1993,  holders  have 
the  option  to  exchange  these  shs.,  on  a  sh-for-sh  basis  for  a  new 
series  of  second  pref.  shs 

Ser.  L  —  Entitled  to  cum.  divds.  of  $1,925  per  sh.  p.a.  Not  re¬ 
deem  before  June  1,  1991;  thereafter  redeem,  at  redemption 
prices  commencing  at  $26.50  and  declining  by  50c  each  June  1 
to  $25  in  1994  plus  accrued  and  unpaid  divds.  Co.  shall  purch.  in 
each  calendar  quarter  commencing  July  1,  1986  at  $25  per  sh. 
plus  costs  of  purch. .  t  %  of  the  number  of  shs.  o  /  s  immediately  af¬ 
ter  the  retraction  on  June  1.  1994.  Retractable  at  the  option  of  the 
holder  on  or  before  May  25,  1994,  for  redemption  on  June  1,  1994 
at  $25  per  sh  plus  accrued  and  unpaid  divds.  On  or  before  Apr. 
25,  1994,  holders  have  the  option  to  exchange  these  shs.,  on  a 
sh-for-sh  basis,  for  new  series  of  second  pref.  shs. 

Cl.  A  —  Non-voting  Rank  equally  with  cl.  B  com.  shs.  conv.  into 
cl  B  com.  shs  on  a  sh  -for-sh.  basis  if  there  is  a  take-over  bid  for 
the  cl.  B  shs  or  if  ATCO  Ltd.  ceases  to  own  or  control  more  than 
10  million  o/s  cl.  B  shs 

Cl.  B  —  Entitled  to  one  vote  per  sh.  Conv.  into  cl.  A  shs.  on  sh.- 
for-sh  basis 

Major  Shareholders  —  ATCO  Ltd.  holds  50.09%  int.  and 
TransAlta  Utilities  Corp  holds  (through  subsid.  TransAlta 
Resources  Corp.)  approx.  20.2%  int  Agreement  has  been  made 
with  TransAlta  to  divest  reciprocal  sh.  holdings. 

Capital  Stock  Changes  —  In  Feb  ,  1982,  co.  iss.  2,000.000 
ser.  G  2nd  pref.  shs.  at  $25  a  sh  In  June,  1982,  3,500,000  com. 
shs.  were  iss.  in  partial  pay  for  an  int.  in  TransAlta  utilities  and  a 
further  434,882  com.  shs  were  iss.  on  an  acquisition.  Effective 


Sept.  10,  1982,  com.  shs.  were  split  on  basis  of  1  cl.  A  non-voting 
and  one  cl.  B  sh.  for  each  com.  sh.  held.  In  Nov.,  1982, 
12,971,900  ser.  H2nd  pref.  shs.  with  wts.  were  iss.  at  $22.25  per 
sh.  In  Nov.,  1983,  co.  iss.  4,000,000  ser  I  2nd  pref.  shs.  at  $25  a 
sh.  On  Mar.  5,  1984,  the  co.  redeem,  all  of  the  10%%  ser.  A  2nd 
pref.  shs.  at  $25.7005  per  sh.  In  Oct.  1985,  co.  issued  5,000,000 
ser.  K  2nd  pref.  shs.,  ser.  K  at  $25  per  sh.  and  redeemed  the  ser. 
D  2nd  pref.  shs.  at  $26  per  sh.  plus  accrued  and  unpaid  divds.  of 
31.65c.  In  Dec.  1985,  co.  redeemed  the  ser.  B  2nd  pref.  shs.  at 
$25.25  per  sh.  plus  accrued  and  unpaid  divds  of  37.34c.  In  Feb. 
1986,  co.  issued  2,400,000  ser.  L  2nd  pref.  shs.  at  $25  per  sh.  On 
Mar.  3,  1986,  co.  redeemed  the  ser.  E  2nd  pref.  shs.  at  $26  per 
sh.  plus  accrued  divds.  of  $0.0139.Com.  shs.  split  on  basis  of  4 
new  shs.  for  1  old  sh.  in  Sept.,  1972;  3-for-2  in  June,  1939. 

Dividends  —  Note  —  The  bond  and  deb.  indentures  place  lim¬ 
itations  on  co.  and  its  subsids.,  incl.  restrictions  on  the  pay.  of 
divds.  Cons,  retained  earnings  of  $186,617,000  were  free  from 
such  restrictions  at  Dec.  31,  1985.  5%  Pref.  —  $5  p.a.  cum.  pd. 
regularly  Feb.,  May,  Aug.,  and  Nov.  15.  4 %%  Pret.  —  $4.25  p.a. 
cum.  pd.  regularly  same  dates.  6%  Pref.  —  $6  p.a.  cum.  from 
Feb.  28,  1967.  Initial  $1.02  pd.  May  1.  1967;  $1.50  pd.  regularly 
quarterly  since.  7.30%  2nd  Pref.  Ser.  C  —  Entitled  to  $  1 .82% 
per  sh.  p.a.  Initial  39c  pd.  Feb.  1,  1978;  45%c  per  sh.  pd.  regularly 
quarterly  since.  14%  2nd  Pref.  Ser.  F  —  Entitled  to  $3.50  per  sh. 
p.a.  Initial  82.5c  per  sh.  pd.  Jan.  1 ,  1982;  87.5c  pd.  regularly  quar¬ 
terly  since.  14.50%  2nd  Pref.  Ser.  G  —  Entitled  to  $3.25  per  sh. 
p.a.  Initial  79.452c  per  sh.  pd.  May  1,  1982;  90.625c  per  sh.  pd. 
regularly  quarterly  since.  9%  2nd  Pref.  Ser.  H  —  Entitled  to 
$2.0025  per  sh.  p.a.  Initial  48.9742c  per  sh.  pd.  Feb.  1,  1983; 
50.0625c  per  sh.  pd.  regularly  quarterly  since.  8.74%  2nd  Pref. 
Ser.  I  —  Entitled  to  $2. 185  per  sh.  p.a.  Initial  54.625c  per  sh.  pd. 
Feb.  1,  1984  and  pd.  regularly  quarterly  since.  8.75%  2nd  Pf. 
Ser.  J  —  Entitled  to  $2.09375  per  sh.  p.a.  Initial  52.34375c  per 
sh.  pd.  May  1,  1984;  52.34375c  per  sh.  pd.  regularly.  7.80%  2nd 
Pf.  Ser.  K  —  Entitled  to  $1.95  per  sh.  p.a.  Initial  48.75c  pd.  Mar. 
1,  1986  and  pd  regularly  quarterly  since.  7.70%  2nd  Pf.  Ser.  L  — 
Entitled  to  $1,925  per  sh.  p.a.  Initial  39c  pd.  June  1,  1986; 
48.125c  per  sh.  pd.  regulary  quarterly  since.  CL  A  A  B  Com.  — 
Present  rate  is  $1.28  per  sh.  p.a.  pay.  quart,  estab.  with  32c  per 
sh.  pd  Dec.  1,  1985.  Com.  divds.  declared  for  recent  fiscal  years 
have  been  as  follows: 


1976 

$0.76)6 

1981  .... 

. $1.25% 

1977  . 

.  0.85% 

1982 

.  1.02+e,20 

1978 

0.91% 

1983 

.  0.86 

1979 

.  1.01% 

1984 

.  1.08 

1980 

.  1.14% 

1985  .  . 

.  1.22 

e  Following  reclassification  and  2-for-1  split. 


Long-Term  Debt 

Note  —  First  mtge.  bonds  and  debs,  originally  iss.  by 
Canadian  Utilities  Ltd.  and  o/s  at  date  of  reorganization  in  Jan., 
1972,  were  assumed  by  wholly-owned  subsid.  Alberta  Power  Ltd. 
(which  see).  Long-term  debt  o/s  at  Dec.  31,  1985,  totaled 
$581,783,000.  Annual  repayment  for  each  of  the  following  years 
are:  1 986,  $  1 9,269,000;  1987,  $70,043,000;  1988,  $48,272,000; 
1989,  $29,262,000  and  1990,  $42,482,000. 

8%%  Debs.,  1972  Ser.  —  Dated  Mar.  1,  1972;  due  Mar.  1, 

1992.  Int.  Mar.  and  Sept.  1,  Author,  and  iss.  $30,000,000;  o/s 
Dec.  31,  1985,  $18,199,000. 

Redeem,  at  108.375%  on  or  before  Mar.  1,  1973;  then  at 
107.90  on  or  before  Mar.  1,  1974;  prem.  thereafter  reducing 
0.45%  each  year  to  and  incl.  1987,  and  thereafter  0.40%  each 
year  to  1991;  thereafter  at  par.  Redeem,  for  s.f.  at  par.  S.f.  to  re¬ 
tire  $900,000  annually  Mar.  1,  1976-82,  then  $1,200,000  annually 
Mar.  1,  1983-91. 

Trustee  —  National  Trust. 

8%%  Debs.,  1973  Ser.  —  Dated  July  3,  1973;  due  July  2, 

1993.  Author,  and  iss.  $15,000,000;  o/s  Dec  31,  1985, 

$6,025,000.  Placed  privately. 

9V4%  Deb.,  1974  Ser.  —  Dated  Mar.  15,  1974;  due  Mar.  15, 
1994;  Author,  and  iss.  $15,000,000;  o/s  Dec.  31,  1985, 

$7,500,000.  Placed  privately. 

1 1  %%  Deb.,  1974  2nd  Ser.  —  Dated  Oct.  8,  1974;  due  Oct. 
1,  1994.  Int.  Apr.  and  Oct.  1,  Cdn.  funds.  Author,  and  iss. 
$17,500,000;  o/s  Dec.  31,  1985,  $11,246,000. 

Redeem,  at  1 1 1 .50  on  or  before  Oct.  1 ,  1975;  thereafter 
premium  deer.  0.65  of  1%  p.a.  to  Oct.  1,  1992;  thereafter  at  par 
S.f.  to  retire  $600,000  p.a.  1978  to  1983,  incl.;  and  $1,250,000 
p.a.  1984  to  1993,  incl. 

Trustee  —  National  Trust. 

1 1  %%  Debs.,  1976  Ser.  —  Dated  Feb.  10.  1976;  due  Feb.  15. 
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1996  Ini.  Feb.  and  Aug.  16.  Author.,  iss  $50,000,000;  o/a  Dec. 
31,  1986,  $36,100,000. 

Redeem,  at  11 1.25  to  Feb.  15,  1977;  prem.  deer.  0  60  of  1% 
p  a  thereafter  to  Feb  15,  1986;  0.65  of  1%  p. a.  thereafter  to  Feb 
15,  1994;  thereafter  at  par.  S.f.  to  retire  $2,500,000  p.a.  Feb  15, 
1982-95  incl. 

Trustee  —  National  Trust. 

9'/«%  Deb.,  1977  Ser.  —  Dated  Sept.  15,  1977;  due  Sept.  15, 
2002.  Author.,  issued  $25,000,000;  o/s  Dec.  31,  1985, 
$18,900,000.  Placed  privately. 


S.f  sufficient  to  retire  on  Mar  15  in  each  of  the  years  1984  to 
1991,  $3,000,000. 

Trustee  —  National  Trust. 

Capitalized  Lease  Obligations  —  O/s  Dec  31,  1985, 
$19,382,000. 

9.118%  Finance  Contract  —  O/s  Dec.  31,  1985, 

$13,775,000. 

Note  Payable  —  O/s  Dec.  31,  1985,  $12,500,000. 
Subsidiary  Long-Term  Debt  —  At  Dec  31,  1985,  totaled 

$55,574,000 


10.40%  Debs.,  1979  Ser.  —  Dated  July  19,  1979;  due  July 
15,  1999.  Author.,  iss.  $75,000,000;  o/s  Dec.  31,  1985, 
$66,636,000. 

Redeem,  at  110.40  on  or  before  July  15,  1980;  premium 
reducing  thereafter  at  0.60%  each  yr.  to  and  incl.  1990;  reducing 
at  0.55%  p.a.  from  July  15,  1990  to  1997  and  thereafter  at  par. 
Redeem,  for  s.f.  at  par.  S.f.  to  retire  $3,750,000  p.a.  1985  to 
1998 

Trustee  —  National  Trust. 

12%  S.F.  Debs.,  1980  Ser.  —  Due  July  15.  2000.  Author,  and 
iss.  $100,000,000;  o/s  at  Dec.31,1985  $98,520,000.  Placed 
privately. 

13.10%  S.F.  Deb.  1984  Ser.  —  Dated  June  1,  1984;  due  June 
1,  1994.  Int.  June  and  Dec.  1,  Author,  iss.  and  o/s  $100,000,000. 

Non-redeemable  prior  to  maturity. 

Trustee  —  National  Trust. 


Wholly-Owned  Subsidiaries 

Alberta  Power  Ltd.  (which  see)  and  its  subsids.:  The  Yukon 
Electrical  Co.  Ltd.  and  Northland  Utilities  (NWT)  Ltd.; 
Canadian  Western  Natural  Gas  Co.  Ltd.  (which  see)  95  9%  int.; 
Northwestern  Utilities  Ltd.  (which  see)  96.5%  int.  and  its  subsid 
Northland  Utilities  (B.C.)  Ltd. 

ATCOR  Resources  Ltd.  —  Manages  all  of  the  co.'s  non- 
regulated  opers  Has  3  princ.  areas  of  oper.:  Explor.  &  prod.;  pro¬ 
cessing  &  marketing;  and  consulting  eng. 

Auditors  —  Price  Waterhouse,  C.A.,  Edmonton. 

C.67 

Canadian  Western  Natural  Gas 
Company  Limited 


17%  S.F.  Debs.,  1981  Ser.  —  Dated  Dec.  15,  1981;  due  Dec, 

15,  1996.  Int.  due  annually  on  Dec  15.  Author.  &  iss., 
$50,000,000;  o/s  At  Dec.  31,  1985  $40,000,000. 

Not  redeem,  prior  to  Dec.  15,  1991.  Thereafter  at  principal 
amount,  plus  int. 

S.f.  sufficient  to  retire  $2,500,000  on  Dec.  1 5.  in  the  years  1982 
to  1995,  incl. 

Trustee  —  National  Trust. 

17%  Debs.,  1982  2nd  Ser.  —  Dated  Aug.  15,  1982;  due  Aug. 

16,  1987.  Author.,  iss.  &  o/s  $35,000,000. 

17.50%  S.F.  Debs.,  1982  Ser.  —  Dated  Mar.  15,  1982;  due 
Mar.  15,  1997.  Principal  and  s.a.  int.  pay.  in  Cdn.  funds.  Author.  & 
iss.,  $60,000,000;  o/s  Dec.  31,  1985,  $54,000,000. 

Redeem,  at  1 17.50  during  the  12  mos.  ending  Mar.  15.  1983; 
premium  deer.  1.25%  p.a.  until  1996  and  at  par  thereafter. 


FINANCIAL 

(As  shown  in  the 
Fiscal  years  ended  Dec.  31: 


STATEMENTS 
latest  annual  report) 
1985 


1984 


Head  Off.  —  909- 1 1th  Avenue  S.W.,  Calgary.  Alta.  T2R  1L8. 
Telephone  —  (403)  245-71 10.  Trans.  Agent  —  Pfce.;  Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto,  Calgary.  Listed  —  CWN: 
AL,  T. 

Company  —  (Alta.  191 1;  continuance,  1984).  Distribs  natural 
gas  for  domestic  and  industrial  use  to  Calgary,  Lethbridge  and 
1 12  other  communities  in  Alberta,  through  15,122  km.  of  pipeline. 
Natural  gas  sales  totaled  144.996  terajoules  (152,253  terajoules 
in  1983). 

Directors  —  R.  D.  Southern,  chm.  4  CEO;  J.  D.  Wood,  deputy 
chm.;  W  R.  Horton,  COO;  B.  M.  Defoe,  pres.;  E.  W.  King, 
all  Edmonton;  A.  J.  L.  Fisher,  sr.  v-p  4  gen.  mgr.;  J.  A.  Campbell, 

C.  S.  Richardson.  F.  G.  Swanson,  W.  A.  Elser,  D.  J.  A.  Cross, 
G.  L.  Crawford,  all  Calgary;  D.  L.  Tait.  Lethbridge,  Alta. 

Key  Personnel  —  W.  L.  Graburn,  v-p  4  gen.  mgr.,  gas  supply; 

D.  B.  Mitchell,  v-p,  human  resources;  A.  M.  Anderson,  sec.-treas.; 
T.  J.  Storey,  v-p  4  cont.;  C.  W.  Welsh,  v-p.  gas  supply  engineering; 
C.  W.  Richards,  v-p.  rate  admin.;  J.  D.  Graham,  v-p,  engineering  4 
construction;  J.  W.  Fildes,  v-p,  opers.;  J.  M  Marshall,  v-p,  admin 
4  mktg  ;  C.  K.  Sheard,  J.  H.  Cook,  D.  P.  Wood,  asst  sec's. 

No.  of  Employees  —  1,137  at  Dec.  31,  1985. 


-  $000  - 

Capital  Stock  —  Author. 

Out  stand. 

Revenue 

1,325,936 

1,364,430 

1st  Pref.  600,000  sh 

Deprec.  4  amort.,  etc 

82.650 

65.187 

4%  Ser. 

275,410  sh 

Interest  charges 

75,849 

75,469 

514%  Ser. 

200,000  sh 

Income  tax  provision 

108,791 

108,544 

2nd  Pref.  50,000,000  sh. 

Equity  income 

7.3%  Ser  C 

159,601  sh 

Net  income,  operations 

111,949 

101,405 

10.12%  Ser.  E 

308,959  sh 

Extraordinary  items . 

14.00%  Ser  F 

599,620  sh 

Net  income 

111,949 

101,405 

14.50%  Ser.  G 

320,000  sh. 

Earnings  per  cl.  A  4  B  sh  e 

8.375%  Ser  J 

72,000  sh. 

On  net  Income,  oper 

$2.07 

$1.87 

7.80%  Ser  K 

600,000  sh. 

On  net  income 

$2.07 

$1.87 

Common  50,000,000  sh. 

2,216,075  sh 

Cash  &  equivalent . 

21,977 

Accts.  rec. 

135,582 

Investments 

226,981 

Fixed  assets,  net 

2,082,844 

Total  assets 

2,551,857 

Current  liabilities 

266.847 

Long-term  debt,  net 

581,783 

Shareholders’  equity 

2,035,624 

Working  capital 

d74,740 

Cash  flow 

n.a. 

Fiscal 

Net  Inc. 

Year 

Revenues 

Oper.e 

1986 

$1,325,936,000 

$111,949,000 

1984 

1,395,898,000 

174,613,000 

1983  . 

1,410,593,000 

153,963,000 

1982 

1,419,704,000 

126,590,000 

1981  . 

1,031,323,000 

81,437,000 

$000 


27,033 

169,606 

244,148 

1,962,206 

2,469,280 

267,308 

603,193 

1,970,105 

d45,235 

163,650 

Earns,  per 
■A  4  B  sh. 

$2.07 

1.87 

1.62 

1.69 

1.44 


e  As  originally  reported  by  the  company. 

■  Adjusted  for  reclassification  and  2-tor- 1  split.  Sept .  1982 


1st  Pref.,  4%  Ser.  —  Entitled  to  fixed  cum.  pref.  divds.  of  80c 
per  sh.  p.a.,  pay  quarterly.  Redeem,  at  $20.60  per  sh.  plus  accr. 
divds.  In  liquid.,  etc.,  entitled  to  $20  per  sh.;  if  voluntary,  entitled  to 
redemp.  price.  Entitled  to  one  vote  for  each  5  shs.  held  and,  if 
divds.  12  mos.  in  arrears,  entitled  as  a  class  to  elect  2  dirs 
1st  Pref.,  5H%  Ser.  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$1.10  per  sh  p.a..  pay  quarterly.  Redeem,  at  $20.60  per  sh.  plus 
accr.  divds.  In  liquid  ,  etc.,  entitled  to  $20  per  sh.;  if  voluntary, 
entitled  to  redemp.  price  Entitled  to  one  vote  for  each  5  shs  held 
7.30%  2nd  Pref.,  Ser.  C  —  Entitled  to  fixed  cum.  pref  divds.  of 
$1.8214  per  sh  p.a.,  pay  quarterly  Redeem  between  Nov.  14. 
1982  and  Nov  15,  1983  at  $26  per  sh.  plus  accr.  divds  ; 
thereafter  prem.  deer.  20%  p.a.  to  $25  per  sh. 

10. 12%  Retract  2nd  Pref.,  Ser.  E  —  Entitled  to  fixed  cum.  pref 
divds.  of  $2.53  per  sh.  p.a..  pay  quarterly  Redeem  at  $26  per 
sh.  between  Feb  28,  1986  and  Mar  1,  1987  plus  accr.  divds  ; 
thereafter  prem  deer.  20%  p  a  to  $25  per  sh  Retractable  on 
Mar.  1.  1988  at  $25  per  ah. 

14.00%  Retract  2nd  Pref .  Ser,  F  —  Entitled  to  fixed  cum.  pref 
divds  ol  $3.50  per  sh.  p.a..  pay  quarterly  Redeem  between 
Sept  30,  1986  and  Oct.  1,  1987  at  $26  per  ah.  plus  accr.  divds  ; 
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thereafter  prem.  deer,  by  20%  p.a.  to  $25  per  sh.  Retract,  at  $25 
per  sh.  on  Sept.  28,  1989.  Was  retract.  Sept.  28,  1984. 

14.50%  Retract.  2nd  Pref.,  Ser.  G  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $3,625  per  sh.  p.a.,  pay.  quarterly.  Redeem  between 
Apr  30,  1987  and  May  1.  1988  at  $26  plus  accr.  divds  ;  thereafter 
prem.  deer,  by  20%  p.a.  to  $25  per  sh.  Retract,  on  May  1,  1987  at 
$25  per  sh. 

8.375%  Retract.  2nd  Pref.,  Ser.  J  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $2.09375  per  sh.  p.a.,  pay.  quarterly.  Non-redeem.  prior 
to  Jan.  31,  1992;  thereafter  redeem,  at  $25  per  sh.  plus  accr. 
divds.  Retract,  on  Jan  31,  1992  at  $25  per  sh.  plus  accr.  divds. 

7.80%  2nd  Pref.,  Ser.  K  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$1.95  per  sh.  p.a.,  pay  quarterly.  Non-redeem.  prior  to  Oct.  15, 
1993;  thereafter  redeem,  at  $25.00  per  sh  plus  accr.  divds. 
Retract,  on  Oct.  15.  1993  at  $25.00  per  sh.  plus  accr.  divds. 

Major  Shareholder  —  Canadian  Utilities  Ltd.  holds  all  o/s 
com.  and  2nd  pref.  shs. 

Capital  Stock  Changes  —  During  1985  the  Co.  redeemed  the 
9.24%  ser.  B  pref  ser  shs.  for  $25.25  per  sh.  plus  accr.  divds  In 
Feb.,  1984,  72,000  8.375%  ser.  J  2nd  pref.  shs.  sold  to  parent. 
On  Mar.  5.  1984,  all  o/s  1054%  ser.  A  2nd  pref.  shs.  redeemed  at 
$25.70  per  sh. 

Dividends  —  1st  Pref.,  4%  Ser.  —  Entitled  to  80c  per  sh. 
p.a.,  cum.,  pay.  quarterly.  Initial  20c  per  sh.  pd.  Aug.  29, 
1947  and  reg.  quarterly  since.  1st  Pref.,  554%  Ser.  —  Entitled  to 
$1.10  per  sh.  p.a.,  cum.,  pay.  quarterly.  1st  day  of  Mar.,  June. 
Sept,  and  Dec.  Initial  30c  per  sh.  pd.  June  2,  1958;  28c  per  sh.  pd. 
Sept.  2.  1958  and  reg.  since  with  alternate  quarterly  payments  of 
28c  and  27c  per  sh.  2nd  Pref.  &  Com.  —  All  privately  held 
by  parent  co.  Divds.  on  2nd  pref  shs.  pd.  reg.  at  prescribed 
rates. 

Long-Term  Debt 

O/s  at  Dec.  31.  1985,  $74,496,000,  incl.  $3,677,000  due  in  1 
yr.  Net  amt.  as  follows: 

5%%  to  7%  First  Mtge.  S.F.  Bonds  —  Due  to  1992.  O/s  at 
Dec.  31.  1985,  $6,225,000. 

954%  Debs.  —  Dated  Dec.  1,  1970;  due  Dec.  1,  1990.  Int. 
June  and  Dec.  1.  Auth.  and  iss.  $10,000,000;  o/s  at  Dec.  31, 
1985,  $4,750,000. 

Redeem,  at  109.75  on  or  before  Dec.  1,  1971,  prem.  deer.  0.55 
of  1%  p.a.  to  1988;  thereafter  at  par.  Not  redeem,  for  refund,  at  an 
int.  cost  of  less  than  954%  p.a.  prior  to  Dec.  1,  1985. 

S.f.  to  retire  $375,000  princ.  p.a.  on  Dec.  1,  1973-89,  incl. 

Trustee  —  Royal  Trust  Co. 

Other  L.-T.  Debt.  —  O/s  at  Dec.  31,  1985,  $59,844,000  s.f. 
debs  ,  pay  to  parent  at  9.21%  to  17.50%.  due  to  2002. 

Auditors  —  Price  Waterhouse,  Calgary. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

418,471 

428,977 

Deprec.  &  amort  ,  etc 

8,390 

8,153 

Interest  charges 

10,150 

10,394 

Income  tax  provision 

22,224 

15,916 

Net  income,  operations 

24,237 

20,488 

Extraordinary  items 

Net  income 

24,237 

20,488 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$8  36 

$6  75 

On  net  income 

$8.36 

$6.75 

- $000  - 

Accts.  receivable 

42,197 

44.574 

Inventories 

3,341 

3,724 

Fixed  assets,  net 

2992,577 

272,768 

Total  assets 

347,236 

329,997 

Current  liabilities 

81,569 

82,547 

Long-term  debt,  net 

70,819 

74,761 

Shareholders'  equity  . 

143,657 

124,799 

Working  capital 

d30,653 

d31,215 

Cash  flow 

32,627 

28,641 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.a 

com.  sh. 

1985  $4 18,471. OCX) 

$24,237,000 

$8.36 

1984  429,153,000 

20,488,000 

6.75 

1983  465,976,000 

16,524,000 

4.95 

1982  462,960,000 

18,122,000 

6.32 

1981  .  338.334,000 

11,188,000 

4  29 

•  As  originally  reported  by  the  company 


Canbra  Foods  Ltd. 


C.68 


Head  Off.  —  P.O.  Box  99,  Lethbridge,  Alta.  T1J  3Y4. 
Telephone  —  (403)  327-5781  Trans.  Agent  —  The  Canada 
Trust  Co..  Calgary  and  Toronto.  Listed  —  CBF:  T. 

Company  —  (Alta.  1957).  Engaged  in  processing  and  mktg.  of 
edible  and  non-edible  oils,  margarine  and  related  by-product  at 
plant  in  Lethbridge.  Alta.;  warehouses  and  distribution  facilities  in 
Vancouver,  Winnipeg,  Toronto,  Montreal  and  Moncton,  N.B. 
Subsidiary  manufactures  and  processes  food  products  for  sale  to 
restaurants,  institutions,  etc.  Brand  names  incl.  West.  Romans, 
Rimini,  Liquid  Gold,  Tasty  Fry,  Borden,  and  Stafford. 

Directors  —  A.  J.  E.  Child,  chm.,  Calgary;  D.  W.  Hughes,  pres. 
&  CEO;  G.  A.  McIntyre,  v-p,  mktg.  &  sales;  R.  A.  Simmons,  v-p;  H. 
H  Michael,  all  Lethbridge;  P.  E.  Soulier,  R.  A.  Jackson,  Calgary;  J. 
D.  Hockin,  Toronto;  M.  C.  Herbst,  Warner,  Alta. 


Key  Personnel  —  J.  Roosendaal,  v-p,  opers.;  L.  T. 
MacDonald,  v-p,  purch.,  prod,  planning  &  distrib.;  S.  J.  Campbell, 
v-p,  grain  div.;  A.  R.  Hunt,  sec.-treas.;  C.  L.  Kelln,  cont. 


No.  of  Employees  —  Approx.  275  in  March  1986. 

Capital  Stock#  —  Author.  Outstand.  Par 

Pref.  1,000,000  sh.  nil  $15 

Common  6,000,000  sh.  2,753,481  sh.  n.p.v. 

•  At  Dec.  26,  1985. 


Major  Shareholder  —  Burns  Foods  Limited  beneficially  held 
71.66%  of  o/s  common  shs.  in  April  1986. 


Dividends  —  Divds.  are  presently  being  omitted.  Prev.,  20c 
per  sh.  p.a.  pd.  s.a.  from  June  30.  1977,  to  Dec.  22,  1980,  incl. 
Amts.  pd.  in  recent  fiscal  yrs.  as  follows: 


1968-69 

$0.03 

1970 

.  0.05 

1971*73  . 

.  0.10 

1974 

.  0.05 

1975  . 

.  nil 

1976  .  $0,075 

1977  .  0.175 

1978-80  .  0.20 

1981-85  .  nil 


Subsidiary  —  Stafford  Foods  Limited  (100%  int.);  Toronto, 
Ont.,  J.  D.  Hockin,  pres. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Calgary. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985B 

1984a 

- $000  - 

Revenue 

122,255 

136,564 

Deprec.  &  amort.,  etc . 

1,580 

1,414 

Interest  charges  . 

Income  tax  provision . 

(1,077) 

(177) 

Equity  income 

Net  income,  operations 

d  1,502 

794 

Extraordinary  items 

Net  income 

d  1,502 

794 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.55 

$0.29 

On  net  income  . 

$d0.55 

$0.29 

- $000  - 

Accts.  receivable  . 

8,284 

9,147 

Inventories  . 

20,702 

20,939 

Investments  . 

Fixed  assets,  net  . 

21,016 

20,299 

Total  assets 

61,056 

65,632 

Current  liabilities  . 

23,380 

26,174 

Long-term  debt,  net 

Shareholders’  equity  . 

33,554 

35,056 

Working  capital 

15,976 

18,477 

Cash  flow 

d204 

1,919 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  $122,255,405 

$d  1,502,032 

$d0  55 

1984  136,564,411 

794,139 

$0.29 

1983  .  ....  110,764,996 

3,203,369 

1.16 

1982  103,255,426 

2,442,480 

0.89 

1981  .  122,222,086 

5,824,435 

2.12 

1980  115,538,976 

5,846,928 

2.12 

•  As  originally  reported  by  the  company. 
■  Dec.  26,  1985;  Dec.  27,  in  1984. 
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C.69 

Candy  Investments  Limited 


C.71 

Cantor  Capital  Limited 


Address  —  797  Don  Mills  Rd.,  Suite  810,  Don  Mills,  Ont 
M3C  1V2.  Telephone  —  (416)  429-4200.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto. 

Company  —  (Ont.  1968).  Holding  co.  with  subsid.  which 
operates  as  a  holding  and  mgmt.  co.  in  the  travel  and  holiday 
industry. 

Directors  —  Allan  Pyzer,  pres.;  Rosalynd  Lefler,  Alexander 
Minden,  all  Toronto. 

Key  Personnel  —  M.  N.  Goldstein,  sec.-treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,150,003  sh.  $1 

Major  Shareholders  —  Allan  Pyzer  and  associates  beneficial¬ 
ly  held  72.7 %  of  the  co.’s  o/8  com.  shs.  at  Sept.  30,  1985. 

Subsidiaries  —  Travel-of-the-Month  Corp.  Ltd.,  100%  int. 
and  its  subsid.,  Gultside  Interval  Vacations,  Inc.  (50%  int  ). 

Auditors  —  Miller,  Bernstein  &  Parteners,  Toronto. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30:  1985 

- $000 

Revenue  .  40 

Income  tax  provision .  (35) 

Minority  interest  .  (10) 

Net  Income,  operations  d21 

Extraordinary  items  . 

Net  income  d21 


1984 


30 

(35) 

(10) 

d26 

d26 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 

Shareholders'  equity  . 

Working  capital 

Fiscal 

Year 

Revenue* 

1986» 

$22,725 

1985 

40,364 

1984 

44,120 

1983 

89,994 

1982 

643.499 

1981  . 

696,772 

d$0.02 

d$0.02 

d$0.02 
d$0  02 

348 

359 

1,675 

1,699 

2 

2 

2,083 

2,113 

62 

62 

1,485 

1,505 

344 

349 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

d$2 1,447 

d$0.02 

d20,542 

dO. 02 

d26,314 

d0.02 

140.184 

0.12 

463,184 

0.40 

164,168 

0.14 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Jan.  31,  1986. 


C.70 

Caneco  Audio-Publishers  Inc. 

Head  Off. —  812,  475  Howe  St.,  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  669-0515  Trans.  Agent.  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  CPB:  V. 

Company  —  (B.C.  1979)  Specializes  in  all  facets  of 

audio-publishing.  The  co.  acquires  the  rights  to  existing  titles  of 
current  best  sellers  and  other  titles  and  records  such  books  on 
cassette  tapes.  Products  incld.  "  Books-on-Tape ",  "PockeTalk", 
and  "Paperback  Tapes". 

In  late  1985,  the  co.  acquired  all  o/s  shs.  of  Cannon  Book 
Distribution  Ltd.,  the  exclusive  agent  to  Coles  Book  chain,  the  co. 
also  purch.  Norcom  Electronics  Corporation,  a  Utah  co.  that  holds 
all  the  rights  to  an  extended  playing  recorder. 

Effective  Jan.  20,  1986,  the  co.  changed  its  name  from  Caneco 
Resources  Inc.  to  its  present  form. 

Directors  —  C.  E.  Phillips.  chm.S  CEO;  Paul  Frigstad,  pres.;  J. 
W.  Sinclair;  G.  Astor.,  v-p  mktg.;  H.  Lipton;  D.  Scammell. 

Key  Personnel  —  Mahrookh  Driver,  sec. 

Capital  Stocke  —  Author.  Outstand. 

Common  25,000,000  sh.  ■8,770,907  sh. 

e  At  Jan.  2%:  1986  e7 50,000  escrowed  sh. 


Head  Off.  —  2800,  1055  Dunsmuir  St.,  Vancouver,  B.C.,  G7X 
1B5.  Telephone  —  (604)  661-5415.  Trans.  Agent  —  Royal 
Trust  Co.,  Vancouver,  Winnipeg.  Calgary,  Toronto. 

Listed  —  CCP:  T,  AL 

Company  —  (B.C.  1972)  Proceeds  of  a  public  offering  of 
2,000,000  floating  rate  cum.  redeem,  retract,  sr  pref.  shs.,  made 
in  Sept.,  1984,  used  to  acquire  floating  rate  pref.  shs  of  Cantor 
Corporation  (which  see),  having  substantially  the  same  terms  and 
conditions.  The  ability  of  the  co.  to  meet  its  anticipated  divd.  re¬ 
quirements  on  its  pref  shs.  will  be  dependent  on  divd.  income  on 
the  Cantor  Corp.  shs. 

Directors  —  P.  J.  G.  Bentley,  pres.  &  CEO;  A.  G.  Armstrong, 
sr.  v-p,  fin.;  R.  L.  Cliff,  P.  A.  Lusztig.  R  A.  Bickell,  all  Vancouver, 

BC. 


Key  Personnel  —  G.  B  Hobson,  v-p;  R  B.  Haslam,  cont.; 
R.  F.  Weinman,  v-p,  sec. 


Capital  Stock 

—  Author. 

Outstand* 

Par 

Sr.  Pref. 

10,000,000  sh. 

sh. 

$25 

Ser.  1 

2,000,000  sh. 

1 

Jr.  Pref. 

5,000,000  sh. 

nil 

1 

Common 

10,000  sh. 

10,000  sh. 

n.p.v. 

e  At  Dec.  31,  1985. 

Sr.  Pref.,  Ser.  1  —  Entitled  to  cum.  pref.  divds.  on  15th  day  of 
Jan.,  Apr.,  July  and  Oct.  at  a  rate  of  70%  of  the  avg.  prime  rate 
based  on  a  price  of  $25  per  sh.  Non-redeem.  prior  to  Oct.  15, 
1989;  thereafter  at  $25  per  sh. 

Retractable  at  option  of  holder  on  Oct.  15,  1989,  1990  and 
1991  at  $25  per  sh.  If  co.  fails  to  make  any  divd.  or  fixed  retract 
payment  on  or  prior  to  Oct.  15,  1991,  co.  will  be  required  to  re¬ 
deem  all  shs.  on  the  later  of  18  mos.  after  issue  and  30th  day  after 
the  date  on  which  such  pay.  should  have  been  made  at  $25  per 
sh.,  and  if  prior  to  Oct.  t5,  1989,  a  special  redempt.  prem.  of  $1 
per  sh. 

Support  Agreement  —  A  Canadian  chartered  bank  will 
covenant  to  ensure  the  co.  will  have  sufficient  distributable 
surplus  and  available  cash  to  enable  it  to  make  all  payments  re¬ 
quired  on  a  retraction  or  mandatory  redempt. 

Major  Shareholder  —  All  o/s  com.  shs.  are  indirectly  held  by 
Cantor  Corporation. 

Dividends  —  Ser.  1  Pref.  —  Initial  divd.  of  $0.60522  per  sh. 
made  Jan.  15,  1985,  total  divds.  in  1985,  $2,023  per  sh.  In  Jan. 
1986,  CO.  pd.  $0,438. 


C.72 


Cantor  Corporation 


Head  Off.  —  2800,  P.O.  Box  49420,  1055  Dunsmuir  SI., 
Vancouver.  B.C.  V7X  1B5.  Telephone  —  (604)  661-5241.  Trans. 
Agent  —  The  Royal  Trust  Company,  Vancouver,  Calgary,  Regina. 
Winnipeg,  Toronto,  Motreal,  and  Halifax.  Listed  —  CFP  —  T,V. 

Company  —  (B.C.  1966).  The  Company  is  a  major  Canadian 
integrated  forest  products  organization  which  holds  extensive 
timber  resources  and  carries  on  logging  opearations  to  provide 
raw  materials  for  processing  at  its  manufactoring  plants  in  B.C. 
and  Alta.  The  Co  also  has  oil  and  gas  interests  in  western 
Canada. 

Directors  —  P.  J.  G.  Bently,  chm.;  M.  H.  Gunther,  vice-chm.;  R. 
A  Bichell,  pres.;  A.  G.  Armstrong,  sr.  v-p,  fin.;  R.  L.  Cliff.  J.  B 
Jarvis,  P.  A.  Lusztig,  J.  G.  Prentise.  Vancouver;  R.  N.  Mannix, 
Calgary;  C.  W.  Daniel,  Toronto. 

Key  Personal  —  J.  D.  Earle,  v-p,  cor.  services;  D.  C.  Edwards, 
v-p,  Human  Resources;  W  B  Gayle,  v-p,  Coastal  Opears  ;  G.  B. 
Hobson,  v-p,  Cor.  Contr.;  R.  F.  Weinman,  v-p  &  sec. 

Capital  Stocke  —  Author.  Outstand.e  Par 

7%  Pref.  1 10,000  sh.  1 10,000  sh.  100 

Class  A  Pref  10,000,000  sh.  sh. 

Series  1  sh.  1 ,000,000  sh. 

Series  2  sh  2,000,000  sh. 

Common  50,000,000  sh.  18,575,475  sh. 

e  At  Dec.  31,  1985 

7%  Pref.  —  Entitled  to  divide,  of  $2.25  per  sh.  p  a  payable 
quarterly 

Class  A  Pref  Series  1  —  Entitled  to  divids  of  $2.25  per  sh  p.a 
payable  quarterly.  Exchangable  prior  to  June  30.  1991  or  the  3rd 
bussiness  day  prior  to  date  fixed  tor  redemption  which  ever  is 
earlier,  to  acquire  from  Cantor  2.778  Class  A  subordinate  voting 
shs.  of  Versatile  Corp.  Nonredeemable  prior  to  July  1.  1987 
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thereafter  redeemable  at  $26.00  per  sh.  until  July  1,  1989.  after 
which  date  the  premium  decreases  by  25c  per  sh.  per  yr. 

Nonvoting  unless  Co.  has  tailed  to  pay  8  consecutive  divids. 
then  holders  as  a  class  are  entitled  to  elect  two  directors. 

Class  A  Pref.  Series  2  —  Entitled  to  receive  cum.  pref. 
quarterly  divids.  at  a  rate  equal  to  one  quarter  of  71%  of  a 
Canadian  Chartered  Bank's  prime  rate.  Nonredeemable  prior  to 
Oct.  1989,  thereafter  redeemable  at  $25  per  sh  plus  accrued 
divids.  Nonvoting  unless  Co.  has  failed  to  pay  8  consecutive 
divids.  then  holders  as  a  class  are  entitled  to  elect  two  directors. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Cartier  Holdings  Limited  holds  29.34% 
and  Matthews  Holdings  Limited  holds  29.34%  of  common  shs. 

Capital  Stock  Changes  —  On  May  20.  1983,  com.  stk.  split 
4  42-for-l.  In  April  1986,  there  was  a  public  issue  of  3,800,000 
common  shs.  which  was  made  at  a  price  of  $13.75  per  sh 

Long  Term  Debt  —  O/s  as  of  Dec.  31.  1985  $212,666,000  of 
which  $24,815,000  was  due  in  one  year 

Auditors  —  Price  Waterhouse.  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,083,799 

1,029,532 

Deprec  4  amort.,  etc 

45,277 

45,071 

Interest  charges 

39,260 

44,244 

Income  tax  provision 

(20,731) 

3,048 

Net  income,  operations 

d62,531 

d21,254 

Extraordinary  items 

1,077 

d2,610 

Net  income 

d6 1,454 

d23,864 

Earnings  per  share  . 

On  net  income,  oper . 

d$3.73 

d$1.31 

On  net  income 

d$3.67 

d$1.45 

- $000  - 

Cash  &  equivalent 

4 1 .849 

5,050 

Inventories 

198,768 

224,282 

Investments 

19.354 

7,514 

Fixed  assets,  net 

443,794 

435,872 

Total  assets 

914,758 

899,597 

Current  liabilities 

395.236 

298,472 

Long-term  debt,  net 

198,799 

230,993 

Shareholders'  equity 

291,978 

359,713 

Working  capital 

1,278 

48,453 

Cash  flow 

40,027 

75,581 

Fiscal 

Net  Inc. 

Earns. 

Year  Revenue# 

Oper.# 

per  sh. 

1986# _  $271,700,000 

$800,000 

$002 

1985  . ...  1,083,800,000 

d62,500,000 

d$3.73 

1984  1,029,500.000 

d2 1,200.000 

d$1.31 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  Mar.  31.  1986 

C.73 

Canguard  Health  Technologies  Inc. 

Head  Off.  —  720.  475  Howe  St.,  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  689-2944.  Trans.  Agent  —  Canada  Trust 
Co..  Vancouver.  Listed  —  CGD:  V. 

Company  —  (B.C.  1983)  Develops  technologically-oriented 
preventive  medical  devices  for  consumer  and  professional  use. 

In  late  1985.  the  co.  launched  its  first  prod.,  The  Breast  Self- 
Examination  Kit.  in  western  Canada,  and  is  currently  devel.  a 
wrietwatch  sized  sun-tan  monitoring  device  In  May.  1986.  co.  was 
negotiating  to  acquire  Bahn  Food  Corp..  a  nutritional  pet  food 
mfr. 

Directors  —  J.  B.  Armstrong,  pres.;  R  N.  Jeffs,  sec -treas.; 
E.  J.  Neihardt,  Si  Brown.  B  S.  Hay,  Vancouver. 

Capital  Stock  —  Author.  Outstand  •  Par 

Common  10.000.000  sh.  1,379.801  sh.  n.p.v. 

e  Dec  31.  1985,  750,000  shs  escrowed 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31.  1985.  directors  held  a  total 
of  885.200  shs.  (82.5%). 

Capital  Stock  Changes  —  In  late  1985.  57,000  shs  were  pri¬ 
vately  placed  at  $1.35  per  sh  to  gross  $76,950 

Auditor  —  Dunwoody  4  Co..  Vancouver. 

Current  Financial  Position  —  At  Dec.  31,  1985.  total  assets 
were  $244,008.  and  total  liab.  $23,638.  Working  capital  was 
$219,595 


C.74 

Canlan  Investment  Corporation 

Head  Off.  —  1678  West  Broadway.  Vancouver,  B.C.  V6J  1X6. 
Telephone  —  (604)  736-9152.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver.  Listed  —  CAI:  V. 

Company  —  (B.C.  1956).  Invests  and  develops  in  property. 
Also  has  several  joint  venture  interests  in  real  estate  devel.  in 
B  C.  and  Ont.  Co.  also  has  an  investment  in  oil  and  gas 
exploration. 

Directors  —  J.  B.  Ross,  pres.;  W.  T.  Barker,  F.  D.  Barker.  R. 
Burke.  R.  N.  McDonald,  all  Vancouver;  W.  B.  Pattison,  Toronto;  J. 
W  Race,  Wilsonville,  Ont. 

Key  Personnel  —  B  D.  Kenny,  sec. 

No.  of  Employees  —  6. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  5,000.000  sh.  1,342,702  sh.  n.p.v. 

eAt  Dec.  31,  1985. 

Major  Shareholder  —  J.  B.  Ross,  pres.,  holds  approx.  34%  of 
o/s  com.  shs 

Capital  Changes  —  On  Nov.  3,  1969.  stock  split  on  a  3-for-1 
basis  In  fiscal  1978,  author,  com.  shs.  incr.  from  1,750,000  to 
5,000,000  shs. 

Dividends  —  Common  (new)  —  Pd.  10c  per  sh.  Jan.  25, 
1973;  40c  June  7,  1973;  none  since.  Common  (old)  —  15c  pd 
May  15,  1969,  Nov.  15  and  May  15,  1968;  10c  Nov.  15,  1967;  5c 
May  15,  1967;  10c  Nov.  15  and  Apr.  30,  1966.  Extra  of  10c  pd. 
Nov.  15,  1967. 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  reported  l-t  debt  of 
$813,406  comprised  of:  $813,406  mtge.  payable  at  10%%. 

Wholly-Owned  Subsidiary  —  P.C.  Development  Inc., 
Portland,  Oregon. 

Auditors  —  Lilly,  Johannesson,  McWilliams,  Pallone; 
Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,688 

4,228 

Deprec  4  amort.,  etc . 

101 

101 

Interest  charges  . 

1,163 

1,565 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 

d1027 

141 

Extraordinary  items  . 

d1904 

Net  income 

d2931 

141 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.76 

d$0. 10 

On  net  income . 

d$2. 18 

$0.10 

- $000  - 

Cash  4  equivalent 

95 

42 

Mtge  rec . 

2,589 

3,138 

Investments  . 

5,241 

7,584 

Fixed  assets,  net 

3,303 

3,412 

Total  assets 

11,729 

16,001 

Bank  debt 

4,843 

6,352 

Long-term  debt,  net  . 

2,324 

2,394 

Shareholders'  equity 

3,033 

5,964 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $1,688,293 

d$  1.026, 664 

d$0.76 

1984  4,043,910 

140,512 

0.10 

1983  2,153,228 

d6 10,820 

dO. 45 

1982  3,085,138 

2,018,042 

1.50 

1981  .  6,683,791 

1,052,131 

0.78 

•  As  originally  reported  by  the  company. 

C.75 

Canron  Inc. 

Executive  Off.  —  3400  1  First  Canadian  Place,  Toronto,  Ont 
M5X  1A4.  Telephone  —  (416)  364-6600  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal,  Toronto.  Vancouver  Listed  —  CL: 
M.  T. 

Company  —  (Can.  1915;  continuance  1978).  A  diversified 
industrial  products  co.  which,  through  divs.  and  subsids 
manufactures  and  sells  plastic  pipe  and  fittiogs.  fabricates. 
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supplies  and  erects  structural  steel,  and  manufactures  cast  iron 
foundry  products,  iron  and  concrete  pipe  and  specialized 
machinery  for  heavy  industry  and  for  railway  track  maintenance. 
The  co.’s  principal  markets  are  the  plastics  and  concrete  pipe  in¬ 
dustry,  steel  fabrication  and  service  industry  and  the  iron  foundry 
industry. 

In  July  1985,  the  co.  acquired  100%  of  the  shs.  of  Pacific  Plas¬ 
tic  Ltd.  and  in  Nov.,  the  assets  and  working  capital  of  Stanton 
Pipes  Ltd.  were  purch. 

In  Dec.  1985,  Ivaco  Inc.  of  Montreal  made  an  offer  to  the  cl.  A 
and  B  shldrs.  of  the  co.  to  acquire  all  the  o/s  Canron  shs.  on  the 
basis  of  S9.25  in  cash  and  one-half  a  cl.  A  subord.  voting  sh.  of 
Ivaco  for  each  Canron  sh.  As  part  of  the  agreement,  the  co.  purch. 
from  Ivaco  all  the  o/8  shs.  of  ArrowHead  Metals  Ltd.  of 
Etobicoke.  Ont.,  an  indirect  subsid  of  Ivaco.  The  offer,  which  ex¬ 
pired  on  Jan.  17,  1986,  resulted  in  Ivaco's  acquiring  7,573,449  or 
95%  of  the  cl.  A.  shs.  and  9,1 16  or  51.3%  of  the  cl.  B.  shs.  In  a 
separate  agreement,  Ivaco  stated  that  if  more  than  51%  of  the 
co.'s  shs.  were  acquired,  the  excess  would  be  distributed  to  the 
public  by  the  end  of  1989.  In  May  1986,  Canron  Holdings  Inc.,  a 
newly-created  subsid  of  Ivaco,  completed  a  secondary  offer,  of 
1,500,000  units,  each  unit  consisting  of  1  cl.  A  sh.  of  the  co.  and  54 
a  sh.  purch.  wt.  One  whole  wt.  entitled  the  holder  to  purch.  1  cl.  A 
sh.  of  the  co.  for  $24  to  and  incl.  May  31,  1988.  The  offer,  reduced 
Ivaco's  int.  in  Canron  to  79%.  The  exercise  of  all  wts.  would  fur¬ 
ther  reduce  Ivaco's  int.  to  approx.  70%. 

On  Feb.  6,  1986,  the  co.,  acquired  the  plastic  pipe  and 
fiberglass  insulation  operations  of  Manville  Canada  Inc.  for 
approx.  $25,500,000  plus  an  estimated  $15,600,000  for 
inventory. 

Directors  —  R.  D.  Armstrong,  chm.;  W.  S.  Cullens,  pres.  & 
CEO,  Toronto;  J.  G.  Kirkpatrick,  Charles  Perrault,  P.  L.  Pard,  G. 
Pelletier,  Montreal;  J.  D.  Houlding,  T.  M.  Galt,  W.  A.  Dimma,  J.  T. 
Black,  Toronto;  F.  H.  Sherman.  Hamilton;  G.  L.  O'Leary, 
Vancouver;  D.  A.  Carlson,  Edmonton;  Pierre  C6t6,  Quebec  City. 

Key  Personnel  —  L.  B.  Hennigar,  v-p.  &  CFO;  R  J.  Short,  v-p, 
corp.  plan.  &  devel.;  Norman  Dickinson,  R.  A.  Gilmour,  J.  P.  Rob¬ 
ert,  all  v-p’s  &  gen.  mgrs.;  J.  R.  Marchant,  v-p,  human  resources; 
W.  D.  Moncur,  asst,  sec.;  Gerald  Lefebvre.  sec.;  Carol  E.  Towner, 
cont. 


No.  of  Employees  —  2,695  at  Dec.  31,  1985. 


Capital  Stock*  — 

Pref. 

$6  1974  ser. 

Ser.  A 
Ser.  B 
Com.  A 
Com.  B 
•At  Dec. 

$6  Pref., 


Author. 

unlimited 


Outstand 

nil  sh. 
600,000  sh. 
1,000,000  sh. 
6,843,986  sh. 
20,458  sh. 


unlimited 
unlimited 

31.  1985 

1974  Series  —  Entitled  to  divds.  of  $6  per  sh.,  p.a.  In 
liquid.,  $100  if  involuntary;  $106  if  voluntary.  Redeem  at  $103  for 
retirement  fund;  $106  otherwise.  Retirement  fund  of  5%  of  net  in¬ 
come  p.a.  beginning  in  1984.  Conv.  into  8  com.  shs.  for  each  pref. 
sh.  to  Apr.  1,  1984.  Nonvoting  unless  6  quarterly  divds.  in  arrears 
when  one  vote  per  sh.  and,  as  a  class,  to  elect  2  directors. 

Ser.  A  Pref.  —  Entitled  to  cum.  divds.  equal  to  54  Cdn.  bank 
prime  plus  1 54%  applied  on  $25  per  sh.  Redeem,  at  option  of  co. 
(subject  to  certain  conditions)  at  $25  per  sh.  Co.  must  offer  to  pur¬ 
chase  1  20,000  shs.  in  each  of  the  yrs.  1 986  and  1 987 ;  and  all  o  /  s 
shs.  in  1988.  Privately  held. 

Ser.  B.  Pref.  —  Entitled  to  cum.  divds.  of  $1.9375  per  sh.  repre¬ 
senting  714%  of  the  $25  issue  price.  Conv.  at  the  option  of  the 
holder  into  1.529  cl.  A  com.  shs.  of  the  co.  at  any  time  on  or  be¬ 
fore  the  earlier  of  Nov.  30,  1995  or  the  third  bus.  day  prior  to  any 
date  fixed  for  redemption,  at  $16.35  per  sh.  Redeem  at  the  op¬ 
tion  of  the  co.  after  Nov.  30,  1988,  and  on  or  before  Nov.  30.  1990 
at  $26  50  per  sh.  plus  accrued  and  unpd.  divds.  on  not  less  than 
30  days'  notice.  After  Nov.  30,  1990,  the  shs.  will  be  redeemed  at 
the  option  of  the  co.  at  $26.25  per  sh  and  declining  by  25c  per  sh. 
each  yr.  to  $25.00  in  1995. 

Class  A  &  B  Com.  —  Interconvertible  on  a  sh.-for-sh.  basis; 
rank  equally  in  all  respects,  except  divds.  on  cl.  B  stk  may  be  pd. 
in  form  of  cl.  B  shs. 


Capital  Changes  —  Com  stk.  split  10  new  for  1  old  in  Jan., 
1944,  and  3-for-1  in  Jan.,  1966  Effective  Sept.  13,  1979.  cl.  A  &  B 
com.  shs.  split  on  a  2-for-1  basis.  During  1983,  co.  issued 
1,370,000  cl.  A  shs.  at  $14.25  per  sh.  Balance  of  $6  1974  pfce. 
shs.  called  for  redemption  on  Apr.  1,  1985  at  $104.50  per  sh.  On 
Dec.  5,  1985,  co.  iss.  1,000,000  ser.  B  744%  shs  at  $25  per  sh. 
During  1985,  41,701  cl.  B  shs.  were  conv.  into  cl.  A  shs. 


Major  Shareholder  —  Ivaco  Inc.  held  79%  of  the  cl.  A  shs.  in 
May  1986. 

Dividends  —  $6.00  Pref.  —  $6.00  p.a.  cum.  from  Apr.  1, 
1974  Pd. ,  quarterly  Jan.,  Apr.,  July  and  Oct.  1,  from  Oct.  15.  1974 
to  redemption  in  Apr.  1985.  Cl.  A  Com.  (Prev  com  ).  —  Present 
rate  30c  per  sh.  p.a  estab  with  s.a.  pay.  of  15c  on  May  30.  1985. 
Prev.  10c  per  sh.  pd.  Nov.  30,  1984;  first  since  $1  per  sh.  pd. 
quarterly  from  Oct  1.  1981  to  July  2.  1982,  incl.  CL  B  Com.  —  Pd. 
at  equivalent  rate  to  that  of  cl.  A  com.  but  in  form  of  cl.  B  shs.  Cl.  A 
com.  divds.  declared  for  recent  fiscal  years  have  been  as  follows: 


1975  . 

. $1.40 

1981  . 

$0  96 

1976 

163 

1982  . 

0.50 

1977-78 

.  1.72 

1983 

.  nil 

1979 

..  1.29+00.23 

1984 

0  10 

1980 

.  0.92 

1985 

0.30 

□  Following  2-for-1  split.  Sept.  13,  1979. 

Long-Term  Debt 

Note  —  The  aggregate  funded  debt  of  the  co.  and  its  subsid. 
may  not  exceed  $100,000,000  at  any  one  time.  O/s  at  Dec.  31. 
1985,  $70,258,000  incl.  $15,661,000  due  in  I  yr.  Details  as 
follows: 

Trustee  (all  ser.)  —  Royal  Trust  Co. 

644%  S.F.  Debentures,  Ser.  D  —  Dated  May  15,  1967;  due 
May  15,  1987.  Int.  May  and  Nov.  15.  Iss.  $15,000,000;  o/s  at  Dec 
31,  1985,  $3,075,000. 

Redeem,  at  106.75  on  or  before  May  15.  1968;  premium 
thereafter  decreasing  by  0  40  of  1%  p.a.  to  1977;  thereafter  at 
0.35  of  1%  to  1985;  thereafter  at  par.  Redeem,  for  s.f.  at  par.  Not 
redeem,  prior  to  May  15,  1982,  for  purposes  of  refunding  at  an  int¬ 
erest  cost  of  less  than  644%  p.a.  S.f.  to  retire  $600,000  princ.  amt. 
of  debs,  on  May  15,  in  each  of  the  years  1970  to  1979,  incl.  and 
$800,000  princ.  amt.  on  May  15,  1980,  to  1986  incl. 

914%  S.F.  Debs.,  Ser.  E  —  Dated  Apr  1,  1974;  due  Apr.  1, 
1994.  Int.  Apr.  and  Oct.  1.  Iss.  $16,000,000;  o/s  at  Dec.  31,  1985, 
$9,090,000. 

Redeem  at  109.25  to  Apr.  1,  1975,  prem.  deer  by  0.45  of  1%  to 
107  for  yr.  ended  Apr.  1,  1980,  thereafter  prem.  deer  by  14  of  1% 
p.a.  to  100  50  for  yr.  ended  Apr.  1,  1993,  thereafter  at  par.  Non- 
redeem.  prior  to  Apr.  1.  1989,  for  refunding  below  9)4%. 

S.f.  to  retire  $650,000  princ.  p.a.  on  Apr  1,  in  1977-1986,  incl.. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

383,259 

387,720 

Deprec.  &  amort.,  etc . 

13,942 

7,163 

Interest  charges  . 

6,527 

5.533 

Income  tax  provision . 

(4.704) 

(4,230) 

Equity  income 

Net  Income,  operations 

8,730 

3,317 

Extraordinary  items 

2,759 

3,233 

Net  income 

11,489 

6,550 

Earnings  per  A  &  B  share: 

On  net  income,  oper. 

$1.11 

0.32 

On  net  income . 

$1.51 

0.79 

- $000 

Cash  &  equivalent 

47,169 

22,988 

Inventories 

83,627 

77,468 

Investments 

5,852 

5,365 

Fixed  assets,  net 

61,031 

56,059 

Total  assets 

282,372 

223,108 

Current  liabilities  . 

78,344 

59,034 

Long-term  debt,  net  . 

54,597 

48.172 

Shareholders'  equity 

143,322 

110,397 

Working  capital 

124,566 

93,129 

Cash  flow 

21,713 

10,282 

Earns,  per 

Fiscal 

Net  Inc. 

A  &  B 

Year  Revenue* 

Oper  • 

com.  sh 

1985  $383,259,000 

$8,730,000 

$111 

1984  387,720.000 

3.317,000 

0.32 

1983  286.948,000 

d3. 802, 000 

dO  81 

1982  352.277.000 

d  16,251,000 

d3  49 

1981  .  543,012,000 

15,140,000 

2  48 

1980  489,702,000 

15,335,000 

2.61 

•  As  originally  reported  by  the  company 
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and  $850,000  princ.  p  a  on  Apr.  1  in  1987-1993,  incl. 

13%%  S.F.  Debs.,  Ser.  F  —  Dated  Nov.  15.  1983;  due  Nov. 
15.  1993.  Author.,  iss  &  o/s,  $18,000,000. 

S.f.  to  retire  $1,260,000  princ.  p.a.  on  Nov.  15,  1986  to  1988; 
incl  and  $2,520,000  princ.  amt.  on  Nov.  15.  1989  to  1992,  incl. 

Placed  privately. 

12.30%  Purch.  Money  Obligation  —  Due  Mar.  21.  1990.  Iss. 
&  o/s  $4,800,000. 

Purch.  Money  Obligation  —  Due  Feb  6,  1987.  Iss.  &  o/s, 
$11,000,000. 

14%%  Bank  Loan  —  US$5,000,000,  due  Nov  30,  1986.  O/s 
Dec.  31,  1985,  Cdn.  $7,000,000 

8%%-9%%  Mortgages,  etc.  —  Due  at  various  dates  to  1994; 
o/s  at  Dec.  31,  1985,  $1,903,000 

13.275%  Bank  Loan  —  US$4,500,000  due  Mar.  3,  1986.  O/s 
at  Dec.  31,  1985,  Cdn$6,300.000. 

8.68%  Bank  Loan  —  U.S.  $4,750,000,  due  Jan.  5,  1987.  Iss.  & 
o/s,  $6,650,000 

Other  Debt  —  At  Dec.  31,  1985.  incl.  $2,440,000  obligations 
under  capital  leases 

Canadian  Divisions  —  Plastics  A  Concrete  Pipe  Segment 
consisting  of  the  Plastics  Div.  and  the  Concrete  Pipe  Div.;  Steel 
Fabrication  A  Service  Segment  consisting  of  Eastern 
Structural  and  Western  Bridge  Divs.;  Machinery  A  Equipment 
Segment  consisting  of  the  Mechanical  Div.,  Tamper  Corp.,  and 
Pacific  Press  A  Shear  Corp.;  Iron  Foundry  Segment  consisting 
of  the  Foundry  Div.the  Iron  Pipe  Div.,  and  Norcast  Inc. 

Auditors  —  Coopers  A  Lybrand.  Toronto. 

C.76 

Cantol  Limited 

Head  Off.  —  9729  Cote  de  Liesse,  Dorval,  Que.  H9P  1A3. 
Exec.  Off.  —  199  Steelcase  Rd.  W.,  Markham,  Ont,  L3R  2M4. 
Telephone  —  (416)  475-6141.  Trans.  Agent  —  Royal  Trust  Co., 
Montreal.  Listed  —  CNL:  M 

Company  —  (Que.  1935).  Engaged  directly  and  through  a 
subsid.  in  mfr  and  sale  of  specialty  industrial  and  sanitation 
chemicals.  Co.  has  opers.  in  Quebec.  Ontario,  Pennsylvania, 
Indiana,  and  Virginia. 

Directors  —  Simms  Shuber,  pres.;  L.  Shuber,  sec.;  Keith 
Davey,  Lamarr  Dobbs,  Elmer  Snethen,  Joseph  Baldwin,  Ronald 
Barbara,  M.  Starr. 

Employees  —  Approx.  100. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  1,500,000  sh.  523,205  sh.  20c 

e  As  at  Sept.  30.  1984. 

Capital  Changes  —  Com.  stk.  split  5-for-1,  Mar.,  1969;  30,000 
shs.  iss.  in  Feb.,  1984  at  $2  per  sh. 

Dividends  —  Com.  —  None  pd.  at  present  Pd.  50c  (tax-def.) 
Dec.  28,  1978;  10c  (tax-def.)  Jan.  18,  1977;  30c  (tax-def.)  Jan. 
19.  1976,  Jan.  19,  1975  and  Dec  13,  1974 

Wholly-Owned  Subsidiary  —  Cantol  Inc.,  Philadelphia.  Pa.; 
Indianapolis,  Ind.;  Richmond,  Va. 

Auditors  —  Ernst  A  Whinney,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  — 

Revenue 

7,994 

7.468 

Deprec.  A  amort.,  etc . 

136 

108 

Interest  charges 

68 

56 

Income  tax  provision 

240 

384 

Net  income,  operations 

203 

487 

Extraordinary  items 

d67 

21 

Net  income 

196 

508 

Earnings  per  com.  share: 

On  net  income,  oper 

$0  39 

$0.99 

On  net  income 

$0  38 

$1  03 

- $000  — 

Cash  A  equivalent 

15 

214 

Inventories 

1,229 

1,092 

Accts.  receivable 

1,160 

1,041 

Fixed  assets,  net 

1,885 

1,823 

Total  assets 

6,144 

5,708 

Current  liabilities 

898 

851 

Long-term  debt,  net 

813 

647 

Shareholders'  equity 

4.433 

4,210 

Working  capital 

1,724 

1,661 

Cash  flow 

d  199 

595 

Fiscal  Net  Inc.  Earns,  per 

Year  Revenues  Opera  com.  sh. 

1985Q  $6,654,000  $187,000  $0.36 

1984  7,994,000  203,000  0.39 

1983  7,468,266  508,473  0.99 

1982  7,847,694  343,357  0.70 

1981  .  8,506,587  d44,705  d0.09 


e  As  originally  reported  by  the  company. 

□  9  mos.  ended  Sept.  30,  1985. 

C.77 

Cara  Operations  Limited 

Head  Off.  —  238  Bloor  St.  West,  Toronto,  Ont.  M5S  1T8. 
Telephone  —  (416)  962-4571.  Trans.  Agent  —  Royal  Trust  Co., 
Toronto.  Montreal,  Winnipeg  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1961).  Directly  and  through  subsidiaries, 
provides  in-flight  meal  services  to  the  aviation  industry  in  Canada 
and  operates  restaurants,  gift,  tobacco  and  duty-free  shops  in 
major  airports,  railway  stations,  hotels  and  shopping  complexes. 
Also  operates  chains  of  restaurants  and  fast  food  outlets. 

Subsequent  to  fiscal  1984,  wholly-owned  Foodcorp  Ltd.  was 
amalg.  with  parent  co. 

Directors  —  P  J.  Phelan,  chm.  A  CEO;  M.  B.  Syron,  pres.  A 
COO;  Gail  Regan,  chm.  of  exec,  committee;  P.  D.  Phelan,  v-chm.; 
M.  M.  Maguire,  exec,  v-p;  Gunter  Otto.sr.  v-p;  T.  M.  Plewes,  L 
Hynes,  Paul  McLaughlin,  J.  G.  Weir,  Toronto;  R.  L.  Beaulieu,  R.  E. 
Phelan,  Montreal,  Que.;  J.  W.  Burrows,  Calgary;  R.  C.  W.  Mauran, 
London, Eng. 

Key  Personnel  —  A.  G.  Ajani,  v-p  opers.;  F.  W.  Cress,  v-p, 
airline  services;  H.  M.  Chodorowicz,  v-p,  devel.;  Michael  Nahimy, 
v-p,  fin  A  admin.;  Martin  Peskin,  v-p  mktg.;  Barbara  Conway,  sec. 
A  gen.  counsel. 

Nos.  of  Employees  —  Approx.  8,000. 

Capital  Stocks  —  Author.  Outstand.  Par 

Cl.  A  36,000,000  sh.  17,399,070  sh.  n.p.v. 

Common  36,000,000  sh.  18,294,840  sh.  n.p.v. 

e  At  Mar.  30,  1986;  but  giving  effect  to  to  the  3-for-1  stk.  split  in 
June  1986 

Warrants  —  In  fiscal  1985,  wt.  iss.  to  an  officer,  entitling  holder 
to  purch.  450,000  cl.  A  shs.  at  $3.33  per  sh.  (adjusted  for  3-for- 1 
stk.  split  in  June.  1 986)from  Apr.  2,  1987  to  Apr.  1, 1994;  prev.  iss. 
to  a  director.  Wt.  entitles  holder  to  purch.  900,000  cl.  A  shs.  at 
$2.40  per  sh.(adjusted  for  stk.  split)  from  Nov.  15,  1985  to  Nov. 
17,  1992 

Class  A  —  Entitled  to  same  divds.  as  pd.  on  com.  stk.  and  to 
share  equally  with  com.  in  any  distrib.  of  assets  on  liquid,  or  dis¬ 
solution.  Non-voting  execpt  in  event  of  amalg.,  etc,,  when  one 
vote  per  sh.  Convertible  into  com.  on  sh.-for-sh.  basis  in  event 
public  offer  made  from  com.  shs.  and  co.  elects  to  accept  such 
offer. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  May  27,  1986,  P.  J.  Phelan 
beneficially  held  52.9%  of  o/s  com.  shs.  and  49.9%  of  o/s  cl.  A 
shs. 

Capital  Changes  —  Com.  stk.  split  on  3-for-1  basis  on  Nov.  25, 
1978.  Effective  July  24,  1980,  all  o/s  com.  shs.  subdivided  and 
reclassified  as  one  cl.  A  sh.  and  one  com.  sh.  A  author,  capital 
incr.  by  3,000,000  additional  com.  shs.  and  creation  of 
12,000,000  cl.  A  shs.  In  June,  1986,  all  com.  and  cl.  A  shs.  were 
split  on  a  3-for  1  basis. 

Dividends  — (On  a  pre-split  basis)  CL  A  A  Common  —  Annual 
rate  of  23c  per  sh.  estab.  with  s.a.  divd.  of  12c  per  sh.  Dec.  17, 
1985.  Prev.  rate  of  20c  per  sh.  estab.  with  s.a.  divd.  of  10c  per  sh 
Dec.  15,  1983;  18c  per  sh.  p.a.  pd.  s.a.  from  June  30,  1981  to 
June  30,  1983,  incl.;  7%C  per  sh.  pd.  Dec.  15,  1980  (1st.  following 
capital  reclassification,  July  24,  1980).  Divds.  pd.  on  com.  stk.  in 
recent  fiscal  years  as  follows: 


1977 

.  0.32+0.02% 

1982 

.  0.18 

1978 

0.44 

1983 

.  0.18 

1979 

.  0  24 

1984 

0.19 

□0.10 

1985 

0.23 

1980 

.  0.30 

1986 

0.23 

1981 

$0.15+0.05 

■0.075 

□  Following  3-for  1  split,  Nov.  24,  1978. 

■  Following  subdivision  of  com.  shs.  into  1  cl.  A  sh  and  1  (new) 
com.  sh.  in  July,  1980. 


Long-Term  Debt  —  At  Mar.  30.  1986,  co.  had  o/s  l.-t  debt  of 
$52,189,000  incl.  $5,547,000  due  in  1  yr  Debt  comprised 
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$20,000,000  in  secured  bank  loans  and  bankers'  acceptances; 
$27,683,000  in  mtgs..  mtge.  bonds  and  financing  contracts  at 
avg.  int.  of  tt%;  $1,866,000  in  10%  unsecured  notes  pay.  in  10 
equal  installments  commencing  July  31,  1988;  $2,640,000  in 
1214%  secured  notes  maturing  Mar.  31,  2001. 

Capital  Lease  Obligations  —  At  Mar.  30,  1986,  minimum 
rental  pays,  totaled  $523,000  after  imputed  int.  at  an  avg.  of 
10.2%.  This  amt.  incld.  a  current  portion  of  $288,000. 

Subsidiaries  —  Rutherford's  Stores  Ltd.  (wholly  owned); 
Toronto.  Opers.  drug  stores;  Cara  Operations  (Alberta)  Ltd. 
(wholly  owned).  Opers.  restaurants  and  cocktail  lounge  service, 
Entreprises  Cara  du  Quebec  LtPe  (wholly  owned).  Opers.  co. 
branches  in  Montreal;  Cara  Inc.  (wholly  owned),  Wisconsin, 
inactive.  Swiss  Chalet  Bar-B-Q  Inc.  (wholly  owned).  New  York. 
Opers.  Swiss  Chalet  restaurants  in  the  U  S.  and  other  countries 
and  has  the  international  rights  to  franchise  such  restaurants. 

Auditors  —  Coopers  &  Lybrand.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  March  31: 

1986 

1985 

$000 

Revenue 

252,367 

247,056 

Deprec  &  amort.,  etc . 

9,265 

8,937 

Interest  charges 

7,047 

9,320 

Income  tax  provision  . 

17,253 

10,673 

Net  income 

17,895 

10,673 

Earnings  per  com.  share: 

On  net  income 

$1.02 

$0.93 

$000 

Cash  &  equivalent 

348 

350 

Accounts  receivable  . 

16,991 

12,429 

Inventories 

5,340 

7,047 

L-Term  receivables 

10,622 

9,9344 

Fixed  assets,  net 

1 14,494 

1 15,802 

Total  assets 

169,090 

167,178 

Current  liabilities  . 

40,532 

34,977 

Long-term  debt,  net  . 

46,877 

67,424 

Shareholders'  equity 

70,738 

53,440 

Working  capital 

d  16,896 

d14,428 

Cash  flow 

29,239 

20,629 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1986  .  $252,367,000 

$17,895,000 

$1.50 

1985  247,056,000 

11,796,000 

1.02 

1984  265,927,000 

10,639,000 

0.93 

1983  296,105,000 

9,303,000 

0.83 

1982  292,980,000 

9,017,000 

0.89 

1981  .  268,262,000 

7,969,000 

0.71 

•  As  originally  reported  by  the 

company. 

C.78 

Care  Point  Medical  Centres  Ltd. 

Head  Off.  —  288,  1155  W.  Georgia  St.,  Vancouver,  B.C. 
V6E  3H4.  Trans.  Agent  —  Canada  Trust  Company,  Vancouver, 
B.C.  Usted  —  CPJ;  V. 

Company  —  (B.C.  1982).  Engaged  in  the  operation  of  primary 
care  health  facilities  in  Canada.  Proposes  to  open  5  facilities  in 
B.C.  by  Oct.  31,  1986 

On  Nov.  12,  1985  co.  changed  its  name  from  De  Baca 
Resources  Inc. 

Directors  —  William  Lightbody,  pres.;  R.  D.  A.  Boyd,  sec.; 
T.  M.  Bunyan,  all  Vancouver;  W.  J.  Winston,  Albany,  Calif.;  Robert 
Hill,  Petluma,  Calif. 

Capital  Stock  —  Author.  Outstand.a  Par 

Common  20,000,000  sh.  2,351,308  sh.  n.p.v. 

e  As  at  Jan.  17,  1986,  637,000  shs.  escrowed,  which  excludes 
1,967,987  shs.  and  550,000  shs.  to  be  respectfully  iss.  to  W 
Lightbody  and  to  the  public,  pending  regulatory  approval. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Sept.  30,  1985,  William  Lightbody 
held  637,500  com.  shs. 


C.79 

Carena-Bancorp  Inc. 

Head  Off.  —  Suite  1500,  P.O.  Box  129,  Commerce  Ct.  W  , 
Toronto,  Ont„  M5L  1K5.  Telephone  —  (416)  865-0430.  Trans. 


Agent  —  Royal  Trust  Co.,  Toronto.  Usted  —  T,M  (com.  only). 

Company  —  (Fed.  incorp.  1978).  A  management-holding  co. 
which,  directly  and  through  subsids.,  owns  a  portfolio  of  assets 
leased  to  others  (incl.  the  Montreal  Forum),  holds  19.3%  of 
Continental  Bank  of  Canada  (which  see),  owns  50.01%  of  Carena 
Properties  Inc  ,  which  owns  approx.  37%  equity  (64%  voting)  of 
Trizec  Corporation  Ltd.  (which  see),21%  in  Great  Lakes  Group 
Inc., 75%  in  Cartier  McNamara  Corp.,  and  owns  48.6%  interest  in 
Costain  Ltd. 

Directors  —  P.  F.  Bronfman,  chm.;  J.  L.  Cockwell,  deputy 
chm.;  D.  W.  Kerr,  v-p,  Toronto;  Sam  Pollock,  v-p,  Jean  Beliveau, 
J.  C.  Hebert,  Montreal;  P  F.  Bronfman,  W  J.  L'Heureux,  pres., 
W.  M.  Cecil-Stuart,  J.  T.  Eyton,  Toronto;  H.  P.  Milavsky,  Calgary. 

Key  Personnel  —  M.  J.  Walt,  v-p,  treas.;  W.  J.  L'Heureux, 
pres.;  G.  E.  Myhal,  sec. 

Author. 

200,000  sh. 

75,000  sh. 

6,312,000  sh. 

1 10,000  sh. 


Outstand. 
127,500  sh. 
75,000  sh. 
6,312,000  sh. 


Capital  Stocks  — 

Cl  B  Pref  ■ 

Cl.  II  Pref.a 
714%  Cl.  A  Pfce 
Cl.  B  Pfce. 

Ser.  B,C,D  30,000  sh. 

Ser.  E  50,000  sh. 

Common  unlimited  17,319,337  sh. 

e  As  at  June  30,  1985. 

■  Issued  by  a  subsid. 

Cl.  A  Pfce.  —  Entitled  to  18.75c  p  a  cum.  Redeem  at  $2  50 
per  sh.  Purchase  fund  to  retire  40,000  shs.  p.a  commencing  July 
1,  1979,  at  $2.50  per  sh.  plus  costs  of  purchase.  Entitled  to  one 
vote  per  sh. 

Cl.  B  Pfce.  —  Series  B,  C  and  D  entitled  to  cum.  divds.  at  one- 
half  of  prime  plus  114%  p.a.;  redeem,  at  pd.-up  val.  per  sh.;  co. 
obliged  to  redeem  5%  annually  at  $1000  per  sh.  commencing  in 
1982.  Series  E  entitled  to  cum.  divids.  at  70%  of  prime. 
Redeemable  at  option  of  co. 

Subsid.  Cl.  B  Pref.  —  Issued  by  a  subsid.  Entitled  to  cum.  divd. 
at  rate  of  one-half  of  prime  plus  1 14%  p.a.  plus  50%  (rate  re- 
negotiable  in  June,  1981);  redeem,  at  par  val.  of  $100  per  sh.; 
20%  annual  redemption  fund  commencing  in  1981. 

Subsid.  Cl.  II  Pref.  —  Entitled  to  cum.  pref.  divds.  at  rale  of  9%. 
Redeem,  at  $1000  per  sh.  Divds.  pay.  only  to  the  extent  that  co. 
has  earned  an  after-tax  rate  of  return  on  direct  and  indirect  invest, 
in  Trizec  equal  to  50%  of  the  avg.  prime  rate  plus  2%  for  the  year. 
At  June  30,  1984,  divds.  in  arrears  amt.  to  $13,176,000. 

Major  Shareholders  —  As  at  Sept  12,  1985,  E.  M.  Bronfman 
and  P  F.  Bronfman  and  their  respective  families  beneficially  held 
a  36.8%  voting  interest,  and  Hees  International  Corp.  held  a 
34.2%  voting  interest. 

Capital  Stock  Changes  —  By  S.L.P.  Oct.  31,  1975,  o/s  com. 
shs.  split  2-for-1.  On  Oct.  15,  1969,  com.  stk.  split  50  new  shs.  for 
one  old.  On  Dec.  15,  1980,  com  stk.  split  2-for-1.  On  July  16, 
1984,  com.  shs.  were  effectively  split  3-for-1  through  the 
declaration  of  a  stock  divid.  of  2  com.  shs.  for  each  com  sh.  held. 

Dividends  —  Ct.  A  ft  B  Ptce.  —  Pd.  regularty.Privately  placed. 
Com.  —  Present  rate  of  12c  per  sh.  p.a.  pay.  semiannually  estab. 
with  6c  per  sh.  pd.  Feb.  28,  1985  Prev.  5C  per  sh.  pd.  Aug.  31, 
1984  (first  foil  3-for-1  split)  and  15c  per  sh.  pd  Feb.  28  and  Aug. 
31  in  1983  and  Feb.  28,  1984.  Prev  28c  per  sh  p.a.  pd  quarterly 
from  June  15,  1981  to  Aug.  31,  1982,  incl. 


1976 

$0.21  1981 

$0  13 

aO.315 

a0.20 

1977 

.  0.445  1982 

.  0  28 

1978 

.  0  48  1983 

.  0.29 

1979 

■0.49+stk.  1984 

•0.30 

1980 

.  0.52  1985 

.  0.12 

a  Following  2-for-1  splits  in  Oct.,  1975  , 

Dec.,  1980, and  3-for-1 

split  in  July  ,1984 

■  New  stk.  following  reorganization;  special  stk.  divd.  equiv.  to 
$5  per  com  sh.  per  com.  sh  pd.  Dec.  15,  1978. 

Long-Term  Debt  —  O/s  June  30,  1985,  co.  had  $24,688,000 
in  debt  secured  by  the  hypothecation  and  pledges  of  substantially 
all  of  its  assets,  bearing  int.  at  avg  of  10.55%. Including  term 
loans  of  $4  4  million  payable  by  subsidiary,  secured  by  fixed  and 
floating  charge  on  its  assets.  A  $1 2,500,000  unsecured 
debenture  bears  interest  at  prime  and  is  convertible  into  750,000 
com.  shs.  (adj.  for  split)  until  Dec.  14,  1988 

Subsidiaries  —  Carena  Bancorp  Equities  Inc.  (wholly 
owned);  CAC  (1974)  Properties  Ltd.  Has  50.01  int.  in  Carena 
Properties  Inc.  which  owns  100%  of  Carena  Properties 
Holdings  Inc.,  which  in  turn  owns  approx.  64%  of  Trizec 
Corporation  Ltd.;  Carena  Investments  Ltd.;  Costain  Ltd 
(48.6%  int.);  Continental  Bank  of  Canada  ( 19.3%  int  ). 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

$000 - 

Revenue  . 

45.309 

29,233 

Deprec.  A  amort.,  etc. 

2,038 

1,440 

Interest  charges 

10.422 

6,970 

Net  income,  operations 

37,288 

15,688 

Extraordinary  items 

Net  income 

37,288 

15,688 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.50 

$0.28 

On  net  income 

$0.50 

$0.28 

$000 


Marketable  securities 

88,750 

20,000 

Loans  receivable 

27,987 

3,822 

Investments 

314,836 

231,002 

Prop.&  Equipment 

10,613 

83,539 

Total  assets 

442,186 

338,363 

Accounts  payable 

18,212 

9,340 

Long-term  debt,  net  . 

73,956 

66,922 

Shareholders'  equity  . 

343,089 

243,860 

Cash  flow 

13,770 

11,448 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenues 

Opera 

com.  sh  Ji 

1985Q 

$13,579,000 

$7,523,000 

$0.18 

1985  . 

45,309,000 

37,288,000 

0.50 

1984 

29,233,000 

15.688,000 

0.28 

1983 

17,396,000 

12,116,000 

0.28 

1982 

19,865,000 

12,030,000 

0.27 

1981  . 

19,730,000 

8,436,000 

0.26 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  split  Dec.,  1980  and  3*for-1  split  July, 
1984. 

□  3  mos.  to  Sept.  30. 


C.80 

Cariana  International  Industries  Inc. 

Head  Off.  —  822,  837  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
2V6.  Telephone  —  (604)  687-7828.  Trans.  Agent  —  National 
Trust  Co.,  Vancouver.  Listed  —  CIA:  V. 

Company  —  (B.C.  1983).  Holds  precious  metals  prospect.  1 
cl.,  20  units,  Kamloops  min.  div  ,  B.C.  Also  holds  North  American 
rights  for  "Cariana"  cosmetics,  skin  and  hair  care  products. 

Directors  —  W.  L.  Rudd,  III,  pres.,  Waskom,  Texas;  D.  Green, 
Pitt  Meadows,  B.C.;  R.  L.  Card,  Vancouver. 

Key  Personnel  —  W.  L.  Rudd  Jr.,  sec. 

Capital  Stock  —  Author  Outstand.e  Par 

Common  25,000,000  sh.  5,301,205  sh.  n.p.v. 

e  May  21.  1986 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  W  L.  Rudd  III  5  W.  L.  Rudd  Jr.  hold 
3,000,000  shs  and  an  addit.  750,000  shs.  in  escrow. 

Current  Financial  Position  —  For  the  6  mos.  ended  June  30, 
1985,  a  net  loss  of  $141,139  from  revenues  of  $84,069  was  in¬ 
curred  Total  assets  were  $1,627,956,  including  fixed  assets  of 
$1,624  and  trademark  and  mktg.  rts.  of  $1,500,000;  current 
liabilities  were  $t0,258;  shldrs'  equity  totaled  $1,617,698.  Cash 
flow  for  the  period  was  at  a  deficiency  of  $140,917  and  working 
capital  incr.  to  stand  at  $57,839. 


C.81 

Carling  O’Keefe  Limited 

Exec.  Off.  —  79  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  1M6. 

Telephone  —  (416)  922-4848  Trans.  Agents  —  National  Trust 
Co.,  Toronto.  Monteal  and  Vancouver;  The  Chase  Manhattan 
Bank  in  the  U  S.  Listed  —  T,  M,  V,  N,  Amsterdam. 

Company  —  (Ont  1930;  continuance  1983).  Through 
subside  .  engaged  primarily  in  the  brewing  of  ale.  lager  and  stout 
in  Canada  and  Ireland  Subsids.  also  engaged  in  production  of 
wine  in  Canada  and  in  oil  and  gas  operations  in  Canada  and  U  S. 
Also  owns  Toronto  Argonaut  Football  Club.  Le  Club  de  Hockey 
Les  Nordiques,  Inc.,  a  N  HL.  hockey  team,  and  an  American 
Hockey  League  team  in  Fredericton. 

Major  brand  names  include:  Carting  Black  Label;  Miller  High 
Life;  Miller  Lite;  O'Keefe's  Extra  Old  Stock;  Old  Vienna  Lager; 


O'Keefe  Ale;  O'Keefe  Light;  Carlsberg;  Trilight;  Jordan;  Ste- 
Michelle;  Growers'  Cider;  Toscano;  Maria  Christina;  Falkenberg; 
Spumante  Bambino;  Grande  Curde;  and  Interlude. 

Plants  located  as  follows:  breweries  in  Nfld.,  Que.,  Ont.,  Man., 
Sask.,  Alta.,  B.C.  and  County  Cork,  Ireland;  wineries  in  Ont.,  Alta  , 
and  B.C. 

In  fiscal  1986,  beer  sales  were  5,179,000  hectolitres  compared 
with  5,668,000  in  fiscal  1985;  wine  sales  were  217,000 
hectolitres  compared  with  222,000  hectolitres. 

Oil  A  Gas  Reserves  —  At  Mar.  31,  1986,  the  company  had  net 
proved  reserves  of  natural  gas  of  3,665,000  1 CPm -  natural  gas 
and  730  lOW  of  crude  oil  and  natural  gas  liquids.  Sales  volumes 
for  fiscal  1986  were  141,000  lOW  natural  gas  and  98  lOYn3  oil 
and  other  products. 

Directors  —  S.  R.  Mclnnes,  chm.,  pres.  &  CEO;  C.  M.  Black, 
Toronto;  Sir.  R.  Crichton-Brown,  London,  Eng.;  Pierre  Des  Marais 
1 1,  Montreal;  P  J.  Fennell,  Toronto;  V.  C.  German,  J.  G.  Torrance, 
Toronto;  L.  B.  Vaillancourt,  Outrement,  Que.;  I.  L.  Matte,  Ottawa; 
W  J.  M.  Henning,  Edmonton;  P.  J.  Svanholm,  Copenhagen, 
Denmark;  Hon.  W.  M.  Kelly,  Toronto. 

Key  Personnel  —  J.  R.  Barnett,  exec,  v-p,  develop.;  J.  W. 
Jago,  v-p  admin,  P.J.  Young,  v-p  legal  &  sec.;  A.  M.  Hodge,  v.p  & 
treas.;  C.  A.  Munro,  asst.  sec. 

No.  of  Employees  —  Approx.  4,200  at  Mar.  31,  1985. 


Author. 
830,407  sh. 


unlimited 


Outstand. 


433,745  sh. 
396,662  sh. 
21,762,295  sh. 


Capital  Stocks  — 

Pfce 

$2.20  Ser.  A 

$2.65  Ser.  B 
Common 

e  At  Mar.  31,  1986.  . 

$2.20  Pfce.,  Series  A  —  Entitled  to  $2.20  per  sh.  p.a.  Redeem 
at  $53.  On  liquid.,  entitled  to  $53  per  sh.  if  voluntary;  $50  per  sh.  if 
involuntary.  May  be  purchased  for  cancellation.  Non-voting  unless 
6  quarterly  divds.  in  arrears,  when  one  vote  per  sh. 

$2.65  Pfce.,  Series  B  —  Entitled  to  $2.65  per  sh.  p.a.  Redeem, 
at  $52  50.  On  liquid.,  entitled  to  $52.50  per  sh.  if  voluntary;  $50 
per  sh.  if  involuntary.  May  be  purchased  for  cancellation.  Non¬ 
voting  unless  6  quarterly  divds.  in  arrears  when  one  vote  per  sh. 

Major  Shareholder  —  Rothmans  of  Pall  Mall  Canada  Ltd.  held 
50.1%  of  the  co.'s  stock  as  at  June  1,  1986. 

Capital  Change  —  Com.  stock  split  5-for-1  in  Mar.,  1982. 

Dividends  —  $2.20  Pfce.,  Ser.  A  —  $2.20  p.a.  cum.,  pay. 
Jan.,  Apr.,  July  and  Oct.  1.  Initial  39.8c  pd.  July  1,  1962;  55c  pd. 
regularly  quarterly  since.  $2.65  Pfce.  Ser.  B  —  Entitled  to  $2.65 
per  sh.  p.a.,  pay  quarterly  Jan.,  Apr.,  July  and  Oct.  1 .  Initial  24.68c 
pd.  Apr.  1,  1963;  66 %c  pd.  regularly  quarterly  since.  Common  — 
Present  rate  48c  per  sh.  p.a.  pay.  quarterly,  estab.  with  12c  per 
sh.  pd.  Oct.  1.  1984.  Prev.  rate  of  40c  per  sh.  p.a.  pay.  quarterly 
from  Oct.  1,  1983  to  July  1,  1984,  incl.  Divds.  pd.  in  recent  fiscal 
yrs.  have  been  as  follows: 


1970-72  . 

....  $0.40 

1982  .  . 

. 0.20+0.08 

1973-78 

.  nil 

1983 

.  0.26 

1979 

0.05 

1984 

.  0.37 

1980 

.  0.10 

1985  .  .  .  . 

0.46 

1981  . 

$0.20 

1986 

.  0.48 

Long-Term  Debt 

At  Mar.  31,  1986,  co.  had  o/s  $128,248,000  incl.  $218,000  due 
in  1  yr.  and  $1,965,000  in  unfunded  pensions.  Debt  comprised 
$125,000,000  in  term  bank  loans;  and  $1,283,000  in 
advances  under  gas  contract. 

Previous  Long-Term  Debt 

Sinking  Fund  Debentures  —  Author.,  no  set  amount:  issuable 
in  series.  Trustee  —  National  Trust  Co. 

Series  D,  5V4%  —  Dated  Apr.  1,  1961;  due  Apr.  1,  1986.  Inter¬ 
est  Apr.  and  Oct.  1,  Cdn.  funds.  Issued  $20,000,000:  o/s  at  Mar. 
31,  1985,  $800,000.  All  retired  at  maturity. 

Series  E,  514%  —  Dated  Apr  1,  1964;  due  Apr.  1,  1989.  Int. 
Apr.  and  Oct.  1.  Cdn.  funds.  Issued  $25,000,000;  o/s  Mar.  31, 
1985,  $3,455,000.  All  retired  in  fiscal  1986. 

Principal  Wholly-Owned  Subsidiaries 

Carling  O’Keefe  Breweries  of  Canada  Ltd.  and  its  wholly- 
owned  subsids.  Carling  O'Keefe  Breweries  Ontario  Limited; 
Carling  O'Keefe  Breweries  Western  Limited;  Le  Club  de 
Hockey  Les  Nordiques  Inc.  and  Argonaut  Football  Club  Inc.; 
La  Brasserie  O'Keefe  Ltee,  990  Notre  Dame  St.  W.,  Montreal. 
Que.  H3C  1K2;  Star  Oil  &  Gas  Ltd.,  Ste  500,  630  4th  Ave.  S.W., 
Calgary,  Alta.  T2P  0J9;  and  its  wholly-owned  subsid..  Two  Four 
Six  Exploration  Inc.,  Colo  ;  Century  Importers,  Inc.;  Beamish  A 
Crawford  PLC,  South  Main  Street.  Cork,  Ireland;  Jordon  A  Ste.- 
Michelle  Cellars  Ltd.,  700,  700  Dorval  Dr..  Oakville.  Ont.  L6K 
1Y3. 
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Auditors  —  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

$000 - 

Sales  . 

912,653 

914,556 

Deprec  &  amort.,  etc . 

24,749 

20.044 

Interest  charges 

12,165 

2,285 

Income  tax  provision 

(992) 

1,003 

Net  income,  operations 

1,054 

15,694 

Extraordinary  items  . . . . 

(20,734) 

Net  Income 

(19,680) 

15,694 

Earnings  per  com.  share: 

On  net  income,  oper.  . 

$(0.04) 

$0  63 

On  net  income 

$(1.00) 

$0.63 

$000 - 

Cash  &  equivalent 

4,171 

4,334 

Accounts  receivables 

52,405 

48,566 

Inventories . 

122,759 

97,273 

Fixed  assets,  net 

398,661 

347,588 

Total  assets 

631,479 

554,890 

Current  liabilities  . 

162,904 

147,225 

Long-term  debt,  net  . 

128,030 

67,892 

Shareholders'  equity  . 

253,289 

279,993 

Working  capital 

51,043 

21,108 

Cash  flow 

53,534 

44,216 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986  .  $916,331,000 

$1,054,000 

$(0.04) 

1985  .  918,156,000 

15,694,000 

0.63 

1984  954,978,000 

54,320,000 

2.40 

1983  789,227,000 

38,089,000 

1.65 

1982  .  650,384,000 

22,774,000 

0.95 

1981  .  544,914,000 

19,785,000 

0.82 

•  As  originally  reported  by  the 

company. 

C.82 

Carma  Ltd. 

Head  Off.  —  Suite  300.  Deerfoot  Business  Centre,  6715-8  St. 
N.E.,  Calgary,  Alta.  T2E  7H7.  Telephone  —  (403)  275-5555. 
Trans.  Agent  —  Guaranty  Trust  Co..  Calgary,  Vancouver, 
Regina.  Winnipeg,  Montreal  and  Toronto.  Listed  —  CVP:  T,  AL. 

Company  —  (Alta.  1981  continuance;  Ont.  1953).  Holding  co. 
with  subsids.  primarily  engaged  in  acquisition,  assembly, 
subdivision  and  devel.  of  land  to  produce  fully  serviced  residential 
and  commercial  building  lots  for  resale  to  others,  and  the  devel., 
ownership  and  management  of  rental  properties  and  devel  of 
residential  condominiums  in  various  metropolitan  areas  of 
Canada  and  the  U.S.  Subsids.  are  also  active  in  financial 
services,  oil  and  gas  explor.  and  petrochemicals. 

The  co.’s  ability  to  continue  as  a  going  concern  was  dependent 
upon  the  financial  restructuring  plan  for  the  co.  and  its  subsids. 
Approval  for  the  plan  was  given  by  all  concerned  parties,  and 
sanctioned  by  the  courts. 

The  plan  must  be  implemented  prior  to  June  30,  1986.  Also  due 
to  the  financial  restructuring,  it  was  announced  that  the  co.’s 
annual  report  for  1985  would  not  be  released  until  Aug.  1986. 

Financial  Restructuring  Plan 

Under  terms  of  the  plan,  debt,  holders  of  Carma  Developers 
Ltd.  would  receive  $130.60  per  $1000  in  principal,  one  cl.  A  sh.  of 
Carma  Ltd.  for  each  $1.70  of  remaining  principal.  Accrued  int.  to 
date  of  implementation  of  the  plan  will  be  satisfied  by  one  cl.  A  sh. 
of  the  co.  for  each  $  1 .70  in  interest  pay. 

Operating  lenders  to  Carma  Developers  Ltd.  would  receive 
one  cl.  A  sh.  of  Carma  Ltd.  for  each  $2.80  of  debt  for  the  first 
$4,969,000,  and  accrued  int.  Repayment  of  the  balance  of  debt 
would  be  made  from  cash  proceeds  of  opers. 

Under  the  plan  project  lenders  to  Carma  Developers  Ltd. 
would  receive  one  cl.  A  sh.  of  Carma  Ltd.  for  each  $3.50  in 
principal  on  non-current  debt.  The  lender  had  the  option  to 
foreclose  or  to  leave  the  project  with  Carma  Developers  In  the 
latter  case,  int.  will  cont.  to  accrue,  with  int.  payments  made  from 
net  cash  proceeds  of  the  project.  Under  either  option,  project 
lenders’  recourse  would  be  limited  to  the  project,  and  any 
guarantees  or  covenants  by  the  co.  or  its  affiliates  would  be 
released  at  the  time  the  plan  is  implemented. 

Unsecured  creditors  of  Carma  Developers  Ltd.  would  receive 
one  cl.  A  sh.  of  Carma  Ltd.  for  each  $2.80  in  unsecured  debt. 


Loans  by  secured  operating  lenders  to  Carma  Developers  Inc. 
would  be  extinguished  by  deeding  the  security.  Unsecured 
operating  lenders  to  Carma  Developers  Inc.  would  receive  certain 
assets  and  one  cl.  A  sh.  of  Carma  Ltd  for  each  $3.50  deficiency 
of  principal.  Carma  Developers  Inc.  would  be  required  to  pay 
$9,500,000  (U.S.$7,000.000)  to  Carma  Developers  Ltd.  to  fully 
settle  its  indebtness  to  that  co  These  funds  would  be  used  by 
Carma  Developers  Ltd.  to  repay  its  debt,  holders  Other  creditors 
of  Carma  Developers  Inc.  would  by  kept  current. 

Carma  Ltd.  and  its  subsid..  the  Allarco  Group  Ltd.,  are 
required  to  make  certain  modifications  to  existing  loan 
agreements  with  the  major  creditor  of  Allarco.  The  modifications 
are  required  to  limit  the  recourse  against  assets  of  Allarco  and 
guarantees  made  by  Carma  Ltd.  for  indebtness  of  Allarco. 

Directors  —  R.  G.  Wilson,  chm.;  M.  Fox,  pres.;  H  E.  Ross,  H.E. 
Joudrey,  K.  Springer,  all  Calgary;  A.  S.  Taylor,  Montreal;  H.  G. 
Field,  Edmonton;  R.  I.  Zall,  Eaglewood,  Colo.;  J.  J  Avance.  Las 
Vegas;  G.  E.  Boyer,  Denver. 

Key  Personnel  —  P.  M.  McAteer.  sr.  v-p  &  sec.;  A.  Norris, 
cont.;  S.  D.  Becker,  treas. 

Capital  Stocke —  Author.  Outstand.  Par 

Cl.  A  250,000,000  sh.  55,912,149  sh.  n.p.v. 

Cl.  B  100,000,000  sh.  nil  n.p.v. 

Note  —  As  of  Sept.  30,  1985,  but  adjusted  for  capital 
changes  approved  on  Jan.  21,  1988,  and  prior  to  iss.  of  an  esti¬ 
mated  187,200,000  cl.  A  shs.  under  the  financial  restructuring 
plan. 

Cl.  A  —  Voting. 

Cl.  B  —  Non-voting. 

Major  Shareholder  —  Nu-West  Group  Ltd.  held  a  40.9%  voting 
int.  in  the  co.  as  of  Sept.  30,  1985,  but  prior  to  iss.  of  shs.  under 
the  financial  restructuring  plan. 

Capital  Stock  Changes  —  In  Sept.  1975,  cl.  A  shs.  split 
3-for-2;  cl.  A  and  B  com.  shs.  split  2-for-1  in  Nov.,  1976,  Nov., 
1978  and  Nov.,  1980. 

On  reorganization  in  July,  1981,  the  co.  iss.  cl.  A  &  B  com.  and 
8%%  conv.  first  pref.  shs.,  ser.  A,  in  exch.  for  similar  shs.  of 
Carma  Developers  Ltd.  on  a  sh.-for-sh.  basis. 

On  Mar.  31,  1984,  all  6,499,000  8.75%  conv.  pref.  shs.,  ser.  A 
o/s  were  conv.  into  cl.  A  shs.  on  the  basis  of  3.5  cl.  A  shs.  for 
each  such  pref.  shs.  pursuant  to  a  loan  modification  agreement 
satisfied  by  shldrs.  in  Aug.,  1983.  Co.  also  iss.  4,600,000  cl.  A 
com.  shs.  in  settlement  of  certain  debt  obligations. 

On  Jan.  21,  1986,  shldrs.  approved  the  reclass,  of  cl.  A  conv. 
and  cl.  B  conv.  shs.  as  cl.  A  shs.  Author,  no.  of  cl.  A  shs.  was  fixed 
at  250,000,000.  Also  cl.  C  shs.  were  reclass,  as  cl.  B  shs.  and  cl. 
D  shs.  were  cancelled. 

Dividends  —  8.75%  Conv.  Pref.,  Ser.  A  —  Was  entitled  to 
$1.75  per  sh.  p  a.,  pay  quarterly  At  May  1,  1984,  divd.  were  in  ar¬ 
rears  to  the  extent  of  $3.0625  per  sh.  (7  quarterly  divds)  These 
arrears  were  factored  in  the  conv.  price  of  the  pref.  shs.  CL  A  — 
None  pd.  at  present  Stk.  divd.  equivalent  to  1216c  per  sh.  pd. 
Aug.  12,  1982.  Cl.  B  Com.  —  Non  pd.  at  present.  Prev.  pd.  stk. 
divd.  equivalent  to  1216c  on  Aug.  12,  1982;  pd.  quarterly  at  rate 
equivalent  to  divds.  on  cl.  A  com.  stk.  but  in  form  of  cl.  A  or  B  com. 
shs.  from  Nov.  9,  1979  to  May  14.  1982,  incl.  Prev.,  from  Aug.  12, 
1977  to  Aug.  10,  1979,  cash  divds.,  equivalent  to  those  on  cl.  A 
stk.  pd.  quarterly. 

Divds.  pd.  on  cl.  A  com.  stk.  in  recent  fiscal  yrs.  as  follows: 


1974-75  . 

$0.10 

1980 

$0.75 

1976 

.  0.40 

1981 

•0  48 

1977 

•0.32 

1982 

0.25+«stk 

1978 

0  48 

1983-85 

.  nil 

1979  . 

•0.55 

e  Following  2-for-1  split. 

■  Equivalent  to  1216c. 

Long-Term  Debt 

At  Sept.  25.  1985,  the  co.  had  the  following  debentures  o/s: 

Due  $000' s 

11.25%  S.F.  Debs., Ser  A  July,1998  15,000 

12%  S.F.  Debs.,  Ser  B  Feb..  1999  20,000 

Fltg.  Rate  Debs.,  Ser  C  .  Apr.,  1986  27,000 

14%-13%  S.F.  Debs.,  Ser  D  June,  1988  14,215 

76,215 

Note  —  Under  the  Financial  Restructuring  Program  debt 
holders  would  receive  a  cash  payment  equal  to  $130.60  per 
$1,000  principal,  and  one  cl.  A  sh.  of  Carma  Ltd  for  each  $1  70 
remaining  principal  amt  and  for  each  $1.70  in  accrued  int.  to  the 
date  the  plan  was  implemented. 

Wholly-owned  Subsidiaries 

Carma  Developers  Ltd.  —  Conducts  co.’s  Cdn  real  estate 
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opers  Has  wholly-owned  subsid.,  Sur-Del  Builders  Develop¬ 
ment  Ltd.,  and  a  50%  int.  in  Ultrend  Development  Corp. 

Carma  Inc.  —  A  holding  co.,  which  has  wholly-owned  subsids., 
Arcade  Development  Corp.;  Carma  Developers,  Inc.;  and 
Carma  Investment  Inc.  Arcade  has  a  50%  int.  in  Allar-Tic  Inc. 
and  a  50%  int.  in  Travellers  Acceptance  Corp.  Carma 
Developers,  Inc.  is  a  holding  co.  which  through  subsids.  deal  in 
real  estate  in  several  U.S.  states.  Wholly-owned  subsids.  include: 
Carma  Developers  (California)  Inc.;  Carma  Developers 
(Colorado)  Inc.;  Carma  Developers  (Florida)  Inc.;  Carma 
Developers  (Texas)  Inc.;  and  Carma  Developers  (Washington) 
Inc.  Carma  Investments  is  a  holding  co.  with  the  following  wholly- 
owned  subsids.:  Whitney  Ranch  Inc.;  Allarco  Nevada  Inc.; 
Tehama  Holdings  Inc.,  and  Bourbon  Street  Hotel  &  Casino  Inc. 

Allarco  Group  Ltd.  —  Suite  300,  6715-8th  St.  N.E.,  Calgary, 
Alla  T2E  7H7.  Has  a  wholly-owned  subsid.,  International  Jet  Air 
Ltd.,  and  a  50%  int.  in  Alberta  Gas  Chemicals  Ltd. 


C.83 

Carolian  Systems  International  Inc. 

Head  Off.  —  5,  3397  American  Dr.,  Mississauga,  Ont.  L4V 
ITS.  Telephone  —  (416)  673-0400  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  CSJ:  T. 

Company  —  (Ont  1985  amalg.).  Operates  as  a  computer 
software  supplier  that  researches,  develops,  sells  and  supports 
systems  utility  software  tor  the  Hewlett-Packard  3000  line  of  mini¬ 
computers. 

Directors  —  J.  I.  Campbell,  pres.;  D.  J.  Gurney,  v-p;  P.  L.  Marti¬ 
ni,  sec.-treas.;  John  Alexander,  Michael  Armstrong,  Toronto. 

Capital  Stock  —  Author.  Outstand.e 

Special  unlimited  nil 

Common  unlimited  4,549,224  sh. 

e  Following  public  financing  (which  see)  in  Dec.  1985. 

Special  —  Issuable  in  series.  Ranks  sr.  to  com.  stk.  in  respect 
to  payment  of  divds.  and  distriution  of  assets. 

Common  —  One  vote  per  share. 

Public  Financing  —  In  Dec.  1985,  1,000,000  units  (1  com.  sh. 
plus  1  wt.)  sold  at  $1  per  unit.  Each  wt.  entitles  holder  to  buy  1 
com.  sh.  at  $1.25  on  or  before  Dec.  31,  1986. 

Major  Shareholder  —  J.  I.  Campbell  helds  683,540  com.  shs. 

Current  Financial  Position  —  Balance  sheet  as  at  June  30, 
1985,  showed  total  assets  of  $1,331,467  of  which  $801,636  was 
curr.,  incl.  $3,739  cash  and  $706, ,823  accts.  receivable.  Fixed 
assets  after  deprec.  amounted  to  $258,686.  Curr.  liabs.  were 
$849,116;  long  term  debt.  $213,451;  and  shldrs.'  equity, 
$259,800 

For  the  6  mos.  ended  June  30,  1985,  net  income  was  $194,043 
before  and  $225,743  after  extraord.  items  on  revenue  of 
$1,081,105. 


C.84 

Carrigan  Industries  Ltd. 

Head  Off.  —  119  McMaster  Ave.,  Ajax,  Ont.  LIS  2E6 
Trans.  Agent  —  Canada  Trust  Co.,  Vancouver.  Listed  —  CCG: 
V. 

Company  —  (B.C.  1971;  amalg.  1984).  Primarily  engaged  in 
the  development  of  electroplating  technology,  called  'Dynoloy', 
and  subsequent  sale  of  equipment  for  this  process.  Also  involved 
in  the  prod,  and  mkt.  testing  of  "Prototype"  vending  machines, 
two  of  which  have  been  developed  to  dispense  pure  fruit  dhnks  in 
unique  ways 

Directors  —  G  Paul,  pres.,  Calgary,  Alta.;  G.  Clerke,  sec., 
Surry,  B  C.;  W  McLelland,  Oshawa.  Ont.;  W  Paul.  Calgary,  Alta  ; 
D.  Monetta.  Wash  D  C.;  M  Wills,  Huntsville,  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  700,000  sh.  nil  $25 

Common  10,000,000  sh.  4,147,873  sh.  n.p.v. 

Major  Shareholder  —  Directors  as  a  group  held  2,640,572 
shs. 


C.85 

Carvern  International  industries  Ltd. 

Executive  Off.  —  1400.  2  Robert  Speck  Pkwy , 

Mississauga.  Ont  L4Z  1H8  Telephone  —  (416)  270-7420 
Trans.  Agent  —  Montreal  Trust  Co.,  Toronto. 


Company  —  (Can.  1972;  continuance  1983).  Through  its 
wholly-owned  subsid.,  mfrs.  combustion  catalysts  known  as  CV 
100,  CV  300  and  CV700.  which  are  used  in  all  liquid  hydro  carbon 
fuels.  Manufacturing  plant  is  located  in  Fort  Erie,  Ont. 

Directors  —  W.  W.  Swerhun,  pres.,  Agincourt,  Ont.; 
J.  O.  Cumberland,  New  York,  N.Y.;  G.  D.  Warne,  Kingston, 
Ont.;  F.  E.  McConnell,  W  W.  Evans,  M.  Von  Roeder,  Toronto. 

Key  Personnel  —  I.  H.  McOuiston,  sec.-treas. 

No.  of  Employees  —  Approx.  1 1. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  unlimited  5,315,113  sh.  n.p.v. 

e  As  at  May  31,  1985. 

Major  Shareholders  —  McConnell  &  Co.  Ltd.  owned  directly  or 
indirectly  32.44%,  and  CDS  &  Co.  owned  15.74%  of  the  o/s  com. 
shs. 

Capital  Stock  Changes  —  In  1984,  the  co.  iss.  1,547,139 
com.  shs.  including  150,000  shs.  under  an  option  agreement,  and 
213,333  shs.  for  conv.  of  l-t  debt. 

Wts.  iss.  entitle  holders  of  ser,  B  sh.  purch.  wts.  may  purch.  1 
addit.  com.  sh.  for  each  wt.  and  $2.50  on  or  before  Dec.  31,  1987. 
O/s  at  May  31,  1985,  465,640  ser  B  wts.  In  fiscal  1985,  stk.  op¬ 
tion  to  H.O.  Financial  Limited  was  granted  to  purch.  1 12,500  com. 
shs.  to  Aug.  15,  1986  at  40c  per  sh 

Dividends  —  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  May  31,  1985,  co.  had  o/s 
$523,733,  incl.  $38,211  due  within  1  yr.,  comprised  of  $314,336 
12)4 %  loan  pay.  to  Ont.  Development  Corp.  due  Feb.  15,  1994; 
$100,000  non-int.  bearing  conv.  deb.  to  Canada  Northwest 
Energy  Ltd.;  $100,000  12%  loans  pay.  to  H.  O.  Financial  Ltd.,  due 
June  1,  1986;  $8,500  loan  pay  to  Plymbridge  Resources  Group; 
and  $897  in  other  debt. 

Wholly  Owned  Subsidiaries  —  Carvern  Petrochemical  Co. 
Ltd.;  C-V  Distributors  Inc. 

Affiliated  Co.  —  Continental  Carvern  S.A. 

Auditors  —  Touche  Ross  &  Co.,  Hamilton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Net  income,  operations 

Extraordinary  items 

Net  Income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income  . 


1985 

- $000  - 

411 

62 

d453 

d453 

d$0.09 

d$0.09 


1984 


611 

77 

d466 

d466 

d$0. 1 1 
d$0. 1 1 


-  $000  - 

Cash  &  equivalent 

6 

Accts.  receivable 

9 

150 

Inventories 

27 

36 

Fixed  assets,  net 

288 

351 

Total  assets 

439 

791 

Current  liabilities  . 

309 

192 

Long-term  debt,  net 

486 

398 

Shareholders'  equity 

d355 

201 

Working  capital 

d265 

14 

Cash  flow 

d390 

d379 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Opera 

com.  sh. 

1985 

$411,425 

d$453,480 

d$0  09 

1984  . 

610,820 

d465.932 

d0.11 

1983 

489,405 

d5 14, 151 

d0.14 

1982 

444.810 

d755,425 

dO. 20 

1981  . 

285,152 

d563,675 

dO.  19 

a  As  originally  reported  by  the  company. 


C.86 

Cascades  Inc. 

Head  Off.  —  404  rue  Marie-Victorin,  Kingsley  Falls.  Que. 
JOA  1B0  Telephone  —  (819)  363-2245.  Trans.  Agents  — 
Fiducie  du  Quebec.  Montreal;  Guaranty  Trust  Co..  Toronto. 

Listed  —  CAS:  M 

Company  —  (Que.  1964;  continuence  1982).  Engaged  in  the 
reclamation  of  waste  paper,  production  of  constr.  materials, 
cartons  and  packaging  materials.  Also  engaged  in  manufacture  of 
plastics  and  polyethylene,  pulp  and  asbestos  materials. 
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Recent  acquisitions  include  a  chemico-thermomechanical 
bleached  pulp  plant  in  Port  Cartier,  Que.  In  Feb  1986,  the  co.  ot¬ 
tered  to  purch.  a  rooting  felt  paper  plant  in  Joliette.  Que. 

Directors  —  Bernard  Lemaire,  pres  ;  Laurent  Lemaire,  1st  v-p; 
Alain  Lemaire,  2nd  v-p;  Fernand  Cloutier,  treas  ;  all  Kingsley  Falls. 
Que,;  P.  R.  Bannerman,  J.  Lanctot.  Montreal;  M.  P.  Pelletier, 
Cabano,  Que  ;  Andre  Desaulniers,  St-Hippolyte.  Que.;  P.  Pelletier; 
S.  L'Heureux,  Ste-Foy. 

Key  Personnel  —  M.  J.  Aubert,  sec. 

Employees  —  2,400  at  Dec.  1985. 

Capital  Stocke —  Author.  Outstand. 

Common  unlimited  24,100,024  sh. 

e  At  Dec.  31,  1985;  5,060,0245  shs.  held  in  escrow  until  Sept. 
1.  1986. 

Capital  Stock  Changes  —  In  1982,  total  of  803  o/s  com.  shs 
exchanged  for  4,000,000  com.  shs.  Issue  of  1,000,000  com.  shs. 
at  $5  per  sh.  in  1982;  sh.  split  2-for-1  July  5,  1984;  1,200,000  sh. 
issued  Sept.  1984;  On  Sept.  16,  1985,  shs.  split  2-for-1,  and 
1,600,000  shs.  issued  at  $10.75  per  sh. 

Major  Shareholders  —  Bernard,  Laurent  and  Alain  Lemaire 
held  80%  int. 

Long-Term  Debt  —  At  Dec.  31,  1985,  l.-t.  debt  o/s  totaled 
$51,784,000  incl.  $6,446,000  due  in  one  year.  Debt  comprised 
$31,999,000  in  variable  int.  loans  due  to  1996;  $17,447,000  in 
loans  at  rates  from  3%  to  14.3%  due  to  1999;  and  $2,338,000  in 
other  debt. 

Subsidiaries  —  Wholly-owned  except  where  stated  other¬ 
wise:  Cascades  (East  Angus)  Inc.,  East  Angus,  Que.  Kraft  paper, 
folding  boxboard.  Cascades  (Jonquiere)  Inc.,  Jonquiere,  Que. 
Bleached  kraft  pulp,  folding  boxboard.  Plastiques  Cascades 
Inc.,  Kingsley-Falls,  Que.  Styrofoam  containers  with  its 
subsidiary;  Les  Emballages  Cascades  Inc.,  Qudbec,  Que.,  (75% 
owned).  Boxboard  Papier  Klngsey  Falls  Inc.,  Kingsey-Falls, 
Que.  Roofing  paper  and  insulating  paper.  Les  Matdriaux 
Cascades  Inc.,  Louiseville,  Que.  Roofboard,  backer  paper. 
Papier  Cascades  (Cabano)  Inc.,  Cabano,  Que.  Corrugated 
paper.  Piastichange  International  Inc.,  Drummondville,  Que. 
Plastic  coin  wrappers  (North  American  market);  DAsencrage 
Cascades  Inc.,  Breakeyville,  Que.  De-inking,  pulp  paper.  Air 
Cascades  Inc.,  Kingsey-Falls.  Que.  Air  transportation. 
RAcupAration  Cascades  Inc.,  Kingsey-Falls,  Que.  Recycling  of 
waste  board  and  paper;  Cascades  Industries  Inc.,  Rockingham. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

266,272 

179,651 

Deprec.  &  amort.,  etc. 

5.563 

2,925 

Interest  charges 

5,328 

2,722 

Income  tax  provision . 

5,177 

5,905 

Equity  income  . 

(336) 

Net  income,  operations 

19,443 

12,667 

Extraordinary  items  . 

Net  Income 

19,443 

12,667 

Earnings  per  com.  share  : 

On  net  income,  oper . 

$0.85 

$062 

On  net  income  . 

$0.85 

$062 

- $000 

Cash  &  equivalent . 

16,707 

9,721 

Accts.  receivable 

58,937 

34,388 

Inventories 

27.878 

20,410 

Fixed  assets,  net 

87,412 

67,512 

Total  assets 

195,915 

133,869 

Current  liabilities  . 

51,030 

42,242 

Long-term  debt,  net 

45,338 

34,857 

Shareholders'  equity  . 

82,440 

43,094 

Working  capital 

52,492 

22,924 

Cash  flow 

28,157 

17,369 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.  □ 

1985  $266,272,000 

$19,443,000 

$0.85 

1984  179,651,000 

12,667,000 

0.62 

1983  .  63,429,326 

4,165,337 

0.21 

1982  .  35,271,195 

2,526,624 

0.16 

1981  .  29,163,000 

1,699,000 

n.a. 

e  As  originally  reported  by  the  company. 

□  Adjusted  tor  2  for  1  split  July  1984,  and  Sept.,  1985. 


N  C„  U.S.,  tissue  paper,  towel  paper;  Cascades  La  Rochette, 
S.A.,  France 

Joint  Ventures  —  Les  Industries  Cascades  LtAe,  Kingsey- 
Falls.  Que.,  Cascades  Sentlnal  Inc..  Drummondville.  Oue.  and 
Dunville.  Ont  ,  polyethylene  sheets;  Cascades  P.S.H.  Inc., 
Drummondville.  Que  .  sanitary  pads,  sponges  diapers,  incontinent 
diapers. 

Managed  Companies  —  Lupel  SNA  Inc.,  Cap-de-la- 
Madeleine,  Que.,  linoleum  backing. 

Auditor  —  Coopers  &  Lybrand 


C.87 


Cassidy’s  Ltd. 


Outstand. 

77,431  sh. 
130,000  sh. 
1,028,150  sh. 


Par 


n.p.v. 


Head  Oft.  —  2555  Matte  Blvd.,  Brossard,  Que.  J4Z  3M1. 
Executive  Office  —  95  Eastside  Dr.,  Toronto,  M8Z  5N7. 
Telephone  —  (514)  866-4531  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto.  Listed  —  CYL:  T,  M  (first  pref ,  ser.  A  & 
com). 

Company  —  (Que.  1953;  continuance  1984).  Engaged  in 
wholesale  distrib.  of  hospital,  hotel  and  restaurant  equip., 
giftware,  floor  coverings,  China  and  glassware  across  Canada 
Also  mfrs.  and  custom  packages  industrial  cleaning  compounds, 
antifreeze  and  windshield  washer  products. 

Directors  —  A.  T.  Brodeur,  chm.,  Westmount,  Que.;  A.  W. 
Brodeur,  pres  &  CEO,  Toronto;  Pauline  Ouimet,  Montreal; 
R.  Crevier,  Montreal;  G.  D.  Sutton,  Oakville,  Ont.;  J.  H.  Brodeur, 
Westmount,  Que.;  C.  W.  Bennett,  Montreal. 

Key  Personnel  —  B.  E.  Eddy,  J.  A.  O'Hanley,  J.  H.  Barnett. 
D.  G.  Morris,  v-p.;  W.  R.  Doherty,  treas.;  A.  Stafford,  sec. 

No.  of  Employees  —  Approx.  450. 

Capital  Stock  —  Author. 

First  Pref  unlimited 

Ser.  A 
Ser.  D 

Common  unlimited 

6'/«%  Pref.,  Ser.  A  —  Entitled  to  fixed  divd.  of  62.5c  per  sh.  p.a., 
cum.  Redeem,  at  $11  per  sh.  prior  to  June  30,  1973,  and 
thereafter  at  $10.50.  Purchasable  for  cancellation  at  not  more 
than  $10  per  sh.  plus  accr.  divd.  and  purch.  costs.  Involuntary 
liquid,  entitled  to  redempt.  price;  par  if  involuntary.  Annual 
redempt.  fund  beginning  1974  of  2  to%  of  total  par  value  of  sh.  iss. 
Was  conv.  into  1  to  com.  sh.  per  pref.  sh.  to  and  including  June  30, 
1977.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when  one 
vote  per  sh.  and  as  a  class  elects  2  dirs.  if  board  is  7  or  less  or  3  if 
more  than  7. 

Ser.  D  —  Entitled  to  fixed  divd.  of  80c  per  sh.  p.a.,  cum.  Re¬ 
deem.  at  par  (plus  a  prem.  until  Dec.  31,  1985),  and  conv.  into  2 
com.  shs.  until  Dec.  31,  1983,  and  into  1.82  com.  shs.  thereafter 
to  Dec.  31,  1987.  Privately  held. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  in  June, 
1969. 

Major  Shareholder  —  In  April  1986,  Continental 
Manufacturers  Ltd.  held  approx.  72.8%  of  o/s  com.  shs. 

Dividends  —  6V4%  First  Pref.,  Ser.  A  —  62.5c  per  sh.  p.a. 
cum.,  pay  quarterly,  Jan.,  Apr.,  July  and  Oct.  1.  Initial  18.195c  pd. 
Oct.  1,  1969;  15.825c  pd.  Jan.  1.  1970,  and  reg.  quarterly  to  Jan. 
1 ,  1 983,  incl.  Divds.  in  arrears  to  extent  ot  $  1 .25  per  sh.  were  pd. 
in  full  (8  quarterly  divds.)  plus  reg.  divds.  to  Apr.  1,  1986.  First 
Pref.,  Ser.  D  —  Entitled  to  80c  per  sh.  p.a.  from  date  of  iss.;  pd. 
reg.  quarterly  to  Dec.  31.  1982.  Divds.  in  arrears  to  extent  of 
$1.60  per  sh.  were  pd.  in  full  to  Apr.  1,  1986  All  privately  held 
Com.  —  None  pd.  at  present.  Com.  divds.  have  been  pd. 
as  follows  in  recent  yrs: 

1968  .  $0.30+0.07  to  1973  .  $0.30 

1969  .  0.07  to +0.07  to  1974-82  .  0.34 

eO.  15  1983-85  .  nil 

1970-72  .  0.20+0.05 

e  Following  2-for-1  split,  May.  1969. 

Long-term  Debt  —  O/s  at  Dec.  31,  1985,  $2,749,000  incl. 
$285,000  due  in  one  yr.  Details  of  debt  as  follows: 

9to%  S.F.  Debs.,  Ser.  B  —  Due  Sept.  15.  1992.  Iss 
$1,500,000;  o/s  at  Dec.  31,  1985,  $576,000.  Placed  privately  in 
1972. 

11to%  S.F.  Debs.,  Ser.  C  —  Due  Sept.  30,  1996  Iss 
$3,500,000;  o/s  at  Dec,  31,  1985,  $2,100,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985.  was 
$72,591,000  in  capital  lease  obligs. 

Divisions  —  ABC  Cassidy  Co.,  2323  Quebec  St..  Vancouver. 
B.C.  J.  H  Barnett,  v-p;  Oper.  in  hotel,  restaurant  and  hospital  sup- 
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plies  field;  Cody-Food  Equipment  Co.,  Grandview  Ave., 
Industrial  Park.  Saint  John  East.  N.B.,  0.  G.  Morris,  v-p  Deals  in 
hotel  and  restaurant  supplies  and  is  a  major  distributor  of 
industrial  sanitary  equip,  and  supplies  and  wholesales  a  complete 
line  of  commercial  cleaning  equip.;  Imbrex-Cassidy  Co..  180 
Henri  Dunant  St  ,  Moncton.  N.B  Distributes  carpets  and  other 
floor  coverings  in  the  Maritimes;  Packer  Floor  Coverings  Co.. 
145  Delauriers  St..  Ville  St-Laurent,  Que.  Jack  O'Hanley,  v-p. 
Distributes  both  soft  and  resilient  floor  coverings  in  the  province 
of  Quebec;  Terminal  Sheet  Metal  Works,  101-11151  Bridgeport 
Rd„  Richmond.  B.C.  J.  H.  Barnett,  v-p.  Operates  as  a  mfg.  div.  of 
co. 

Auditors  —  Thome  Riddell,  Mississauga 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

89.867 

80,595 

Deprec.  &  amort.,  etc.  . 

250 

256 

Interest  charges 

1,615 

1,900 

Income  tax  provision 

1248 

34 

Net  Income,  operations 

1,696 

496 

Extraordinary  items 

742 

34 

Net  income 

2,438 

530 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.49 

$0.33 

On  net  income 

$2.22 

$0.36 

- $000  - 

Accts,  receivable 

14,670 

13,155 

Inventories 

18,225 

14,900 

Fixed  assets,  net 

3,004 

3,170 

Total  assets 

37,663 

33,430 

Current  liabilities 

23,278 

20,615 

Long-term  debt,  net 

2,464 

2,768 

Shareholders’  equity 

11,913 

10.047 

Working  capital 

9,975 

7,648 

Cash  flow 

2,557 

670 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $89,867,062 

$1,695,908 

$1.49 

1984  80,595,265 

496.282 

0.33 

1983  84,580.529 

820,168 

0.58 

1982  81,724,259 

d2. 367, 800 

d2.47 

1981  .  90,940,549 

555,428 

0.37 

e  As  originally  reported  by  the  company. 


C.88 

Celanese  Canada  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  West,  Montreal,  Que 
H3C  3K8.  Telephone  —  (514)  871-5511.  Trans.  Agents  — 
Montreal  Trust  Co.,  Montreal.  Toronto.  Edmonton,  Vancouver 
(com  &  pref);  Fidata  Trust  Co.,  New  York  (com.  only)  Listed  — 
CCL:  M.  T. 

Company  —  (Can.  1926;  1978  continuance).  Mfrs.  cellulosic 
and  polyester  fibres,  broadwoven  fabrics  and  a  wide  range  of 
chemicals  and  industrial  prods  Registered  Cdn.  trade  marks 
used  or  owned  by  co.  include  Arnel,  Celastar,  Canadian  Mist. 
Computility.  Formcel.  Sundance.  Celisa.  Polar  Star,  Weather  Bar. 
Fortrel.  Celesta,  Fortran,  Celanex,  Celcon  and  CCS  500.  Plants 
are  located  in  Edmonton.  Alta  .  Millhaven.  Ont.  and  Drummond- 
ville.  Oue. 

Directors  —  Pierre  C6t$.  chm.;  J.  R  St-Jacques.  exec,  v-p;  R 
A.  Chevrier.  pres..  Textile  Group;  0.  J  McLeod,  pres  ,  Chemicals 
&  Industrial  Prods.  Group;  H.  B  Bartley  Jr.,  pres  Celanese 
Chemical  Co..  Inc.;  Laurent  Beaudoin,  W.  I.  M.  Turner,  Jr., 
Montreal.  Que  ;  M.  Belanger,  Quebec,  Que.;  J.  A.  Fennie.  W  B 
Harris,  A.  A.  Cooksey.  R.  L.  Mitchell.  New  York,  N.Y.;  J.  C.  Wadds. 
Ottaw.  Ont.;  T.  H.  B.  Symons.  Peterborough,  Ont. 

Key  Personnel  —  R.  J.  St-Jacques,  exec  v-p;  Jacques 
Binette.  v-p.  cont.  &  treas  ;  J.  S  Browning,  v-p.  corp  affairs  & 
sec  ;  J.  K  Lambie.  v-p.  corp.  devel  &  gov't  relations;  J.  Richard, 
v-p.  human  resources.  Textile  Group  —  D.  J.  McDonald,  gen. 
mgr  textile  fibres;  R  J.  S.  McNeely.  gen  mgr.,  indust  fibres 
Chemicals  A  Industrial  Products  Group  —  I.  T.  Brownlie,  v-p. 
opers 

No.  of  Employees  —  2,100  at  Dec.  31,  1985 


Outstand. 


395,000  sh. 
99,500  sh 
13,566,960  sh. 


Capital  Stocks —  Author. 

Pref.  594,500  sh. 

$1.75  Series 
$1  Series 

Common  unlimited 

e  At  Dec.  31,  1985. 

Pref  $1.75  series  —  Entitled  to  $1.75  per.  sh.  p.a.,  cum.  Re¬ 
deem  at  $40  per  sh.  plus  accr.  divds.  In  liquid.,  etc.  entitled  to 
$25  per  sh.  plus  accr.  divds.  Non-voting  unless  6  quarterly  divds. 
in  arrears  when  entitled,  as  a  class,  to  elect  one-quarter  board  of 
directors. 

Pref.,  $1  series  —  Entitled  to$1  p.a.,  cum.  Redeem,  at  $26  per 
sh.  plus  accr.  divds.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus 
accr.  divds.  Non-voting  unless  6  quarterly  divds.  in  arrears  when 
entitled  to  elect  one-quarter  of  directors. 

Major  Shareholder  —  In  Mar  1986,  Celanese  Corp.  of  New 
York  held  56.2%  of  o/s  com.  shs. 

Dividends  —  Pref.,  $1.75  Ser.  —  Entitled  to  $1.75  per  sh. 
p.a.  pay.  quarterly,  last  day  of  Mar.,  June.  Sept.  &  Dec.  Initial  divd. 
of  43 He  pd.  Dec.  31 ,  1945  and  regularly  quarterly  since.  Pref.,  $1 
Ser.  —  Entitled  to  $1  per  sh.  p.a.  pay.  quarterly,  last  day  of  Mar. 
June,  Sept.  &  Dec.  Initial  divd.  of  25c  pd.  June  30,  1947  and  regu 
tarty  quarterly  since.  Com.  —  Pres,  rate  48c  per  sh.  p.a.  estab 
with  quarterly  pay.  of  12c  per  sh.  on  Mar.  31,  1986.  Pres,  rate 
20c  per  sh.  p.a.  with  quarterly  pay.  of  5c  per  sh.  from  Dec.  30 
1983  to  Dec.  31,  1985  inclusive.  Rate  of  40c  per  sh.  p.a.  pd.  quar 
terly  Mar.  31,  1980  to  Mar.  31,  1982,  incl.  Stock  divd.  equiv.  to  5c 
per  sh.  pd.  Dec.  31,  1982.  Divds.  pd.  in  recent  fiscal  years  as 
follows: 


1975  . 

1976  . 

1977-78  . 

1979 

e  Equiv.  to  5c  per  sh. 


$0.30 

1980-81 

.  $0.40 

0.40 

1982 

0.10  +  estk. 

0.20 

1983 

.  0.05 

nil 

1984-85 

0.20 

0.20 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $25,000,000  under 
a  revolving  credit  loan  agreement. 

Principal  Wholly-Owned  Subsidiaries  —  Celanese  AG  — 
P.O.  Box  182,  6430  Baar,  Switzerland.  Engaged  in  export  mktg; 
Monterey  Textiles  Inc.,  Montreal,  Que. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

371,683 

387,420 

Deprec.  &  amort.,  etc . 

23,853 

24.994 

Interest  charges  . 

6,239 

8,852 

Income  tax  provision . 

4,242 

1,415 

Equity  income 

Net  Income,  operations 

12,555 

6,231 

Extraordinary  items  . 

Net  income 

12,555 

6,231 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.87 

$0.52 

On  net  income  . 

$0.87 

$0.52 

- $000  - 

Cash  &  equivalent 

1,760 

5,453 

Accts.  receivable 

71,887 

59,958 

Inventories 

40,442 

38,706 

Investments 

8,898 

Fixed  assets,  net 

129,227 

141,862 

Total  assets 

270,765 

295,013 

Current  liabilities 

71,400 

73,477 

Long-term  debt,  net 

25,000 

57,550 

Shareholders'  equity 

144.050 

134,847 

Working  capital 

56,579 

69,528 

Cash  flow 

33,121 

38,614 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1986a  $84,064,000 

$5,294,000 

$0.39 

1985  371,683,000 

12,555,000 

0.87 

1984  387,420.000 

6,231,000 

0.40 

1983  398.366,000 

8,997,000 

0.61 

1982  323,907,000 

d5, 579, 000 

dO. 47 

1981  .  381,646,000 

15,968,000 

1.14 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar  31,  1986 
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C.89 

Central  Dynamics  Ltd. 

Head  Off.  —  147  Hymus  Blvd.,  Poinle  Claire.  Que.  H9R  1G1. 
Telephone  —  (514)  697-0810.  Trana.  Agent  —  Montreal  Trust 
Co..  Montreal,  Toronto.  Listed  —  CNY:  M. 

Company  —  (Can.  1958;  continuance  1978).  Designs  and 
manufactures  television  studio  equipment.  Plant  is  located  at 
Pointe-Claire,  Que.  Sales  offices  are  located  in  New  York.  N.Y.; 
Chicago,  III.;  North  Hollywood.  Calif.;  Atlanta,  Ga.;  Lewisville. 
Texas;  Davidsonville,  Md.;  Toronto.  Ont. 

Directors  —  A.  C.  Boland,  chm.  &  CEO;  P.  O.  Brackett,  pres.  & 
COO,  Kirkland.  Que.;  A.  G  Tieman,  v-p,  fin  &  treas.;  J.  S.  Wil¬ 
liams,  R.  C.  Scrim,  J  D.  Vincent,  C.  J.  Mignault.  Montreal:  A.  W. 
Ballantyne,  E.  J.  Brooks,  Mississauga,  Ont.;  N.  Pageau-Goyette, 
Montreal. 


Key  Personnel  —  Elli  Dempster,  corp.  sec.;  B.  J.  Tee,  v-p, 
sales  &  mktg.;  R.  M.  Bradley,  dir.  of  eng.;  A.  H.  Beale,  v-p,  opers. 
No.  of  Employees  —  147  at  Mar.  31,  1986. 


Capital  Stock  — 

Author. 

Outstand. 

Cl.  A  pref. 

unlimited 

Ser.  1 

340,000  sh. 

Ser.  2 

429,000  sh. 

Cl.  B  pref. 

unlimited 

Ser.  1 

600,000  sh. 

Common 

unlimited 

5,806,280  sh. 

Cl.  A  Pref.,  Ser.  1  —  Iss.  in  series.  Entitled  to  annual  cum. 
divd.  per  sh.  equivalent  to  lesser  of  10%  of  the  o/s  pd.-up  capital 
or  amt.  obtained  by  dividing  50%  of  amt.  in  excess  of  $500,000  of 
net  earnings  of  co.  before  deprec.  and  inc.  taxes  by  340,000.  Re¬ 
deem.  at  option  of  co.  for  amt.  equal  to  pd.-up  capital  After  Mar. 
31,  1987  fiscal  year.  co.  required  to  redeem  annually,  50%  of  amt. 
in  excess  of  $600,000  net  earnings  before  deprec.  and  inc.  taxes. 
Shs.  are  non-voting,  and  non-conv. 

Cl.  A  Pref.,  Ser.  2  —  Iss.  in  series.  Entitled  to  cum.  divd.  of  8% 
per  sh.  p.a.  Redeem,  at  option  of  co.  and  conv.  at  option  of  holder 
into  com.  shs.,  one  for  one  basis,  at  any  time.  Automatic  conv.  four 
years  from  date  of  iss.  if  not  prev.  exercised.  Non-voting. 

Cl.  B  Pref.,  Ser.  1  —  Iss.  in  series.  Entitled  to  fixed  cum.  pref. 
divd.  of  40c  per  sh.  p.a.,  accruing  from  Sept.  24,  1985,  pay.  quar¬ 
terly  on  last  day  of  Mar.,  June,  Sept.,  Dec.  in  each  year  Conv.  at 
any  time  at  holder's  option  into  com.  shs.  on  basis  of  3.7  com. 
shs.  for  each  ser.  1  pref.  sh.  plus  all  declared  and  unpd.  divds.  Ef- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31; 

1985 

1984 

$000 - 

Revenue  . 

12,377 

12,385 

Deprec  &  amort.,  etc . 

363 

374 

Interest  charges 

753 

875 

Income  tax  provision  . 

352 

441 

Net  income,  operations 

d23 

d618 

Extraordinary  items 

d145 

1,144 

Net  income 

d  168 

d523 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$0.00 

d$0. 1 1 

On  net  income  . 

d$0.03 

d$0.09 

$000 - 

Cash  &  equivalent 

213 

Inventories . 

3,196 

3,598 

Investments  . . 

400 

400 

Fixed  assets,  net 

1,438 

1,679 

Total  assets 

8,891 

9,379 

Current  liabilities  . 

4.818 

Long-term  debt,  net 

4,893 

3,875 

Shareholders’  equity  . 

3,142 

9.379 

Working  capital 

680 

492 

Cash  flow 

310 

d244 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  e 

com.  sh. 

1986P  $7,779,000 

$54,000 

$0.01 

1985  12,376,738 

d22,694 

dO. 00 

1984  12,385,211 

d618,251 

d0.11 

1983  .  14,915,642 

d593, 1746 

dO.  10 

1982  24,585,591 

d216, 136 

d0.04 

1981  .  9,194,993 

319,872 

0.07 

•  As  originally  reported  by  the 

company. 

■  6  mos.  ended  Sept.  30,  1985. 


fective  Sept.  30,  1988  all  o/s  pref.  shs.  automatically  conv.  into 
com.  if  co.  is  not  in  arrears  on  pay.  of  divds.  and  closing  price  of 
com.  shs.  for  each  of  20  preceding  trading  days  is  equal  to  or 
greater  than  $1.35  per  sh.;  if  not  co.  has  option  to  conv.  shs. 
Voting. 

Common  —  Entitled  to  vote  and  receive  divds.  as  and  when  de¬ 
clared  by  directors. 

Major  Shareholders  —  At  Apr.  20,  1986,  directors  and 
officers  as  a  group  held  31%,  A.  C.  Boland  beneficially  held 
24.6%  and  Canadian  Enterprise  Development  Corp.  Ltd. 
beneficially  held  9.5%  int. 

Dividends  —  CL  B  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  divd. 
of  40c  per  sh.  p  a  from  Sept.  24,  1985,  pd.  quarterly  .  Initial  divd. 
of  10%C  per  sh.  pd.  Dec.  31.  1985. 

Long-Term  Debt  —  At  Mar.  31,  1985,  co.  had $4,367,781  o/s 
in  l-t  debt  incl.  $1,225,632  due  in  one  yr.  as  follows: 

Loans  —  O/s  totaled  $3,523,804  at  various  rates  from 
8.82%to  2%  over  prime  to  1988. 

Debentures  —  Redeem.  O/s  amt.  totaled  $520,000  at  rate  of 
15%  per  an.  and  due  Dec.  31.  1989 

Wholly-Owned  Subsidiary  and  Division  —  American  Data 
Division  of  CDC,  401  Wynn  Dr.,  Huntsville,  Alabama; 
Videometrics  Inc.  U.S.A.  (dormant). 

Auditors  —  Hyde  Houghton,  Montreal. 

C.90 

Central  Fund  of  Canada  Limited 

Head  Off.  —  P.O.  Box  7319,  Ancaster,  Ont.  L9G  3N6. 
Telephone  —  (416)  648-7878.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Halifax.  Montreal.  Toronto,  Calgary,  and  Vancouver. 
Manufacturers  Hanover  Trust  Co.,  New  York,  N.  Y.  Listed  — 
CEF:  T,  A  (cl.  A  only). 

Company  —  (Ont.  1961).  Operates  as  a  specialized  closed- 
end  investment  co..  holding  gold  and  silver  through  subsid. 

In  fiscal  1985.  co.  created  U.S.  subsid.,  HardMoney 
Corporation  offering  shs.  to  regulated  accts.  owning  gold  bullion. 

Directors  —  M.  L.  Smith,  Sr.,  hon.  chm.,  Hamilton,  Ont.;  P.  M 
Spicer,  pres.,  Redington  Shores,  Florida;  J.  S.  Elder,  sec., 
Toronto;  G.  L.  Davies,  v-p  &  treas.,  Oakville;  P.  P.  Biggs,  I.  M.  T. 
McAvity,  R.  R.  Sale,  M.  A.  Taschereau.  all  of  Toronto.  Ont.;  D.  E. 
Heagle,  Hamilton,  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pref.  100,000,000  sh.  10,191,985  sh.  n.p.v. 
Common  50,000  sh.  40,000  sh.  n.p.v. 

Cl.  A  Pref.  —  Entitled  to  non-cum.  divds.  of  ten  cents  p.a. 
Thereafter,  share  equally  with  com.  shs.  in  any  further  divd. 
payments.  In  liquid,  entitled  to  $5  per  sh.,  after  which  com.  receive 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 

Revenue 

800 

2,310 

Income  tax  provision 

415 

Net  income,  operations 

168 

1,121 

Extraordinary  items  . 

Net  income 

168 

1,121 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$0  02 

$0  11 

On  net  income 

$0.02 

$0.11 

- $000  - 

Cash  &  equivalent 

1,656 

2.029 

Investments  . 

73,076 

77,474 

Total  assets 

74,786 

79,814 

Current  liabilities 

Long-term  debt,  net 

Shareholders'  equity 

74,675 

79,625 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper  e 

cl  A  sh 

1986a 

$100,295 

$d33,362 

$n.a 

1985 

800,067 

167,969 

0.02 

1984 

2,310,426 

1,121,410 

0.11 

1983 

531,149 

50,825 

0.03 

1982 

279,210 

134.045 

0  43 

1981  . 

505,645 

299,405 

0.91 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Jan.  31,  1986 
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50c  per  sh.  Then  the  two  classes  rank  equally  in  any  further  distri¬ 
bution.  Non-voting. 

Major  Shareholder  —  At  Dec.  2,  1985,  Accrete  Corporation 
Limited  held  24.97%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  By  S.L.P.  dated  May  30,  1969,  cl.  A 
and  com.  sha.  split  on  2-for-1  basis.  During  fiscal  1983,  the  au¬ 
thor.  cl.  A  sh.  cap.  was  incr.  to  100,000,000  shs.  and  the  author 
com.  sh.  cap.  was  deer,  to  50,000  shs  On  Sept.  14,  1983,  the  co. 
iss.  9,929,810  units  consisting  of  1  cl.  A  sh.  and  1  Ser.  A  wt. 

Dividends  —  Cl.  A  Pret.  —  10c  pd.  Oct.  31,  1984  and  1985; 
25c  pd.  Apr.  30.  1983;  24c  pd.  Oct.  29,  1982;  22c  pd.  Apr.  30, 
1982;  20c  pd.  Oct.  30,  1981;  18c  per  sh.  pd.  Apr.  30,  1981;  16c 
per  sh  pd.  Oct.  31  and  14c  per  sh.  pd.  Apr.  30  in  1980;  in  1979, 
co.  pd.  12c  per  sh.  on  Oct.  31  and  10c  per  sh.  on  Apr.  30.  Com. 
—  16c  pd.  Apr.  30,  1983;  15c  pd.  Oct.  29,  1982;  13c  pd.  Apr.  30, 
1982;  lie  pd.  Oct.  30,  1981;  9c  per  sh.  pd.  Apr.  30.  1981;  7c  per 
sh.  pd.  Oct.  31  and  5C  per  sh.  pd.  Apr  30  in  1980. 

Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs  as  follows: 


1977  . 

.  B$0.11 

1981  . 

.  $0.20 

1978 

■0.22  +  B2.25 

1982  . 

.  0.28 

1979 

.  0.03 

1983  . 

.  0.16 

1980 

.  0.12 

1984-85 

.  0.10 

■  Tax-deferred. 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Hamilton. 

C.91 

Central  Interior  Cablevision  Ltd. 

Head  Off.  —  470-3rd  Ave.,  Prince  George,  B.C.  V2L  3B9. 
Telephone  —  (604)  562-1345.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1972).  Operates  cable  television  services 
to  four  communities  in  central  interior  B.C.:  100  Mile  House, 
Williams  Lake,  Quesnel  and  Prince  George.  System  consists  of 
over  339  miles  of  overhead  and  approx.  80  miles  of  underground 
cable. 

Directors  —  R.  A.  East.  pres.  &  managing  dir.;  G.  W.  Baldwin, 
sec..  Prince  George,  B.C.;  R.  R.  Leckie,  Williams  Lake,  B.C.; 
S.  W.  Davis,  Vancouver;  G.  Sumyie,  Port  Moody,  B.C.;  R.  Dawson, 
R.  W.  Lamb,  J.  Love,  Calgary. 

No.  of  Employees  —  43  in  May.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Common  1,000,000  sh.  819,900  sh. 

s  As  at  Mar.  31,  1986. 

Capital  Stock  Changes  —  Subsequent  to  Aug.  31,  1982,  co. 
offered  to  redeem  all  com.  shs.  o/s  at  $6  per  sh.  Approx.  21,500 
shs.  were  tendered  under  the  offer  which  expired  Mar.  31.  1983. 

Major  Shareholders  —  At  Apr  30.  1985,  the  Voting  Trust,  con¬ 
trolled  by  5  of  the  co.'s  dirs.,  held  approx.  51%;  and  Alberta 
Broadcasting  Co.  Ltd.  held  approx.  34%  of  co.'s  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $2,200,000. 

C.92 

Central  Trust  Company 


R  W.  Phinney,  Kentville,  N.S.;  M.  A.  Savoie,  Dieppe,  N.B.;  J.  E. 
C.  Winslow,  Woodstock,  N.B.;  E.  Goodman,  Toronto,  Ont.;  D. 
Oland,  Angela  Peters,  Halifax,  N.S. 

Key  Personnel  —  D.  W.  Saunders,  sr.  v-p  corp.  services;  H.  T. 
Martin,  sr.  v-p  trust  services;  G.  W.  Fern,  v-p,  corp.  trust  services; 
A.  M.  Kay.  v-p  personal  trust;  K.  R.  Eddy,  sr.  v-p  branch  oper.;  J.  J. 
W.  Coates,  v-p.  mtges.;  E.  K.  Davison,  v-p,  trust  services;  J.  G. 
Mroz,  asst.  v-p.  real  estate  sales;  G.  N.  Slaunwhite.  v-p,  admin.;  F. 

R.  Avis,  v-p,  data  processing;  J.  E  Brinton,  v-p,  accounting 
services;  C.  J.  Cann,  sr.  v-p,  lending  &  deposits;  Suzan  M. 
MacLean,  corp.  sec.  and  gen.  counsel;  V.  K.  Pettipas,  asst,  sec.; 
C.  T.  Evans,  v-p,  branch  operations,  Ont.  div.;  G.  B  Robertson, 
v-p;  D.  M.  Smith,  v-p;  R.  B.  Blight,  asst,  v-p,  trust  invest.;  E.  A. 
MacDonald,  asst,  v-p,  personnel;  J.  W.  Russell,  asst,  v-p, 
consumer  &  comm,  loans;  B.  W.  Everett,  mgr.  deposit  services;  A. 

S.  MacKenzie,  mgr.  lending  services;  B.  M.  Martin,  mgr.  audit  ser¬ 
vices;  M.  E.  Moulton,  mgr.  mktg.  services;  T.  R.  MacLaren,  mgr. 
money  market  instruments.  L.  C.  Chase,  mgr.  data  processing. 


No.  of  Employees  —  1,015  in  Dec.31,  1985. 

Capital  Stock*  —  Author.  Outstand.  Par 

714%  Pfce.  337,500  sh.  337.500  sh.  $10 

1983  Pfce.  8,000,000  sh.  25 

Ser.  1  600,000  sh. 

1981  Pfce.  7,824,000  sh.  25 

Ser.  A  384,000  sh. 

Ser.  B  160,000  sh. 

Ser.  C  160,000  sh. 

Common*  30,000,000  sh.  8,316,951  sh.  4 

■  262,500  sh.  are  reserved  under  options. 

•  At  Dec.  31,  1985. 


Ser.  1  Pfce.  —  Entitled  to  cum.  divd.  of  $2.3125  per  sh.  p.a., 
pay.  quarterly.  Retractable  at  $25  per  sh.  plus  accr.  divds.  on  July 
1,  1993.  Redeem  after  July  1,  1991,  subject  to  certain  conditions. 
May  be  purch.  for  cancellation  at  any  time,  subject  to  certain  con¬ 
ditions.  Non-voting  unless  8  quarterly  divds.  are  in  arrears. 

754%  Pfce.  —  Entitled  to  fixed  cum.  pref.  divds.  of  75c  per  sh. 
p.a.  Redeem,  at  $10.75  per  sh.  before  May  16,  1981  and 
thereafter  prem.  deer.  15c  per  sh.  p.a.  to  1985;  thereafter  at  par. 

Ser.  A  Pfce.  —  Entitled  to  cum.  pref.  divds.  at  floating  rate 
equal  to  54  prime  rate  plus  1  %°h.  Redeem,  at  $26.25  per  sh.  be¬ 
fore  July  31,  1982;  and  thereafter  at  $25  per  sh. 

Ser.  B  Pfce.  —  Entitled  to  cum.  pfce.  cash  divds.  equal  to  54 
prime  rate  plus  1%%.  Redeem,  on  not  less  than  60  days  notice. 

Ser.  C  Pfce.  —  Entitled  to  cum.  pref.  divds.  at  floating  rate 
equal  to  54  prime  plus  1.125%.  Redeem,  on  not  less  than  60  days 
notice. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Upon  amalg.  on  Mar.  1,  1981,  all 
pfce.  shs.  and  cl.  A  and  B  com.  shs.  of  Central  and  Eastern  Trust 
Co.  were  conv.  into  pfce.  and  com.  shs.,  respectively,  of  amalg. 
co.  on  a  sh.-for-sh.  basis.  The  1,750,692  com.  shs.  of  Federal 
Trust  held  by  the  co.  were  cancelled  and  the  remaining  3,295 
com.  shs.  were  conv.  into  com.  shs.  of  amalg.  co.,  on  basis  of  one 
com.  sh.  of  amalg.  co.  for  each  two  Federal  Trust  shs.  Each  Fed¬ 
eral  Trust  shareholder  received  $5.43  per  sh.  for  fractional  shs.  In 
July,  1983,  co.  created  8,000,000  pfce.  shs.,  each  issuable  in  a 
series. 


Head  Off.  —  1801  Hollis  St.,  Halifax,  N.S.  B3J  3C8. 
Telephone  —  (902)  425-7390.  Trans.  Agent  —  Co.,  Halifax, 
Moncton.  Montreal,  Toronto.  Calgary,  and  Vancouver.  Listed  — 
CET:  T.  M 

Company  —  (Can  1981  by  amalg.).  Provides  a  full  range  of 
financial  services  from  a  network  of  57  branches  located  in  9 
Canadian  provinces.  Also  provides  invest,  management  and 
personal  trust  services.  A  real  estate  brokerage  service  is 
offered  in  the  Atlantic  Provinces. 

Also  conducts  the  opers  of  Crown  Trust  Company  under  an 
agency  agree.,  which  incl.  winding  up  Crown  Trust  by  1988. 

In  Feb.  1986,  subsid.  Central  Capital  Corp.  was  formed  in 
Toronto  to  assist  the  co.  in  the  devel.  and  management  of 
commercial  loans,  invest,  services  and  pension  fund 
management 

Directors  —  S  Robertson,  pres.  &  CEO;  H.  R.  Cohen,  deputy- 
chm.,  Moncton;  R.  J.  MacBumie,  exec,  v-p,  fin.  &  planning. 
Dartmouth,  N.S.;  D.  M.  Smith,  v-p.,  London,  England;  G.  B. 
Robertson,  v-p.,  Halifax;  W.  T  Hodgson,  C.  W.  P.  Cole,  v-p.'s. 
Toronto;  W.  J.  Maclnnes,  R.  M.  Medjuck,  W.  E.  Schwartz,  Halifax; 
H.  M.  Ellis,  Moncton.  N.B.;  A.  M.  Dechman,  Bridgewater,  N.  S.;  G. 
F  Eddy.  Bathurst,  N.B.;  L.  Ellen,  D.  W.  McNaughton,  Montreal;  D. 
J.  Hamm,  Sackville,  N.B.;  H.  R.  MacFarlane,  Summerside,  P  E  L; 


Major  Shareholders  —  H.  Reuben  Cohen  beneficially  held 
22.54%  and  Leonard  Ellen  beneficially  held  22.17%  of  the  o/s 
com.  shs.  at  Feb.  4,  1986. 

Dividends  —  Pfce.  —  All  privately  placed.  Com.  —  Rate  of 
80c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  20c  per  sh  on  Apr.  1, 
1978. 

Divds.  pd.  on  com.  shs.  (prev.  cl.  A)  in  recent  years  as  follows: 

1976  .  *$0.17  1979  .  $0.80 

1977  .  0,74  1980  .  0.80+0.10 

1978  .  0.79  1981-85  .  0.80 

•  First  following  amalg 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $8,705,000  in 
notes,  mortgages  and  capital  lease  obligations  which  are 
secured  by  a  first  charge  on  specific  assets  with  a  net  book  value 
of  $12,373,000. 

Wholly-Owned  Subsidiaries  —  Central  and  Eastern 
Mortgage  Corp.;  Novatrust  Properties  Ltd.;  Yarmouth  Building 
and  Loan  Society;  Federal  Trustco  Properties  Ltd.  Central 
Capital  Corp. 

Other  Interest  —  MICC  Investments  Ltd.;  20%  int.  (15%  fully- 
diluted  in*.). 

Auditors  —  Doane  Raymond,  Halifax. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

317,623 

293,644 

Deprec.  &  amort.,  etc . 

2,005 

12,814 

Interest  charges  . 

265,458 

245,291 

Income  tax  provision 

5,949 

4,860 

Net  income,  operations 

10,803 

10,005 

Extraordinary  items 

1,1708 

d5,898 

Net  income 

11,973 

4,107 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper . 

$0.96 

$0.87 

On  net  income  . 

$1.10 

$0.13 

- $000 

Cash  &  equivalent 

328,303 

218,049 

Mortgages  . 

1,809,612 

1,688,687 

Securities . 

229,833 

145,046 

Fixed  assets,  net 

13,142 

12,243 

Total  assets 

2,945,258 

2,627,299 

Deposits  . 

2,819,607 

2,506,843 

Long-term  debt,  net 

8,705 

8,323 

Shareholders'  equity 

102,767 

98,397 

Cash  flow 

13,978 

16,921 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  .  $317,623,000 

$10,803,000 

$0.96 

1984  .  319,232,000 

10,005,000 

0.87 

1983  .  284,395,000 

9,600,000 

1.01 

1982  .  256,576,000 

3,009,000 

0.10 

1981  .  244,367,000 

6,412,000 

0.75 

•  As  originally  reported  by  the  company. 


C.93 

Challenger  International  Ltd. 

Head  Off.  —  Sea  Venture  Building.  Parliament  St.  (P.O.  Box 
HM1742),  Hamilton  5,  Bermuda.  Telephone  —  (809)  295-8639. 
Trans.  Agents  —  National  Trust  Co.,  Toronto;  The  Bank  of 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- US$000 

Revenue 

469,130 

538,326 

Deprec.  &  amort.,  etc . 

123 

92 

Interest  charges 

718 

2,252 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

4,898 

6,296 

Extraordinary  items  . 

562 

d  18,833 

Net  income 

5,460 

d12,537 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$1.15 

US$1.43 

On  net  income  . 

US$1.28 

US$d2  85 

- - US$000 

Cash  &  equivalent 

22,966 

30,482 

Inventories 

13,929 

Trade  accts.  rec . 

128,871 

1,895 

Fixed  assets,  net 

426 

379 

Total  assets 

169,607 

35,012 

Current  liabilities 

140,041 

9,789 

Long-term  debt,  net 

Shareholders'  equity  . 

29,566 

25,223 

Working  capital 

29,140 

24,844 

Cash  flow 

5,583 

d  12,445 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986a _  $446,199,000 

$d15,317,000 

$d3  59 

1985  469,130,000 

4,898,000 

1.15 

1984  538,326,000 

6,296,000 

1.43 

1983  .  328,227,000 

7,489,000 

1.65 

1982  335,678,000 

1 1,076,000 

1.72 

1981  .  132,933,000 

3,770,000 

1.06 

e  As  originally  reported  by  the  company. 
■3  months  ended  Jan.  31.  1986. 


Bermuda,  Ltd.,  Hamilton.  Bermuda;  Canadian  Imperial  Bank  of 
Commerce,  New  York.  Listed  —  CTT:  T,  M,  Z  (com  ). 

Company  —  (Bermuda  1980).  Primarily  engaged  in  worldwide 
supply  and  mktg.  of  petroleum  products. 

On  Sept  26,  1985,  the  co.  changed  its  name  from  Coastal  In¬ 
ternational,  Ltd.  to  the  present  form. 

Directors  —  Anton  Liechtenstein,  chm.,  Zurich;  O.  S.  Wyatt, 
Jr.,  Houston.  Texas; ;  A.  P  Towell,  pres.  &  CEO;  C.  R.  P.  Smith.  P 
R.  Tucker,  Hamilton,  Bermuda;  G.  J.  Belmont,  v-p,  Geneva,  I. 
Hilton,  v-p  &  sec.;  P.  G.  Leighton,  exec,  v-p  &  treas.;  G.  R  Hamber. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

Ser.  Pref  shs. 

15,000,000  sh. 

nil 

US  1C 

Cl.  A  com. 

50,000,000  sh. 

2,184,800  sh. 

US1C 

Cl.  B  com. 

20,000,000  sh. 

nil 

ustc 

Voting  com. 

2,500,000  sh. 

2,081,154  sh. 

US  1C 

eAs  at  Oct.  31,  1985. 

Cl.  A  and  Voting  Com.  —  One  vote  per  sh.  Ownership  of  cl.  A  com. 
shs.  restricted  to  non-residents  and  non-citizens  of  U.S. 

Voting  Restriction  —  No  shidr  or  group  of  shldrs.  may  vote 
more  than  9.75%  of  the  o/s  voting  shs. 

Capital  Stock  Change  —  During  1985  the  co.  retired  5,200 
voting  Cl.  A  com.  shs.  and  31,400  com.  shs. 

Share  Purchase  Program  —  On  Dec.  17,  1985,  the  co.  issued 
a  notice  of  intention  to  purchase  and  retire  198,300  cl.  A  com. 
shs.  and  193,100  com.  shs. 

Dividends  —  Pd.  in  U.S.  funds  —  Cl.  A  and  Com.  —  Present 
rate  of  20c  p  a.  pay  s.a.  estab.  with  divd.  of  USfOc  per  sh.  pd. 
Apr.  1,  and  July  29,  1983,  Feb.  1  and  July  31,  1984,  Feb  1,  and 
Aug  1,  1985,  and  Feb.  3,  1986.  No  divds  pd.  in  1982  and  1981. 
Future  divds.  to  be  pd.  on  annual  basis. 

Wholly-owned  Subsidiary  —  Challenger  Petroleum  (USA) 
Inc.,  Houston.  Tex.;  Challenger  Petroleum  (Rotterdam)  BV, 
Rotterdam,  Holland.;  Challenger  Petroleum  (U.K.)  Limited. 
London,  England. 

Auditors  —  Coopers  &  Lybrand,  Hamilton,  Bermuda. 

C.94 

Charan  Industries  Inc. 

Head  Off.  —  9850  Parkway  Blvd.,  Montreal,  Que.  H1J  1P6. 
Telephone  —  (514)  353-2950  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal.  Listed  —  CHN:  M,  T. 

Company  —  (Can.  1979).  Through  wholly  owned  subsids.,  is  a 
mfr.,  under  licence,  of  children's  clothing,  as  well  as  an  importer 
and  distributor  of  children's  toys,  school  supplies,  stationery  and 
party  accessories.  Most  of  the  products  are  sold  in  association 
with  the  name,  likeness,  or  appearance  of  characters  under 
exclusive  Canadian  licensing  agreements.  These  include 
"Cabbage  Patch  Kids",  "Peanuts",  "Sesame  Street"  character 
names,  and  “Fisher  Price".  The  company  also  sells  products 
under  its  own  trademarks,  which  includes  "Blisto",  "Chantex" 
and  "Party-Time". 

On  Mar.  29.  1985,  co.  acquired  98%  int.  in  H-G  Toys  Canada 
Ltd.  which  was  later  amalg.  with  Charan  Toy  Co.  Inc.  On  Sept.  5, 
1985,  Party-Time  Products  Ltd.,  Garco  Trading  (1982)  Inc., and 
Coronet  Party  Favour  Co.  Ltd.  were  purch.  and  subsequently 
amalg.  with  Radim  Marketing  Inc. 

Directors  —  Sol  Zuckerman,  chm  &  CEO;  Earl  Takefman, 
pres.;  A.  Greenspoon,  P.  Dozois,  C.  H.  Harrington.  Montreal. 

Key  Personnel  —  R.  Unger,  v-p,  fin.;  A.  Dubrow,  v-p,  opers.; 
T.  Christakos,  v-p,  sales,  apparel;  S.  Bianco,  v-p  &  gen.  mgr.,  ap¬ 
parel;  R.  Dalessio,  v-p,  infant  prods.;  H.  D,  Freedhoff,  v-p,  toy 
opers.;  A.  Goldberg,  v-p,  sales, toy  opers.;  H.  Goldberg,  v-p,  prod 
devel.  &  import  opers.;  O.  Markovitz.  v-p.  stationery  opers. 

No.  of  Employees  —  300  at  Sept.  30.  1985. 

Capital  Stocks —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  5,408,382  sh. 

e  At  Sept.  30,  1985. 

Note  —  At  Sept.  30,  1985,  150,000  com.  shs.  were  reserved 
under  options.  There  were  also  539,200  wts.  o/s  each  of  which 
entitle  the  holder  to  purch.  one  com.  shs.  at  $4  on  nr  before  Nov 
14.  1986 

Major  Shareholder  —  The  directors  and  officers  benefically 
owned  58.3%  of  o/s  com.  shs 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $3,106,000  incl. 
$1,090,000  due  in  1  yr.,  comprised  of  mtge.  pay.  of  $888,000  at 
13%%,  due  1988;  balance  of  purch.  price  for  acquisitions  of 
$2,000,000  at  9%;  obligations  under  cap  leases  of  $26,000  due 
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1988  with  varying  int.  rates;  liens  pay.  of  $192,000  due  1987  with 
varying  int.  rates. 

Wholly-Owned  Subsidiaries  —  Chantex  Inc.  and  its 
subsids  .Chantex  Fashions  Inc.  and  Dynasty  One  Children’s 
Wear  Inc.;  Randlm  Marketing  Inc.,  and  its  subsid.  Papersellers 
Ltd.;  and  Charan  Toy  Company  Inc. 

Auditors  —  Lippman  Leebosh  April  &  Partners,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  — 

Revenue 

30,936 

20,012 

Deprec.  &  amort.,  etc.  . 

386 

198 

Interest  charges  . 

910 

667 

Income  tax  provision . 

1,796 

1,473 

Equity  income 

Net  Income,  operations 

2,713 

2,036 

Extraordinary  items  . 

302 

81 

Net  Income 

3,015 

2,117 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.53 

$0.51 

On  net  income . 

$0.59 

$0.53 

- $000  — 

Accts.  receivable  . 

13,487 

5,710 

Inventories  . 

12,493 

6,097 

Loans  &  notes  rec . 

20 

85 

Fixed  assets,  net 

2,705 

1,473 

Total  assets 

32,108 

14,103 

Current  liabilities  . 

16,734 

8,449 

Long-term  debt,  net 

2,016 

1,246 

Shareholders'  equity  . 

13,076 

4,310 

Working  capital 

9,976 

3,659 

Cash  flow 

3,318 

2,250 

C.95 

J.  W,  Dobson,  v-p;  Gordon  Fox,  Eric  Bissell,  Montreal;  Morris 
Godel,  Toronto. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  750,736  sh. 

•As  at  Dec.  31,  1985. 

Major  Shareholder  —  International  Factors  Corp.  held  65.9% 
of  the  o/s  com.  shs. 

Dividends  —  Divd.  of  16e  per  sh.  plus  an  extra  divd.  of  20c  per 
sh.  pd.  on  Dec.  16,  1985;  divd.  of  14c  per  sh.  pd.  on  Dec.  14, 
1984;  divd.  of  12c  per  sh.  pd.  Dec.  15.  1983;  10c  per  sh.  pd.  Dec. 
15,  1982;  9c  per  sh.  pd.  Dec.  15,  1981;  7c  per  sh,  pd.  Dec.  15, 
1980;  6c  per  sh.  pd.  Dec.  14.  1979;  5C  per  sh.  pd.  Dec.  15.  1978, 
and  4C  per  sh.  (tax-def.)  pd.  Dec.  15,  1977.  Special  tax-pd.  divd. 
of  $1.25  per  sh.  pd.  on  Sept.  15,  1972,  (initial). 

Auditors  —  Peat,  Marwick,  Mitchell  &  Cie.,  Montreal. 

C.96 

The  Chase  Manhattan  Bank  of  Canada 

Head  Off.  —  Suite  3605,  P.O.  Box  301,  Commerce  Court 
West,  Toronto,  Ont.  M5L  1G1.  Telephone  —  (416)  361-0550. 

Bank  —  (Can.  1981;  Ont.  1973).  A  fully  chartered  schedule  B 
Bank  specializing  in  commercial  lending  and  leasing. 

Directors  —  T.  A.  Hayne,  chm..  New  York;  C.  D.  Rocker,  pres. 
&  CEO;  D.  B.  Horsley,  C.  H.  H.  McNaim,  E.  A.  Horton,  T.  H.  Young, 
Toronto;  M.  Hudson,  New  York, 

Key  Personnel  —  Joerg  Schroeder,  v-p,  treasury;  Ralph  Kerr, 
v-p,  finance;  Thomas  MacMillan,  v-p,  corp.  lending;  Keith  Martin, 
v-p,  electronic  banking;  Thomas  Hunt,  v-p,  equip,  leasing; 
Christopher  Manning,  v-p,  inv.  banking;  Trent  Gow,  v-p, 
institutional  &  govt,  banking. 

Employees  —  124  at  Oct.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  350,000  sh.  350,000  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  The  Chase  Manhattan 
Overseas  Banking  Corporation  in  the  U.S. 


Charter  Industries  (1982)  Ltd. 


Auditors  —  Price  Waterhouse,  and  Clarkson  Gordon,  Toronto. 


Head  Off.  —  909,  100  Alexis  Nihon,  St-Laurent,  Que.  H4M 
2P5.  Telephone  —  (514)  748-1155.  Trans.  Agent  —  Canada 
Trust  Co.,  Montreal.  Listed  —  CHI:  M. 

Company  —  (Can.  1982).  Holds  invests,  in  several  cos. 
including  37.5%  int.  in  International  Mercantile  Factors  Ltd.  of 
Montreal  and  50%  int.  in  Universal  Commercial  and  Industrial 
Financial  Corp.  which  is  engaged  in  the  financing  of  equipment 
and  machinery. 

Directors  —  Elliot  Godel.  pres.;  G.  E.  Reinhart,  sec.-treas.; 


FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  — 

Int  &  other  inc . 

48,503 

63,331 

Interest  charges  . 

34,782 

49,532 

Provision  loan  losses  . 

74 

6 

Salaries  &  benefits  . 

5,754 

5,360 

Income  taxes  . 

1,039 

1,240 

Nat  Income,  operations 

1,180 

1,723 

Net  Income  . 

1,180 

1,723 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  — 

Revenue 

814 

418 

Income  tax  provision . 

185 

91 

Equity  income 

250 

262 

Net  Income,  operations 

803 

525 

Extraordinary  items 

Net  Income 

803 

525 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.07 

$070 

On  net  income 

$1.07 

$0.70 

-  $000  — 

Cash  &  equivalent . 

1,129 

74 

Mkt.  securities,  cost 

787 

1,537 

Investments 

2,299 

2,082 

Total  assets 

4,325 

3,731 

Current  liabilities 

98 

32 

Long-term  debt,  net 

Shareholders'  equity  . 

4,210 

3,677 

Working  capital 

1,140 

80 

Cash  flow 

503 

212 

Earnings  per  com.  share: 


On  net  income,  oper . 

$3.37 

$4.92 

On  net  income 

$3.37 

$4.92 

- $000  - 

Cash  resources 

59,633 

45,667 

Securities . 

76,313 

7,943 

Loans 

222,522 

334,397 

Total  assets 

484,295 

498,481 

Deposits 

316,778 

344,223 

Acceptances 

119,716 

104,005 

Approp.  for  contingencies  . . 

3,316 

2,837 

Shareholders'  equity  . 

39,716 

38,937 

Fiscal  Net  Interest  & 

Net  Inc. 

Earns,  per 

Year 

Other  Inc.e 

Oper.e 

com.  sh. 

19860 

$3,424,000 

$194,000 

$0.55 

1985 

13,647,000 

1,180,000 

3.37 

1984 

13,793,000 

1,723,000 

4.92 

1983 

12,026,000 

1,888,000 

5.39 

1982 

9,601,000 

864,000 

3.53 

e  As  originally  reported  under  the  1980  Bank  Act. 
□  3  mos.  ended  Jan.  31.  1986. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1985 

$813,967 

$803,411 

$1.07 

1984 

417,500 

524,759 

0.70 

1983 

332,843 

430,794 

0.57 

1982 

384,532 

385,561 

0.51 

1981  . 

430,469 

439,079 

0.58 

e  As  originally  reported  by  the  company. 


C.97 

Chateau  Stores  of  Canada  Ltd. 

Head  Off.  —  5695  Ferrier  St.,  Town  of  Mount  Royal.  Que. 
H4P  1N2.  Telephone  —  (514)  738-7000.  Trans.  Agent  — 
Montreal  Trust  Company;  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto.  Montreal,  Halifax.  Listed  —  CTU:  T,  M. 
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Company  —  (Can.  1969;  continuance  1977).  Engaged  in 
design,  devel.,  purch.  and  retail  sale  of  medium  priced  clothing, 
footwear  and  accessories  for  fashion  conscious  men  and  women. 
Co.  presently  has  103  stores,  4  in  N.B.,  3  in  N.S.,  2  in  Nfid.,  44  in 
Que„  31  in  Ont.,  5  in  Man.,  3  in  Sask.,  7  in  Alta.,  and  4  in  B.C.  Also 
distributes  products  through  12  locations  under  franchise  or 
dealer  agreements.  Total  gross  sq  footage  approx.  329,000  sq 
ft. 

Directors  —  H.  H  Segal,  chm  &  pres.;  A.  Z.  Stahler,  pres.  & 
COO;  Jane  Silverstone,  exec,  v-p;  ,  all  Que.;  Victor  Koloshuk, 
Oakville,  Ont.;  J.  C.  McMillan,  DR.  A.  Zaleznik,  M.  Neiss. 

Key  Personnel  —  G.  F  Laverdue,  v-p  sales;  P.  Koch,  v-p,  fin. 
&  sec.;  L.  Green,  sr.  v-p,  merchandising;  A.  Coulliard,  v-p,  human 
resources. 

Employees  —  Approx.  700  full-time  and  500  part-time. 


Capital  Stock  — 

Author. 

Outstand. 

1st  Pref. 

Unlimited 

nil 

2nd  Pref. 

Unlimited 

nil 

3rd  Pref. 

Unlimited 

nil 

Cl.  A  Sub. 

Unlimited 

922,300  sh. 

Cl.  B  Voting 

Unlimited 

3,230.000  sh. 

Cl.  A  subord.  shs.  —  Entitled  to  one  vote  per  sh. 

Cl.  B  voting  shs.  —  Entitled  to  10  votes  per  sh.  Conv.  into  cl.  A 
shs.  at  option  of  holder  on  a  sh.-for-sh.  basis. 

Capital  Changes  —  By  articles  of  amend.,  Oct.  25,  1983,  the 
700,000  cl.  A  shs.  were  divided  into  3,500,000  voting  partic.  cl.  A 
shs.,  the  auth.  cap.  was  changes  so  as  to  create  an  unlimited 
number  of  1st.  2nd  and  3rd  pref.  shs.,  iss.  in  ser.,  and  an  unlimited 
number  of  cl.  B  voting  shs  were  created. 

Dividends  —  Class  A  —  No  set  rate.  Pd.  10c  per  sh.  June  4, 
1985  and  May  25,  1984,  initial. 

Long  Term  Debt  —  O/s  at  Jan.  26,  1985,  $625,000  incl. 
$168,000  due  in  1  yr.  Debt  consisted  of  $40,000  12%%  mtge., 
due  1989;  $493,000  11%%  ser.  A  debs.,  due  1989;  and  $92,000 
non-int.  bearing  loan,  due  1993. 

Subsidiary  —  Chateau  Stores  Ltd.  lessee  of  6  locations 
where  co.  carries  on  business  and  owns  trademarks  used  by  co. 

Auditors  —  Zittrer,  Siblin,  Stein,  Levine,  C.  A.,  Montreal. 

Current  Financial  Position  —  As  at  Jan.  26,  1985,  total 
assets  amounted  to  $36,628,000,  shldrs.  equity  was 
$25,350,000.  Net  income  was  $5,679,000  or  $1.37  per  cl.  A  &  B 
sh. 

C.98 

Chemical  Bank  of  Canada 

Head  Off.  —  150  York  St.,  Toronto,  Ont.  M5H  3S5. 
Telephone  —  (416)  869-0042. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Chemical  New  York  Canada  Ltd.  on  Jan.  21,  1982. 

Directors  —  W.  T.  Upson,  pres.  &  chief  exec,  off.;  R.  A.  Fer- 
chat,  Toronto;  R.  K.  Heule,  Oakville,  Ont.;  L.  P.  Fournier,  Montreal; 
MacDonald  Campbell,  Vancouver;  J.  D.  Kyle,  New  York,  N.Y. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  58,100  sh.  $1 

Major  Shareholder  —  Wholly-owned  by  Chemical  Bank. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 

Int.  &  other  inc . 

145,616 

147.799 

Interest  charges 

122,905 

126,072 

Provision  loan  losses 

4,346 

4,274 

Salaries  &  benefits 

3,903 

4,006 

Income  taxes  . 

2,602 

4,151 

Pet  income,  operations 

6,563 

4,150 

Extraordinary  items 

Net  income 

6,563 

4,150 

Earnings  per  com.  share: 

On  net  income,  oper . 

$112.96 

$71.43 

On  net  income  . 

$112.96 

$71.43 

- $000  - 

Cash  resources 

214,621 

214,675 

Securities 

153,879 

151,752 

Loans 

744,561 

992,826 

Total  assets 

1,349,198 

1,503,787 

Deposits 

1,010,216 

1,274,352 

Other  liabs . 

256,195 

157,102 

Approp  for  contingencies 

13,987 

8,082 

Shareholder  s  equity 

82,787 

72,333 

Fiscal  Net  Interest  Net  Inc.  Earns,  per 

Year  Incomes  Oper.e  com.  sh. 

1985  $19,952,000  $6,563,000  $112.96 

1984  19,650,000  4,150,000  71.43 

1983  19,887,000  4,153,000  71.48 

1982  15,799,000  2,749,000  47.31 


e  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 

C.99 

Chessminster  Group  Ltd. 

Head  Off.  —  C/o  John  B.  L.  Robertson.  Russell  Dumoulin  & 
Co.,  17th  floor,  1075  W.  Georgia  St.,  Vancouver,  B.C.  V6E  3G2. 
Telephone  —  (604)  688-341 1  Trans.  Agent  —  Guaranty  Trust 
Co.,  Vancouver.  Listed  —  CRG:  V,  L  (Eng  ). 

Company  —  (Cdn.  continuance  1984;  B.C.  1968).  Imports 
cement  bonded  particleboard  into  England  from  West  Germany. 

Name  changed  from  Double  Eagle  Technology  Ltd.,  effective 
May  6,  1985,  on  a  sh-for-sh  basis. 

In  Sept.  1985,  co.  acquired  Pyrok  Holdings  Ltd.,  a  co. 
engaged  in  the  mfg.  and  application  of  fire-proof  finishes  to 
building  materials. 

Directors  —  A.  Sofroniou,  chm.  &  pres.,  P.  D.  Liddiard,  Jennifer 
Tyler,  Berkshire,  England;  R.  J.  G.  Dix,  Surrey,  England;  S.  D. 
Hinds,  I.  Gordon,  J.  T.  English,  Vancouver.  B.C.;  S.  I.  Simon,  Don 
Mills,  Ont.;  J.  B.  L.  Robertson,  West  Vancouver,  B.C. 

Capital  Stocks —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  21,201,314  sh. 

e  At  November  1985,  incl.  1,500,000  com.  shs.  iss.  for 
acquisition  of  Pyrok;  1,024,814  com.  shs  iss.  through  a  private 
placement  in  April  1986  at  the  equivalent  of  80c  per  sh.;  and 
2,500,000  com.  shs.  iss  through  two  private  placements  in  May 
1986  at  the  equivalent  of  82.5c  per  sh. 

Common  —  One  vote  per  sh. 

Wholly-Owned  Subsidiaries  —  Chessminster  Ltd.;  Pyrok 
Holdings  Ltd.;  Double  Eagle  Energy  &  Resources  Inc.;  Double 
Eagle  Minerals  Inc.;  LAM  Business  Servicing  Ltd.;  Lavers 
Business  Systems  Ltd.;  Duripanel  (UK)  Ltd.;  Versatec  AG; 
Doric  Impex  Ltd.;  Cement  Bonded  Particle  Boards  Ltd.; 
Cement  Bonded  Building  Boards  Ltd.;  Double  Eagle 
Technology  (UK)  Ltd.;  Duripanel  (Agricultural  Supplies)  Ltd.; 
Duripanel  Systems  Ltd. 

C.100 

CHoPP  Computer  Corporation  Inc. 

Head  Off.  —  2468  Haywood  Ave.,  W.  Vancouver,  B.C.  V7V 
1Y1  Telephone  —  (604)  926-71 17.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Vancouver.  Listed  —  CRP:  V. 

Company  —  (B.C.  1983).  Holds  10  yr.  license  to  manufacture 
and  market,  in  Canada  and  Britain,  products  patented  by 
Sullivan  Computer  Corp.  of  New  York.  Incl.  is  the  Columbia 
Homogeneous  Parallel  Processor  technology  from  which  the  co. 
expects  to  have  a  working  model  by  mid- 1986. 

At  June,  1986,  Sullivan  Computer  Corp.  was  planning  to  acquire 
all  the  o/s  shs.  of  the  co.  on  the  basis  of  4  Sullivan  shs.  for  3 
CHoPP  shs. 

Directors  —  D.  R.  Hutton,  pres.;  Josephine  C.  Hutton,  sec., 
W.  Vancouver;  G.  W.  Williams,  Delta,  B.C.;  J.  Davidson,  McLean, 
Va.;  T.  E.  Mankowich,  Guilford,  Conn. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  25,000,000  sh.  13,735,200  8h.  n.p.v. 

e  At  Jan.  31.  1986. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Effective  Aug.  22,  1985,  shs.  split 
on  a  3-for-1  basis,  and  on  Jan.  20.  1986.  on  a  2-for-1  basis 

Current  Financial  Position  —  On  March  18,  1986,  co. 
privately  placed  70.000  shs.  at  $18.62  per  sh  to  gross 
$1,303,750. 

C.101 

Chrysler  Canada  Ltd. 

Head  Off.  —  2450  Chrysler  Centre.  P.O.  Box  1621. 
Windsor.  Ont.  N9A  4H6  Telephone  —  (519)  973-2000. 

Company  —  (Can.  1925).  A  major  manufacturer  and 
distributor  of  cars,  light  duty  trucks  and  component  parts  in 
Canada,  the  U  S.  and  abroad  Imports  a  wide  range  of  vehicles 
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from  the  U.S.  parent  co.  tor  Cdn.  distribution.  Plant  locations: 
Windsor  (2),  Ajax.  Etobicoke,  and  Stratford.  Ont.  Parts,  sales  & 
service  depots  at  Toronto;  Moncton,  N  B.;  Vancouver;  Red  Deer. 
Alta.;  Winnipeg;  and  Montreal.  Brand  names:  Chrysler,  Plymouth, 
Dodge.  Imperial  and  Ram. 

For  1985.  retail  deliveries  of  182.290  passenger  cars  and 
63.702  trucks  represented  increases  of  9.4%  and  28.1%, 
respectively,  while  factory  sales  of  596,544  cars  and  trucks  were 
up  6%  from  the  562.764  sold  in  1984. 

Capital  expenditures  totaled  $50.7  million  in  1985  ($32  9  million 
in  1984).  During  1985,  co.  invested  $14,800,000  for  an  approx 
1%  int.  in  Mitsublsi  Motor  Corporation. 

Directors  —  M.  J.  Closs,  pres.  &  CEO;  R.  F.  Kibom,  v-p,  gen. 
counsel  &  sec.;  C.  R.  Burnett,  v-p,  parts,  service,  and  technical 
programs;  F.  J.  O'Reilly,  v-p,  mfg.,  procurement  &  supply;  G.  Y. 
Landry,  v-p,  sales  &  marketing,  Windsor,  Ont.;  M.  E.  Welch,  v-p, 
cont. -treas.,  Birmingham,  Mich.;  F.  R.  Bibeau,  Laval.  Que.;  A.  J.  de 
Grandpre,  Montreal;  H.  E.  Wyatt,  Calgary;  W.  O.  Morrow,  Halifax. 
N.S. 

Key  Personnel  —  G.  M.  Pfeiffer,  v-p  pub.  rel.;  W.  J.  Fisher,  v-p, 
personnel,  William  Menchions.  asst,  sec.;  R.  G.  Wigle,  asst, 
treas.,  P.  J.  McVittie,  asst,  conts. 

No.  of  Employees  —  12,200  in  April  1986. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  200,000  sh.  200,000  sh.  $10 

e  At  Dec.  31.  1985. 

Major  Shareholders  —  Chrysler  Corp.  of  Detroit  holds  100% 
o/s  com.  shs. 

Wholly-Owned  Subsidiaries  —  Chrysler  Leasing  Ltd.  — 
Windsor.  Ont.;  Perth  Metal  Industries  —  128  Monteith  Rd.. 
Stratford,  Ont.;  Commuter  Van  Pooling  Services  Ltd.,  Windsor, 
Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue  . 

7,040,800 

6,274,000 

Deprec.  &  amort.,  etc . 

72,700 

72,100 

Interest  charges 

400 

23,400 

Interest  income  . 

45,600 

17,400 

Income  tax  provision  . 

96,900 

105,300 

Equity  income 

1,000 

600 

Net  income,  operations 

124,100 

176,600 

Extraordinary  items 

14,000 

104,000 

Net  Income 

138,100 

280,600 

Earnings  per  share: 

$n.a. 

$n.a. 

$000 - 

Cash  &  equivalent 

444,600 

158,100 

Due  from  parent  &  affil. 

314,100 

302,500 

Inventories 

292,500 

244,500 

Investments 

19,100 

6,600 

Fixed  assets,  net 

334,000 

318,900 

Total  assets 

1,580,200 

1,119,600 

Current  liabilities 

842,900 

607,200 

Long-term  debt,  net 

Shareholders'  equity 

501,200 

363,100 

Working  capital 

298,100 

185,400 

Cash  flow 

344,200 

292,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1985  $7,040,800,000 

$124,100,000 

$n.a. 

1984  6,291,400,000 

176,600,000 

n.a. 

1983  4,324,200,000 

78.800,000 

n.a. 

1982  .  3,657,440,168 

16,799,893 

n.a. 

1981  ..  2,480,578,040 

d54,775,612 

n.a. 

*  As  originally  reported  by  the  company. 

C.102 

Chrysler  Corporation 

Head  Off.  —  12000  Chrysler  Dr.,  P.O.  Box  1919,  Detroit, 
Mich.  48288  Telephone  —  (313)  956-5252.  Trans.  Agents  — 
Morgan  Guaranty  Trust  Co.  of  New  York;  Montreal  Trust 
Co..  Montreal  and  Toronto  Listed  —  C:  T.  M.  N.  MW.  PBW,  P,  L 
(Eng.),  Paris,  Frankfurt,  Geneva,  Basel,  Zurich. 

Company  —  (Delaware  1925).  Directly  and  through  subsids.. 
mfrs.  and  sells  motor  vehicles,  parts  and  accessories.  Co.  has 
more  than  125  plants,  offices  and  parts  depots  in  the  U.S., 
Canada  and  Mexico  Brand  names:  Dodge.  Chrysler,  Plymouth. 


Also  mfrs.,  sells,  and  services  corporate  jet  aircraft  through  its 
Gulfstream  subsid. 

Directors  —  L.  A.  lacocca,  chm.  &  CEO;  Gerald  Greenwald, 
chm.,  Chrysler  Motors:  H.  K.  Sperlich,  pres.,  Chrysler  Motors; 
Stephan  Sharf,  exec,  v-p,  inti  business  devel.;  B.  E.  Bidwell,  vice- 
chm.;  R.  S.  Miller,  Jr.,  vice-chm.  &  chm.,  Chrysler  Financial; 
A.  E.  Paulson,  chm.,  Gulfstream  Aerospace;  L.  H.  Affinito, 
J.  P.  Bergmoser,  N  E.  Halaby,  A.  J.  A.  Bryan,  A.  J.  de 
GrandprA,  R.  H.  Grierson,  W.  G.  Milliken,  J.  A.  Califano,  Jr., 
J.  P.  Sticht,  J.  H.  Johnson,  J.  M.  Kreps,  M.  T.  Stamper, 
O.  F.  Bieber,  R.  J.  Lanigan. 

Key  Personnel  —  R.  E.  Dauch,  exec  v-p,  mfg.;  B.  K.  Bates,  v- 
p,  public  relations;  J.  A.  Campana,  v-p  mktg.;  G.  F.  Butts,  v-p 
quality  &  productivity;  M.  J,  Closs,  v-p  &  pres.,  Chrysler  Canada 
Ltd.;  J.  D.  Withrow,  exec,  v-p  product  devel.;  T.  C.  Gale,  v-p  prod¬ 
uct  design;  Richard  Goodyear,  v-p,  gen.  counsel  &  sec.;  G.  J. 
Giocondi,  v-p  service  &  parts  opers.;  T.  G.  Denomme,  v- 
p,  corp.  planning;  R.  E.  Baker,  vice-chm.,  Chrysler  Financial 
Corp.;  L.  D.  Gschwind,  v-p,  program  mgmt.;  J.  L.  Mathis,  v-p,  dir. 
Chrysler  de  Mexico  S.A.;  T.  W.  Miner,  v-p;  E.  J.  Pappart,  group  v- 
p,  sales;  R.  A.  Perkins,  v-p  Washington  off.;  D.  R.  Platt,  v-p  pro¬ 
curement  &  supply;  E.  A.  Reickert,  v-p  advance  product 
devel.;  L.  H.  Runk,  v-p  component  business  opers.;  A.  P.  St.  John, 
v-p  industrial  relation8;  C.  J.  Steffen,  exec,  v-p,  fin.;  J.  L.  Tolley,  v- 
p  public  affairs;  G.  E.  White,  v-p,  personnel  &  organization; 
R.  M.  Sinclair,  v-p  eng.;  R.  L.  Stewart,  v-p  body  &  assembly; 
F.  W.  Zuckerman,  v-p  &  treas.;  J.  B.  York,  v-p,  advance  mfg. 
opers. 

No.  of  Employees  —  Avg.  of  107,850  in  1985. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  170,000,000  sh.  153,228,645  sh.  n.p.v. 

e  As  at  Dec.  31,1 985,  of  which  5,264,889  shs.  reserved  for  em¬ 
ployees  savings  plans  program;  4,451,235  for  stk.  options; 
1,784,053  conv.  of  debs.;  123,628  for  exercise  of  wts.  and 
748,109  for  employee  stk.  ownership  plan. 

Major  Shareholders  —  At  Apr.,  1986,  employee  stk. 
ownership  plans  held  approx.  15%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2  new  for  1  old  in 
April,  1963.  In  May  1983,  all  o/s  1961  ser.  pref.  shs.  were  reclas¬ 
sified  as  com.  shs.  on  the  basis  of  85.1434  com.  shs.  for  each 
pref.  sh.  On  Oct.  31,  1984,  the  co.  redeem,  all  o/s  $2.75  pref. 
shs.  at  $25.3475  per  sh..  incl.  accr.  divds. 

On  Feb.  20,  1986,  com.  stk.  split  on  3-for-2  basis. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  US$000 - 

Revenue 

21,255,500 

19,572,700 

Deprec.  &  amort.,  etc . 

476,300 

554,400 

Interest  charges 

(124,900) 

(50,700) 

Income  tax  provision . 

736,600 

934,200 

Equity  income  . 

255,900 

126,100 

Net  Income,  operations 

1,635,200 

1,496,100 

Extraordinary  items 

883,900 

Net  Income 

1,635,200 

2,380,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$9.38 

US$7.83 

On  net  income  . 

US$9.38 

US$12.59 

- US$000 

2,797,500 

1,862,700 

2,070,400 

4,639,600 

12,605,300 

4,729,200 

2,366,100 

4.215.300 
584,300 

2.520.300 


1,700,100 

1.625.900 

1.240.900 
3,713,200 

9,062,700 
4,115,700 
760, 100 

3.305.900 
d135,800 
1,950,600 


Fiscal  Net  Inc.  Earns,  per 

Year  Revenue*  Oper*  com.  sh.* 

1985  US$21,255,500,000  US$1,635,200,000  $9.38 

1984  .  19,773,800,000  1,496,100,000  7.83 

1983  .  13,240,400,000  301,900,000  1.57 

1982  10,044,900,000  103,200,000  0.85 

1981  .  10,864,300,000  d475.600.000  d5.54 

•  As  originally  reported  by  the  company. 


■  Adjusted  throughout  for  3-for-2  stk.  split.  Feb.,  20.  1986. 
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Dividends  —  Com.  —  Pd.  in  U.S.  funds.  Divd.  of  25c  per  sh. 
pd.  Apr.  15.  1986  (1st.  toll.  3-for-2  stk.  split);  prev.  rate  of  15c  per 
sh  pd.  Apr.  16,  1984  (1st  since  June.  1979);  US$1  per  sh.  p  a.  pd. 
quarterly,  June  10,  1977  to  Sept.  1 1,  1978,  incl.  Divds.  declared 
for  recent  fiscal  yrs.  as  follows#: 


1976 

US$0.20 

1980-83 

.  nil 

1977  . 

.  0.60 

1984 

US$0.57 

1978  . 

.  0.57 

1985 

.  0.67 

1979 

.  0.13 

#  Adjusted  throughout  for  3-for-2  stk.  split  Feb.  20,  1986. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$2,467,700,000, 
incl.  US$101,600,000  due  in  1  yr.  Net  amt.  comprised 
US$1,084,900,000  notes  &  loans;  US$153,200,000  12%  s.f. 
debs  due  2015;  US$300,000,000  13%  deb.  due  1997; 
US$1 53,200,000  8%  s.f.  debs,  due  1998;  US$58,100,000  in  8%% 
s.f.  debs.,  due  1995;  US$9,200,000  cap.  lease  obligs.,  and 
US$62,300,000  subsid.  debt. 

Principal  Subsidiaries  —  Chrysler  Financial  Corp.  (non¬ 
consol.)  with  its  subsids.  Chrysler  Credit  Corp.;  Chrysler  Realty 
Corp,  Chrysler  First,  Inc.;  Chrysler  Capital.;  Chrysler 
Insurance  Co.;  Chrysler  Credit  Canada  Ltd.  and  Chrysler 
Commercial;  Chrysler  Canada  Ltd.  with  its  subsid.  Chrysler 
Leasing  Ltd.;  Chrysler  Overseas  Capital  Corp.;  Chrysler  de 
Mexico,  S.A.  (99.4%  owned);  Gulfstream  Aerospace 
Corporation. 

Other  Interests  —  Mitsubishi  Motor  Corp.  of  Japan  (24% 
int.);  Peugeot  SA  (approx.  12%  int.);  Maseratl  S.p.A.  (3%  int.). 

Auditors  —  Touche  Ross  &  Co.,  Detroit. 


C.103 

Chrysler  Credit  Canada  Ltd. 

Head  Off.  —  200,  2233  Argentia  Rd.,  Mississauga,  Ont.  L5N 
1P7.  Telephone  —  (416)  826-5211.  Exec.  Off.  —  900  Tower 
Dr.,  Troy,  Mich.  48098.  Telephone  —  (313)  879-3483. 

Company  —  (Can.  1966;  continued,  1980).  Wholly-owned 
credit  acceptance  subsid.  of  Chrysler  Financial  Corp.,  which  is 
wholly  owned  by  Chrysler  Corp.  Operates  15  branch  offices 
across  Canada. 

Directors  —  R.  S.  Miller,  Jf„  chm.;  R.  E.  Baker,  vice  chm.;  J.  E. 
Farrell,  pres.,  Bloomfield  Hills,  Mich.;  W.  R.  Bradley,  v-p,  Toronto, 
Ont.;  M.  J.  Closs,  G.  Y.  Landry,  J.  T.  Shuttleworth,  R.  F.  Kibom, 
Windsor,  Ont.;  C.  W.  Lewis,  Islington,  Ont.;  W.  L.  McAuley, 
Toronto;  C.  R.  Burnett;  M.  E.  Welch. 

Key  Personnel  —  J.  J.  Madden,  Jr.,  exec,  v-p;  C.  A.  Smith,  v-p 
&  contr.;  J.  C.  Dick,  R.  J.  Pear,  A.  L.  Ronquillo,  v-p's;  T.  P.  Dykstra, 
treas.;  R.  A.  Link,  sec. 

No.  of  Employees  —  approx.  135  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

$4  Pref.,  cum.  Unlimited  50,000  sh. 

Common  Unlimited  100,000  sh. 

Major  Shareholder  —  All  o/s  shs.  held  by  Chrysler  Financial 
Corp. 

Dividends  —  Co.  reported  paying  $200,000  p.a.  on  $4  cum., 
pref.  shs.  from  1980  to  1985  inclusive. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $254,849,000,  incl. 
$  1 1 ,000  unamort.  discount;  comprised  $5,000,000,  1 2.75%  notes 
due  1987;  $20,000,000  1244%  debs.,  due  Mar.  15,  1989; 
$50,000,000  1414%  debs.,  due  Oct.  15,  1989;  $3,056,000  11% 
debs.,  due  Aug.  1,  1991;  $50,000,000  14%  Euro-notes,  due  Oct. 
31,  1991;  $60,000,000  12%%  Euro-notes,  due  May  20,  1992; 
$31,804,000  11.85%  junior  subordinated  notes  due  1988;  and 
$35,000,000,  var.  rate  subordinated  notes  due  1990. 

12.75%  Debentures  —  Due  Mar.  15,  1989  Author.,  issued 
and  o/s  at  Dec.  3t,  1985,  $20,000,000. 

14.25%  Debentures  —  Dated  Oct.  15,  1984;  due  Oct.  15, 
1989.  Int.  Apr.  and  Oct.  15.  Author.,  issued  and  o/s  at  Dec.  31, 
1985,  $50,000,000. 

Trustee  —  Montreal  Trust  Co. 

11%  Debentures  —  Dated  Aug.  4,  1976;  due  Aug,  1,  1991,  but 
holders  may  elect  a  maturity  date  of  Aug.  1,  1983,  such  election 
to  be  made  between  Nov.  1,  1982  and  Feb.  1,  1983.  Int.  Feb.  and 
Aug.  1  Author.  &  issued  $20,000,000;  o/s  at  Dec.  31,  1985, 
$3,056,000 

Payment  of  principal,  premium  if  any  and  interest  on  all  debs, 
unconditionally  guaranteed  by  Chrysler  Financial  Corp.,  but  not 
otherwise  secured.  Rank  prior  to  subordinated  debt  and  pari 
passu  with  all  other  debt. 

Not  redeem  prior  to  Aug.  1,  1983,  and  not  thereafter  prior  to 
Aug.  1,  1988  (apart  from  s.f.)  except  under  certain  conditions. 


when  redeem,  at  102.70  in  12  mos.  ended  Aug.  1.  1984,  premium 
then  decreasing  .45  of  1%  p  a.  to  Aug.  1,  1989,  after  which  at  par. 
Otherwise  redeem,  on  and  after  Aug.  1,  1988,  at  101  to  Aug  1, 
1989  and  thereafter  at  par,  or  for  s.f.  at  par. 

Debs,  may  be  purch.  at  not  over  105  prior  to  Aug  1,  1983  and 
thereafter  at  not  over  current  redemption  price.  Also  purch.  fund 
to  be  set  up  to  acquire  4%  p.a.  of  amount  of  debs,  originally  is¬ 
sued.  to  Aug  t,  1983,  at  99.50.  S.f.  to  retire,  each  Aug.  1,  1984- 
90.  4%  of  debs,  o/s  on  Aug.  2.  1983 

Trustee  —  The  Royal  Trust  Co. 

14%  Euro-Notes  —  Dated  Oct.  31,  1984;  due  Oct.  31.  1991. 
Int.  Oct.  31.  Author.,  issued  and  o/s  at  Dec.  31,  1985, 
$50,000,000. 

12.625%  Euro-Notes  —  Dated  May  30,  1985;  due  May  30, 
1992.  Int.  May  30.  Author.,  issued  and  o/s  at  Dec.  31,  1985, 
$60,000,000.  Redeem,  at  par  prior  to  maturity  only  if  witholding 
taxes  imposed. 

Trustee  —  Orion  Royal  Bank. 

Wholly-Owned  Subsidiaries  —  Chrysler  Finance  Ltd.; 
Chrysler  Life  Insurance  Co.  of  Canada. 

Auditor  —  Touche  Ross  &  Co..  Windsor. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- —  $000 

Revenue  .  102,700 

Deprec.  &  amort.,  etc .  942 

Interest  charges  .  71,451 

Income  tax  provision .  7,765 

Net  Income,  operations  7,026 

Extraordinary  items  . 

Net  income  7,026 

Earnings  per  share:  . 

On  net  income,  oper.  $n.a. 

On  net  income  .  $n.a. 

- $000 


Cash  &  equivalent . 

12,727 

6,157 

Receivables,  net 

851,050 

522,378 

Investments 

6,419 

5,549 

Fixed  assets,  net 

928 

816 

Total  assets 

887,800 

565,357 

Long-term  debt,  net 

254,849 

156,616 

Shareholders’  equity  . 

107,562 

100,736 

Cash  flow 

3,756 

8,968 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue# 

Oper.e 

sh. 

1986B  .... 

$30,960,000 

$1,395,000 

n.a. 

1985 

102,700,000 

7,026,000 

n.a. 

1984  . 

68,011,000 

3,956,000 

n.a. 

1983  . 

48,938,000 

4,421,000 

n.a. 

1982  . 

55,882,836 

5,375,174 

n.a. 

1981  . 

71,136,218 

4,101,851 

n.a. 

e  As  originally 

reported  by  the  company. 

■  3  mos.  ended  Mar.  31,  1986, 

C.104 

Churchill  Falls  (Labrador)  Corporation  Limited 

Head  Off.  —  50  Elizabeth  Ave.,  P.O.  Box  9200,  St.  John's. 
Nftd.  A1A  2X9.  Telephone  —  (709)  737-1450. 

Company  —  (Can.  1958).  Engaged  in  the  operation  of  the 
hydro-electric  generating  plant  and  related  transmission  facilities 
situated  in  Labrador  and  having  a  rated  capacity  of  5,400 
megawatts  under  a  renewable  99-year  lease  with  the  province  ot 
Newfoundland.  Plant  comprises  1 1  units. 

In  May,  1969,  a  power  contract  was  signed  for  sale  to  Hydro- 
Quebec  of  the  project's  output  for  initial  period  of  47  yrs. 
(renewable  for  further  25  yrs  ). 

On  November  21,  1980,  the  Nftd  provincial  govt,  introduced  in 
the  Legislature  a  bill  entitled  "The  Upper  Churchill  Water  Rights 
Reversion  Act”  (“Act").  The  province  stated  that  the  purpose  of 
this  Act  was  to  repeal  the  lease  which  granted  Churchill  Falls  the 
right  to  develop  the  Upper  Churchill  River.  While  the  Act  received 
Royal  Assent  on  December  17,  1980  it  has  not  yet  been 
proclaimed  into  force.  The  province  referred  the  Act  to  the 
Newfoundland  Supreme  Court,  Court  ot  Appeal  ("Reference”)  for 
an  opinion  on  its  constitutional  validity.  Quebec.  Hydro-Quebec, 
Churchill  Falls  and  trustees  of  the  bondholders  of  Churchill  Falls 
intervened  in  the  Reference  to  contest  the  validity  of  the  Act  On 
March  5.  1982  the  Court  rendered  its  unanimous  opinion  that  the 
legislation  is  constitutionally  valid  This  opinion  was  appealed  to 


68,011 

485 

46,797 

4,029 

3,956 

3,956 

$n.a. 

$n.a. 
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the  Supreme  Court  of  Canada.  The  hearing  of  the  appeal 
concluded  on  October  1,  1982  and  judgement  was  reserved.  In 
September  and  again  in  December,  1983  at  the  request  of  the 
Province,  supported  by  Churchill  Falls  and  Hydro-Quebec,  the 
Supreme  Court  of  Canada  agreed  to  reserve  its  judgement  until 
March  31,  1984  This  request  was  made  to  permit  the  parties  to 
explore  a  negotiated  settlement  of  the  dispute  between  the 
Province  and  Quebec  over  the  Churchill  Falls  situation. 

On  May  3.  1984,  the  Supreme  Court  of  Canada  ruled  that  the 
Legislation  was  beyond  the  power  of  the  Province  to  enact. 

Director*  —  C.  J.  Abery,  chm.  &  CEO;  J.  P.  Henderson,  pres.; 
D.  W  Mercer.  J.  J.  Greene,  St.  John's.  Nfld.;  G.  Coulombe,  G. 
Lafond.  Montreal;  M.  J.  Monaghan.  Comer  Brook.  Nftd. 

Key  Personnel  —  R.  A.  Grant,  v-p,  fin.  &  CEO;  D.  W.  Reeves, 
v-p,  opers.  &  eng.;  Maureen  P.  Greene,  gen.  counsel  &  corp.  sec.; 
J.  C  Roberts,  contr.;  R.  D.  C.  Taylor,  treas.;  G.  N.  Gray.  asst, 
treas.;  F.  A.  Wright,  asst.  sec.. 

Capital  Stock  —  Author.  Outstand.  Par 

Preferred  3  sh.  3  sh.  n.p.v. 

Common  10,000,000  sh.  8,759,999  sh.  n.p.v. 

Major  Shareholder  —  Newfoundland  and  Labrador  Hydro 
holds  65.8%  int. 

Dividends  —  Co.  reports  payments  of  $6,570,000  in  1985, 
$9,548,399  in  1984.  $22,028,000  in  1983,  $30,555,000  in  1982, 
and  $35,312,000  in  1981. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $536,074,000,  incl. 
$15,630,000  due  in  1  yr.  Details  as  follows: 

First  Mtge.  Bonds,  Ser.  A  &  B  —  Due  Dec.  15,  2007.  Author.  & 
iss.  US$500,000,000  7?«%  Ser.  A  and  Cdn$50,000,000  7%%  Ser. 
B;  o/s  at  Dec.  31.  1985,  Ser.  A,  US$386,749,000 

(Cdn$408, 728,000),  and  Ser.  B,  $38,761,000 

7H%  General  Mtge.  Bonds  —  Dated  Sept.  1.  1968;  due  3 
years  after  latest  maturity  of  any  first  mtge.  bonds.  Author 
$100,000,000;  iss.  $100,000,000  (in  units  of  $1,000  bonds  and 
10  com.  shs.  of  Churchill  Falls);  o/s  at  Dec.  31,  1985, 
$88,585,000.  ** 

Affiliated  Company  —  Twin  Falls  Power  Corporation  Ltd. 
—  337,%  equity  int.  (66%%  voting  int.). 

Owns  a  225  megawatt  hydro-electric  plant  at  Twin  Falls  on 
Unknown  River  in  Labrador;  plant  closed  July,  1974.  Under  a 
sublease  with  Twin  Falls,  expiring  1989  (renewable  for  a  further 
25  yrs),  co.  delivers  to  Twin  Falls  h.p.  equivalent  to  the  installed 
h.p.  of  the  Twin  Falls  plant.  Co.  also  maintains  the  Twin  Falls  plant 
and  equip. 

Auditor  —  Peat.  Marwick,  Mitchell  &  Co.,  St.  John's,  Nftd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

95,100 

108,912 

Deprec.  &  amort.,  etc . 

14,045 

13,973 

Interest  charges 

57,671 

55,580 

Income  tax  provision . 

Equity  income 

553 

803 

Net  income,  operations 

37,213 

69,421 

Extraordinary  items 

Net  income 

37,213 

69,421 

Earnings  per  com.  share: 

On  net  income,  oper. 

$4.25 

$7.92 

On  net  income 

$4  25 

$7.92 

- $000  - 

Cash  &  equivalent 

40,038 

46,275 

Receivables  &  accr.  int . 

19.758 

19,512 

Investments 

3,456 

2,903 

Fixed  assets,  net 

729,000 

740,709 

Total  assets 

844,202 

864,425 

Current  liabilities 

25,523 

30,069 

Long-term  debt,  net 

520,444 

540,646 

Shareholders'  equity  . 

298,235 

293,710 

Working  capital 

44,870 

44,473 

Cash  flow 

50,705 

82,591 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1985  $95,100,000 

$37,213,000 

$4.25 

1984  108,912,000 

69,421,000 

7.92 

1983  92,871,000 

31,107,000 

3.55 

1982  97,169,000 

34,404,000 

3.93 

1981  101,812,000 

42,648.000 

4.87 

e  As  originally  reported  by  the  company 


C.105 

Churchill  Sbec  Ltd. 

Head  Off.  —  1800  Scotia  Place,  10060  Jasper  Ave., 
Edmonton,  Alta.  T5J  3V4.  Trans.  Agent  —  Royal  Trust  Co., 
Edmonton,  Calgary.  Listed  —  CZB:  AL. 

Company  —  (Alta.  1984).  Formed  as  an  investment  holding 
co.  to  invest  its  assets  in  the  equity  securities  of  small 
corporations  in  Alberta. 

Directors  —  T.  J.  Norman,  pres.;  E.  J.  Slatter,  sec.;  E.  F.  Ste¬ 
vens,  J.  W.  Kennedy,  G.  E.  Pearson,  A.  S.  Olson,  R.  D.  MacLean, 
K.  C.  Webb,  all  Edmonton;  R.  B.  Ashforth,  Calgary. 

Capital  Stock#—  Author.  Outstand. 

Common  1 ,000,000  sh.  1 ,000,000  sh. 

#  As  at  June  20.  1985,  following  issue  of  950,000  shs. 

Common  —  One  vote  per  share.  Qualify  as  investments  for 
RRSPs  and  DIPs  provided  beneficial  owners  are  deemed  to  be 
residents  of  Alta. 

Major  Shareholder  —  Churchill  Development  Corporation  Ltd. 
holds  50,000  shs. 

Auditor  —  Clarkson  Gordon.  Edmonton. 

Current  Financial  Position  —  As  at  Dec.  31,  1984,  co.  had 
$500,000  in  term  deposits.  Subsequently,  in  mid-1985,  950,000 
com.  shs.  sold  at  $10  per  sh.  to  net  co.  $9,025,000. 

C.106 

Ciment  Independant  Inc. 

Head  Off.  —  11,175  Metropolitan  Blvd.  E.,  Montreal,  Que. 
H1B  1A4.  Mailing  Address  —  1945  Graham  Blvd.,  2nd  A., 
Montreal,  Que.,  H3R  1H1.  Telephone  —  (514)  340-1881. 

Company  —  (Que.  1977).  Engaged  in  the  prod,  and  mktg.  of 
Portland  cement,  masonry  cement,  ready-mixed  concrete, 
crushed  stone  and  asphalt.  Also  engaged  in  construction  work, 
principally  in  the  area  of  public  works.  Plants  are  located  in,  Mon¬ 
treal,  Joliette,  Laval  and  Longueil,  Que. 

Directors  —  M.  W.  F.  Penny,  pres.,  Montreal;  Pierre  Viger,  v-p; 
Raymond  Plante,  sec.;  Quebec. 


Key  Personnel  —  H.-P.  Valliere,  Roger  Desbois,  Jean  Claude 
Malo,  gen.  mgrs.;  Claude  Chauvette. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pref. 

40,000  sh. 

40,000  sh. 

$1 

8%  2nd  Pref. 

250,000  sh. 

250,000  sh. 

$10 

Common 

935,090  sh. 

935,090  sh. 

$1 

Pref.  —  Entitled  to  8%  (8c)  p  a.,  non-cum.  Redeem,  at  par.  One 
vote  per  sh. 

2nd  Pref.  —  Entitled  to  8%  (80c)  p  a.,  non-cum.  Redeem,  at 
par.  Non-voting. 

Major  Shareholder  —  St.  Lawrence  Cement  Corp.  owns  100% 
of  o/s  stk. 

Dividends  —  Pref.,  2nd  Pref.  and  Com.  —  No  divds. 
declared  or  paid. 

Long-Term  Debt 

11V4%  Ser.  B  1st.  Mtge.  S.F.  Bonds  —  Dated  July  6,  1976; 
due  July  1 ,  1 996,  or  prepay,  on  July  1 ,  1 986,  at  holder's  option  ex¬ 
ercisable  after  Aug.  1,  1985  and  prior  to  Dec.  1.  1985.  Int.  Jan.  1, 
and  July  1 .  Issued  $20,000,000;  o  / s  Dec.  31,1 985,  $  1 6,745,000. 

Redeem,  at  111.50  on  or  before  July  1,  1977;  thereafter 
premium  deer.  0.70  of  1%  p.a.  to  1993;  thereafter  at  par,  in  each 
case  plus  accrued  int.  Not  redeem,  prior  to  July  1,  1992  for  re¬ 
funding  at  less  than  1 1  int.  S.f.  to  retire  4%  of  the  princ. 
amount  issued  in  each  of  the  yrs.  1982-95,  incl.  Optional  s.f.  to  re¬ 
tire  additional  $250,000  on  same  dates. 

Trustee  —  General  Trust  of  Canada,  Montreal. 

C.107 

Ciment  Quebec  Inc. 

Head  Off.  —  P.O.  Box  99,  St-Basile,  Comtd  de  Portneuf, 
Que.  GOA  3G0.  Telephone  —  (418)  329-2100. 

Company  —  (Que.  1950).  Mfrs.  Portland  cement,  concrete, 
concrete  pipe  and  crushed  stone,  primarily  for  the  Quebec 
market.  Co.  opers.  from  one  cement  plant  in  St-Basile.  Que.  and 
other  ready-mix  concrete,  concrete  pipe  plants  or  quarries. 

Directors  —  G.  Papillon,  chm.;  Guy  Papillon,  PDG;  Luc 
Papillon,  sec.  treas.;  M.  BArube,  PDG  concrete,  Quebec  region; 
C.  Deschamps,  PDG  concrete,  Montreal  region;  C.  Ferland,  v-p, 
dir.  mktg.,  cement  and  concrete;  J.  V.  Goyer;  M.  Henri;  F.  Gautrin; 
Laurent  Lemaire. 
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Key  Personnel  —  A.  Morisette,  v-p  fin.;  L._Proulx,  v-p  local 
market.;  B.  Thibault,  v-p  exportation  market;  Jacques  Frenette, 
pension  dir.;  Camille  Veillette,  cement  plant  dir. 

Capital  Stock  — e  Author.  Outstand.  Par 

6%  Pret.  unlimited  sh.  7,349  sh.  $100 

Common  unlimited  70,000  sh.  n.p.v. 

e  At  Nov.  30,  1985. 

6%  Pref.  —  Entitled  to  8%  p.a.  cum.;  redeem,  at  $105  per  sh. 

Major  Shareholder  —  Atlantic  Portland  Cement  Ltd.  holds 
approx.  50%  int.  in  the  co. 

Dividends  —  6%  Pret.  —  Pd.  regularly. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1985,  $19,374,034,  incl. 
$2,201,613  due  in  1  yr.,  comprising  $15,802,538  term  loan  at 
prime  plus  1%.  due  1992;  $2,800,000  loan  at  prime  plus  1%,  due 
1992;  $199,004  equip,  loans  at  rates  from  13  1/2%  to  15  3/ 
4%due  on  various  dates  to  1988;  $203,800  loan  at  prime  plus 
1  Y«%,  due  1989;  and  $368,892  in  other  debt  at  verious  rates  due 
to  1994. 

Wholly-Owned  Subsidiaries  —  Prud’Homme  Lt6e; 
Prud’Homme  $  Freres  Lt6e,  9708  4e  Rue,  Riviere  des  Praries, 
Que.;  Verreault-Frontenac  Inc.,  3725  Rue  St-Henri,  Beauport, 
Que  ;  Beton  Richelieu  (1981)  Inc.,  St-Hilaire  et  St.  Simon,  Oue. 
Auditors  —  Clarkson  Gordon,  Quebec. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

$000 - 

Revenue  . 

44,500 

30,421 

Deprec.  &  amort.,  etc . 

2,096 

1,983 

Interest  charges . 

2,397 

3,187 

Income  tax  provision  . 

1,247 

95 

Net  income,  operations 

2,442 

340 

Extraordinary  items  . 

Net  income 

2,442 

340 

Earnings  per  com.  share: 

On  net  income,  oper.  .  . 

$31.00 

$3.82 

On  net  income  . 

$31.00 

$3.82 

$000 - 

Accts.  receivable 

7,922 

5,821 

Inventories 

5,094 

5,141 

Investments 

37 

37 

Fixed  assets,  net . 

38,878 

38,210 

Total  assets 

55,827 

52,640 

Current  liabilities  . 

8,146 

7,361 

Long-term  debt,  net 

17,172 

19,196 

Shareholders'  equity  . 

23,467 

21,069 

Working  capital 

5,416 

4,427 

Cash  flow 

5,609 

2,162 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $44,378,666 

$2,442,126 

$31.00 

1984  30,421,378 

340,085 

3.82 

1983  .  30,028,030 

1,219,375 

15.19 

1982  28,312,156 

403,605 

4.65 

1981  .  26,885,766 

1 ,426,906 

17.88 

e  As  originally  reported  by  the  company. 

C.108 

Cineplex  Odeon  Corporation 

Head  Oft.  —  600,  214  King  St.  W„  Toronto,  Ont.  M5H  1K4. 
Telephone  —  (416)  596-2200.  Trans.  Agent  —  Guardian  Trust 
Co.,  Toronto.  Listed  —  CPX:  T  (com.). 

Company  —  (Ont.  1982;  amalg.  1984).  Engaged  in  the 
exhibition,  and  distrib.  of  motion  pictures  through  Cineplex 
Theatres  div.,  and  Pan-Canadian  Film  Distributors  div.,  which 
owns  and  opers.  a  motion  picture  studio  in  Kleinburg,  Ont.,  and 
Candian  Odeon  Theatres. 

In  1984,  the  co.  purch.  all  o/s  shs.  of  Canadian  Odeon 
Theatres  Ltd.  to  become  the  largest  motion  picture  exhibitor  in 
Canada  with  474  screens  in  180  locations. 

Effective  June  28,  1985,  name  of  co.  changed  from  Cineplex 
Corporation  to  present  form.  On  Nov.  22.  1985,  the  co.  through 
an  affiliated  co.  acquired  the  Plitt  Theatres.  Inc.  and  Plitt  Theatres 
Holdings  Inc.  with  608  screens  in  operation  in  the  United  States. 
At  Dec.  31,  1985,  the  co  operated  1,117  screens  in  395 
locations. 

On  Jan.  15,  1986,  the  co.  entered  into  an  agreement  with  MCA 
Inc.  who  subscribed  to  10,883,042  subord.  restricted  voting  shs. 


of  the  co.,  and  thereafter  in  May,  1986  the  right  to  purch.  an 
addit  10,883,042  of  these  shs.  was  exercised. 

Directors  —  G.  H.  Drabinsky,  chm,  pres.  &  CEO;  M  I.  Gottleib, 
vice-chm.  &  chief  admin,  officer;;  R.  P.  Bratty,  J.  H.  Daniels.  B  D 
Fingold,  Toronto;  J.  D.  Raymond,  Sandra  D.  Kolber,  J. 
Richer,  Montreal;  M.  Boucher,  Brossard,  Que.;  T.  J.  D.  Hoare, 
London.  Eng.;  N.  B.  Levy,  Beverly  Hills,  Calif. 

Key  Personnel  —  Lynda  Friendly,  sr.  v-p.  mktg.  4 
communications;  H.  Kramer,  sr.  v-p,  fin.  &  CFO;  D.  M  Allen,  sr.  v-p, 
corp.  devel.:  Orval  Fruitman,  sr.  v-p;  R.  J.  Roberts,  sec  -treas.  & 
gen.  counsel,  Pan-Canadian  Distributors  div.;  R.  F.  Emilio,  sr.  v-p. 
film  purch.;  Barry  Silver,  sr.  v-p.  opers.;  Michael  Skews,  v-p, 
programming;  Neil  Blatt,  v-p,  programming  (U.S.  Theatre  div  ); 
Claude  Chabot,  v-p;  Ben  Kutner,  v-p  advertising,  Cineplex 
Theatres  div.;  R  M.  Sadowski  and  S.  Staitman,  v-p's.  Kernals 
Popcorn  Ltd.  div. 

Capital  Stocks  —  Author.  Outstand.  Par 

Pref.  7,500,000  sh.  6,060,969  sh.  n.p.v. 

Common  unlimited  14,366,889  sh.  n.p.v. 

e  As  at  Dec.  26,  1985,  1,345,400  com.  shs  reserved  for  stk. 
options. 

Preference  —  Redeem,  if  trading  price  of  $4.50  at  $3  plus  accr. 
divds.  between  Sept.  28.  1987  and  Sept.  28.  1994.  Conv.  at  any 
time  into  com.  shs.  at  $3  per  com.  sh.  to  Sept  28,  1994.  There¬ 
after  to  Oct.  3f,  1990  shldrs.  may  require  co.  to  redeem  up  to 
20%  o/s  pref.  sh.  at  $3  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  As  of  May.  1986,  MCA  Inc.  of  Universal 
City,  Calif,  holds  50%  equity  int. 

Capital  Stock  Changes  —  After  June  26,  1984,  all  auth.  but 
unissued  cl.  B  and  cl.  A  pref.  sh.  were  cancelled;  the  auth.  com. 
shs.  incr.  to  unlimited,  and  pfce.  sh.  were  created.  During  Jan., 
1986  to  May,  1986,  the  co.  isa.  22,055,084  subord.  restricted  vot¬ 
ing  shs.  to  MCA  Inc. 

Dividends  —  Com.  —  None  pd.  to  date.  Pfce.  —  Cum.  divd. 
rate  of  25c  per  sh.  pd.  s.a.  June  15.  and  Dec.  15,  1985;  8.33%  for 
Sept.  27,  1984  iss.  pd.  Dec.  15,  1984  (5.4c):  for  Oct.  29,  1984  iss. 
pd.  Dec.  15,  1984  (3.2c).  Pref.  (old)  —  Divd.  of  $9,177.30  pd. 
Feb.  1982  by  iss.  of  10%  promissory  note  due  Sept.  1983. 

Long-Term  Debt  —  O/s  at  Dec.  26.  1985,  $58,723,000  incl. 
$1,475,000  due  in  1  yr.,  comprised  $40,000,000  bank  loan  at 
floating  rate;  $4,422,000  in  mtges.  up  to  16%;  $4,187,000  mtge. 
in  connection  with  Odeon  acquisition,  due  June  28,  1989; 
$6,504,000  bank  loan  at  prime  plus  0.5%;  and  $3,000,000  loan 
from  investor  group  with  minority  int. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985 

1984 

$000 - 

Revenue 

170,852 

87,005 

Deprec  &  amort.,  etc . 

5,163 

5,297 

Interest  charges 

5,445 

3,217 

Income  tax  provision 

6,917 

2,832 

Net  Income,  operations 

12,504 

4,587 

Extraordinary  items  . 

1,756 

7,385 

Net  income 

14,260 

11,972 

Earnings  per  com.  share 

On  net  income,  oper. 

$0  77 

$0.31 

On  net  income  . 

$0.89 

$0  84 

$000 - 

Cash  &  equivalent 

2,895 

399 

Inventories 

3,739 

2,604 

Accts.  receivables 

9,737 

6,114 

Fixed  assets,  net 

102,803 

82,339 

Total  assets 

142,660 

103,698 

Current  liabilities  . 

27,787 

16,018 

Long-term  debt,  net 

57,248 

47,692 

Shareholders'  equity 

51,703 

38.903 

Working  capital 

134 

d72 

Cash  flow 

22,689 

7,740 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh 

19860  $49,396,000 

$3,283,000 

$0  20 

1985  .  170,852,000 

12,504,000 

0  60 

1984  87,005,000 

4,587,000 

0.30 

e  As  originally  reported  by  the  company. 

■  Year  ended  Dec.  26  in  1985;  Dec  27  in  1984 
□  13  wks.  ended  Mar  27,  1986 
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Wholly-Owned  Subsidiaries  and  Divisions  —  Cineplex 
Theatres  dlv.  —  Opers.  a  chain  of  multiple-screen  motion 
theatre  complexes  in  Canada  and  the  U.S.;  Pan-Canadian  Film 
Distributors  dlv.  —  Distribs  films  to  Cdn.  theatres  and  exploits 
ancillary  rights  relating  to  them;  Toronto  International  Studios 
Inc.  —  Canada  s  largest  film  studio  in  Kleinburg,  Ont.;  Kernels 
Popcorn  Ltd.:  Best  Theatre  Supply  (1977)  Ltd.;  Plitt  Theatres, 
Inc.  and  Plitt  Theatres  Holdings  Inc. 

Auditors  —  Ernst  &  Whinney,  Toronto. 


C.109 

CINEQUITY  CORPORATION  —  (Ont  1981  amalg.)  Cease 
trading  order  o/s  at  Dec.  31,  1985;  iss.  Jan.  4,  1984. 


C.110 

Cinram  Ltd. 

Head  Off.  —  2255  Markham  Rd.,  Scarborough,  Ont.  M1B  2W3. 
Telephone  —  (416)  298-8190.  Trans.  Agent  —  Central  Trust 
Co..  Montreal.  Toronto.  Calgary,  Vancouver,  Regina.  Listed  — 
CRW:  M 

Company  —  (Can.  1969;  cont.  1980).  Largest  manufacturer  of 
phonograph  records  and  pre-recorded  audio  cassette  tapes  in 
Canada.  Operates  two  plants  in  Toronto.  Major  customers  incl.  A 
&  M  Records  of  Canada  Ltd.,  MCA  Ltd.,  Polygram  Inc.,  RCA  Inc. 
and  WEA  Music  of  Canada  Ltd. 

Directors  —  Samuel  Sokoloff,  chm.,  Hamstead,  Que.;  Isidore 
Philosophe,  pres.  &  CEO,  Toronto;  Jacques  Philosophe,  exec,  v-p 
&  treas.,  Vaughan,  Ont.;  Lewis  Ritchie,  v-p,  fin.,  Toronto;  William 
Sokoloff,  v-p,  Montreal. 

Key  Personnel  —  Alasdair  McLean,  v-p. 

No.  of  Employees  —  Approx.  350  full-time  employees  in  Mar. 
1986. 

Capital  Stocks —  Author.  Outstand. 

Common  unlimited  2,547,000  sh. 


C.111 


Circo  Craft  Co.  Inc. 


Head  Off  —  17600  Trans-Canada  Highway,  Kirkland,  Que. 
H9J  3A3.  Telephone  —  (514)  694-8000.  Trans.  Agent  — 
Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver  Listed  —  CCC:  T,  M. 

Company  —  (Que.  1973).  Manufactures  printed  circuits  which 
are  widely  used  in  telecommunications,  computer,  and  other 
electronics  equip.  Princ.  products  include  high  density,  double¬ 
sided  and  multilayer  printed  circuits  and  thick-film  hybrid  circuits. 

Co.  has  three  facilities  located  in  Kirkland.  Granby,  and  Pointe 
Claire,  Que.,  with  a  total  of  300,000  sq.  ft. 

Directors  —  Hans-Karl  Muhlegg,  pres,  and  CEO,  Beacons- 
field;  Renato  Cervini,  v-p  and  COO,  Hudson;  J.  G.  Fontaine,  v-p 
fin.  &  sec.,  lie  Bizard;  Shafique  Butt,  v-p  sales  &  mktg.,  Dollard 
des  Ormeaux;  D.  A.  Hanson,  P.  D.  Kyle,  Montreal;  all  Que.; 
N.  T.  Currie,  Islington.  Ont. 

Key  Personnel  —  Lorenz  Mink,  v-p,  microelectronics  div.; 
Rudy  Scherenzel,  v-p,  printed  circuit  div.;  L.  P.  Constantin,  cont. 

No.  of  Employees  —  Approx.  525  in  Apr.  1986. 

Capital  Stocks  —  Author.  Outstand. 

1st  Pfce.  unlimited  nil 

2nd  Pfce.  unlimited  nil 

Common  unlimited  12,072,700  sh. 

e  At  Dec.  31,  1985. 

Common  —  One  vote  per  sh. 

Changes  in  Capital  Stock  —  Public  offering  of  2,800,000 
com.  shs.  made  at  $8.25  per  sh.  in  October,  1984. 

Major  Shareholder  —  In  Apr.  1986,  Cerico  Investments  Inc. 
held  77%  of  0  /  s  com.  shs.  Cerico  is  owned  69%  by  H.  K.  Muhlegg 
and  31%  by  Renato  Cervini. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $5,228,000  incl. 
$16,000  due  in  I  yr.  Debt  consists  of  $4,000,000  term  loan  at 
prime  plus  14%  commencing  Jan.  1987  and  $1,228,000  as  balance 
of  purch.  price  at  9%  due  June  1989. 

Auditors  —  Coopers  &  Lybrand,  Montreal,  and  Dallaire,  Alain, 
Brodeur,  Dextradeur,  Granby,  Que. 


e  As  at  Dec.  31,  1985,  but  after  giving  effect  to  public  financing 
in  Feb.  1986. 

Warrants  —  Total  of  667,500  wts.  o/s  following  public 
financing  in  Feb  1986.  Each  wt.  entitles  holder  to  purchase  one 
com.  sh.  at  $11.75  to  and  incl.  Feb.  28,  1989. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Samuel  Sokoloff  and  Isidore  Philosophe 
hold  588,000  and  473,000  shs.  respectively. 

Public  Financing  —  In  Feb.  1986,  1,335.000  units  (1  com.  sh. 
plus  14  of  1  wt.)  offered  and  sold  at  $9.75  per  unit  to  net  co. 
$10,329,609 

Dividends  —  Com.  —  None  paid. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $2,006,000,  incl. 
$492,000  due  within  one  yr.  Debt  consisted  mainly  of  notes 
payable. 

Subsidiary  —  147213  Canada  Inc.,  wholly  owned. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.,  Markham,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Revenue  . 

22,222 

14,486 

Deprec  &  amort ,  etc . 

1,026 

767 

Interest  charges 

321 

535 

Income  tax  provision 

1,352 

565 

Equity  income 

Net  Income,  operations 

1,493 

763 

Extraordinary  items  . 

Net  Income 

1,493 

763 

- $000  — 

Cash  &  equivalent 

Accts  receivable 

2.280 

1,845 

Inventories 

962 

1,149 

Fixed  assets,  net 

•  6,891 

4,569 

Total  assets 

10,198 

7,602 

Current  liabilities 

2.552 

2,140 

LonQ-term  debt,  net 

1,514 

2,125 

Shareholders'  equity 

4.025 

2,522 

Working  capital 

755 

893 

Cash  flow 

4,396 

1,403 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 

Revenue 

45,317 

37,335 

Other  income 

641 

524 

Deprec  &  amort.,  etc 

2,407 

1,529 

Interest  charges  . 

78 

1,056 

Income  tax  provision 

3,179 

2,700 

Net  income,  operations 

5,332 

6,635 

Extraordinary  items 

Net  Income 

5,332 

6,635 

Earnings  per  com,  share: 

On  net  income,  oper.  . 

$0.44 

$0.64 

On  net  income  . 

$0.44 

$0.64 

$000  - 

Cash  &  equivalent  . 

1,975 

6,816 

Inventories . 

6,256 

7,687 

Accts.  receivable 

6,839 

5,271 

Fixed  assets,  net 

33,806 

20,868 

Total  assets 

49,783 

40,832 

Current  liabilities  . 

6,464 

7,763 

Long-term  debt,  net 

5,212 

1,229 

Shareholders'  equity  . 

34.746 

29,414 

Working  capital 

9,513 

12,201 

Cash  flow 

8,762 

8,797 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper  e 

com.  sh. 

1986* 

$12,600,000 

$1,030,000 

$0.09 

1985 

45,317,000 

5,332,000 

0.44 

1984 

37,335,000 

6,635,000 

0.64 

1983 

19,593,000 

2,570,000 

0.26 

1982 

11.893,000 

508,000 

0.05 

1981 

12.195,000 

2,483,000 

0.25 

e  As  originally  reported  by  the  company 
■  3  mos.  ended  Mar.  31,  1986. 
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C.112 

CITCO  Financial  Corporation 

Head  Off.  —  815  W.  Hastings  St.,  Vancouver.  B.C.  V6C  1B4 
Telephone  —  (604)  682-7171  Trans.  Agent  —  Citizens  Trust 
Co.,  Vancouver. 

Company  —  (Can.  continuance  1977;  B.C.  1969).  A  holding 
co.  whose  subsids.  operate  in  the  real  estate,  trust  company  and 
investment  fields. 

Directors  —  P.  G.  Ropchan,  chm.  &  pres.,  Vancouver;  D.  J. 
Ropchan.  exec  v-p;  G.  G.  Ropchan,  v-p;  G.  T.  Corlett,  v-p;  F.  L. 
Terry,  Richmond. 

Key  Personnel  —  B.  Condon,  v-p,  sec.-treas. 


Capital  Stocks — 

Author. 

Outstand. 

Par 

Cl.  A  pref. 

23,000  sh. 

nil 

n.p.v. 

Cl.  B  pref. 

15,820  sh. 

962  sh. 

n.p.v. 

Common 

24,190  sh. 

9,411  sh. 

n.p.v. 

e  At  Dec.  31,  1985. 


Cl.  B  Pref.  —  Entitled  to  cum.  divd.  of  $8.25  (8)4%)  per  sh.  p.a. 
Redeem,  at  $100  per  sh.;  retractable. 

Major  Shareholder  —  Ropchan  Holdings  Ltd.  holds  approx. 
95.8%  int. 

Capital  Stock  Changes  —  On  Dec.  23,  1974  and  Dec.  12, 
1977,  capital  stk.  consolidated  on  basis  of  1  new  sh.  for  10  old 
shs.  and  1  new  sh.  for  100  old  shs.,  respectively.  In  1982,  co.  re¬ 
deem.  all  o/s  8%%  cl.  A  pref.  shs.  and  iss.  8,265  8%%  cl.  B  pref. 
shs.  as  stk.  divd.  Author,  capital  incr.  by  20,000  com.  shs.  to 
24,190  in  1985. 

Dividends  —  8)4%  cl.  B  Pref.  —  Shs.  privately  held.  Com.  — 
None  pd.  in  1983,  1984,  and  1985.  Pd.  $9,500  (in  cash  or  cl.  B 
pref.  shs.)  on  July  9,  1982;  $22  per  sh.  pd.  Dec.  15,  1981;$75pd. 
June  30,  1980  and  Dec.  28,  1979;  $65  pd.  June  28,  1979  and  Dec. 
27,  1978;  $52  pd.  June  29,  1978  (first  foil.  stk.  consol.);  41c  per 
sh.  pd.  Dec.  19,  1977;  28c  pd.  June  30,  1977  and  Dec.  31,  1976; 
and  initial  28c  pd.  June  30,  1976.  8%%  Cl.  A  Pref.  —  Was  enti¬ 
tled  to  8%%  per  sh.  p.a.  Pd.  regularly  to  redemp.  in  1982.  Shs. 
were  privately  held. 

Wholly-Owned  Subsidiaries  —  Citizens  Realty  Ltd.;  Citco 
Investments  Ltd.;  Citco  Growth  Investments  Ltd.;  Newco 
Printing  Ltd.;  Citizens  Trust  Co.;  Citizens  Leasing  Ltd. 

C.113 

Citibank  Canada 

Head  Off.  —  University  Place,  123  Front  St.  W.,  Toronto, 
Ont.  M5J  2M3.  Telephone  —  (416)  947-5500. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

432,158 

366,033 

Interest  charges 

301,796 

268.231 

Provision  loan  losses 

4,137 

3,337 

Salaries  &  benefits  . 

27,899 

22,502 

Income  taxes 

33,049 

24,308 

Net  income,  operations 

33,137 

22,030 

Extraordinary  items 

Net  income 

33,127 

22,030 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.80 

$0.53 

On  net  income . 

$0  80 

$0.53 

- $000  - 

Cash  resources . 

359,537 

123,138 

Securities  . 

576,977 

173,752 

Loans 

3,142,129 

2,172,521 

Total  assets 

4,606,569 

3,000,059 

Deposits 

3,528,830 

2,074,017 

Acceptances  . 

358,184 

377,743 

Approp.  for  contingencies 

38,632 

26,780 

Shareholders'  equity  . 

188,346 

160,509 

Fiscal  Net  Interest  Net  Inc. 

Year  Incomee  Oper.e 

1985  $87,006,000  $33,127,000 

1984  73.804,000  22,030,000 

1983  65,612,000  18,053,000 

1982  26,080,000  2,519,000 


e  As  originally  reported  under  the  1980  Bank  Act. 


Earns,  per 
com.  sh. 
$0.80 
0.53 
0.44 
0.07 


Bank  —  (Can.  1981,  Fed.  Bank  Act).  Schedule  B  bank  formed 
on  Nov.  1,  1981,  by  way  of  conversion  of  the  entity  resulting  from 
the  Oct.  31,  1981,  amalg.  of  Citicorp  Canada  Ltd.  and  Citicorp 
Canada  Finance  Co.  Ltd. 

On  Mar.  21,  1986,  purch.  all  o/s  shs.  of  Overseas  Bank 
Canada. 

Directors  —  C  B.  Young,  pres.  &  CEO;  J.  H.  Wright  III,  v-p; 
B.  W.  Clark,  H.  L.  Beck.  R.  R.  Latimer,  all  Toronto,  M.  Lalonde, 
Montreal. 

Key  Personnel  —  C.  A.  Brown,  C.  R.  Burgess.  J.  J.  Illidge, 
H.  Isotta,  W.  P.  Sutton,  all  v-p’s;  C.  W.  Greenough,  v-p  &  chief  ac¬ 
countant;  J.  Rubbani,  treas.  P.  G.  Donaldson, 

No.  of  Employees  —  Approx.  789  in  1985. 

Capital  Stocks  —  Author.  Outstand.  Par 

Special  175,000, 000  sh.  76,326,500  sh.  n.p.v 

Common  75,000,000  sh.  41,224,603  sh.  n.p.v 

e  As  at  Oct.  31,  1985. 

Special  —  Variable  rate,  non-cum.,  non-voting,  redeem  , 
preferential  shs. 

Major  Shareholder  —  Wholly-owned  by  Citibank  N.A. 

Subsidiaries  —  Citibank  Leasing  Canada  Ltd.;  Citibank 
Factoring  Canada  Ltd.;  Citibank  Canada  Factors  Inc.; 
Citibank  Canada  Leasing  Inc.  (inactive);  Citibank  Canada 
Mortgage  Corp.;  Citibank  Nominee  Limited:  Citicorp  Capital 
Investors  Limited  (all  100%  owned). 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  and  Clarkson 
Gordon,  Toronto. 


C.114 

Claiborne  Industries  Limited 

Head  Off.  —  35  Wingold  Ave.,  Toronto,  Ont.  M6B  1P9. 
Telephone  —  (416)  781-5581.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto  and  Calgary.  Listed  —  CLB:  T. 

Company  —  (Alta.  1940:  continuance,  1978).  Engaged 
through  wholly-owned  subsids.  in  wholesale  plumbing  supply 
business. 

Directors  —  J.  M.  Boyd,  pres.;  A.  H.  Olson,  A.  J.  Ormsby, 
Joseph  Roberts,  C.  W.  King,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  unlimited  1,255,421  sh. 

Cl.  B  unlimited  nil 

Class  A  —  Voting  stk.,  conv.  into  cl.  B  stk.  on  sh.-for-sh.  basis. 
Class  B  —  Non  voting,  partic. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1985  1984 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision  . 
Net  income,  operations 
Extraordinary  items 
Net  income 
Earnings  per  cl.  A  sh.: 
On  net  income,  oper. 
On  net  income  . 


$000 


16,259 

13,779 

165 

68 

104 

160 

267 

192 

224 

208 

224 

208 

$0.18 

$0.17 

$0.18 

$0.17 

$000 


Accts.  receivable 

3,355 

2,673 

Inventories 

3,350 

2,891 

Fixed  assets,  net 

592 

470 

Total  assets 

7,664 

6,397 

Current  liabilities 

3,092 

2,106 

Debentures 

938 

886 

Long-term  debt,  net 

420 

416 

Shareholders'  equity 

3,215 

2,990 

Working  capital 

3,673 

3,514 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

Cl.  A  sh. 

1986» 

$4,488,675 

$148,414 

d$0.23 

1985  . 

16,258,884 

224,358 

0.18 

1984 

13,778,674 

207,975 

0.17 

1983 

12,062,025 

dl  12. 181 

dO. 09 

1982 

12,391,953 

60.223 

005 

1981 

13,923,543 

497,548 

0.40 

e  As  originally  reported  by  the  company 
■  3  mos.  ended  Dec.  31,  1985. 
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Major  Shareholders  —  On  Dec.  31.  1985.  J.  M.  Boyd  held 
approx.  15%  of  o/s  shs.,  and  Uniban  &  Co.,  as  nominee  for  the 
National  Bank  of  Canada,  held  approx.  56%  of  o/s  shs.  By  order 
of  the  Supreme  Court  of  Ontario,  the  bank  is  prohibited  from  vot¬ 
ing.  pending  the  settlement  of  a  lawsuit. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $440,052  incl. 
$20,007  due  within  1  yr.  Comprised  $416,689  12!4%  mtge.,  due 
Apr.  1.  1987 

Also  o/s  at  Sept.  30,  1985,  $550,000  in  9'/4%  debs.,  ser.  B,  and 
$35,000  1 1%  debs.,  ser.  A,  with  int.  charges  of  $300,437;  which 
are  the  subject  of  legal  action. 

Wholly  Owned  Subsidiaries  —  Rocamora  Corp.  Ltd.  and  its 
wholly  owned  subsid..  Braywood  Corp.  Ltd.;  Master  Plumber 
Products  Inc.;  CLB  Bath  A  Kitchen  Inc. 

Auditor  —  Thorne  Riddell,  Toronto. 


C.115 

Clarepine  Developments  Ltd. 

Exec.  Off.  —  9303-5 1st  Ave.,  Edmonton,  Alta.  T6E  4W8. 
Telephone  (403)  438-4848.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Listed  —  CRE:  AL. 

Company  —  (Alta.  1963).  Investment  and  holding  co.  Through 
its  major  subsid  ,  is  engaged  in  production  and  sale  of  industrial 
silica  and  in-steel  fabrication  for  the  natural  resource  industries. 

Directors  —  R.  A.  McAlpine,  pres.  &  CEO;  J.  R.  Sheard,  sr.  v-p 
&  sec.-treas.;  D.  M.  Chisholm,  J.  J.  Stumborg,  Edmonton; 
R  H.  Nicholson,  Vancouver;  John  Weatherall,  Toronto. 

No.  of  Employees  —  Approx.  3  at  Apr.,  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  3,700,000  sh.  n.p.v. 

e  As  at  June  20,  1986. 

Capital  Changes  —  Iss.  shs.  split  on  basis  of  4-new-for-1  old 
on  Aug.  10,  1963. 

Major  Shareholders  —  At  Apr.  1986,  R.  A.  McAlpine  held  40% 
of  o/s  com.  shs. 

Dividends  —  Rate  of  2c  per  sh.  p!a.  pd.  annually  from  Apr.  30, 
1979  (initial),  to  Apr.  30,  1983,  incl.  and  Apr.  30,  1986.  None  pd 
Apr.  1984  and  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue  . 

520 

17,378 

Deprec.  &  amort.,  etc 

42 

744 

Interest  charges 

202 

1,120 

Income  tax  provision 

(15) 

(59) 

Equity  income 

358 

Net  Income,  operations 

d941 

d324 

Extraordinary  items 

Net  income 

d941 

d324 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0  254 

d$0.08 

On  net  income 

d$0.254 

d$0.08 

- $000  - 

Cash  &  equivalent 

840 

Inventories 

4,487 

Investments 

3,743 

Fixed  assets,  net 

1,868 

11,118 

Total  assets 

5,836 

22,454 

Current  liabilities 

237 

8,609 

Long-term  debt,  net 

1.855 

8,138 

Shareholders'  equity 

670 

2,706 

Working  capital 

3,573 

1,978 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

19860  ...  $143,000 

$116,000 

$0.03 

1985a  520,000 

d94 1,000 

dO. 254 

1984  17,378,000 

d324,000 

dO. 08 

1983  12,502,000 

450,000 

0.08 

1982  10,260,000 

505,000 

0.11 

1981  .  9,508,000 

300,000 

0.08 

1980  3,606,000 

536,000 

0.14 

e  As  originally  reported  by  the  company. 

■  Results  for  1985  were  unconsolidated  due  to  reduction  in  co's 
int.  in  Strathcona  Resource  Industries  Ltd.  to  less  than  50%. 

□  3  mos.  ended  Feb  28,  1986. 


Long-Term  Debt  —  O/s  at  Nov.  30,  1986,  $1,855,000  incl. 
$  1 75,000  due  in  1  yr.,  comprising  $200,000  in  bank  loans  at  prime 
plus  1 14%  due  Mar.,  1998;  $850,000  in  chattel  mtge.  at  10%  due 
Jan.,  1988;  and  $980,000  in  debs,  with  $175,000  due  in  1986  and 
1987,  and  balance  at  10%  due  Dec.  1987. 

Major  Subsidiaries  —  Strathcona  Resource  Industries  Ltd. 
—  (45.4%  owned)  and  its  subsids.,  Strathcona  Steel  Mfg.  Inc. 
(100%);  Dyer  Equipment  Inc.  (75%);  Sil  Silica  and  Strathcona 
Construction  Services  Corp. 

C.116 

Cleyn  &  Tinker  Inc. 

Head  Off.  —  4  Lome  Ave.,  P.O.  Box  3000,  Huntingdon,  Que. 
JOS  1H0  Telephone  —  (514)  264-5316. 

Company  —  (Que.  1962).  Makes  worsted  fabrics,  spins  yarn 
and  dyes  wool  tops  and  fabrics.  Also  produces  industrial  and  up¬ 
holstery  cloth.  Has  6  plants  in  Huntingdon,  Que.  Subsids.  operate 
in  Ireland  and  in  Ontario. 

Directors  —  R.  M.  Clarke,  chm.,  New  York;  R.  L.  Hunter, 
v-chm.,  Toronto;  N.  A.  Longlade,  pres.  &  CEO,  Beaconsfield, 
Que.;  J.  R.  Rodrigue,  sr.  v-p,  fin.,  St.  Barbe,  Que.;  G.  R.  Tinker, 
sr.  v-p,  Beaconsfield,  Que.;  R.  A.  Chevrier,  Montreal,  Que.;  F.  V. 
Cleyn,  Toronto;  G.  Gilbert,  Montreal,  Que.;  V.  O.  Marquez,  Hudson 
Heights,  Que  ;  L.  W.  Neville,  Huntingdon,  Que. 

Key  Personnel  —  R.  Berkin,  sr.  v-p,  technical  services  & 
customer  relations;  G.  Leblanc,  sr.  v-p,  mfg.;  J.  Rougerie,  v-p,  pro¬ 
duction  planning  and  control;  J.  R.  Longlade,  v-p,  sales-paton 
division;  J.  Cockshott,  v-p,  research. 

No.  of  Employees  —  860  in  Feb.,  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Cl.  A  100,000  sh.  100,000  sh.  n.p.v. 

Cl.  B  300,000  sh.  300,000  sh.  n.p.v. 

e  All  privately  held. 

Long-Term  Debt  —  9%  S.  F.  Debs.,  Ser.  B  —  Dated  Aug.  15, 
1973;  due  Aug.  15,  1993.  Int.  Feb.  and  Aug.  15.  Auth.  &  iss. 
$2,500,000;  o/s  at  Nov.  1,  1985,  $1,125,000. 

Subsidiaries  and  Divisions  —  Leach  Div.,  Paton  D!v„  Micron 
21,  Montreal  and  Toronto;  Bellana  (1984)  Inc.,  Oakville,  Ont.; 
Comer  Yarns  (Donegal)  Ltd.;  Comer  International  Ltd.;  Comer 
Corrib  Ltd,  Bunberg,  Ireland;  Comer  International  Sales  Ltd., 
England. 

C.117 

Cobra  Enterprises  Ltd. 

Head  Off.  —  301,  1682  West  Seventh  Ave.,  Vancouver,  B.C. 
V6J  4S6.  Telephone  —  (604)  732-3807.  Trans.  Agent  — 
Guaranty  Trust,  Vancouver.  Listed  —  CBB;  V. 

Company  —  (B.C.  1982).  Effective  August  22,  1985  the  Co. 
acquired  all  the  assets  of  the  commercial  div.  of  Micronics 
International  Inc.  which  manufactures  and  distributes  motion 
detection  equipment  used  for  vehicle  security  and  theft 
protection. 

During  1985,  co.  changed  its  name  from  Acqualin  Resources 
Ltd.  to  the  present. 

Directors  —  R.  D.  Sampson,  chm.;  G.  Malone,  pres.;  R.  Way. 
mgr.,  U  S  operation;  K.  MacLeod,  sec.  treas.;  T.  Enemark;  K. 
Moeller;  A.  P.  Brown;  M.  DeLazzari;  P.  M.  Bond. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  10,000,000  sh.  3,785,000  sh.  n.p.v. 

e  At  June  2,  1986;  incl.  635,000  held  in  escrow. 

Major  Shareholder  —  At  June  2,  1986,  R.  D.  Sampson  held 
approx.  650,000  shs. 

Current  Financial  Position  —  At  June  1986,  working  capital 
was  approx.  $500,000. 

C.118 

Cochrane-Dunlop  Limited 

Head  Off.  —  Suite  110,  One  Eva  Rd.,  Etobicoke,  Ont.  M9C 
4Z5.  Telephone  —  (416)  622-9000 

Company  —  (Ont.  1909;  amalg.  1986).  Carries  on  a  wholesale 
supply  of  industrial  products  to  the  mining,  forestry,  contracting, 
pulp  and  paper  and  industrial  sectors  in  Que.,  Ont.,  Man  and 
Sask.  Distributes  wholesale  hardware  for  resale  through 
Dominion  Hardware  and  Marshall  Wells  franchisees  throughout 
Canada  and  the  Northwest  Territories  and  third  party  resellers. 
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In  early  1985,  the  co.  acquired  Marshall  Wells  Ltd.,  a  subsid.  of 
Hudson's  Bay  Co.  On  Jan.  1,  1986,  Marshall  Wells  Ltd.  was 
amalg.  with  the  co. 

Directors  —  D.  H.  Frederick,  chm.,  pres.  &  CEO;  Aurora,  Ont.; 
H.  G.  Emerson,  C.  K.  Overland,  Toronto. 

Key  Personnel  —  W.  Gruber,  pres.,  Cochrane-Dunlop 
Consumer  Products;  D.  Chong,  v-p  &  gen.  counsel;  A.  R. 
Sutherland,  v-p,  tin. 

No.  of  Employees  —  Approx.  600. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500,000  sh.  1,000,000  sh.  n.p.v. 

Major  Shareholder  —  Cochrane-Dunlop  Holdings  Inc., 
controlled  by  Frederick  Investment  Corp.  owns  all  of  the  o/s  com. 
shs. 

Capital  Stock  Changes  —  By  S.L.P.  June  1 1,  1975,  o/s  cl.  A 
shs.  were  reclassified  and  subdivided  into  com.  shs.  on  basis  of  4 
com.  shs.  for  1  cl.  A  sh.;  and  com.  shs.  split  6  for  1.  Upon  amalg. 
with  D.  H.  Frederick  Holdings  Ltd.  on  Jan.  7,  1982,  all  o/s  com. 
shs.  were  conv.  into  redeem,  pfce.  shs.,  $10  par,  of  the  newly 
amalg.  co.  on  a  sh.-for-sh.  basis;  such  shs.  being  redeemed  at 
par  on  Jan.  8,  1982. 

Wholly  Owned  Subsidiaries  —  C-D  Hardware  Sales  Ltd.; 
Marshall  Wells  Limited;  Cochrane-Dunlop,  Inc.,  Buffalo,  N.Y. 


C.119 

Cockfield  Brown  Inc. 

Trustee  —  Gordon  Haliday,  C/o  Coopers  &  Lybrand,  630 
Dorchester  Blvd.  West,  Suite  2800,  Montreal.  Que.  H3B  1W7. 
Telephone  —  (514)  876-1520. 

Company  —  (Can.  1928;  continuance,  1979).  Co.  placed  in 
bankruptcy  in  May,  1983,  after  creditors  rejected  a  proposal 
made  by  co. 

At  May.  20,  1986,  all  preferred  and  secured  creditors  had  been 
paid  in  full.  On  March  29,  1985  unsecured  creditors  were  paid  58c 
on  each  dollar  owed.  Legal  proceedings  are  ongoing  with  respect 
to  treatment  of  certain  creditors. 


C.120 

Cogeco  Inc. 

Head  Off.  —  3100,  800  Place  Victoria,  Montreal,  Que.  H4Z 
1H8.  Telephone  —  (514)  521-8870.  Trans.  Agent  —  Trust 
Gdndral  du  Canada,  Montreal.  Listed  —  CGO;  M. 

Company  —  (Que.  1957).  Owns  television  station  CKTM-TV  in 
Trois-Rivieres,  television  station  CKSH-TV  in  Sherbrooke  and 
cable  television  networks  serving  Trois-Rivieres,  Shawinigan, 
Louiseville  and  Montmagny  and  surrounding  territories. 

Directors  —  Henri  Audet,  pres.;  Louis  Audet,  exec,  v-p;  Robert 
Bonneau,  asst,  to  the  pres.;  S.  Matte,  Trois  Rivieres;  A.  Rogerson, 
v-p,  Grand-Mere;  Guy  Labelle,  sec.;  H.  P.  Labelle,  H.  S.  Labelle, 
Benoit  Baribeau,  Montreal;  Gilles  de  Billy,  Quebec  City;  Jacques 
Lemieux,  Sherbrooke. 

Key  Personnel  —  Jacques  Begin,  Jacques  Ouellette,  P.  A. 
Paradis,  v-p's. 

Capital  Stock* —  Author.  Outstand. 

A  Pref.  unlimited 

B  Pref.  unlimited 

Subord.  unlimited  3,100,000  sh. 

Voting  unlimited  2,000,000  sh. 

•  At  Aug.  31,  1985. 

Class  A  &  B  Pref.  —  Issuable  in  series;  non-voting. 

Subordinate  —  Entitled  to  one  vote  per  sh. 

Voting  —  Entitled  to  20  votes  per  sh.  Convertible  into  subord. 
stk.  on  sh.-for-sh.  basis. 

Public  Financing  —  In  Nov.  1985,  1 , 100,000  subord.  shs.  sold 
at  $7.50  per  sh. 

Dividends  —  None  since  public  financing  in  Nov.,  1985. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $2,278,450,  incl. 
$47 1 ,920  due  within  1  yr. 

Subsidiaries  —  Television  de  Quebec  Inc.;  La  Belle  Vision 
Inc.;  Television  Saint-Maurtce  Inc.;  Spectavision  Inc.,  all 
wholly-owned;  Television  Saint-Frangois  Inc.,  98.6%  int;  Inter- 
Vision  de  la  Maurlcle  Inc,  65.5%  int. 

Auditor  —  Samson  Beiair.  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug  31: 

1985 

1984 

- $000  - 

Revenue  . 

17,458 

15,740 

Deprec.  &  amort.,  etc . 

1,161 

946 

Interest  charges  . 

240 

262 

Income  tax  provision . 

1.344 

1,424 

Equity  income  . 

Net  income,  operations 

1,964 

1,955 

Extraordinary  items 

635 

Net  income 

1,329 

1,955 

Earnings  per  share:  . 

On  net  income,  oper . 

$0.49 

$0.49 

On  net  income  . 

$0.33 

$0.49 

- $000  - 

Cash  &  equivalent . 

865 

1,053 

Accts.  receivable 

2,628 

2,131 

Investments  . 

1,017 

949 

Fixed  assets,  net 

7,559 

6,146 

Total  assets 

13,874 

11,979 

Current  liabilities  . 

3,796 

3,115 

Long-term  debt,  net  . 

2,493 

2,247 

Shareholders’  equity  . 

7,404 

6,375 

Working  capital 

417 

789 

Cash  flow 

3,208 

2,903 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

subord.  sh. 

1985  _  $17,458,000 

$1,964,000 

$0.49 

1984  15,740,000 

1,955,000 

0.49 

1983  .  12,478,000 

1,385,000 

0.35 

1982  .  10,682,000 

832,000 

0.21 

1981  .  9,744,000 

450,000 

0.08 

•  As  reported  in  the  co.'s  prospectus  dated  Nov.  8,  1985. 

C.121 

Coleco  Industries,  Inc. 

Head  Off.  —  Coleco  Corporate  Center,  999  Quaker  Lane  S., 
West  Hartford,  Conn.  06110.  Telephone  —  (203)  725-6000. 
Trans.  Agents  —  Manufacturers  Hanover  Trust  Co.,  Hartford, 
Conn.;  National  Trust  Co.  Ltd.  Listed  —  CLO:  T,  N  (com  ). 

Company  —  (Conn.  1961).  Mfrs.  family  entertainment  and 
recreation  prods,  in  two  major  segments:  consumer  electronics, 
toys  and  games.  Electronic  prods,  incl.  video  game  hardware  and 
software  for  systems  manufactured  by  others,  the  Cabbage 
Patch  Kids  dolls  and  related  accessories,  a  wide  variety  of  ride- 
on  vehicles  for  children,  swimming  and  wading  pools,  children's 
backyard  play  and  furniture  prods,  and  traditional  games  and 
toys.  Co.  has  10  mfg.  and  distrib.  facilities  in  the  U  S.  and  Canada. 

In  1985,  co.  sold  all  of  its  Adam  inventory.  In  Dec.,  1985,  co. 
acquired  41%  of  Leisure  Dynamics  Inc.  (now  Lakeside 
Industries  Inc.)  for  US$8,629,000.  Subsequent  to  yr.  end,  the 
remaining  int.  was  acquired  for  US$12,341,000. 

Directors  —  A.  C.  Greenberg,  pres.  &  CEO;  J.  B.  Clarke,  pres. 
&  COO;  L.  E.  Greenberg,  chm.,  exec,  committee;  O.  S.  J.  Williams, 
Mary  Anne  Krupsak,  S.  M.  Leslie,  M.  J.  Formichella. 

Key  Personnel  —  Philip  Cohen,  exec,  v-p,  corp.  affairs; 
G.  V.  Goudreault,  exec,  v-p,  opers.;  A.  R.  Kahn,  exec,  v-p,  toys; 
P.  C.  Meyer,  sr.  v-p,  Far  East  oper.;  M.  S.  Schwefel,  sr.  v-p  &  gen. 
counsel;  M.  E.  Handel,  exec,  v-p,  corp.  development;  B.  L.  Reiner, 
sr.  v-p,  quality  assurance;  J.  D.  Wood,  sr.  v-p,  creative  devel.; 
J.  S.  Jacobson,  exec,  v-p,  sales;  R.  L.  Eigenbrode,  exec,  v-p, 
prod,  oper.;  M.  S.  Bauer,  sr.  v-p,  sales;  W.  F.  Dohrmann  III,  sr.  v-p, 
research  &  devel.;  R.  A.  Jackman,  sr.  v-p,  mktg.;  L.  R.  Novak,  sr. 
v-p,  prod,  oper.;  D.  W.  Robert,  sr.  v-p,  info,  services;  S.  D. 
Bartelstone,  v-p,  law  &  sec.;  T.  P.  Sande,  v-p  cont. 

No.  of  Employees  —  Avg.  of  approx.  4,500  in  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  300,000  sh.  nil  US$1 

Common  •  75,000,000  sh.  16,997,725  sh.  US$1 

•  Incl.  2,000.000  shs.  auth.  for  award  under  the  co.'s  1981 
Long-Term  Incentive  Plan  for  officers  and  key  employees. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1,  effective 
Nov.  15,  1982. 

Dividends  —  Com.  —  No  cash  divds.  pd.  since  1974  Prev., 
pd.  US15c  per  sh.  per  quarter  in  1973  and  in  first  three  quarters  of 
1974.  Stk  dlvd.  of  1  com.  sh.  for  each  sh.  iss  and  o/s  on  Dec.  31, 
1982,  pd.  Jan.  28,  1983,  effecting  a  2-for-1  stk.  split 
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Long-Term  Debt  —  O/s  at  Dec.  3t.  1985.  US$155,676,000 
incl.  US$5,784,000  due  in  1  yr„  comprising  US$8,242,000  in  1 1% 
term  loan  due  1 988;  US$  1 1 ,925,000  in  mtge.  and  equip,  loans  due 
to  1998;  US$7,287,000  capital  lease  obligs.;  US$52,445,000 
14%%  subord.  debs,  due  2002;  US$47,075,000  11%  conv. 
subord.  debs,  due  1989;  and  US$28,702,000  6 %%  conv.  subord. 
debs  due  1993.  Details  of  debs,  as  follows: 

14%%  sub.  debs.  —  O/s  Dec.  31,  1985,  US$52,445,000  due 
2002,  maturity  value  US$60,500,000  to  give  YTM  of  16.16%. 
Redeem,  anytime,  except  prior  to  Nov.  1,  1987,  not  redeem,  with 
money  borrowed  at  annual  int.  rates  less  than  16.16%.  S.f. 
requirements  of  US$6,050,000  commence  in  1993. 

11%  conv.  subs.  debs.  —  O/s  Dec.  31,  1985, 

US$47,075,000  due  1989.  Conv.  into  com.  stk.  at  US$13.75  per 
sh.  Co.  can  terminate  convertibility  if  stk.  trades  on  NYSE  at  150% 
of  conv.  price  for  20  consec.  days.  After  termination,  co.  has  op¬ 
tion  to  redeem  at  par. 

614%  conv.  sub.  debs.  —  O/s  Dec.  31,  1985, 

US$28,702,000.  Int.  pay.  in  Swiss  Francs  at  6%%  of  the  iss.  price 
of  Swiss  Francs  80,000,000  (US$30,688,000  at  June  20,  1985) 
iss.  at  69.1%  of  face  value  for  YTM  of  10.4%.  Conv.  into  shs.  of 
co.  com.  stk.  at  US$17,125  per  sh.  based  on  iss.  price.  Redeem, 
if  avg.  closing  price  on  NYSE  is  at  least  US$20.55  for  25  consec. 
days  and  not  less  than  1 10%  of  conversion  price  in  Swiss  Francs. 

Wholly-Owned  Subsidiaries  —  Coleco  (Canada)  Ltd.  — 
4000  St.  Ambroise  St.,  Montreal,  Que.  H3C  2C8.  J.  B.  Clarke, 
chm.,  pres.  &  chief  exec,  officer.  One  of  Canada's  leading  toy 
cos.  Mfrs.  and  distribs.  electronic  toys  and  games,  family  leisure 
and  recreational  prods.;  Coleco  Far  East  Ltd.,  Hong  Kong; 
Coleco  S.A..  Switzerland;  Coleco  U.K.  Inc.,  England;  Lakeside 
Industries  Inc.,  Minneapolis,  Minn. 

Auditors  —  Coopers  &  Lybrand,  Hartford,  Ct. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue  . 

776,002 

774,860 

Deprec.  &  amort.,  etc . 

11,406 

19,849 

Interest  charges 

26,435 

39,188 

Income  tax  provision . 

28,597 

d9,360 

Adam  disposition  . 

(118,602) 

Net  income,  operations 

64,215 

d79,818 

Extraordinary  items  . 

18,700 

Net  income 

82,915 

d79,818 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$3.87 

USd$4.95 

On  net  income 

US$5.00 

USd$4.95 

- US$000 

Cash  &  equivalent 

110,734 

1,506 

Inventories 

40,672 

86,474 

Investments 

13,634 

Fixed  assets,  net 

49.912 

49,947 

Total  assets 

397,541 

389,004 

Current  liabilities  . 

118,295 

244,098 

Long-term  debt,  net  . 

21,670 

28,594 

Shareholders'  equity 

102,352 

10,502 

Working  capital 

187,318 

81,310 

Cash  flow 

89,934 

d65,328 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

■  com.  sh. 

19860  US$113,418,000 

US$5,738,000 

US$0.34 

1985  776,002,000 

64,215,000 

3.87 

1984  774,860,000 

d79, 818,000 

d4.95 

1983  596,498,000 

d7, 433,000 

dO. 48 

1982  510,380,000 

44,896,000 

2.90 

1981  .  178,031,000 

7,711,000 

0.51 

e  As  originally  reported  by  the  company, 
a  Adjusted  for  2-for-1  split,  effective  Nov.,  1982. 
□  3  months  to  Mar.  29,  1986 


C.122 

Comerica  Bank  Canada 

Head  Off.  —  Suite  2145,  2  First  Canadian  Place,  P.O.  Box 
401,  Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  362-3961. 

Bank  —  (Can.  1982)  Schedule  B  bank  formed  by  way  of  con¬ 
version  of  Indlanhead  Financial  Services  Ltd.  on  Feb.  4,  1982, 
with  an  author,  capital  of  $25,000,000. 


On  May  5,  1986,  the  bank  sold  a  substantial  amount  of  its  loan 
assets  to  The  Bank  of  Boston,  Canada  As  at  this  time  the  bank 
is  in  the  process  of  winding  up  its  operations  in  Canada. 

Directors  —  C.  F.  Turner,  chm.,  Detroit;  L.  G.  Kuhl,  pres.,  and 
chief  exec,  officer;  J.  Demers,  sec.;  P.  Orsino,  D.  Grieve. 

No.  of  Employees  —  18  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand  Par 

Common  125,000  sh.  125,000  sh.  $100 

Preferred  125,000  sh.  nil  $100 

Major  Shareholder  —  Wholly  owned  by  Comerica  Bank 
Detroit. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.,  C.A.;  Touche  Ross 
Co. 

Current  Financial  Position  —  As  at  Oct.  31,  1985,  bank  had 
assets  of  $149,315,000  incl.  $82,407,000  in  loans.  Deposits  were 
$131,319,000.  For  the  year  ended  Oct.  31,  1985,  net  income  of 
$465,000  was  recorded  on  int.  inc.  of  $17,116,000. 

C.123 

Comet  Industries  Ltd. 

Head  Off.  —  1406,  1 177  West  Hastings  St.,  Vancouver,  B.C. 
V6E  2K3.  Telephone  —  (604)  684-7521.  Trans.  Agent  — 
Yorkshire  Trust  Co..  Vancouver.  Listed  —  CMU:  V. 

Company  —  (B.C.  1966  amalg.).  Engaged  in  the  acquisition 
and  devel.  of  oil  and  gas  or  mining  properties,  and  the  acquisition 
of  real  estate  or  other  invests.;  has  real  estate  holdings  in 
Kamloops,  and  Vancouver  and  50%  int.  in  holdings  in  Pender 
Harbour,  B.C.  Co.  also  holds  copper  prop,  in  Kamloops,  B.C. 

Directors  —  R.  J.  Wiley,  pres.,  Vancouver;  R.  E.  Signorello,  v-p 
&  sec.-treas.,  West  Vancouver;  R.  J.  Angus,  Vancouver; 
D.  Bluford,  Carmel,  Calif. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,714,945  sh.  n.p.v. 

•  As  at  May  10,  1985. 

Major  Shareholders  —  As  at  May  10,  1985,  Cadco 
Enterprises  held  18.4%  and  Initial  Developers  Limited  owned 
27.6%  of  the  co.'s  o/s  com.  shares. 

Wholly-Owned  Subsidiary  —  CMU  Industries,  Inc.  —  Owns 
oil  and  gas  properties  in  Texas. 

Auditor  —  M.  W.  Angus,  C.A. 

C.124 

Cominco  Ltd. 

Exec.  &  Head  Off.  —  2300,  200  Granville  St.,  Vancouver,  B.C. 
V6C  2R2.  Telephone  —  (604)  682-0611.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Toronto,  Montreal,  Vancouver,  Calgary  (com.  &  A 
&  D  pref),  Winnipeg  (A  &  D  pref.  only),  Saint  John  (com.  only),  and 
Halifax  (D  pref.  only).  Bank  of  Montreal  Trust  Co.,  New  York  (com. 
shs  ).  Listed  —  CLT:  M,  T,  V  (com.  &  A  &  D  pref  );  A  (com.  only). 

Company  —  (Can.  1906).  Cominco  produces  zinc  and  lead, 
with  major  operations  in  8  countries;  silver,  gold,  copper,  tin, 
cadmium,  bismuth,  indium,  diamonds,  coal,  steel  products, 
fabricated  metals,  high-purity  metals,  compound  semiconductor 
materials  and  components  for  the  electronics  industry. 

Co.  is  also  an  important  producer  of  chemical  fertilizers 
(Elephant  brand)  in  Canada  and  U  S.  Products  incl.  ammonia, 
urea,  urea  sulphur,  ammonium  nitrate,  ammonium  phospate, 
ammonium  sulphate  and  potash.  Cominco  also  produces 
sulphuric  acid  and  sulphur  dioxide. 

Research  carried  out  through  product  research  centre  at 
Sheridan  Park,  Ont.  and  technical  research  centre  at  Trail,  B.C. 
The  Electronic  Materials  Division  operates  production  and 
research  facilities  at  Trail,  B.C.  and  Spokane.  Wash  to  produce 
precision  fabricated  metal  parts  and  electronic  components  for 
communications  equipment. 

In  Apr.  1985,  co.  announced  a  realignment  of  its  business  into 

Cominco  Chemicals  &  Fertilizers  and  Cominco  Metals 

divisions. 

Co.  on  June  12,  1985,  entered  into  a  jt. -venture  with 

The  Alberta  Energy  Company  Limited  (which  see)  to  construct 
and  operate  a  350,000  tonne  per  year  anhydrous  ammonia  plant. 
Joffre  area,  Alta.  In  addition,  the  jt.  venture  incl.  expansion  of  the 
urea  facilities  at  Carseland  which  will  incr.  prod,  by  1 10,000  tons 
per  yr. 

In  Jan.  1986,  the  co.  and  Lomex  Mining  Corporation  (which 
see)  agreed  to  combine  their  Highland  Valley  area  copper  mines 
and  mills,  with  the  co.  maintaining  a  55%  int.  in  the  jt-venture.  Co. 
also  wrote  down  its  investment  in  Pine  Point  Mines  Ltd.  and 
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Vestgron  Mines  Ltd.  (both  of  which  see),  by  $36,000,000  and 
sold  a  part  of  Pine  Point  Mines  for  an  extraordinary  gain  of 
$9,400,000. 

The  co„  in  early  1986,  sold  its  40%  int.  in  Fording  Coal  Limited 
to  Canadian  Pacific  Limited  (both  of  which  see). for 
$87,000,000,  resulting  in  an  extraordinary  gain  of  $42,000,000. 
The  co.  also  announced  it  is  planning  to  sell  its  producing  Con 
gold  mine  in  Yellowknife,  N.W.T. 

Capital  expenditures  were  $128,100,000  in  1985,  compared 
with  $122,900,000  in  1984. 

Plants 

Company's  metallurgical  plants  at  Trail,  B.C.,  treat  concen¬ 
trates  from  co.  mines  and  from  custom  shippers  to  produce 
refined  metals.  Chemical  operations  are  at  Trail,  Kimberley. 
Carseland.  and  Calgary  In  the  U.S.,  plants  at  Borger,  Texas,  and 
Beatrice  Nebraska,  are  operated  by  wholly-owned  Cominco 
American  Inc.  The  initial  Trail  plants  went  into  prod,  in  1931. 

The  principal  operating  plants  arranged  approximately  in 
metallurgical  or  chemical  processing  order  follow: 

Metals  Refining  —  The  Trail,  B.C.  refining  plant  principally 
produces  refined  lead,  zinc,  silver  and  gold.  Annual  production  ca¬ 
pacity  is  300,000  tons  of  refined  zinc  and  150  tons  of  refined  lead 

Chemicals  and  Fertilizers: 

Trail  —  Oper.  incl.  facilities  for  prod,  of  sulphuric  acid, 
ammonia;  ammonium  phosphate  and  ammonium  sulfate  fertilizers. 
Capacity  is  approx.  75,000  tons  ammonia  p.a. 

Kimberley  —  Produces  granular  ammonium  phosphate 
fertilizers  and  sulphuric  acid. 

Carseland  —  Produces  ammonia  of  which  a  portion  is  further 
processed  to  urea. 

Calgary  —  Produces  ammonia  and  ammonium  nitrate. 

Borger  —  Produces  anhydrous  ammonia  and  urea  and  delivers 
the  ammonia  to  mkts.  via  a  900-mile  pipeline..  Construction  of 
85,000-ton  urea  plant  completed  in  1980. 

Homestead  —  Located  at  Beatrice,  Neb.,  produces  ammonium 
nitrate  from  ammonia  produced  at  Borger.  In  1985,  plant 
expanded  prod,  capacity  with  start  up  of  1,550  ton  per  day  urea 
ammonium  nitrate  plant. 

California  —  Through  Lake  Minerals  Corporation,  co.  conducts 
trona  mining  operation  at  Owens  Lake. 

Power  Plants 

Cominco  obtains  the  electrical  power  for  its  Trail  and  Kimberley 
plants  from  two  hydro-electric  plants,  one  situated  on  the 
Kootenay  River,  some  25  miles  northeast  of  Trail,  and  one  on  the 
Pend-d'Oreille  River,  eight  miles  south  of  Trail.  Total  generating 
capacity  of  these  two  plants  is  504,000  kilowatts. 

In  addition  to  the  foregoing,  the  company  operates  a  power 
plant  in  Yellowknife,  N.W.T.,  primarily  to  satisfy  the  power 
requirements  of  the  Con-Rycon  gold  mine. 


Properties 

Cominco's  main  producing  properties  are  as  follows: 

Sullivan  —  Main  lead-zinc-silver  producing  property  on  Sullivan 
Hill,  Z'h  miles  north  of  Kimberley.  Fort  Steele  min.  div.,  B.C.  Ore 
treated  in  10,000  ton-per-day  concentrator  located  about  4  miles 
from  the  Sullivan  mine. 


Ore  reserves,  measured  and  indicated,  at  the  Sullivan  mines  at 

Dec.  31,  for  recent  years  follow 

Lead 

Zinc 

Silver 

Tons 

% 

% 

oz/t. 

1985 

.  36,000,000 

4.3 

6.3 

1.0 

1984 

44,000,000 

4.4 

6.3 

1.0 

1983 

47,000,000 

4.4 

6.2 

1.0 

1982 

49,000,000 

4.4 

6.1 

1.0 

1981 

.  51,000,000 

4.5 

6.0 

1.1 

Con 

—  Gold  property,  40 

els..  Yellowknife  area. 

N.W.T., 

equipped  with  650-ton  mill  which  treats  ore  both  from  the  Con 
mine  and  from  adjoining  Rycon  property.  The  deepening  of  the 
Robertson  shaft  by  810-ft.  to  6,235-ft.  was  completed  during 
1985  at  a  total  cost  of  $9,600,000. 

Ore  reserves  at  the  Con  and  Rycon  mines  for  recent  years  at 
Dec.  31  have  been  as  follows: 


Tons  Gold  oz/t. 

1985  .  1,500,000  0.40 

1984  .  1,700,000  0.42 

1983  .  1,900.000  0.44 

<982  .  2,100,000  0.47 

1981  .  2,100,000  0.49 


Valley  Mine  —  Comprises  the  producing  copper-molybdenum 
mine  of  Bethlehem  Copper  and  the  adjacent  properly  of  Valley 
Copper.  The  producing  portion  consists  of  432  els.  in  the  Highland 
Valley,  B.C.  Operations  are  by  open-pit  and  the  site  is  equipped 
with  a  20,000  ton-per  day  concentrator.  Ore  reserves  at  Dec.  31, 
1985,  were  estimated  at  608,000,000  tons  with  an  avg.  grade  of 
0.47%  copper. 

Polaris  —  Prop,  consists  of  1,121  els.  and  5  leases  on 
Cornwallis  and  Little  Cornwallis  Islands  in  the  Canadian  Arctic. 
Production  commenced  in  Feb  ,  1982.  Measured  and  indicated 
reserves  at  Dec.  31,  1985,  were  21,000,000  tons  grading  3.8% 
lead  and  14.3%  zinc  per  ton. 

Vade  —  Property  of  68,000  acres  located  at  Vade,  20  mi. 
southwest  of  Saskatoon.  Production  started  March.  1969,  in 
900,000  ton  p.a.  plant.  Mine  flooded  in  Aug.,  1970,  but  rehab,  pro¬ 
gram  undertaken  and  operations  resumed  late  1972.  In  1982  plant 
capacity  incr.  to  1,200,000  tons  p.a. 

Reserves  at  Vade  for  recent  years  at  Dec.  31  have  been  as 
follows: 


Tons  K20% 

1985  .  148,000,000  25.3 

1984  .  150,000,000  25.3 

1983  .  153,000,000  25.3 

1982  .  155,000,000  25.3 

1981  .  99,000,000  26.3 

Pinchi  Lake  —  Mercury  property  at  Pinchi  Lake,  near  Fort  St. 


James.  80  miles  northeast  of  Prince  George.  B.C.,  from  which 
52,879  flasks  of  mercury  were  produced  in  1940-44.  Production 
resumed  in  Sept.  1968  and  continued  to  July  1975  when 
suspended.  During  the  period  more  than  1,673,000  tons  were 
milled  (800  tons  daily  capacity).  Mercury  production  was  not 
stated  Reserves  at  Dec.  31,  1985,  were  est  at  1,200,000  tons 
containing  6.4  lb.  per  ton  of  mercury. 


Production 

Output  of  principal  refined  metals,  reported  for  recent  years 


follows: 

Fiscal  Zinc  Lead  Silver  Gold 

Year  Tons  Tons  oz.  oz. 

- 000’s - 

1981  .  291  160  8,440  95 

1982  .  250  160  10,338  104 

1983  .  271  165  11,451  92 

1984  303  167  11,566  130 

1985  303  132  10.759  122 

Output  of  chemicals,  fertilizers,  and  potash  as  reported  by  the 

co.  for  recent  years  follows: 

Fiscal  Chem.  &  Fert.  Potash 

Year  Tons  Tons 

1981  .  1,866,000  1,087,000 

1982  .  1,704,000  794,000 

1983  .  1,682,000  1,122,000 

1984  .  1,592,000  1,361,000 

1985  1,643,600  1,140,400 


Outside  Exploration 

Explor.  expenditures  totaled  $41,400,000  in  1985,  of  which 
explor.  at  prod,  mines  accounted  for  $7,600,000  and  investigation 
and  appraisal  of  other  mineral  props  accounted  for  $17,000,000 
The  balance  was  spent  on  general  explor. 

Projects  in  Canada  accounted  for  33%;  30%  was  spent  in  U.S.; 
and  37%  on  projects  in  Europe,  Australia.  South  America  and 
Mexico.  The  1985  explor.  program  was  concentrated  on  the 
search  for  zinc  and  gold  Programs  were  also  carried  out  on  ex¬ 
plor  for  lead,  silver,  copper,  phosphate,  diamonds,  niobium  and 
industrial  minerals.  D.d.  programs  carried  out  on  over  50 
properties  and  results  on  more  than  20  of  these  were  sufficiently 
encouraging  to  warrant  follow-up  work  in  1986.. 

The  Aley  niobium  prospect  was  explored  further  in  1985,  east 
of  Williston  Lake  in  north  central  B.C.;  further  work  incl.  d.d. 
planned  for  1986 

Extensive  programs  carried  out  on  gold  properties  in  Timmins 
area  of  Ont.;  Slave  region  of  N.W.T.;  and  Nevada  in  U  S. 

Directors  —  M  N.  Anderson,  chm  &  CEO;  W  G.  Wilson,  pres., 
J.  L.  Anderson,  pres.,  Cominco  Chemicals  &  Fertilizers, 
Vancouver;  F.  H.  Tyaack.  Hamilton;  F.  S.  Burbidge,  P.  A  Nepveu. 
W  W  Stinson,  Montreal;  H.  C.  Bentall.  D.  J.  Kelsey.  R  G.  Duthie. 
Vancouver;  R.  W  Campbell,  R.  A.  MacKimmie,  Calgary;  S.  E.  Ea¬ 
gles,  Toronto;  R.  Hougen,  Whitehorse.  N.W.T. 
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Key  Personnel  —  J.  E.  Fletcher,  sr.  v-p;  J.  Giovanetto,  W.  J. 
Robertson,  O  E.  Owens.  R.  R.  Stone,  K.  H.  Spurr,  D.  L.  Johnston, 
E.  A  Kowalenko,  P.  J.  Noakes.  B.  J.  Partridge,  all  v-p's;  J  M.  Van 
Brunt,  v-p  oper.,  Cominco  Chemicals  and  Fertilizers,  L.  F. 
Beaudoin,  sec.;  L.  D  Margerm,  treas  ;  B  Morris,  asst,  treas;  A.  D 
Miller,  compt.  &  asst  sec.;  R  P.  Taylor,  pres.,  copper;  H.  E 
Hirsch,  pres.,  electronic  materials  div.;  A.  D.  Miller,  compt.;  B.  J 
Partridge,  gen.  cousel. 

No.  of  Employees  —  9,421  at  Dec.  31.  1985. 


Author. 

unlimited 


Outstand. 


unlimited 


1,671,584  sh. 

nil 

2,000,000  sh. 
2,000,000  sh. 
65,038,288  sh. 


Capital  Stock*  — 

Pref. 

Ser.  A 

Ser.  B 

Ser.  C 

Ser.  D 
Common 

•  At  Dec.  31,  1985. 

Options  —  O/s  on  369, 150  shs.  at  prices  ranging  from  $12.23 
to  $20.33 

Capital  Changes  —  Co.  had  a  3-for-1  stock  split  effective  May 
4,  1984. 

Major  Shareholder  —  Canadian  Pacific  Enterprises  Ltd.,  a 
subsidiary  of  Canadian  Pacific  Ltd.,  holds  53%  int. 

Pref.  —  Issuable  in  series.  Non-voting  unless  divds.  in  arrears 
for  2  yr8„  when  entitled  as  a  class  to  elect  2  directors. 
Commencing  June  1,  1977,  co.  is  obliged  to  purch.  for 
cancellation  an  aggregate  of  6,667  o/s  pref.  shs  per  month  at 
mkt.  prices  not  exceeding  $25  per  sh.,  if  available. 

$2  Tax-Def.,  Exchangeable  Pref.,  Ser.  A  —  Entitled  to  cum. 
divds.  of  $2  (tax-def.)  per  sh.  p.a.  Non-redeem.  prior  to  June  f, 
1981;  then,  redeem,  at  $26.25  to  June  1,  1982,  with  prem.  deer, 
thereafter  by  25c  each  yr.  to  June  1,  1986;  thereafter  at  stated 
value.  Co.  may  at  any  time  purch.  for  cancellation  ser.  A  shs.  at  up 
to  $26.25  per  sh.  prior  to  June  1,  1981;  thereafter,  at  curr.  re- 
demp.  price.  Exchangeable  into  ser.  B  pref.  shs.  on  sh.-for-sh.  ba¬ 
sis  after  June  1,  1988,  at  holder’s  option. 

Floating  Rate  Pref.,  Ser,  C  —  Entitled  to  cum.  divd.  related  to 
bank  prime  rate  Rank  on  parity  with  the  ser.  A  &  ser  B  pref.  shs.; 
entitled  to  preference  over  the  common  shs.  Holders  may  call  for 
retraction.  Mar.  31,  1988. 

$3.25  Retract.  Pref.,  Ser.  D  —  Entitled  to  $3.25  per  sh.  p.a. 
cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Non-redeem.  prior  to  Mar 
31.  1988;  thereafter  redeem,  at  $26  to  Mar.  31,  1989;  prem.  deer. 
25c  p.a.  to  $25  after  Mar.  31,  1992.  Entitled  to  $25  plus  accr. 
divds.  in  liquid.,  etc.  Purch.  fund  to  retire  at  not  exceeding  $25, 
10,000  shs.  per  quarter  (2%  p.a.)  from  Jan.,  1983  to  Mar.,  1988; 
1%per  quarter  (4%  p.a.)  of  shs.  o/s  on  Apr.  1,  1988  commencing 
Apr.  2,  1988  Retract,  at  $25  per  sh.  on  Mar.  31,  1988,  at  holder's 
option;  exercisable  at  least  15  days  prior  to  retract,  date.  Co. 
may  elect  on  or  after  Feb.  1,  1988,  to  create  a  new  ser.  of  pref. 
shs.  into  with  the  ser.  D  shs.  would  be  conv.  sh.-for-sh. 

Common  —  One  vote  per  sh. 

Dividends  —  $2  Tax-Oef.  Ser.  A  pref.  —  Initial  divd.  of  $1.08 
per  sh.  pd.  Dec.  1,  1976;  $1  pd.  June  1,  1977;  pd.  regularly  s.a. 
since.  Floating  Rate,  Ser.  C  Pref.  —  Pd.  80c  per  sh.  in  1978, 
$1.71  in  1979,  $2.11  in  1980,  $2.20  in  1981  and  $2.64  in  1982. 


$3.25  Pref.,  Ser.  D  —  Initial  82.14c  per  sh.  pd.  Jan.  1,  1983; 
81  Wc  pd.  Apr.  1,  1983  and  regularly  quarterly  since.  Com.  — 
Quarterly  divd.  omitted  in  March.  1986,  otherwise  pd  each  yr. 
since  1906  (except  1909-12  and  1921-22).  Rate  was  16c  per  sh. 
p.a..  estab.  with  quarterly  divd.  of  4C  per  sh.  pd.  June  29  (first  fol¬ 
lowing  3-for-1  split)  and  Sept.  28.  1984.  Prior  rate  of  40c  per  sh. 
p.a.  pay  quarterly,  estab  with  pay  of  fOc  per  sh.  pd.  Dec.  20. 
1982.  Divds.  pd.  on  com.  shs.  in  recent  yrs.  as  follows: 


1976 

.  2.00 

1981  . 

4.10 

1977 

.  2.30 

1982 

.  1.30 

1978 

.  2.00 

1983 

0.40 

1978 

4  75 

1984 

.  0.22 

1980 

$4  40 

1985 

0.16 

Long-Term  Debt 

O/aat  Dec.  31,  1985,  $716,017,000,  inci.  $41,579,000 due  in  1 
yr.  Payment  required  on  l-t  debt  as  follows:  1987,  $1 17,830,000; 
1988,  $76,432.0900;  1989,  $71,445,000  and  1990,  $86,461,000. 
Net  amt.  comprised: 

814%  S.F.  Debentures  —  Dated  Apr.  15,  1971;  due  Apr.  15. 
1991.  Int.  Apr  and  Oct.  15.  Author  and  iss.  $65,000,000;  o/s 
Dec.  31,  1985,  $47,150,000 

Redeem  at  t08  to  Apr  15,  1972,  incl.;  thereafter  premium  de¬ 
creasing  0.45  of  1%  p.a.  to  Apr.  15.  1982,  incl.;  thereafter  at  par, 
plus  accr.  int.  in  each  case  S.f.  to  retire  $  1 .625,000  in  each  of  the 


years  1977  to  1990  incl.  Optional  s.f.  to  retire  a  maximum  of 
$1,868,000  in  each  of  the  above  years. 

Trustee  —  Royal  Trust  Co. 

10%%  S.  F.  Debentures  —  Dated  Feb.  13,  1975;  due  Feb.  15, 
1995.  Int.  Feb.  and  Aug.  15.  Author.  &  iss.  $60,000,000;  o/s  Dec. 
31.  1965,  $39,859,000. 

Redeem,  at  110.875  to  Feb.  15,  1976,  and  at  110.20  to  Feb. 
15,  1977;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to  Feb.  15,  1993; 
thereafter  at  par.  Non  redeem,  prior  to  Feb.  15,  1990,  for 
refunding  at  int.  less  than  10%%  p.a.  S.f.  to  retire  $3,000,000  on 
Feb.  15,  1981-94,  incl.  Optional  s.f.  to  retire  $600,000  p.a.  in 
1981-94,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $46,586,000 
(US$33,335,000)  in  10%  serial  notes,  due  1987-96; 
$430,000,000  in  co.  bank  loans  due  1987-94;  $65,000,000  in 
debt  of  West  Kootenay  Power  and  Light;  and  $45,243,000  in  debt 
of  other  cos. 

Principal  Subsidiaries  and  Associates 

Aberfoyle  Ltd  —  Holds  90%  int.  in  the  prod.  Que.  River  lead- 
zinc  mine  in  Tasmania.  Prod,  of  ore  totaled  285,400  tons  in  1985 
compared  with  218,000  tons  in  1984.  At  the  Hellyer  zinc-lead-sil- 
ver  sulphide  discovery,  three  km.  north  of  Que.  River,  where 
18,000,000  tons  of  ore  were  previously  indentified,  work  on  a 
4,000-ft.  adit  reached  the  mid-point  at  yr.  end.  The  nearby 
Cleveland  tin  mill,  which  the  co.  oper.,  is  being  converted  to  a  trial 
milling  facility  for  the  Hellyer  ore,  and  was  to  be  ready  for  testing 
in  mid- 1986.  Co  also  oper.  the  Ardlethan  tin  mine  in  New  South 
Wales.  In  Jan.  1986,  Aberfoyle  announced  a  jt.  venture  gold 
project  near  Kalgoorlie  in  western  Australia. 

The  Canada  Metal  Company  Limited  —  Toronto,  Ont.  50% 
owned  Produces  wide  range  of  metal  products.  Branches 
operated  from  Que.,  Ont.,  Man.,  Alta.,  and  B.C. 

Carter  Chem  Ltd.,  Montreal  is  the  princial  manufacturer  in 
Canada  of  lead  chemicals. 

Cominco  American  Incorporated  —  Spokane,  Wash.  Wholly- 
owned.  Holds  extensive  phosphate  reserves  in  Montana. 
Produces  and  ships  phosphate  rock  from  the  Warm  Springs 
mine  at  Garrison,  Montana  to  Kimberley,  B.C.  fertilizer  plant.  Also 
owns  50%  int.  and  operates  the  Magmont  lead  mine  near  Salem, 
Missouri,  equipped  with  a  70,000-ton  per  annum  concentrator. 
Cominco  American  has  a  76%  int.  in  the  Buckhorn  heap  leach 
mine  in  Eureka  cty.,  Nev.  A  major  drilling  program  beyond  the  lim¬ 
its  of  known  deposits  was  started  in  1985.  Co.  also  produces  high 
purity  metal  preforms  for  electronic  industry  at  Spokane,  Wash.; 
manufactures,  warehouses,  mixes  and  markets  fertilizer  from 
plant  at  Beatrice,  Neb.;  operates  a  1 ,000-ton-per-day  anhydrous 
ammonia  plant  at  Borger,  Tex ;  an  urea  plant,  adjacent  to  the 
Borger  plant  commenced  prod,  late  1980,  prod,  both  feed  and  fer¬ 
tilizer-grade  urea. 

Co.  markets  Cominco's  refined  lead  and  zinc  and  fertilizers  in 
the  U  S.  and  is  the  U  S.  exploration  arm  for  Cominco. 

Cominco  Electronic  Materials  Inc.  —  Spokane,  Wash. 
Wholly  owned.  Subsid.  of  Cominco  American,  this  co.  produces 
precision  fabricated  metal  parts,  bonding  wire  and  ribbon  and 
sputtering  targets. 

Cominco  Engineering  Services  Ltd.  —  Trail,  B.C.:  Formed  in 
1982  to  sell  the  engineering  and  management  expertise  gained  in 
development  of  Cominco's  operations.  An  office  was  opened  in 
Calgary  in  1984. 

Cominco  Europe  Limited  —  London.  Eng.  Wholly-owned.  Co. 
is  responsible  for  all  Cominco's  interests  in  Europe. 

Cominco  Holdings  N.V.  —  Amsterdam,  The  Netherlands, 
wholly-owned. 

Cominco  (U.K.)  Ltd.  —  London,  Eng.Wholly-owned.  Markets 
Cominco  metal  products  in  U.K. 

Exploraclon  Miners  Internaclonal  Espana  S.A.  (Exmlnesa) 
—  48%  int.  Holds  the  Rubiales  zinc-lead  mine  in  northern  Spain 
and  is  engaged  in  exploration  elsewhere  in  Spain.  Rubiales  mine 
estimated  to  contain  12,300,000  tons  grading  1.1%  lead,  6.8% 
zinc  and  0.4  oz.  silver  per  ton.  Production  started  in  mid- 1978.  Co. 
is  devel.  the  Troya  zinc-lead-zinc  mine  and  building  a  concentrator 
in  the  province  of  Guipuzcoa.  Annual  mill  capacity  will  be  330,000 
tons  of  ore  a  yr.  with  prod,  expected  to  begin  in  1987.  Total  cost  is 
$35,000,000. 

Mitsubishi  Cominco  Smelting  Company  Limited  —  45%  int. 
Operates  40,000-ton  p.a.  lead  smelter  at  Tokyo.  Japan.  Lead 
concentrates  purchased  from  Pine  Point  Mines. 

Panarctic  Oils  Ltd.  —  Cominco  has  6.9%  int. 

Vastgron  Mines  Limited  —  Cominco  manages  and  has  63% 
int. 
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Greenex  A/S  —  Maarmorilik,  Greenland,  co.  has  63%  ini. 

West  Kootenay  Power  &  Light  Company  Limited  — 
Cominco  owns  all  com.  and  30%  of  pref.  shs.  of  this  co.,  which  op¬ 
erates  hydro-electric  power  plants  for  Cominco. 

Western  Canada  Steel  Limited  —  Vancouver,  B.C.  Wholly- 
owned.  Operates  steel  plant  at  Vancouver  with  capacity  of 
175,000  tons  p.a.  of  steel  ingots,  from  which  rolled  steel  products 
and  industrial  fasteners  manufactured  Production  totaled  84,100 
tons  in  1985.  Also  owns  reinforcing  bar  plant  at  Calgary,  Alta 
which  operated  at  near  capacity  in  1985  producing  76,700  tons.  A 
51%  int.  held  in  Hawaiian  Western  Steel  Ltd.  of  Honolulu,  which 
operated  at  one-half  capacity  in  1985  with  prod,  of  18,000  tons, 
was  temporarily  closed  in  1985,  due  to  a  labour  dispute  in  the  Ha¬ 
waiian  construction  industry. 

Auditors  —  Thorne  Riddell,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue  . 

1,461,121 

1,585,498 

Deprec.  &  amort.,  etc . 

120,266 

115,637 

Interest  charges 

88,676 

91,939 

Income  tax  provision  . 

(44,763) 

(5.166) 

Equity  income  . 

9,726 

14,053 

Net  income,  operations 

d70,61 1 

18,957 

Extraordinary  items  .  . 

d26,609 

5,222 

Net  income 

d97,220 

24,179 

Earnings  per  com.  share: 

On  net  income,  oper.  . . 

d$1.30 

$0.09 

On  net  income  . 

d$1.71 

$0.17 

$000 - 

Cash  &  equivalent 

16,002 

13,474 

Inventories . 

343.378 

343,874 

Investments 

102,329 

96,598 

Fixed  assets,  net 

1,010,724 

1,054,064 

Total  assets 

2,055,854 

2,100,240 

Current  liabilities  . 

503,882 

440,530 

Long-term  debt,  net 

674,438 

617,153 

Shareholders'  equity  . 

773,787 

876,523 

Working  capital 

84,156 

159,844 

Cash  flow 

d8 1,090 

d57,089 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh  e 

1985  $1,461,121,000 

d$70, 6 11,000 

d$  1 .30 

1984  1,589,758,000 

18,957,000 

0.09 

1983  .  1,379,323,000 

d39,325,000 

dO. 87 

1982  .  1,240,660,000 

d49,303,000 

dl.05 

1981  .  1,436,825,000 

64,710,000 

1.02 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  to  reflect  3-for-1  stock  split,  May  4, 
1984. 
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Commerce  —  UD  Inc. 

Mailing  Address  —  P.O.  Box  51,  Commerce  Court  Postal 
Stn.,  Toronto,  Ont.  M5L  1B9.  Executive  Off.  —  750  Lawrence 
Ave.  W.,  West  Tower  6th  fl.,  North  York,  Ont.  Telephone 
—  (416)  784-6325. 

Company  —  (Can.  1937;  continuance,  1980).  Engaged  in 
industrial  financing  through  conditional  sales  contracts  &  leasing. 

Directors  —  C.  J.  Shirley,  chm.;  J.  E.  Wightman,  pres.;  J.  R. 
McSherry,  C.  N.  Phipps,  Toronto. 

Key  Personnel  —  C.  V.  Laban,  sec ,-treas.;  J.  0.  Haddow,  0.  K. 
Morrison,  J.  C.  Butler,  v-p's. 

Capital  Stocke  —  Author.  Outstand. 

Cl.  A  unlimited  1,400,000  sh. 

Cl.  B  unlimited  1,200,000  sh. 

e  At  Oct.  31,  1985 

Cl.  B  —  Non-cum.;  non-voting;  non-redeem.  Entitled  to  receive 
same  dividends  per  sh.  as  pd.  on  com.  Convertible  into  com.  sh. 
for  sh. 

Capital  Stock  Changes  —  In  1981,  pref.  and  com.  shs.  were 
reclassified  as  cl.  B  and  A  shs.,  respectively.  In  1983,  author, 
capital  was  increased  to  unlimited  cl.  A  &  B  shs. 

Major  Shareholder  —  Canadian  Imperial  Bank  of  Commerce 
holds  100%  of  o/s  shs. 


Long-Term  Debt 

Sr.  Secured  Notes; 

Trustee  (all  series)  —  National  Trust  Company. 

8%,  Series  5  —  Dated  Mar  1,  1973;  due  Mar  1,  1987,  was 
prepay  on  Mar  1,  1979,  at  holder's  option  exer.  between  Mar.  1, 
and  Sept.  1,  1978  Int.  Mar.  and  Sept.  1.  at  7)4%  p.a.  to  Mar  1, 
1979,  and  at  8%  p.a.  thereafter.  Author ,  and  iss  $15,000,000; 
o/s  at  Dec.  31,  1985,  $1,325,000. 

Redeem  after  Mar  1,  1979,  at  108  to  Feb  29,  1980;  prem 
deer,  by  1.60%  p  a.  to  101.60  to  Feb.  29,  1984;  thereafter  at  par 
Not  redeem,  prior  to  Mar  1,  1984,  for  refunding  at  an  int.  cost  of 
less  than  8%  p.a.  S.f.  to  retire  each  Mar.  1.  1980-86,  4%  of  princ. 
amt.  o/s  on  Mar.  1,  1979. 

9%,  Series  6  —  Dated  Feb.  15,  1974;  due  Feb  15,  1994,  was 
prepayable  on  Feb.  15,  1980  at  holder's  option  exer  between 
Feb.  15,  1979  and  Aug.  15,  1979.  Int.  Feb.  and  Aug.  15.  Author.,  & 
iss.  $12,000,000;  o/s  Dec.  31,  1985,  $770,000. 

Redeem,  afler  Feb.  15,  1980  at  109  to  Feb.  14,  1981;  then  at 
108.50  to  and  incl.  Feb.  15,  1982;  premium  then  decreasing  by 
0.75%  p.a.  to  104  to  Feb.  14,  1987;  thereafter,  premium 
decreasing  1%  each  year  to  Feb.  14,  1991;  thereafter  at  par;  for 
s.f.  at  par.  Not  redeem,  prior  to  Feb.  15,  1989,  for  refunding  at  an 
int.  cost  of  less  than  9%  p.a.  S.f.  to  retire,  each  Feb.  15.  1981-93, 
4%  of  princ.  amt.  o/s  on  Feb.  15,  1980. 

9%%,  Series  7  —  Dated  Mar.  25.  1975;  due  Mar  25,  1987, 
was  prepay,  on  Mar.  25.  1981  at  holder's  option  exer  between 
Mar.  25,  1980  and  Sept.  25.  1980.  Int.  Mar.  and  Sept.  25.  Author , 
and  iss.,  $15,000,000;  o/s  at  Dec.  31,  1985,  $3,272,000. 

Redeem,  after  Mar.  24.  1981  at  104  to  Mar.  25.  1982; 
thereafter  deer,  at  1%  p.a.  to  Mar  25,  1985;  thereafter  at  par. 
Non-redeem.  for  refunding  at  int.  cost  of  less  than  9)4%  p.a.  Co.  to 
purch.  $600,000  princ.  amt.  p.a.  on  Mar.  25,  1975-80  incl.;  and  4% 
of  princ.  amt.  o/s  on  Mar.  25,  1981  p.a.  on  Mar.  25,  1981-86,  incl. 

10)4%,  Series  8  —  Dated  Mar.  1,  1976;  due  Mar.  1,  1988,  or 
prepayable  at  holder's  option  on  Mar.  1,  1982  if  exer.  between 
Mar.  1,  1981  and  Sept.  1,  1981.  Int.  Mar  and  Sept.  1.  Author.,  iss 
$20,000,000;  o/s  Dec.  31.  1985,  $2,808,000. 

Redeem  from  Mar.  1.  1982  at  105.25;  after  Mar.  1,  1983  at 
104.38;  Mar.  1,  1984  at  103.50;  Mar.  1,  1985  at  102.63;  Mar.  1, 
1986  at  101.75  and  Mar.  1,  1987  at  100.88.  Not  redeem,  for  re¬ 
funding  at  an  int.  cost  of  less  than  10)4%  p.a.  Purchase  fund  to  re¬ 
tire  aggregate  of  $800,000  betweeen  Mar  1,  1976  and  Mar.  1, 
1982;  thereafter  to  Mar.  1,  1988,  sufficient  to  retire  4%  of  the  prin¬ 
cipal  amount  of  Series  8  Notes  o/s  at  close  of  business  Mar.  t, 
1982. 

Jr.  Secured  Debentures:  Trustee  (all  series)  —  Central  Trust 

Co. 

8) 4%,  Series  C  —  Dated  Feb.  15,  1972;  due  Feb.  15,  1992, 
was  prepayable  on  Feb.  15.  1978,  at  holder's  option  exercisable 
between  Feb.  15  and  Aug.  15,  1977.  Int.  Feb.  and  Aug.  15,  at 
7)4%  p.a.  to  Feb.  15,  1978;  8)4%  p.a.  thereafter.  Author,  and  iss. 
$5,000,000;  o/s  at  Dec.  31,  1985,  $576,000. 

Redeemable  at  108.25  prior  to  Feb.  15,  1978,  in  whole  but  not 
in  part;  thereafter  in  whole  or  in  part  at  107.15  to  Feb.  15,  1979; 
premium  decreasing  by  0.60  of  1%  p.a.  thereafter  to  100.55  at 
Feb.  15,  1990;  thereafter  at  par. 

Purchase  fund  to  retire  $75,000  in  the  6  mos.  ended  Aug.  15, 
1972,  and  each  6  mos.  thereafter  to  and  incl.  the  6  mos.  ended 
Feb.  15,  1978,  then  1)4 %  of  principal  0/8  on  Feb.  15,  1978  and 
each  6  mos.  thereafter  to  and  incl.  the  6  mos.  ended  Feb.  15. 
1992. 

11%,  Series  E  —  Dated  Sept.  24,  1976;  due  Sept.  24,  1991  or 
prepayable  Sept.  24,  1982  at  holder's  option  after  Sept.  24.  1981 
and  prior  to  Mar.  24,  1982.  Author.,  iss.  $10,000,000;  o/s  at  Dec. 
31.  1985,  $2,102,000. 

Redeemable  at  106%  in  12  months  beginning  Sept.  24,  1982; 
thereafter  decreasing  0.75%  p.a.  to  Sept.  24,  1990;  thereafter  at 
par.  Purchase  fund  to  retire  aggregate  of  $400,000  between 
Sept.  24,  1976  and  Sept.  24.  1982;  thereafter  to  Sept.  24,  1991 
sufficient  to  retire  4%  of  principal  amount  of  Series  E  debs,  o/s  at 
close  of  business  Sept.  24.  1982 

Previous  Long-Term  Debt  —  6)4%  Ser.  A  Jr.  Sec.  Debs.  — 
Dated  Feb.  15,  1966;  due  Feb  15,  1981.  Author  &  iss. 
$2,500,000.  Retired  at  maturity. 

Trustee  —  Crown  Trust  Co. 

9) 4%  Ser.  B  Jr.  Secured  Debs.  —  Dated  Aug.  15.  1970:  due 
Aug.  15.  1980  Author.  &  Iss.,  $3,000,000  Retired  at  maturity 

Trustee  —  Crown  Trust  Co. 

9%  Ser.  3  Sr.  Secured  Notes  —  Dated  Sept.  30,  1969;  due 
Sept.  30,  1974.  Author.  &  iss.  $6,000,000  Retired  at  maturity. 
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Auditors  —  Clarkson  Gordon,  and  Peat  Marwick  Mitchell  & 
Co.,  both  ot  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000 

Revenue  . 

2,469 

3,449 

Deprec.  &  amort ,  etc . 

36 

52 

Interest  charges 

1,127 

1,883 

Income  tax  provision  . . . .  , 

538 

357 

Net  Income,  operations 

496 

330 

Extraordinary  items  . 

538 

357 

Net  income 

1,034 

687 

Earnings  per  Cl.  A  &  B  sh. 

$n.a. 

$n.a. 

-  $000 

Cash  &  equivalent  . 

18,112 

6,439 

Receivables 

5,905 

17,658 

Total  assets 

24,109 

24,224 

Current  liabilities 

682 

854 

Long-term  debt,  net 

10,853 

11,072 

Shareholders'  equity 

12,203 

11,169 

Cash  flow 

519 

355 

C.126 

Commercial  Financial  Corporation  Limited 

Head  Oft.  —  500,  95  King  St.  E„  Toronto,  Ont.  M5C  1G4.  Tele¬ 
phone  —  (416)  366-7321.  Trans.  Agent  —  National  Trust  Co., 
Toronto.  Listed  —  CMF:  T. 

Company  —  (Ont.  1934;  amalg.  1982).  Primarily  a  holding  co. 
which,  through  subsids.,  is  active  as  a  diversified  financial 
services  oper.  through  subsids.  Services  include  trust,  lease 
financing,  and  annuity  contracts. 

In  July  1985,  co.  formed  Annuity  Life  Insurance  Company  which, 
when  licensed,  will  issue  single  premium  immediate  annuity 
contracts. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

9,165 

4,060 

Deprec.  *  amort.,  etc . 

229 

245 

Interest  charges 

4,508 

1,500 

Income  tax  provision . 

280 

184 

Equity  income 

Net  income,  operations 

4,369 

492 

Extraordinary  items 

280 

172 

Net  income 

4,649 

664 

Earnings  per  com.  share 

On  net  income,  oper . 

$0.79 

$0.09 

On  net  income  . 

$0.83 

$0.12 

- $000  - 

Cash  &  equivalent . 

16.286 

19,040 

Finance  receivable  . 

24,079 

18,043 

Mtges.  &  loans 

21,126 

966 

Real  Estate  . 

6.441 

Total  assets 

63,954 

46,546 

Bank  loans  &  QIC’s 

46,173 

25,797 

Mtges  pay  . 

2,750 

Shareholders'  equity  . 

16,705 

17,088 

Cash  flow 

961 

716 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $9,165,398 

$4,369,442 

$0.79 

1984  4,059,765 

492,231 

0.09 

1982  .  2,102,901 

d  102,280 

dO. 03 

1981  .  3,543,000 

458,000 

0.26 

•  As  originally  reported  by  the 

company. 

Directors  —  N.  F.  Petersen,  chm.,  F.  R.  Hewett,  pres.;  C.  F. 
Petersen,  v-p;  W.  L.  Henderson,  v-p,  fin.;  J.  McCreadie;  J.  W. 
Blaney,  M.  J.  Burfield.  J.  D.  Chaplin,  D.  Haldenby. 

Key  Personnel  —  M.  D.  Martin,  cont.  &  asst,  sec.,  F.  C. 
Beveridge,  sec. 

Capital  Stock  — e  Author.  Outstand.  Par 

Cl.  A,  ser.  1  unlimited  158,750  sh.  n.p.v. 

Common  unlimited  4,095,708  sh.  n.p.v. 

e  At  Dec.  31,  1985,  and  prior  to  iss.  in  March  1986  (see 
Changes  in  Capital  Stock). 

Class  A  —  Iss.  in  ser.  Conv.  into  com.  shs.  on  basis  of  4  com.  per 
1  cl.  A  ser.  1  sh.  to  Aug.  31,  1990;  and  thereafter  2.86  com.  per  1 
cl.  A  ser  1  sh.  to  Aug.  31,  1992.  Non-voting. 

Common  —  One  vote  per  sh. 

Options  —  0/8  at  Dec.  31,  1985,  209,000  employee  stock 
options  at  $4.10  per  com.  shs.  to  May  28.  1990;  and  148,800 
employee  stk.  options  at  $4.25  per  com  sh.  to  Feb  25,  1991. 

Warrants  —  O/s  at  Dec.  31,  1985,  50,000  wts.  entitling  the 
holder  to  purch.  com.  shs.  at  $5  per  sh.  to  Dec.  31,  1988. 

Changas  In  Capital  Stock  —  In  Mar.  1986,  co.  filed  first 
preliminary  prospectus  with  the  Ont.  Securities  Commission  for  an 
offering  of  units,  each  unit  consisting  of  2  com.  shs.  and  one  sh. 
purch.  wt.  Concurrently,  a  328,815  unit  private  placement  was 
made  to  existing  shldrs 

Maior  Shareholder  —  Investors  Finance  Corp.  holds  approx. 
39%  of  o/a  com.  shs. 

Dividends  —  Common  —  Divds.  of  7c  pd.  in  Apr.  1986;  5C  pd. 
in  June  1985  and  7c  in  Dec.  1985;  during  1984,  4C  pd.  in  March, 
3c  in  July  and  4C  in  Dec.;  14c  pd.  in  May  1983;  3C  pd.  on  June  30, 
Aug.  19  and  Dec.  31  in  1982.  Prev.  6C  per  sh.  pd.  in  1981.  Divds. 
pd.  in  recent  fiscal  yrs.  as  follows: 


1976* 

$0.16+*0  04 

1981  . 

$0.06 

1977# 

•0  02 

1982 

0.09 

1978 

nil 

1983 

0.14 

1979 

0.06 

1984 

.  0.11 

1980 

.  0.05 

19850 

.  0.12 

e  Tax-deferred. 

□  Capital  divd.  (non-taxable  to  shldr.) 


Wholly-Owned  Subsidiaries  —  Wellington  Trust  Co.; 
Annuity  Ufe  Insurance  Co.;  Canada  Financial  Services  Ltd. 

Wholly-Owned  Non-Consolldated  Subsidiary  —  Nowco 
Developments  Inc. 

Auditors  —  Peat,  Marwick.  Mitchell  &  Co.,  Toronto. 


C.127 

Communications  Radiomutuel  Inc. 

Head  Off.  —  1717  Dorchester  Blvd.  E.,  Montreal,  Que.  H2L 
4E8.  Telephone  —  (514)  527-4311.  Trans.  Agent  —  Montreal 
Trust  Co.,  Montreal.  Listed  —  CRQ:  M. 

Company  —  (Can.  1985  amalg  ).  A  holding  co.  which 
operates,  through  a  subsid.,  6  French  language  radio  stations, 
namely:  CJMA-AM  and  CKMF-FM  in  Montreal,  CJRP-AM  and 
CHIK-AM  in  Quebec  City,  CJTR-AM  in  Trois-Rivieres  and  CJRC- 
AM  in  Gatineau.  Co.  also  operates  the  Radiomutuel  network 
which  consists  of  the  4  AM  radio  stations  of  the  co.  and  12  inde¬ 
pendent  AM  radio  stations. 

In  Sept.  1985,  co.  made  an  initial  public  offering  of  2,400,000  cl. 
A  subord  shs.  at  $5  per  sh.. 

Directors  —  N.  Beauchamp,  chm.,  pres  &  CEO,  lie  des 
Soeurs,  Que.;  P.  E.  Beaulne,  exec,  v-p;  D.  Crevier,  P.  Martin,  R.  J. 
Renaud,  Montreal;  H.  R.  Marleau,  Toronto;  C.  Sirois,  Charlesborg, 
Que. 

Key  Personnel  —  M.  Arpin,  v-p  &  sec.;  R.  Briere,  v-p, 
programming;  A.  Gagnon,  v-p,  opers.;  Y.  Guerard,  v-p  S  gen.  mgr.; 
R.  Leonard,  v-p,  sales  Mutuelcom  div.;  G.  Rossi,  v-p,  fin.  &  treas. 

No.  ot  Employees  —  Approx.  275. 


Capital  Stock  — 

Author. 

Outstand.* 

Cl.  B 

unlimited 

2,080,001  sh. 

Cl.  C 

unlimited 

2.080,516  sh. 

Cl.  D 

unlimited 

2,080,516  sh. 

Cl.  E 

unlimited 

nil 

Subord.  A 

unlimited 

2,400,000  sh. 

e  Following  public  iss.  of  2,400,000  subord.  cl.  A  shs.  in  Sept., 
1985. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  130170  Canada  Inc.,  owned  jointly  by  N. 
Beauchamp  and  P.  E.  Beaulne,  held  45%  int. 

Wholly-Owned  Subsidiary  —  Radiomutuel  Inc. 

Current  Financial  Position  —  For  the  12  wks.  ended  Nov.  24, 
1985,  net  income  operations  of  $158,000  or  3c  per  sh  were 
earned  from  revenues  of  $4,699,000.  An  extraordinary  gain  of 
$293,000  or  5c  per  sh.  was  attained  from  income  tax  recovery 
and  the  sale  of  rights  in  film  cos.  Working  capital  for  the  period 
incr.  $857,000  to  stand  at  $620,000. 
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C.128 

Compu-Home  Systems  International  Inc. 

Head  Off.  —  906,  101  Richmond  St.  W.,  Toronto,  Ontario.  M5H 
1 T 1 .  Telephone  —  (416)  364-9126.  Trans.  Agent  —  National 
Trust  Company  of  Canada.  Listed  —  CPH:  T. 

Company  —  (Ont.  1976).  Engaged  in  devel.  and  mktg.  of 
computerized,  integrated,  environmental  and  security  control 
system  under  brand  name  "Tomorrow  House". 

In  March,  1985,  co.  iss.  1,000,000  units  comprising  one  com. 
sh.  and  one  sh.  purch.  wt.  at  $1.25  per  unit.  Each  two  wts.  entitle 
the  holder  to  purch.  one  com.  sh.  at  $1.35  to  Feb.  27,  1987  when 
wts.  expire. 

Directors  —  J.  A.  Goldberg,  pres.,  Everett,  Washington; 
S.  Rosenthal,  v-p,  mktg.,  Walnut  Creek,  Calif.;  I.  Singer,  sec., 
Toronto;  M.  Goldberg,  J.  M.  Houghton. 

Key  Personnel  —  J.  Frederick,  treas.,  Oakville. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  238,000  sh. 

Common  unlimited  4,372,501  sh. 

Pref.  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.  Privately 
held. 

Com.  —  Voting  stk. 

Current  Fincancial  Position  —  At  Dec.  31,  1985,  co.  had  total 
assets  of  $1,570,000,  and  working  capital  of  $373,000. 


C.129 

Computalog  Gearhart  Ltd. 

Head  Off.  —  800,  600-6th  Ave.  S.W.,  Calgary.  Alta.  T2P 
0S5.  Telephone  —  (403)  265-6060.  Trans.  Agent  —  National 
Trust  Co.,  Calgary,  Vancouver,  Winnipeg,  Toronto.  Listed  — 
CGH:  T. 

Company  —  (Can.  1980;  Alta.  1979  amalg.).  Provides  wireline 
logging  and  perforating  and  directional  services  to  the  oil  and  gas 
industry.  Co.  operates  a  fleet  of  wireline  and  directional  service 
units  which  are  located  in  23  field  stations  in  Alta.,  B.C.,  Sask., 
Man.,  Ont.,  N.S.,  and  N.W.T.  A  mfg.  facility  is  maintained  in 
Calgary. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

97,483 

73,294 

Deprec.  &  amort.,  etc . 

9.162 

7,117 

Interest  charges 

248 

569 

Income  tax  provision 

11,500 

10,280 

Equity  income 

d74 

Net  income,  operations 

12,519 

11,537 

Extraordinary  items 

765 

Net  income 

12,519 

12,302 

Earnings  per  com.  share; 

On  net  income,  oper . 

$0.70 

$0.65 

On  net  income  . 

$0.70 

$0.69 

- $000  - 

Cash  &  equivalent 

16,898 

Inventories 

11,059 

6,701 

Investments 

3,225 

Fixed  assets,  net 

51,162 

30,775 

Total  assets 

92,431 

71,312 

Current  liabilities 

26,414 

18,665 

Long-term  debt,  net  . 

Shareholders'  equity 

62,791 

49,939 

Working  capital 

11,092 

21,008 

Cash  flow 

21,773 

18,821 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh.a 

19860  ..  29,351,000 

3,762,000 

0.19 

1985  97,483,000 

12,519,000 

0.70 

1983  73,294,000 

11,537,000 

0.655 

1983  47,757,000 

5,144,000 

0.305 

1982  31.898,000 

2,883,000 

0.18 

1981  .  28.904,000 

2,101,000 

0.135 

•  As  originally  reported  by  the 

company. 

■  Adjusted  for  2-for-1  split,  Auo  ,  1985. 
□  3  mos.  ended  Mar.  31,  19L 


In  May  1985,  co.  purch.  the  assets  of  Drill  Rite  Industries,  a 
div.  of  Dlgitech  Services  Ltd.,  and  D.O.C.  Canada  Ltd.  In  Sept. 
1985,  co.  acquired  the  assets  of  Bear  Tools  from  Westcan 
Resources  Ltd.  Opers.  were  amalg.  under  the  name  of  DrilFRIte 
Industries  (1985)  Ltd. 

In  June  1985,  the  co.  acquired  from  Dome  Petroleum  Ltd.,  its 
33%  int.  in  GEOTECHnical  Resources  Ltd. 

In  Mar  1986,  the  co.  purch.  the  assets  of  Petty-Ray 
Geophysical,  a  div.  of  Geosource,  Inc. 

Directors  —  W.  A.  Dawson,  pres.  &  CEO,  Calgary.  Alta.;  M. 
Gearhart,  R.  Bailey,  Fort  Worth,  Texas;  K.  B  Potter,  sec.;  S.  P. 
Shouldice,  T.  M  Hanlon  Calgary,  Alta.. 

Key  Personnel  —  G.  M.  Hillis,  exec,  v-p;  J.  K.  Norrie,  v-p,  fin. 
No.  of  Employees  —  625  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  sh.  nil  sh. 

Jr.  Pref.  unlimited  sh.  nil  sh. 

Common  e  unlimited  sh.  18,009,210  sh. 

e  At  Dec.  31,  1985,  550,000  shs.  were  reserved  for  options  and 
206,000  shs.  were  o/s  for  iss.  under  the  employees  share 
purchase  plan 

Capital  Stock  Changes  —  2-for-1  stock  splits  in  Aug.  1980 
and  Aug.  1985. 

Major  Shareholder  —  At  Dec.  31,  1985,  Gearhart  Industries, 
Inc.  of  Fort  Worth,  Texas,  held  53%  of  o/s  com.  shs. 

Dividends  —  Com.  —  Pd.  5e  per  sh.  on  Jan.  15,  1986  (first 
following  2-for-1  stock  split  Aug.  7,  1985).  Initial  divd.  of  10c  per 
sh.  pd.  July  15.  1985  prior  to  the  stock  split. 

Subsidiaries  —  Drill-Rite  Industries  (1985)  Ltd.,  (95.3%  int  ); 
Computalog  Gearhart  Manufacturing;  GEOTECHnical  Re¬ 
sources  Ltd.,  (35.1%  int.). 

Auditors  —  Clarkson  Gordon,  Calgary. 


C.130 

Computer  Innovations  Distribution  Inc. 

Head  Off.  —  3415  American  Dr„  Mississauga,  Ont.  L4V  1T4 
Telephone  —  (416)  673-3222.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  CIC:  T,  M. 

Company  —  (Can.  1981  amalg  ).  Engaged  in  the  distribution, 
sales  and  service  of  personal  microcomputers  and  related 
products  from  over  100  outlets  across  Canada,  serviced  by 
distribution  centres  located  in  Toronto,  Montreal  and  Ottawa,  Co. 
also  mfrs.  microcomputer-based  lottery  terminals  for  the  Ontario 
Lottery  Corporation. 

Effective  Mar.  29,  1986,  the  co.  acquired  the  businesses  and 
assets  of  the  Canadian  Computerland  franchisees  for  net  price  of 
$14,000,000  and  2,500,000  com.  shs. 

Directors  —  W.  J.  Carroll,  chm.;  J.  R.  Yeates,  pres.  &  CEO;  I. 
R.  Campbell,  J.  B.  Kelly,  L,  Upenieks,  R.  E.  O’Brien,  P.  F.  S. 
Nobbs,  N.  E.  Kraftchuk. 

Key  Personnel  —  J.  N.  Groenewald,  v-p,  corp.  devel.  &  CFO; 
E.  V.  Oliver,  v-p,  services;  K.  O.  Aronaho,  v-p,  fin.  &  admin.;  S.  D. 
Bryant,  v-p,  sales,  Metro  Toronto;  R.  D.  Chapman,  v-p.  mktg.;  W. 
J.  Hossask.  v-p,  distrib.  &  prod,  managment;  R.  J.  Kennedy,  v-p, 
sales,  western  Canada;  C.  Rajaratnum,  v-p,  sales,  eastern 
Canada;  Joyce  M.  Kincade,  dir.,  human  resources,  mgr.,  Ont.  & 
Martimes;  H.  C.  Boulos,  regional  mgr.,  Que. 

No.  of  Employees  —  547  at  Mar.  29,  1986. 

Capital  Stock#  —  Author.  Outstand. 

Common  unlimited  26,433,803  sh. 

e  As  at  Mar.  29,  1986. 

Major  Shareholders  —  Campeau  Corporation  holds  48.81%, 
and  Hudson's  Bay  Co.  holds  22.31%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Total  of  1,120,000  com.  shs.  iss.  in 
Nov.,  1981,  for  $16,800,000.  In  1984,  CO.  iss.  12,299,465  com. 
shs.  on  conv.  of  $23,000,000  deb.;  5,683,239  com.  shs.  iss.  to 
the  Hudson's  Bay  Co.  in  exchange  for  shs.  of  subsid.  co.;  and 
282,492  com.  shs  iss.  in  exch.  for  wts. 

During  fiscal  1985,  12,299,465  shs  were  iss.  on  conversion  of 
deb.;  5,683,239  shs.  in  exch.  for  minority  int.  in  subsid.  co.; 
7,035,051  shs.  for  employee  purch.  plans;  282,492  for  wts. 
exercised;  and  426,322  shs  as  consideration  in  completion  ol  fin 
restructuring. 

Subsidiary  —  Financeco  Ltd.  (100%  int.). 

Auditor  —  Deliotte  Haskins  &  Sells,  Ottawa. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  Istest  annual  report) 


Fiscal  years  ended: 

■  1986 

■  1985 

- $000  - 

Revenue 

126,073 

102,052 

Deprec.  &  amort.,  etc . 

2,482 

3,083 

Interest  charges 

1,195 

2,680 

Income  tax  provision . 

2,204 

1,424 

Equity  income 

Net  income,  operations 

2,804 

2,585 

Extraordinary  items 

2,204 

1,424 

Net  income 

5,008 

4,009 

Earnings  per  com.  share; 

On  net  income,  oper . 

$0.11 

$0.16 

On  net  income  . 

$0.19 

$0.24 

- $000  - 

Cash  &  equivalent 

7,515 

13,153 

Accts.  receivable 

28,045 

23,325 

Inventories 

19,421 

26,912 

Fixed  assets,  net 

10,473 

6,978 

Total  assets 

66,577 

71,131 

Current  liabilities 

19,081 

30,728 

Long-term  debt,  net 

5,992 

5,518 

Shareholders’  equity 

41,504 

34,885 

Working  capital 

36,579 

32,982 

Cash  flow 

7,343 

6,498 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

com.  sh. 

1986  $126,073,000 

$2,804,000 

$0.11 

1985  102,052,000 

2,585,000 

0.16 

•  As  originally  reported  by  the  company. 

■  Mar.  29  in  1986;  Mar.  30  in  1985. 

C.131 

Computrex  Centres  Ltd. 

Head  Off.  —  100,  808-4th  Ave.  S.W.,  Calgary.  Alta.  T2P  0K4. 
Telephone  —  (403)  263-1190.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver,  Toronto  and  Calgary.  Listed  —  CXC:  V. 

Company  —  (B.C.  1967).  Co.  is  the  largest  producer  of 
computer  output  microfilming  in  Canada.  Also  produces  computer 
graphics  and  computer  micropublishing,  and  distribs.  a 
sophisticated  computer-based  microfiche  retrieval  system. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue 

1,892 

2,944 

Deprec.  &  amort.,  etc . 

184 

247 

Interest  charges 

49 

141 

Income  tax  provision 

Equity  income 

Net  income,  operations 

d502 

d627 

Extraordinary  items 

695 

d636 

Net  income 

193 

d1,264 

Earnings  per  com.  share: 

On  net  income,  oper 

d$0.10 

d$0  13 

On  net  income 

$0  04 

d$0.26 

— — — —  $000  - 

Cash  &  equivalent 

153 

Accts.  receivable 

264 

426 

Inventories 

337 

296 

Fixed  assets,  net 

230 

398 

Total  assets 

890 

1,778 

Current  liabilities 

522 

1,174 

Long-term  debt,  net 

281 

804 

Shareholders'  equity 

d398 

d975 

Working  capital 

92 

d265 

Cash  flow 

d318 

d383 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper.e 

com.  sh. 

1986B  $964,003 

d$81,613 

d$0  016 

1985  1,892,035 

d502,468 

dO.  10 

1984  2,943,667 

d627.285 

dO.  13 

1983  3,667,246 

d37 1,390 

dO. 08 

•  As  originally  reported  by  the  company 
■  6  mos.  ended  Sept.  30.  1985 


Directors  —  G.  M.  Kernahan,  pres,  and  CEO;  E  M.  Kernahan, 
sec.,  Calgary;  J.  M.  Kernahan,  Vancouver. 

Key  Employee  —  John  Elkin,  gen.  mgr.,  Ottawa. 

No.  of  Employees  —  Approx.  50  in  Dec.  1985. 

Capital  Stock  — □  Author.  Outstand.  Par 

Pref.  2,000,000  sh.  38,370  sh.  $10 

Common  *10,000.000  sh.  4,802,600  sh.  n.p.v. 

□  At  Mar.  31,  1985. 

•  Of  which  555,000  shs.  reserved  for  options. 

Major  Shareholder  —  G.  M  Kernahan,  pres.,  held  approx. 
50%  ot  o/s  common  shs.  in  May  1985. 

Dividends  —  None  paid. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $423,893,  incl. 
$142,500  due  in  1  yr„  comprising  $225,991  leasing  loans,  and 
$197,848  bank  loans. 

Auditors  —  Loewen  &  Lewis,  Calgary. 


C.132 

Comtech  Group  International  Limited 


Head  Off.  —  Suite  380,  5  Fairview  Mall  Dr.,  Willowdale,  Ont. 
M2J  2Z1.  Telephone  —  (416)  492-1480.  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada,  Toronto  and  Montreal.  Listed  — 
CTG:  T.  (5%  pfce.  &  com.). 

Company  —  (Ont.  1946;  federal  continuance,  1981).  Through 
subsidiaries  offers  computerized  package  accounting  and 
customized  computer  services  to  business  and  industry  and 
licenses  financial  package  software  services  in  Canada.  Brand 
names:  Paymaster,  Ledgermaster,  Autopay  80,  Cashmaster, 
Financialman,  Creditmaster. 

In  April  1985,  Jasa  Management  Group  Ltd.  acquired  a  42% 
controlling  int.  in  the  co.  by  purchasing  all  o/s  shs.  of  Selkirk 
Securities  Ltd.  Subsequently  for  563,334  shs.  and  $24,393, 
Comtech  acquired  100%  int.  in  Posatech  Corporation,  which 
develops  point-of-sale  computer  systems  for  the  hospitality  ind.; 
for  150,000  shs.  acquired  the  assets  of  Zentech  Systems 
Corporation,  which  manufactures  computer  circuit  boards;  and 
for  50,040  shs.  acquired  Data  Key  Ltd.  and  for  400  shs.  acquired 
all  o/s  shs.  of  Data  Key  (Vancouver)  Ltd.,  a  computer  services 
company. 

In  late  1985,  for  55,000  shs.  co.  acquired  Canada 
Microsystems  Inc.,  a  micro-computer  software  distributor;  and 
for  an  undisclosed  amount,  a  75%  int.  in  Computrol  Systems 
Ltd.,  a  marketer  of  computer  based  fuel  control  systems  and 
building  access  systems. 

Directors  —  D.  W.  H.  Gray,  pres.  &  chief  exec,  officer.  G.  L. 
Johnson.  B.  A.  Logon,  T.  P.  Cook,  v-p's;  David  Ingram,  R.  R.  Sor¬ 
rel,  Tarrnie  Williams,  all  Vancouver;  R.  A.  Dobson,  v-p,  Toronto. 

No.  of  Employees  —  105  at  Oct.,  1985. 

Capital  Stock* —  Author.  Outstand. 

1st  Pfce.  12,675  sh.  2,675  sh. 

2nd  Pfce.  142,649  sh.  40,649  sh. 

Common  unlimited  1,651,287  sh. 

•  At  June  30,  1985. 

First  Pfce.  —  Entitled  to  fixed  cum.  pref.  divds.  of  50c  per  sh. 
p.a.  pay.  sa.;  entitled  to  $10  per  sh.  on  liquid.,  etc.  Redeem,  at 
$10.20  per  sh.  Non-voting  unless  three  consec.  s.a.  divds.  in  ar¬ 
rears  when  entitled  to  one  vote  per  sh. 

Second  Pfce.  —  Entitled  to  non-cum.  pref.  divds.  of  3c  per  sh. 
p.a.  pay.  s.a.;  entitled  to  $1  per  sh.  on  liquid,  after  pay.  made  to 
1st  pfce.  shldrs  Redeem,  at  $1  per  sh.  Non-voting  unless  four 
consecutive  s.a.  divds.  in  arrears,  when  entitled  to  one  vote  per 
sh. 


Common  —  Voting  stk. 

Major  Shareholders  —  At  Nov.  27.  1985,  D  W.  H. 
Graybeneficially  owned  44%,  and  the  Estate  of  James  E.  Houston 
owned  22%  of  the  o/s  com.  shs.  of  the  co. 

Capital  Stock  Changes  —  On  Dec.  1,  1981,  par  value 
removed  from  all  classes  of  stk.;  5%  1st  pfce.  redesignated  at  1st 
pfce.  shs  and  3%  2nd  pfce.  redesignated  as  2nd  pfce.  shs.,  with 
author,  amts,  set  at  13,490  shs  and  143,049  shs.,  respectively; 
unlimited  number  of  series  pfce.  shs.  created;  and  author,  com. 
shs  became  unlimited  in  number. 

On  July  26,  1985,  the  1st  Pfce,  shs  were  delisted  as  they  no 
longer  met  the  public  distrib.  criteria. 

Dividends  —  1st  Pfce.  (Prev.  5%  Pfce )  —  50c  per  sh.  p.a. 
cum.,  pay  s.a.  Initial  25c  pd  Jan.  1,  1947;  pd.  regularly  s  a  to 
June  30,  1954;  none  pd  to  Oct.  22,  1973,  when  $2.50  per  sh.  pd 
Further  divds.  of  $2.50  per  sh.  were  pd.  Mar  28,  1975  and  Mar 
26.  1976;  $3  was  pd.  June  25,  1976.  A  final  arrears  pay  of  50c 
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was  made  Sept.  30,  1976,  and  reg.  s.a.  payments  were  resumed 
with  pay.  of  25c  per  sh.  on  Jan.  28,  1977.  2nd  Pfce.  (Prev.  3% 
Pfce.)  —  Initial  divd.  of  3c  a  sh.  pd.  Sept.  30,  1976.  114c  per  sh. 
pd.  Jan.  28  and  July  28  in  1977;  114c  pd.  Mar.  21,  1978  and  July  7, 
1978,  and  pd.  regularly  in  Jan.  &  July  since.  Common  —  None 
pd.  at  present.  Divd.  of  5C  per  sh.  pd.  Mar.  3,  1981,  first  since  4c 
persh.  pd.  Mar.  17,  and  Oct.  16,  1978;  2c  persh.  pd.  Feb.  28  and 
Sept.  30  in  1977;  previously  20c  per  sh.  pd.  Sept.  22,  1951. 

Long-Term  Debt  —  0/s  at  June  30,  1985,  $1,876,172,  incl. 
$356,572  due  in  1  yr.;  comprised  $1,868,300  bank  loan  at  prime 
plus  2%;  and  $7,872  mtges.  Also  o/s  at  June  30,  1985,  was 
$429,745  in  capital  lease  oblig.  incl.  $30,575  interest. 

Other  Subsidiaries  —  Comtech  Group  Ltd.,  wholly  owned, 
operates  commercial  and  scientific  data  processing  and 
computer  time  sharing  facilities  in  Toronto  and  Kitchener.  Ont. 
Principal  wholly  owned  subsids.  of  Comtech  Group  Limited  incl.: 
Comtech  Umit6e,  operates  the  Montreal  data  centre  and  the 
Quebec  sales  and  serrvice  centre.;  Comtech  (Ireland)  Ltd., 
(inactive);  Comtech  New  England  Inc.  (inactive),  owns  100%  of 
Comtech  (U.S.A.)  Inc.,  and  (99.5%  int.)  Commercial  Computer 
Services  Inc. 

Auditors  —  Lipton,  Wiseman,  Altbaum  &  Partners,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

Revenue  . 

-  $000  — 

6,400 

5,663 

Deprec.  &  amort.,  etc . 

7032 

605 

Interest  charges  . 

153 

158 

Income  tax  provision . 

298 

213 

Net  Income,  operations 

221 

208 

Extraordinary  items  . 

10 

91 

Net  Income 

231 

299 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.21 

$0.24 

On  net  income  .  $0.22  $0.34 


$000 


Cash  &  equivalent 

76 

4 

Inventories  . 

358 

186 

Investments 

440 

330 

Fixed  assets,  net 

475 

276 

Total  assets 

12,601 

4,821 

Current  liabilities 

2,501 

1,074 

Long-term  debt,  net 

1,520 

9,386 

Shareholders'  equity  . 

7,315 

2,551 

Working  capital 

d359 

d74 

Cash  flow 

72 

909 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1986B 

$3,871,000 

$157,351 

$0.10 

1985 

6,339,530 

220,960 

0.21 

1984 

5,663,457 

207,915 

0.24 

1983 

5,660,702 

143,081 

0.16 

1982 

5,923,004 

d33,448 

dO. 04 

1981 

5,825,740 

184,892 

0.21 

e  As  originally  reported  by  the  company. 

■  6  mos.  to  Dec.  31.  1985. 

C.133 

Comterm  Inc. 

Head  Off.  —  110  Hymus  Blvd.,  Pointe-Claire,  Oue.  H9R  1E8. 
Telephone  —  (514)  694-3030.  Trans.  Agents  —  National  Trust 
Co.,  Ltd.,  Montreal  and  Toronto.  Listed  —  CMT:  T,  M. 

Company  —  (Can.  1984,  amalg.).  Engaged  in  the  design, 
devel..  manufacture  and  marketing  of  Comterm  IBM-compatible 
computer  products,  micro-computers,  and  office  support 
systems.  Co.  also  holds  investments  in  several  high  technology 
cos. 

In  Jan.,  1986,  co.  filed  suit  against  Commodore  International 
Ltd.  and  its  affiliates,  for  damages  of  $18,000,000,  claiming 
breach  of  a  royalty  agreement. 

Directors  —  L.  Nadeau,  chm.;  B.  Hull,  pres.  &  CEO;  Pointe 
Claire.  Oue.;  D.  S.  Miller,  sec.;  R.  Nihon,  D.  R.  Michelin, 
Montreal,  Que.;  R.  C.  Scrim,  Dorvall,  Que.;  Dr.  M.  Cowpland,  W. 
G.  St-John,  Nepean.  Ont.;  R.  K.  Shirley,  Beaconsfield,  Que.;  R. 
Chevrier,  Ville  de  Laval,  Que.,  Louis-Marie  A.  Jalabert, 
Outremont,  Que. 

Key  Personnel  —  G.  St-Pierre,  v-p,  manuf.;  J.  Laursen.  v-p. 


business  program  management;  I.  G.  Dennet.  v-p,  business  prog, 
management;  S.  Bacon,  v-p,  sales,  eastern  region;  ;  W.  A.  Miller, 
v-p,  sales,  central  region;  T  Mulvagh,  v-p,  sales,  federal  region;  F. 
Nakhleh,  v-p,  sales,  int.,  and  marketing;  J.  Rudigier,  v-p, 
engineering;  B.  F.  Sztynyk,  v-p.  fin.,  and  admin.;  S.  Perrone,  trees., 
and  asst,  sec.; 

No.  of  Employees  —  Approx.  434  in  Oct.,  1985. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

1st  Pref. 

unlimited 

nil 

n.p.v. 

2nd  Pref. 

unlimited 

nil 

n.p.v. 

Common 

unlimited 

19,370,349  sh. 

n.p.v. 

Capital  Stock  Changes  —  In  1983,  750,000  1st  pref.  shs., 
ser.  A,  converted  into  750,000  com.  shs.;  200,000  com.  shs  is¬ 
sued  to  Extraordinateur  Inc.;  6,841,892  com.  shs.  issued  on 
amalg.  of  Bytec  and  co.  subsid.  During  fiscal  1985.  2,940,155 
shs.  were  issued  under  a  rights  offering. 

Warrants  —  Entitle  holder  to  purchase  1  com.  sh.  at  $  1 .25  per 
sh.  to  Jan.  30,  1987.  O/s  at  Jan.  30.  1986,  3,871,519  wts. 

Dividends  —  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  Jan.  31,  1986,  co.  had  long-term 
debt  of  $12,600,000  incl  $1,677,000  due  in  1  yr.  Comprised 
$7,600,000  term  loans  and  $5,000,000  6%  conv.  debs.,  due  Dec 
1989.  Debs.  conv.  into  1,600,000  com.  shs. 

Wholly-Owned  Subsidiaries  —  Extraordinateur  Inc.  (inac¬ 
tive);  Bytec  Corp.  (U.S.). 

Affiliated  Companies  —  Xlcom  Technologies  Corp.  —  Co. 
owns  $1  million  principal  amt.  of  floating  rate  conv.  debs,  of  this 
computer  software  consulting  co.  The  debs,  are  conv.  on  an 
earnings  formula  basis,  into  a  minimum  of  25%  of  the  o/s  com. 
shs.  of  Xicom,  at  any  time  after  May  12,  1985.  In  addition,  Xicom 
shldrs.  have  right  to  exch.  their  com.  shs.  into  com.  shs.  of  the  co. 
(on  a  similar  earnings  formula  basis)  to  a  maximum  of  24.99%  of 
the  co.'s  o/s  com.  shs..  only  in  the  period  from  May  12,  1985  to 
May  12.  1987. 

Printer  Systems  Corp.  —  U  S  co.  holds  $1  million  6%  conv. 
sub.  notes  due  1989  Conv.  at  any  time  prior  to  Aug.  24,  1986  into 
500,000  com.  shs.  of  Printer  Systems  or  15%  int.  Printer  Systems 
is  exclusive  distributor  of  co.'s  Series  5270  Display  Systems  in 
U.S.  Printer  Systems  has  awarded  co.  initial  US$750  million 
contract  to  supply  display  prods,  to  U.S.  Library  of  Congress. 

Auditor  —  Deloitte,  Haskins  &  Sells,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000 

Revenue 

48,492 

19.185 

Interest  income  . 

623 

996 

Income  tax  provision . 

1,124 

Net  Income,  operations 

1,620 

d  16,440 

Extraordinary  items 

562 

d35,547 

Net  Income 

2,183 

d5 1,988 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.08 

$d1.05 

On  net  income 

$0  11 

$d3.33 

- — - $000  - 

Cash  &  equivalent 

5,631 

3,116 

Inventories 

7,279 

8,450 

Investments 

1,149 

6,320 

Fixed  assets,  net 

10,640 

11,299 

Total  assets 

44,235 

48,419 

Current  liabilities 

13,569 

20,416 

Long-term  debt,  net 

10,923 

7,695 

Shareholders'  equity 

17,210 

13,160 

Working  capital 

15,655 

5,536 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986  $48,491,820 

$1,620,312 

$0.08 

1985  19.185.303 

d  16,440,360 

dl.05 

1984  44,413,649 

1.234,971 

0.15 

198»  24,767,625 

d  13,563,887 

dl.43 

•  As  originally  reporled  by  the 

company. 

■  As  shown  in  1984  annual  report. 


C.134 

Concert  Resources  Inc. 

Head  Off.  —  1250,  700  W.  Georgia  St..  P.O.  Box  10061,  Van¬ 
couver.  B.C.  V7Y  1B6  Telephone  —  (604)  685-5564.  Trans. 
Agent  —  Yorkshire  Trust  Co.,  Vancouver.  Listed  —  CCJ:  V. 
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Company  —  (B.C.)  Engaged  in  the  mfg.  of  diabetic  chemical 
strips,  and  through  a  subsid..  in  the  mfg.  of  a  superabosarbant 
product.  Co.  also  holds  one  gold  claim  in  B.C. 

In  May  1985,  co.  acquired  a  51%  int.  in  Polysorb  Inc.,  which 
mfg.  a  superabsorbant  product  under  the  brand  name,  Sta-Wet.  In 
Sept.  1985,  co.  acquired  Intradex  Incorporated  a  manufacturer 
of  diabetic  chemical  strips.  In  1985,  co.  sold  its  int.  in  two  gold 
properties. 

Directors  —  C.  H.  Lee,  pres.,  Vancouver;  D  A.  Wellander,  v-p; 
J.  J.  Stypula,  sec.,  Cranbrook,  B.C.;  J.  C.  Brown,  Las  Vegas.  Nev.; 
R.  M.  Kline,  Mexico;  D.  W.  Peter,  Vancover. 

Key  Personnel  —  M.  K.  Graye,  CFO. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  10,000,000  sh.  2,460,138  sh.  n.p.v. 

e  Aug.  31,1985;  750,000  shs.  escrowed. 

Maior  Shareholders  —  R.  M.  Kleine  holds  a  12.4%  int.  and  C. 
H.  Lee  holds  a  11.4%  int. 

Subsidairies  —  Intradex  Incorporated  (wholly-owned); 
Polysorb,  Inc.  (51%  int.) 

Current  Financial  Position  —  At  Aug.  31,1985,  co.  had 
working  capital  of  $861,332.  Investments  totaled  $34,746  and 
there  was  no  long-term  debt  o/s. 


C.135 

Connors  Bros.,  Limited 

Head  Off.  &  Plant  —  Black's  Harbour,  N.B.  EOG  1H0. 
Telephone  —  (506)  456-3391. 

Company  —  (N.B.  amalg.  1982,  continuance  1984).  Engaged 
in  canning  and  packing  of  sea  foods.  Facilities  located  in  Black's 
Harbour,  Back  Bay,  Fairhaven,  Campobello,  Shippegan,  N.B.; 
Weymouth,  Clark's  Harbour,  N.S  ;  and  Isle  aux  Morts,  Nfid.  Brand 
names  include  Connors,  and  Brunswick. 

Directors  —  D.  A.  McLean,  pres.,  Vancouver;  J.  A.  Stewart,  sr. 
v-p;  W,  M.  Quartermain,  v-p  fin.  &  sec.;  C.  M.  Crowe,  v-p  &  treas.; 
E.  L.  D.  McLean,  exec,  v-p,  Black's  Harbour,  N.B.;  W.  G.  Weston, 
S.  E  Green,  R.  H.  Kidd,  E.  R.  Pearce,  Toronto;  G.  B.  Buchanan, 
Vancouver. 

Key  Personnel  —  F.  J.  Walsh,  v-p,  canning  div.;  W  N.  Walsh, 
v-p,  frozen  div.;  C.  L.  Kingston,  mgr. 

Capital  Stock  Change  —  In  fiscal  1983,  co.  capital  stk.  was 
reorganized  as  follows:  Com.  shs.  were  subdivided  on  the  basis 
of  1.6667  shs.  for  each  com.  sh.  held.  Pref.  stk.  authorization  now 
unlimited. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  500  sh.  n.p.v. 

Pref.  unlimited  200,000  sh.  $1.00 

Major  Shareholder  —  George  Weston  Ltd.  (which  see)  holds 
100%  of  com.  &  pref.  shs. 


C.136 

Consolidated-Bathurst  Inc. 


Head  Off.  —  800  Dorchester  Blvd.  W„  Montreal,  Que.  H3B 
1Y9  Telephone  —  (514)  875-2160.  Trans.  Agent  —  Montreal 
Trust  Co.,  Saint  John,  Montreal.  Toronto,  Winnipeg,  Calgary, 
Halifax  and  Vancouver.  Listed  —  CBM,  T. 

Company  —  (Can.  1931;  continuance  1978).  A  major  Cdn. 
forest  products  and  packaging  co.  which,  directly  and  through 
subsids..  jt.  ventures  and  assoc,  cos.,  mfrs.  newsprint,  kraft  mkt. 
pulp,  paperboard,  kraft  paper,  containerboard,  boxboard,  lumber, 
paper  and  plastic  bags,  corrugated  containers,  glass  and  plastic 
bottles  and  containers,  flexible  packaging  prods,  and  folding 
cartons  The  co.  has  numerous  plants  and  mills  in  Canada. 
Germany  and  the  U.K.  Co.  also  has  invests,  in  Cdn. -managed  oil 
and  gas  prod,  and  explor. 

On  Mar  1,  1985,  Europa  Carton  AG  acquired  Menno 
Goemans,  B.V.  for  approx.  $5,200,000. 

Products  sold  in  recent  yrs.  incl.: 

-  Tonnes  - 


Newsprint  &  Groundwood  Spec 

Kraft  Pulp  . 

Paperboard 

Cartons  . 

Lumber  (mbf.)  . 

Containers  (Mm  sq.m.)  . 


1985 

1,026,000 
168,000 
287,000 
57,700 
1 12,216 
375 


1984 

1,021,000 

179,000 

340,000 

50,620 

101,371 

361 


780,626  sh. 

800,000  sh. 
700,000  sh. 

49,263,690  sh. 
1,736,117  sh. 


Directors  —  W.  I.  M.  Turner,  Jr.,  chm.  &  CEO;  T.  O.  Stangeland, 
pres.  &  COO;  Paul  Desmarais,  A.  Desmarais,  J.  W.  Burns, 
Pierre  Arbour,  H.  R.  Crabtree,  R.  E.  Morrow,  A.  F.  Knowles, 
Jean  Simard,  Montreal;  D.  A.  Berlis,  R.  A.  Bandeen,  Toronto; 

Rt.  Hon.  The  Viscount  Rothermere,  R.  M.  P.  Shields,  London, 
Eng  ;  J.  M.  Seabrook,  Philadelphia,  Pa.;  K.  A  Randall,  Canaan. 
Conn.;  P.  N.  Thomson,  Nassau,  Bahamas. 

Key  Personnel  —  J.  D.  Andrew,  exec,  v-p;  A.  K.  Narang,  sr. 
v-p,  planning  &  admin,  services;  Guy  Dufresne,  sr.  v-p,  pulp 
&  paper  opers.;  J.  E.  Souccar,  sr.  v-p,  N.  Amer.  packaging;  M. 
deB.  Strathy,  sr.  v-p,  pulp  &  paper  mktg.;  T.  J.  Wagg,  v-p,  fin.;  N.  A. 
Grundy,  v-p,  int’L;  Armand  Legault,  v-p,  woodlands;  Raymond 
Felx,  v-p,  mfg.;  P.  S.  Echenberg,  plastics  and  bag  div.;  B.  G.  Duns, 
v-p,  pulp,  kraft  &  paperboard  sales;  J.  A  D.  Brunet,  v-p,  medical 
services;  K.  R.  Hughes,  v-p,  newsprint  sales;  W.  B  Scott,  v-p,  U.K. 
Newsprint;  C.  G.  Fraser,  treas.;  J.-J.  Carrier,  contr.;  J.  M.  Dawson, 
sec.;  E.  C.  Robichaud,  asst.  sec. 

No.  of  Employees  —  Approx  14,390  at  Dec.  31,  1985. 

Capital  Stock* —  Author.  Outstand. 

Preferred  6,000,000  sh. 

6%  1966  ser. 

2nd  Preferred  unlimited 

Ser.  A 

Ser.  B 

Common  unlimited 

Ser.  A 

Ser.  B 

•  At  Dec.  31,  1985. 

1966  Ser.  Pref.  —  Entitled  to  $1.50  per  sh.  p.a.  cum.  Redeem, 
at  $26  per  sh.  plus  accr.  divds.  Purchase  fund  of  2%  of  sh.  issued 
each  year  commencing  1975;  non-voting  unless  8  quarterly  divds. 
in  arrears,  when  co.  elects  2  directors.  In  involuntary  liquidation 
entitled  to  stated  value;  if  voluntary,  entitled  to  the  then  curr. 
redemp.  price. 

$5.75  2nd  Pref.,  Ser.  A  —  Entitled  to  $5.75  per  sh.  p.a.  cum., 
pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  15.  In  liquid.,  dissolution, 
etc.,  entitled  to  $50  per  sh.  plus  accr.  divds.  Non-redeem.  prior  to 
Apr.  15,  1988;  thereafter  redeem,  at  $52  per  sh.  to  Apr.  14,  1989; 
prem.  deer  40c  p.a.  to  $50  on  or  after  Apr.  15,  1993.  Purch.  fund 
to  retire  at  max  $50,  2%  p.a.  in  1983-87;  and  4%  of  shs.  o/s  on 
Dec.  31,  1988  in  each  yr.  commencing  1989.  Retract,  at  holder's 
option  on  Apr.  15,  1988,  exercisable  at  least  45  days  prior  to 
retract,  date,  at  $50  per  sh.  Co.  may  elect  to  create  a  new  ser.  of 
2nd  pref.  shs.  into  which  ser.  A  shs.  may  be  conv.  at  holder’s 
option.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
entitled  to  elect  2  directors. 

US$$5.25  2nd  Pref.,  Ser.  B  —  Entitled  to  US$5.25  per  sh.  p.a. 
cum.,  pay.  quarterly  Jan.,  Apr,,  July  and  Oct.  15.  In  liquid., 
dissolution,  etc.,  entitled  to  US50c  per  sh.  plus  accr.  divds.  Non- 
redeem.  prior  to  Apr.  15,  1988;  thereafter  redeem,  at  US$52.00  to 
Apr.  14,  1989;  prem.  dec.  US40C  p.a.  to  US$50  on  or  after  Apr. 
15,  1993.  Purch.  fund  to  retire  at  max.  US$50,  2%  p.a.  in  1983-87; 
4%  of  shs.  o/s  on  Dec.  31,  1988  each  yr.  commencing 
1989.  Retract,  at  holder's  option,  exercisable  at  least  45 
days  prior  to  retract,  date,  at  US$50  per  sh.  Co.  may  elect  to 
create  a  new  ser.  of  2nd  pref.  shs.  into  which  ser.  A  shs.  may  be 
conv.  at  holder’s  option.  Non-voting  unless  8  quarterly  divds. 
in  arrears  when  elect  2  directors.  Holders  of  ser.  B  shs.  may  elect 
to  receive  divds.  and  other  pay.  in  Cdn.  dollar  equivalents. 

Ser.  A  &  B  Com.  —  Interconv.  sh.-for-sh.;  rank  equally  in 
all  respects  except  that  divds.  on  ser.  B  shs.  pd.  in  ser  B  stk. 

2nd  Pref.,  Ser.  C  —  Entitled  to  $2.04  per  sh.  p.a.  cum. 
pay  quarterly  Mar.,  June,  Sept.,  and  Dec.  until  Dec.  31,  1990;  In 
liquidation,  dissolution,  etc.  entitled  to  $25.00  per  sh.  plus 
accured  divlds.  Nonredeemable  priorto  Dec.  31,  1990;  thereafter 
redeemable  at  option  of  Co.  in  whole  or  in  part  at  $25.00  per  sh. 
Purchase  fund  to  retire  at  max.  $25.00, 40,000  shs.  p.a  from  June 
1,  1986  to  Dec.31,  1990  and  20,000  shs.  in  each  quarter 
thereafter. 

Major  Shareholders  —  At  April,  1986,  Power  Corp.  of  Canada 
Ltd.  held  approx.  40%,  and  Associated  Newspapers  Holdings 
p.I.c.  of  London,  Eng.  held  approx.  15%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  in  May, 
1955;  cl.  A  &  B  shs.  split  3-for-1  in  Nov.,  1978;  com,  shs.  split 
2-for-1  in  Aug,,  1984  In  1983,  all  o/s  1978  ser  pref.  shs. 
redeemed  at  $25  per  sh.  In  Apr.,  1985,  co.  iss.  6,000,000  com. 
shs.  (5,950,475  ser.  A  and  49,525  ser.  B  shs.)  at  $16.75  per  sh. 

Dividends  —  1968  Ser.  Pref.  —  Entitled  to  $1.50  p.a.;  pay. 
quarterly  Feb.,  May.  Aug  and  Nov.  1;  pd.  regularly  quarterly  to 
Feb.  1,  1971;  payments  deferred  fo  Nov.  1,  1972,  when  regular 
quarterly  pays,  resumed  Pays,  on  arrears  totaled  37c  on  Feb  1, 
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1973;  38c  on  May  1,  1973;  37c  on  Aug.  1,  1973;  38c  on  Nov.  1, 
1973;  and  75c  on  Dec.  28,  1973,  when  arrears  pd.  in  lull.  Divd. 
pays,  resumed  Nov.  1,  1972,  wilh  quarterly  divd.  ol  37c;  alternate 
quarterly  divds.  ot  37c  and  38c  per  sh.  pd.  regularly  since.  2nd 
Pref.,  Ser.  A  —  Entitled  to  $5.75  per  sh.  p.a.,  cum.,  pay  quarterly 
Jan.,  Apr.,  July  and  Oct.  15.  Initial  $2.3827  pd.  Apr.  15,  1983; 
$1.4375  per  sh.  pd.  July  15.  1983  and  regularly  quarterly  since. 
2nd  Pref.,  Ser.  B  —  Entitled  to  US$5.25  per  sh.  p.a.,  cum.,  pay. 
quarterly  Jan.,  Apr.,  July  and  Oct.  15.  Initial  US$2. 1755  per  sh.  pd. 
Apr.  15,  1983;  US$1.4375  per  sh.  pd.  July  15,  1983  and  regularly 
quarterly  since.  2nd  Pref.,  Ser.  C  —  Entitled  to  $2.04  per  sh.  p.a. 
cum.,  pay  quarterly  Mar ,  June,  Sept.,  &  Dec.  Intial  divid.  ot  $.51 
per  sh.  paid  Mar.  31,  1986.  Ser.  A  Com.  —  Pd.  15c  per  sh.  Mar. 
18,  1985  and  Dec.  17,  1984  (1st  follow.  2-for-1  split  in  Aug., 
1984).  Prev..  30c  per  sh.  pd.  Sept.  17,  1984;  rate  of  80c  per  sh. 
p.a.  pd.  quarterly  from  Mar.  14,  1983  to  June  18,  1984,  incl. 

Ser.  B  Com.  —  Pd.  at  equivalent  rate  to  ser.  A.  Until  Dec.  31, 
1978, 

pd.  on  a  tax  deferred  basis;  since  June  18.  1979  in  the  form  of  a 
stk.  divd.  Extra  divds.  of  50c  pd.  Dec.  14,  1981,  70c  per  sh.  pd. 
Feb.  16,  1981;  2%c  pd.  Dec.  15,  1980;  7%C  pd.  Mar,  17,  June  16 
and  Sept.  15,  1980. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $473,024,000  incl.  $30,994,000  due 
within  one  yr.  Details  of  debt  as  follows: 

5.85%  S.F.  Debs.  Ser.  A  —  Due  Dec.  1,  1990;  issued 
US$25,000,000;  o/s  Dec.  31.  1985,  US$4,797,000 

(Cdn$6,704,000).  Placed  privately. 

6%%  S.F.  Debs.  Ser.  B  —  Due  Apr.  15,  1991;  issued 
US$30,000,000;  o/s  Dec.  31,  1985,  US$3,965,000 

(Cdn$5,54 1 ,000).  Placed  privately. 

8%%  S.F.  Debs.  Ser.  C  —  (Formerly  8%).  Dated  Nov.  15, 
1968;  due  Nov.  15,  1993.  Int.  May  and  Nov.  15.  Author,  and  iss., 
$15,000,000;  o/s  at  Dec.  31.  1985,  $5,813,657,000. 

Redeem,  on  30  days'  notice  at  107.00  to  Nov.  15,  1969;  there¬ 
after  premium  decreases  by  0.4  of  1%  p.a.  to  Nov.  15,  1977; 
thereafler  0.25  of  1%  p.a.  to  Nov.  15,  1991;  thereafter  at  par.  S.f. 
to  retire  $1,000,000  each  Nov.  1  from  1979-92.  Co.  may  buy 
debs,  on  market  or  by  tender  at  not  more  than  redemption  price. 

Iss.  with  1968  wts.  attached;  wts.  entitled  holders  to  purch.  15 
com.  shs.  at  $20  a  sh.  for  each  $1,000  deb.  to  Nov.  15,  1978, 
when  expired. 

Trustee  —  Montreal  Trust  Co. 

9%  S.F.  Debs.,  Ser.  F  —  Due  Oct.  1, 1992.  Author,  and  issued, 
US$21,900,000;  o/s  at  Dec.  31,  1985,  US$6,657,000 

(Cdn$9, 303,000).  Int.  Oct.  1. 

Redeem,  on  30  days  notice  at  105  to  Oct.  1,  1985;  thereafter 
premium  deer,  by  1%  p.a.  to  Sept.  30,  1989;  thereafter  at  par.  S.f. 
to  retire  US$1,000,000  each  Oct.  1  from  1978  fo  91.  Co.  may 
purch.  debs,  on  market  or  buy  tender  at  not  more  than  redemption 
price. 

Trustee  —  Montreal  Trust  Co. 

17%%  S.F.  Debs.,  Ser.  I  —  Dated  Nov.  15,  1981;  due  Nov.  15, 
1988.  Author.,  iss.  &  o/s,  US$60,000,000  (Cdn$83, 850,000  at 
Dec.  31,  1985).  Int.  Nov.  15. 

Non-redeem.  prior  to  maturity.  Co.  may  purch.  debs,  in  the 
market  or  by  tender  at  not  exceeding  lower  of  princ.  amf.  or  1 15% 
of  mean  market  quotation  of  ser.  I  debs,  on  London  Stock 
Exchange  on  last  business  day  preceding  date  of  purch., 
exclusive  of  accr.  int.  and  costs  of  purch.  S.f  sufficient  to  retire  on 
Nov.  15  in  each  of  the  yrs.  1986  and  1987,  US$10,000,000  princ. 
amt.  of  debs,  at  par  plus  accr.  int. 

Trustee  —  Montreal  Trust  Co. 

17%%  Debs.,  Ser.  J  —  Dated  Feb.  20,  1982;  due  Feb.  20, 
1987.  Int.  Feb.  20,  Author.,  iss.  &  o/s,  $40,000,000. 

Not  redeem,  prior  to  Feb.  20,  1986;  thereafter  redeem,  at  par 
plus  accr.  int.  Co.  may  purch.  debs,  in  open  mkt.  or  by  tender  or 
private  contract  at  not  exceeding  lesser  of  princ.  amt.  or  1 15%  of 
middle  mkt.  quotation  on  last  business  day  proceeding  date  of 
purchase. 

Trustee  —  Montreal  Trust  Co. 

Obligations  Under  Capital  Lease  —  O/s  at  Dec.  31,  1985 
$81,316,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985, 
US$100,000,000  (Cdn$  139,750,000)  revolving  credit; 
SEK23.270.000  (Cdn$4,293.000)  in  9%%  Swedish  export  credit 
due  1987;  £172,000  (Cdn$348.000)  in  8%%  Irish  export  credit 
due  1987;  $24,176,000  in  reclass,  s.-t.  borrowings:  and  $35,000 
other  debt. 

Subsidiary  Debt  —  At  Dec.  31,  1985,  Bathurst  Paper  Ltd. 


(which  see)  had  o/s  $173,000  in  bank  loans  and  other  debt; 
Europe  Carton  AG  had  o/s  DM55,877,000  (Cdn$3 1 ,950,000)  in 
term  bank  loans  at  various  int.  rates  due  to  1995;  Consolidated- 
Bathurst  Pontiac  Ltd.  had  o/8  $6,968,000  in  11%  first  mtge.  s.f. 
bonds,  ser.  A.  Details  of  publicly-held  subsid.  debt  are  as  follows: 

11%  First  Mtge.  S.F.  Bonds,  Ser.  A  —  Consolldated- 
Bathurst  Pontiac  Ltd.  —  Dated  Mar.  18,  1975;  due  Mar.  31, 
1995  was  prepay,  on  Mar  31,  1985  Int.  Mar  31  and  Sept  30. 
Author  &  iss.,  $35,000,000;  o/s  at  Dec.  31,  1985,  $6,968,000. 
Bonds  totaling  $16,507,000  were  tendered  for  retraction  on  Mar. 
31,  1985 

Non-redeem.  prior  to  Mar.  31.  1985.  Redeem  at  104.90  to  Mar. 
31,  1986;  thereafter  prem.  deer.  0.60  of  1%p.a.  to  102.50  to  Mar. 
31,  1990;  at  101.80  to  Mar.  31,  1991;  thereafter  prem.  deer,  at 
0  60  of  1%  to  Mar.  31,  1993;  thereafter  at  par  Non-redeem.  prior 
to  Mar.  31,  1990  for  refunding  at  int.  of  less  than  1 1%  p.a.  S.f.  to 
retire  $1,250,000  from  Mar.  31,  1977-85,  incl.;  $1,500,000  Mar. 
31.  1986-89  incl.;  $2,000,000  Mar.  31,  1990-91  Incl.;  and 
$2,500,000  Mar  31,  1992-94  incl.  Optional  s.f.  to  retire  $300,000 
p.a.  from  Mar.  31.  1979-94. 

Trustee  —  The  Royal  Trust  Co. 

Major  Active  Subsidiaries 
All  wholly  owned  except  as  otherwise  indicated. 
Consolidated-Bathurst  Pontiac  Ltd.;  Consolidated  Pontiac 
Inc.;  Consolidated-Bathurst  Pulp  and  Paper  Ltd.; 
Consolidated-Bathurst  Newsprint  Ltd.;  Consolidated  News¬ 
print, Inc.;  C  B  Pak  Inc.  (43.1%  int.,  which  see); 
Consolidated-Bathurst  Packaging  Ltd.;  Europe  Carton  A.G.; 
Menno  Goemans,  B.V.; 

Bathurst  Paper  Ltd.  (which  see);  Energexplore  C-B  Inc.; 
Redgas,  Ltd.,  Redcliff,  Alta.;  Gillies  Inc.;  Bridgewater  Paper  Co. 
Ltd.;  Bridgewater  Paper  Sales  Ltd.;  Ellesmere  Port.  Eng. 

Other  Interests 

MacMillan  Bathurst  Inc.  —  Joint  venture;  owned  50%  by  the 
co.  and  50%  by  MacMillan  Bloedel  Ltd.  Leading  Cdn. 
manufacturer  of  corrugated  containers. 

Sulbath  Exploration  Ltd.  —  Formed  jointly  by  Sulpetro  Ltd. 
and  the  co.  Co.  holds  34%  int. 

Sulpetro  Ltd.  (which  see)  —  As  at  Dec.  31,  1985,  co.  held 
19%  of  o/s  com.  shs.  (13%  fully-diluted  int.). 

Sceptre  Resources  Ltd.  (which  see).  —  As  at  Dec.  31,  1985, 
co.  held  8%  int.  at  cost  of  $30,428,000  with  mkt.  val.  of 
$9,500,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,727,468 

1,626,609 

Deprec  $  amort.,  etc . 

84,393 

72,633 

Interest  charges 

63,695 

67,227 

Income  tax  provision 

40,906 

18,972 

Equity  income 

13,368 

6,811 

Net  Income,  operations 

79,757 

73,808 

Extraordinary  items . 

d2, 1 93 

d  14,907 

Net  Income 

77,564 

58,901 

Earnings  per  com.  sh.* 

On  net  income,  oper. 

$1  40 

$1.40 

On  net  income 

$1  36 

$1.07 

Cash  4  equivalent 

10,282 

379 

Inventories 

338,906 

331,309 

Investments 

179,385 

173,665 

Fixed  assets,  net 

1,036,831 

921,397 

Total  assets 

1,862,736 

1,675,913 

Current  liabilities 

289,420 

308,355 

Long-term  debt,  net  . 

442,030 

476,680 

Shareholders'  equity 

819,477 

616,334 

Working  capital 

319,630 

257,275 

Cash  flow 

195,823 

152,713 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenues 

Oper.e 

com.  sh  e 

1985  $1,727,468,000 

$79,757,000 

$1  36 

1984  .  1,626,609,000 

73,808,000 

$1.07 

1983  1,403,712,000 

43,011,000 

0.31 

1982  1,432,322,000 

53.406.000 

1.10 

1981  .  1,491,393.000 

101,780,000 

2.21 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  2-for-1  split  in  Aug.,  1984. 
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C.137 

Consolidated  Canarctic  Industries  Ltd. 

Trustee  —  Jim  Gilchrist,  c/o  Dunwoody  Limited,  1800,  1055 
Dunsmuir  St„  Vancouver.  B.C.,  V7X-1P5. 

Telephone  —  (604)  688-5421 

Company  —  (B.C.  1978).  Through  subsids.  engaged  in 
construction  and  construction  related  industries,  incl.  cement  and 
gravel. 

Co.  placed  in  receivership  under  instrument  in  Nov.  1985.  As  at 
May  26,  1986,  the  primary  assets  have  been  sold,  and  only  the 
primary  secured  lender,  The  Bank  of  Montreal,  has  been 
compensated  in  full. 


C.138 

Consolidated  Pipe  Lines  Company 

Head  Off.  —  1600,  333-1 1th  Ave.  S.W.,  Calgary,  Alta.  T2R 
1L9.  Telephone  —  (403)  263-8040.  Trans.  Agent  —  Royal 
Trust  Co.  Listed  —  CPP:  T. 

Company  —  (Can.  1955;  Special  Act  of  Parliament;  cont'd 
1980).  Owns  and  operates  a  210  km,  406.4  mm  diameter  pipeline 
and  related  3000  kw  compressor  station  and  metering  facilities 
for  the  transportation  of  natural  gas  from  Saskatchewan-Montana 
boundary  to  TransCanada  pipeline  at  Herbert,  Sask.  Capacity  of 
the  pipeline,  which  began  operating  Dec.  1,  1972,  approximates 
125,000  mcf  per  day.  It  is  paid  its  cost  of  service, which  includes 
a  1 1.8%  rate  of  return  on  the  net  investment  rate  base  Co.  also 
owns  and  operates  approx.  364  km  of  gathering  system  pipeline 
and  compression  facilities  in  Alta,  and  75%  int.  in  solution  gas 
processing  facility  at  Dodsland  oil  field,  Sask.  Plant  has  capacity 
of  approx.  140,000  m3  per  day  and  approx.  55  km  of  gas 
gathering  system. 

Also  holds  5%  equity  int.  in  Foothills  Pipe  Lines  (Sask.)  Ltd. 
(which  see)  portion  of  the  prebuild  of  the  Alaska  Natural  Gas 
Transportation  System. 

Directors  —  B.  M.  McVicar,  pres.,  chm.  &  CEO;  W.  W. 
Siebens,  Calgary;  Hon.  S.  L.  Buckwold,  Saskatoon.  Sask.;  A.  J. 
Ellis.  Vancouver;  J.  M.  Harding,  J.  M  Rose,  Houston.  Texas. 

Key  Personnel  —  R.  N.  Hobley,  v-p,  gas  opers.  &  mktg.;  P.  M. 
Keim,  corp.  sec.;  C.  A.  J.  Harvey,  treas./cont. 

Capital  Stock*  —  Author.  Outstand* 

Common  unlimited  627,578  sh. 

•  At  Feb.  28,  1986 

Major  Shareholder  —  At  Feb.  28,  1986,  Internorth 

International  Inc.  of  Houston  held  43%  int. 

Dividends  —  Payment  of  15c  per  sh.  made  Dec.  31,  1985. 
Previously  payment  of  12c  per  sh.  quarterly  from  Mar  30,  1984  to 
Sept  30,  1985  Previously,  a  rate  of  44c  per  sh.  p.a.  pd.  quarterly 
Dec.  31,  1981  to  Dec.  31,  1983  incl.  Extra  divd.  of  15c  per  sh.  pd. 
Dec.  31,  1985;  10c  per  sh  pd  Mar.  30,  1984. 

Divds.  pd.  in  recent  yrs  as  follows: 


1973  $0.06 

1974  .  0.28 

1975-76  .  0.32 

1977  .  0.34 

1978  .  0.37 

■  Incl.  extra. 


1979-80  $0.40 

1981  0.41 

1982-83  .  0.44 

1984  . *0.58 

1985  .  BO. 66 


Long-Term  Debt  —  8%%  S.F.  Debentures  —  Dated  June  1, 
1973;  due  June  1,  1992  Int  June  and  Dec.  1.  Author,  and  issued 
$6,500,000;  o/s  at  Dec.  31,  1985,  $2,178,000. 

Redeem  at  108  625  to  May  31,  1974;  thereafter  at  108.00  to 
May  31.  1975;  thereafter  prem  deer,  by  1 4  of  1%  p.a.  to  100  50  for 
the  12  mos  ended  May  31,  1990;  thereafter  at  par.  S.f.  to  retire 
$350,000  p.a.  June  1,  1974-91,  incl.  plus  optional  addit.  pay.  of 
$100,000  p.a.  on  same  dates 

Trustee  —  The  Royal  Trust  Co 

Term  Bank  Loan  —  0/8  at  Dec.  31,  1985,  $1,417,500 
repayable  in  quarterly  installments.  Apr.  1,  1963,  to  Jan.  1,  1988. 

Auditors  —  Coopers  &  Lybrand,  Calgary. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue  . 

10,287 

5,464 

Deprec.  &  amort.,  etc . 

1,475 

1,358 

Interest  charges 

963 

693 

Income  tax  provision  . 

462 

380 

Net  income,  operations 

1,714 

849 

Extraordinary  items 

Net  Income 

1,714 

849 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.76 

$1.38 

On  net  income 

$2.76 

$1.38 

$000 - 

Cash  &  equivalent 

194 

20 

Inventories . 

331 

328 

Investments 

5,239 

3,156 

Fixed  assets,  net  . 

18,117 

12,192 

Total  assets 

27,489 

16,802 

Current  liabilities 

5,584 

2,792 

Long-term  debt,  net 

9,638 

3,618 

Shareholders’  equity  . 

8,825 

7,412 

Working  capital 

634 

1,562 

Cash  flow 

4,307 

2,215 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $10,287,227 

$1,713,941 

$2.76 

1984  5,442,446 

849,455 

1.38 

1983  4,793,575 

1,468,239 

2.44 

1982  .  5,287,047 

400,575 

0.67 

1981  .  4,914,524 

866,354 

1.45 

•  As  originally  reported  by  the  company. 

C.139 

Consoltex 

Canada  Inc. 

Head  Off.  —  125  Chabanel  St.  West  (P.O.  Box  450,  Station 
Youville)  Montreal,  Que.  H2P  2V9.  Telephone  —  (514)  382- 
1811.  Trans.  Agent  —  Canada  Trust  Co.,  Montreal,  Toronto. 
Listed  —  CTX:  M,  T 

Company  —  (Can.  1946;  continuance  1980).  Through 
subsids. .mfrs.  polyester,  nylon  and  mixed  fabrics  for  the  cutting 
up,  jobbing  and  retail  trades. 

Maison  Condelle  Ltee  sells  draperies,  bedspreads,  comforters 
and  curtains  directly  to  the  retailer.  Mfg.  facilities  are  located  at 
Alexandria.  Ont.;  and  Coaticook,  Drummondville,  Montmagny, 
Cowansville,  Sherbrooke,  and  Montreal,  Que.  Brand  names:  Polar 
Shield.  Schuss,  Ultra-Tex,  Bruck,  Futura,  Consoltex,  Maison 
Condelle-Condelle  House  and  Dermuflex. 

Directors  —  T.  G.  Grivakes,  chm.;  J.  F.  Trickett,  pres.;  P.  G.  M. 
Cox,  v-p,  fin.;  Luc  Michielli,  v-p  &  gen.  mgr.,  fashion  div.;  Marcel 
Thibault,  v-p  &  gen.  mgr.,  outerwear  div.;  Jack  Greenstein, 
Montreal;  David  Alliance,  England. 

Key  Personnel  —  B.  E.  Yager,  sec.  &  treas.;  C.  A.  Lazaru, 
cont.;  Ruby  Quane,  asst.  sec. 

No.  of  Employees  —  1,433  at  Dec.  31,  1985. 

Capital  Stock*  —  Author.  Outstand. 

Preferred  unlimited  nil 

Common  unlimited  2,899,309  ah. 

•At  Dec.  31,  1985. 

Major  Shareholders  —  Coats  Viyella  PLC  of  London.  England, 
held  49.7%  in  March  1986 

Capital  Stock  Changes  —  In  Mar.,  1971,  com.  shs.  split  3-for- 
1.  In  Dec.  1948,  com.  shs.  split  4-for-1. 

Dividends  —  Com.  —  None  pd  at  present,  Prev.  pd.  rate  of 
50c  per  sh.  p.a.  quarterly  from  Apr.  15,  1980  to  Jan.  15,  1982, 
incl.,  first  divds.  pd.  since  stk.  divd.  of  1  sh.  for  each  2  shs.  held  on 
Dec.  30,  1971 

Prior  to  stock  split  in  1971,  stk.  divd.  of  1  sh.  for  each  20  shs. 
held  pd.  Nov.  5,  1970;  cash  divds.  at  rate  of  50c  p.a.  pd.  quarterly 
from  Apr.  29,  1965  to  Sept.  28,  1967,  incl.;  50c  pd.  Jan.  29,  1965. 
Extra  25c  pd.  Feb.  28,  1966 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $1 1,000,000,  incl. 
$2,000,000  due  in  1  yr.  Debt,  consisted  of  $1 1,000,000  in  term 
bank  loans  and  acceptances  due  to  1989 

Obligations  Under  Capital  Lease  —  At  Dec.  31,  1985, 
$2,983,000  (incl.  $677,000  due  in  1  yr.)  was  the  present  value  of 
capital  lease  obligs.  totaling  $2,306,000. 
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Prev.  L.-T.  Debt:  6V4%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Iss  in 
1979;  due  Feb.  1,  1984. 

Wholly-Owned  Subsidiaries  —  Consoltex  Inc.;  Comptoir 
Manufacturer  de  Textile  LtAe  —  1320  rue  Hubert,  Drummond- 
ville,  Que.;  Malson  Condelle  Ltee. 

Auditors  —  Price  Waterhouse,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

128,318 

129,902 

Deprec.  4  amort.,  etc . 

2,719 

2,684 

Interest  charges 

3,245 

3,753 

Income  tax  provision 

1,728 

635 

Equity  income 

Net  income,  operations 

4,449 

3,631 

Extraordinary  items 

186 

629 

Net  income 

4,635 

4,260 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.53 

$1.25 

On  net  income  . 

$1.60 

$1.47 

- $000  - 

Cash  4  equivalent . 

84 

137 

Accts.  receivable 

20,241 

21,815 

Inventories  . 

47,206 

46,014 

Fixed  assets,  net 

18,676 

19,517 

Total  assets 

87,913 

89,189 

Current  liabilities 

29,549 

32,516 

Long-term  debt,  net  . 

9,000 

11,000 

Shareholders'  equity  . 

47,027 

42,392 

Working  capital 

37,982 

35,450 

Cash  flow 

7,647 

6,914 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986B  $34,700,000 

$1,435,000 

$0.50 

1985  128,318,000 

4,449,000 

1.53 

1984  .  129,902,000 

3,631,000 

1.25 

1983  .  123,001,000 

3,571,000 

1.23 

1982  .  107,578,000 

d5, 517, 000 

dl.90 

1981  .  118,347,000 

247,000 

0.09 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Mar.  31,  1986. 

C.140 

Consumers  Distributing  Company  Limited 

Head  Off.  —  62  Belfield  Rd„  Rexdale,  Ont.  M9W  1G2. 
Telephone  —  (416)  245-4900.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Crown  Trust  Co.,  Toronto.  Listed  —  CDG:  T. 

Company  —  (Ont.  1956).  Distrib.  through  a  chain  of  372 
catalogue  showrooms  in  Canada  (197)  and  the  U.S.  (160),  and  15 
toy  stores  in  Canada,  nationally  advertised  prods,  consisting  of 
houseware,  giftware.  jewellery,  appliances,  sporting  goods,  toys, 
etc. 

Directors  —  Jacques  Desmeules,  chm.;  Michael  Haberman. 
exec,  v-p  &  COO;  L.  S.  D.  Fogler,  sec.;  P.  M.  C.  Onions,  v-p  fin.; 
Lillian  Stupp,  Harry  Solomon,  R.  A.  Bain,  R.  I.  Scolnick, 
A.  J.  Latner,  Toronto;  B.  B.  Levitt,  New  York. 

Key  Personnel  —  R.  J.  Robertson,  v-p,  devel.;  John  Gray,  v-p, 
store  oper.;  Cliff  St.  Pierre,  v-p,  human  resources;  Craig  Judson, 
v-p  &  contr.;  Gary  McCabe,  v-p,  corp.  services;  M.  Seymour, 
treas.;  Fred  Delsey,  v-p;  Margaret  Grimes.  D.  S.  Cole,  v-p's  mktg. 
U.S.  Oper.  —  E.  Purdy,  pres.;  Gerry  Scott,  v-p.  West  Coast  oper.; 
L.  Noles,  v-p,  opers.;  Wayne  Unger,  v-p,  mgmt.  inform,  systems; 
Robert  Rubinoff,  v-p  &  gen.  merch.  mgr.;  Jerry  Welkis,  v-p.  real  es¬ 
tate,  R.  E.  Zemp,  v-p,  admin. 

No.  of  Employees  —  9,050  in  Jan.,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  12,000,000  sh.  7,452,650  sh.  n.p.v. 

Cl.  B  50,000.000  sh.  15,384,536  sh.  n.p.v. 

Major  Shareholders  —  In  July  1985,  the  Provigo  Inc  held 
53.65%  of  cl.  A  and  B  shs.  o/s. 

Capital  Changes  —  Com.  shs.  split  3-for-1  June,  1969;  2-for-l 
on  Aug.  11.  1972. 

Dividends  —  CL  A  —  Present  rate  is  9c  per  sh.  p.a.  pay  quar¬ 
terly,  estab.  with  divd.  of  2%c  per  sh.  pd.  Aug.  15,  1983.  (initial). 
Cl.  B  —  Present  rate  of  12c  per  sh.  p.a.  pay.  quarterly,  estab. 
with  divd.  of  3c  per  sh.  pd  Aug  15,  1983  (initial).  Com.  (old)  — 


Prior  to  reorg.  in  July,  1983,  quarterly  divds.  of  7c  per  com.  sh  pd. 
Feb.  and  May  15,  1983.  Com.  divds  in  recent  fiscal  yrs  were  as 
follows: 


1974 

1979 

$0.14 

1975 

■  0.03 

1980 

.  0.16 

1976-77  .  . 

.  nil 

1981-82  . 

0.20 

1978 

•  0.5754018 

19830 

.0.14 

■  Tax-def. 

e  Of  which  54.54018c  was  tax-def. 

□  To  June.  1983,  when  delisted. 

Long-Term  Debt  —  O/s  at  Feb.  2,  1985,  $28,138,000,  incl. 
$3,748,000  due  in  1  yr.,  consisting  of  $23,975,000  in  1 1  &%  conv. 
subord.  debs,  due  1997  and  $4,163,000  in  promissory  notes 
Details  of  debs,  follow; 

1 1%%  Conv.  Subord.  Deb.  —  Dated  Dec.,  1982;  due  Dec.  14. 
1997.  Auth.,  &  iss.  $27,500,000;  o/s  at  Feb.  2,  1985, 
$23,975,000.  Redeem,  at  co.;s  option  commencing  Dec.  15.  1985 
at  1 1 1.875;  prem.  deer,  by  1%  p.a.  to  par.  Conv.  into  one  cl.  A  sh. 
and  two  cl.  B  shs.  at  any  time  on  or  before  Dec.  14,  1997,  at  a 
combined  rate  of  $15  per  sh.  Mandatory  s.f.  commences  Dec.  15, 
1992.  Private  placement. 

Capital  Lease  Obligations  —  O/s  at  Feb.  2,  1985, 
$37,100,000  incl.  $5,081,000  due  in  1  yr. 

Auditors  —  Laventhol  &  Horwath,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1985 

1984 

- $000 

Revenue 

1,026,654 

898,916 

Deprec.  &  amort.,  etc . 

13,982 

9,492 

Interest  charges 

15,977 

11,996 

Income  tax  provision . 

3,677 

9,451 

Net  income,  operations 

12,896 

16,129 

Extraordinary  items 

d795 

Net  income 

12,101 

16,129 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$0  56 

$0  73 

On  net  income  . 

$0.53 

$0  73 

Cash  &  equivalent . 

448 

356 

Inventories 

319,854 

261,990 

Fixed  assets,  net 

84,118 

64,815 

Total  assets 

456,609 

369,367 

Current  liabilities 

267,844 

195,824 

Long-term  debt,  net  . 

24,390 

31,037 

Shareholders'  equity  . 

130,334 

114,774 

Working  capital 

94,636 

98,202 

Cash  flow 

26,519 

28,350 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A  &  B  sh.t 

19860  $673,458,000 

d$9.859,000 

d$0  42 

1985  .  1,026,654,000 

12,896,000 

0.56 

1984  898,916,000 

16,129,000 

0.73 

1983  787,763,000 

123,193,000 

0.60 

1982  660,329,000 

4,871,000 

0.22 

e  As  originally  reported  by  the  company. 

■  Feb.  2.  1985;  Jan.  28  in  1984. 

t  Prev.  com.;  adjusted  throughout  for  3-for-1  split  and  reorg.. 
July,  1983. 

□  39  wks.  ended  Nov.  2,  1985. 

C.141 

The  Consumers  Gas  Company  Ltd. 

Head  Off.  —  100  Simcoe  St.,  Toronto.  Ont.  M5H  3G2 
Telephone  —  (4 16)  591-661 1  Trans.  Agents  —  Pfce..  Group  1 
—  Canada  Trust  Co.,  Montreal,  Halifax,  Calgary  and  Vancouver; 
Pfce..  Group  2  4  3;  Com.  —  National  Trust  Co..  Halifax.  Montreal. 
Winnipeg,  Regina,  Calgary  and  Vancouver;  Pfce  .  Group  5  -  Co 's 
office.  Toronto  Listed  —  CGT:  T,  M 

Company  —  (Ont.  1983;  Ont.  1954;  Prov.  of  Canada  1848).  A 
major  natural  gas  distrib.  utility  serving  residential,  commercial 
and  industrial  customers  in  south  central  and  eastern  Ontario, 
western  Quebec  and  northern  New  York  State.  Also  engaged  in 
explor.  for  and  prod,  of  oil  and  gas.  primarily  in  southern  Ontario; 
oper.  of  underground  storage  facilities  in  Ontario;  contract  gas 
well  drilling  in  Ontario  and  northeastern  U.S.;  sale  and  rental  of 
gas  and  electrical  appliances  through  a  chain  of  retail  stores 
Also  acts  as  consultants  to  other  gas  undertakings  and  govts 
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During  <985.  Consumers'  Management  Services  Inc.  was 
formed  in  New  York  Stale  to  service  area  customers.  A  50%  int. 
was  acquired  in  Rose  Technology  Group  of  Toronto,  a  firm  of  con¬ 
sulting  engineers  specializing  in  the  effective  use  of  energy. 
Directors  —  W  P.  Wilder,  chm.,  Toronto;  R  W  Martin,  pres.  & 
CEO;  G.  C.  A.  Cook,  G,  R.  Albino,  E.  G.  Odette,  W.  B  Harris,  R.  S. 
Hurlbut,  G.  E.  Jackson,  R  C.  Scrivener,  A.  G.  Watson,  J.  G.  Living¬ 
stone,  all  Toronto;  J.  K.  Grant.  Peterborough,  Ont.;  A.  E.  Downing, 
Windsor,  Ont.;  F.  H.  Newman,  St.  Catharines,  Ont. 

Key  Personnel  —  J.  L.  Aiken,  sr  v-p  acctg.  &  regulation;  R.  S. 
Lougheed,  sr.  v-p,  gas  supply;  A.  R.  Mackenzie,  sr.  v-p,  admin.;  C. 
S.  Safrance,  sr.  v-p,  oper ;  J.  I.  Cuthill,  v-p,  explor.  &  storage;  L.  J. 
Simpson,  v-p.  human  services;  T  E.  Gieruszczak,  v  -p,  admin 
services;  G.  J.  Hills,  v-p  bus.  develop.;  N.  B.  Loberg,  v-p,  mktg.; 
G.  N.  Milbum,  v-p.  public  affairs;  G.  T.  Waugh,  v-p  &  compt.;  W.  C. 
Currier,  sec.;  W.  R.  Fatt.  treas  ;  E.  W.  H.  Tremain,  asst,  sec.;  J.  M 
Patava.  asst  treas 


Capital  Stock  — e  Author. 

Outstand. 

Preference 

Group  1  107,068  sh. 

$5.50  Ser.  A 

30,853  sh. 

$5.50  Ser.  B 

57,960  sh. 

$5.00  Ser.  C 

18,255  sh. 

Group  2  10,000,000  sh. 

$3,375  Ser.  A 

2,000,000  sh. 

Group  3  9,994,300  sh. 

$2,315  Ser.  A 

1,994,300  sh. 

Group  4  10,000,000  sh. 

nil 

Group  5  9,995,800  Sh. 

$2,125  Ser.  A 

76,300  sh. 

Common  75,000,000  sh. 

31,969,422  sh. 

e  As  at  Sept.  30,  1985. 

Group  1  Pfce  —  Issuable  in  series.  Rank  in  priority  to  all  other 
pfce.  and  com.  sh. 

514%  Group  1  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref.  divds.  of 
$5.50  per  sh.  p.a.,  cum.,  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July 
and  Oct.  Redeem,  at  $105  to  July  1.  1962;  $104  to  July  1,  1967, 
$103  to  July  1,  1972;  $102  to  July  1,  1977;  thereafter  at  $101;  in 
each  case  plus  accr.  divds.  In  liquid.,  entitled  to  curr.  redemption. 
Non-voting  unless  6  quarterly  divds.  in  arrears. 

514%  Group  1  Pfce.,  Ser  B  —  Entitled  to  fixed  pref.  divds.  of 
$5.50  per  sh.  p.a.  cum.,  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July 
and  Oct.  Redeem,  at  $105  to  Feb.  15,  1964;  $104  to  Feb.  15, 
1969;  $103toFeb.  15,  1974;  $102  to  Feb.  15,  1979;  thereafter  at 
$  to  1 ;  in  each  case  plus  accr.  divds.  Non-voting  unless  6  quarterly 
divds.  in  arrears. 

5%  Group  1  Pfce.,  Ser.  C  —  Entitled  to  fixed  pref.  divds.  of  $5 
per  sh.  p.a.  cum.,  pay.  quarterly  1st  day  of  Jan.,  Apr.,  July  and 
Oct.  Redeem  at  $105  to  Dec.  15,  1968;  prem.  deer,  thereafter  to 
$101  after  Dec  15,  1983.  Non-voting  unless  6  quarterly  divds.  in 
arrears. 

Group  2  Pfce.  —  Issuable  in  series.  Ranks  pari  passu  with 
group  3  pfce.  Together  with  group  3  pfce.,  ranks  subordinate  to 
group  1  pfce.  and  prior  to  all  other  classes  of  shs. 

1314%  Retract.  Group  2  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref 
divds.  of  $3.3714  per  sh.  p.a.  cum.,  pay.  quarterly  1st  day  of  Jan., 
Apr.,  July  and  Oct.  Non-redeem.  prior  to  July  1,  1989;  thereaflerat 
$26  to  July  1,  1990;  prem.  deer.  0.25  of  1%  p.a.  to  $25  on  July  1, 
1993;  in  each  case  plus,  accr  divds.  Retractable  at  the  holder’s 
option,  on  July  1,  1989,  by  deposit  of  shs.  on  or  before  June  1, 
1989,  at  par  plus  accr.  divds.  Purch.  oblig.  to  redeem  15,000  shs. 
per  quarter  from  July  t.  1983  to  June  30,  1989;  thereafter  0.75% 
(per  quarter)  of  the  o/8  shs.  on  July  1,  1989.  Oblig.  is  cum.  within 
each  calendar  yr.  Non-voting  unless  6  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh.  and,  as  a  class,  to  elect  2 
directors. 

914%  Retact  Group  3  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref 
divds.  of  $2.3125  per  sh.  p.a.  cum.,  pay  quarterly  1st  day  of  Jan., 
Apr.,  July  and  Oct  Non-redeem  prior  to  July  1.  1988;  thereafter  at 
$26  00  to  June  30.  1989;  $25.75  to  June  30.  1990;  $25.50  to  June 
30,  1991;  $25.26  to  June  30,  1992;  and  thereafter  at  $25;  in  each 
case  plus  accr.  divds  Purch.  oblig.  to  redeem  15,000  shs.  per 
quarter  from  Jan.  1,  1984  to  June  30.  1990;  thereafter  0.75%  per 
quarter  of  the  o/s  shs.  on  July  1,  1993.  Oblig  is  cum.  within  each 
calendar  year  Non-voting  unless  6  quarterly  divds.  in  arrears 
when  entitled  to  vote  as  a  class  to  elect  2  directors. 

Group  4  &  5  Pfce  —  Issuable  in  series.  Group  4  and  5  pfce  rank 
pari  passu,  subordinate  to  group  1,  2  and  3  pfce.  shs.  and  in  priori¬ 
ty  to  com.  shs 

8.5%  Retract  Group  5  Pfce.,  Ser.  A  —  Entitled  to  fixed  pref 
divds.  of  $2. 125  per  sh  p.a.  pay  quarterly  1st  day  of  Jan.,  Apr., 


July  and  Oct.  Non-redeem.  prior  to  Sept.  7.  1988;  thereafter 
redeem,  at  company's  option  at  $25  per  sh.  plus  accr.  divds. 
Conv.  into  com.  shs.  on  basis  of  1.43  common  shs.  for  each  pfce. 
sh.  from  Sept.,  1985  to  Sept.,  1988. 

Com.  —  Voting  stk. 

Capital  Stock  Changes  —  In  June.  1981,  all  of  the  o/s  com., 
9%  conv.  pfce  and  714%  conv.  pfce.  shs.  exch.  for  similar  shs.  of 
Hiram  Walker  Resources  (the  parent  co.)  on  a  sh  -for-sh.  basis. 
Subsequently,  the  parent  co.  converted  its  holding  of  the  co.'s 
conv.  pfce.  shs.  into  13,294,670  com.  shs.  of  the  co.  Also  in  June, 
1981,  co.  purchased  from  Hiram  Walker  Resources  77,496,078  of 
its  own  com.  shs.  which  were  then  cancelled. 

Also  in  1981  (subsequent  to  June  1981  reorganization),  com. 
stk.  split  2.5-for-1. 

Co.  became  public  in  June,  1982. 

Major  Shareholder  —  In  Mar.  1986,  Hiram  Walker  Resources 
Ltd.  held  83.2%  of  co.'s  o/s  com.  shs. 

Dividends  —  Group  1  Pfce.,  Ser.  A  —  Entitled  to  $5.50  per 
sh.  p.a.  cum  ,  pay.  quarterly.  Initial  $1.25  per  sh.  pd.  Oct.  1,  1957; 
$1.3714  pd.  Jan.  2,  1958,  and  regularly  quarterly  since.  Group  1 
Pfce.,  Ser.  B  —  Entitled  to  $5.50  per  sh.  p.a.  cum.,  pay. 
quarterly.  Initial  65c  per  sh.  pd.  Apr.  1,  1959;  $1.3714  pd.  July  2, 
1959  and  regularly  quarterly  since.  Group  1  Pfce.,  Ser.  C  —  Enti¬ 
tled  to  $5.  per  sh.  p.a.  cum.,  pay.  quarterly.  Privately  held.  Group 
2  Pfce.,  Ser.  A  —  Entitled  to  $3.3714  per  sh.  p.a.  cum.,  pay.  quar¬ 
terly.  Initial  $1.121 15  pd.  Oct.  1.  1982;  84%c  pd.  Jan.  1,  1983  and 
regularly  quarterly  since  Group  3  Pfce.,  Ser.  A  —  Entitled  to 
$2.3125  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  $0.33579  pd.  Oct. 
1,  1983.  $0.578125  pd  Jan.  1,  1984,  and  regularly  quarterly 
since.  Group  5  Pfce.,  Ser.  A  —  Entitled  to  $2,125  per  sh.  p.a. 
cum.,  pay.  quarterly.  Privately  held.  Com.  —  Rale  of  $1.64  per 
sh.  p.a.,  estab.  with  quarterly  divd.  of  41c  per  sh.  pd.  Jan.  1,  1986. 
Extra  divd.  of  $1.55  pd.  on  Jan.  1,  1986.  Prev.  rate  of  $1.52  per 
sh.  p.a.  pd.from  Oct.  1,  1984  to  Oct.  1,  1985  incl.  Prev.  quarterly 
divds.  of  35c  per  sh.  pd.  from  Oct.  1,  1982  (first  since  com.  shs. 
became  public  in  June,  1982),  to  July  1,  1984,  incl. 

Long-Term  Debt  —  At  Sept.  30,  1985,  long-term  debt  o/s  to¬ 
taled  $655,045,000  incl.  $4,844,000  due  in  1  yr.  Debt  comprised 
$170,528,000  in  1st  mtge.  s.f.  bonds,  $428,274,000  in 
debentures, and  $2,243,000  in  subsidiary  debt. 

First  Mortgage  S.F.  Bonds  —  Author.,  no  set  amount.  Issued 
in  series.  Guaranteed  by  the  parent  co.;  sec.  by  shs.  of  Walker- 
Home  Oil  Ltd. 

Trustee  (all  issues)  —  Canada  Trust  Co. 

844%  Ser.  E  —  Dated  Oct.  17,  1972,  due  Oct.  15,  1993.  Int. 
Apr.  and  Oct.  15.  Author  &  iss..  $60,000,000;  o/s  at  Sept.  30, 
1985,  $47,231,000. 

Non-redeem.  prior  to  Oct.  15,  1975;  thereafter  redeem,  at 
108.625  to  Oct.  14,  1976;  prem.  decr.0.65of  1%p.a.  to  100.175 
on  Oct.  14,  1989;  at  par  thereafter.  S.f.  to  retire  on  Oct.  1  in  each 
yr.,  the  following  principal  amts.:  $840,000  in  1976;  $912,000  in 
1977;  $991,000  in  1978;  $1,076,000  in  1979;$1,169,000  in  1980; 
$1,270,000  in  1981;  $1,379,000  in  1982;  $1,498,000  in  1983; 

$1,628,000  in  1984;  $1,879,000  in  1985;  $1,021,000  in  1986; 

$2,086,000  in  1987;  $2,266,000  in  1988;  $2,462,000  in  1989; 

$2,674,000  in  1990;  $2,905,000  in  1991;  and  $3, 155,000  in  1992. 

1014%  Ser.  K.  —  Dated  Feb.  24.  1976;  due  Mar.  15,  1996.  Int. 
Mar.  and  Sept.  15.  Author.  &  iss.,  $50,000,000;  o/s  at  Sept.  30, 
1985,  $35,621,000. 

Non-redeem.  on  or  before  Mar.  15.  1979;  thereafter  redeem,  at 
110.875  to  Mar.  15,  1980;  prem.  deer,  by  0.75  of  1%  p.a.  to 
101.125  on  Mar.  15,  1993;  thereafter  at  par.  S.f.  to  retire 
$2,030,000  princ.  amt.  p.a.  on  Mar.  15,  in  each  yr„  1980-95,  incl. 
Optional  s.f.  to  retire  up  to  $500,000  princ.  amt  p.a.  on  Mar.  15,  in 
each  of  the  yrs.,  1982-95,  incl. 

Debentures  —  Author.,  no  set  amount,  but  subject  to 
restrictions  set  forth  in  trust  deed.  All  issues  rank  pari  passu.  All 
s.f.  debs,  are  guaranteed  by  the  parent  co. 

Note  —  Int.  on  s.f.  debs,  due  in  1982,  1984  and  1985  raised 
14%  in  1980;  int.  on  all  o/s  debs,  raised  '4%  in  1977, 

844%  S.F.  Debs.  —  Dated  Feb.  3,  1971;  due  Feb.  1,  1991.  Int. 
Feb.,  and  Aug.  1.  Author  &  iss.,  $50,000,000;  o/s  at  Sept.  30, 
1985,  $30,695,000. 

Redeem  at  108.125  on  ore  before  Feb.  1,  1974;  prem.  deer. 
0.625  of  1%  p.a.  to  100.625  on  Feb.  1,  1986;  thereafter  at  par. 
S.f.  of  $1,100,000  in  1975  and  1976;  incr.  by  $100,000  p.a.  (ap¬ 
prox.)  to  1987;  thereafter  by  $200,000  p.a.  to  $3,000,000  in 
1990. 

Trustee  —  National  Trust  Co. 

814%  S.F.  Debs.  —  Dated  Feb.  15,  1972;  due  Feb.  15,  1992. 
Int.  Feb.  and  Aug.  15.  Author.  &  iss.,  $32,000,000;  o/s  at  Sept. 


170 


THE  FINANCIAL  POST 


30,  1985,  $21,222,000. 

Redeem,  at  108  on  or  before  Feb.  15,  1975;  prem.  deer,  there¬ 
after  0.625%  p. a.  to  100.5  on  Feb.  15,  1987;  thereafter  at  par.  An¬ 
nual  s.f.  Feb.  15  in  each  year  beginning  with  $633,000  in  1976  and 
incr.  to  $2,008,000  in  1991. 

Trustee  —  Central  Trust  Co. 

9.60%  S.F.  Debs.  —  Dated  Sept.  29,  1977;  due  Oct.  1,  1997. 
Int.  Apr.  and  Oct.  1.  Author.  &  iss.,  $70,000,000;  o/s  at  Sept.  30. 
1985,  $60,014,000. 

Redeem,  at  09.60  on  or  before  Feb.  15,  1975,  prem.  deer, 
thereafter  0.65  of  1%  p.a.  to  105.7  on  Oct.  1,  1987;  thereafter 
prem.  deer.  0.70  of  1%  p.a.  to  101.5  on  Oct.  1,  1993;  thereafter 
redeem,  at  100.75  to  Oct.  1,  1994;  thereafter  at  par.  S.f.  to  retire 
$1.4  million  p.a.  in  the  yrs.  1981  and  1982;  $2.1  million  in  1983  to 
1989,  incl.;  $2.45  million  in  1990;  and  $4.2  million  in  1991  to  1996, 
incl.  Optional  s.f.  to  retire  up  to  an  additional  $700,000  princ.  amt. 
p.a.  in  yrs.  1981-96,  incl. 

Trustee  —  National  Trust  Co. 

10.45%  S.F.  Debs.  —  Dated  May  1,  1979;  due  May  1.  1999. 
Int.  May  and  Nov.  1.  Author.,  iss.,  $80,000,000;  o/s  at  Sept.  30, 

1985,  $74,928,000. 

Redeem  at  $1 10.45  on  or  before  May  1,  1980;  thereafter  prem. 
deer.  0.60%  each  yr.  to  102.6  on  May  1,  1993;  thereafter  prem. 
deer.  0.65%  each  yr.  to  100.65  on  May  1,  1996;  thereafter  at  par. 
S.f.  to  retire  on  May  1,  $2.4  million  in  yrs.  1985-88,  incl.;  $3.2  mil¬ 
lion  in  1989-92,  incl.;  and  $4.8  million  in  1993-98,  incl.  Optional  s.f. 
to  retire  up  to  $800,000  p.a.  on  May  1,  1985-98,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

17%%  S.F.  Debs.  —  Dated  Nov.  30,  1981;  due  Nov.  30,  1996. 
Int.  May  31  and  Nov.  30.  Author.  &  iss.,  $65,000,000;  o/s  at  Sept. 
30,  1985,  $55,415,000. 

Redeem,  at  1 17.75  to  Nov.  30,  1982;  prem.  deer.  1.27%  p.a.  to 
101.25  on  Nov.  30,  1995;  thereafter  at  par. 

S.f.  to  retire  on  Nov.  30,  $2,435,000  in  1982;  and  $3,575,000  in 
each  yr.  1983-95  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

18%%  Debs.,  1982  Ser.  —  Dated  Sept.  30,  1981;  due  Oct.  1, 

1986,  or  extendible  at  holder's  options,  exer.  after  Jan.  1,  1986 
and  prior  to  July  1,  1986,  to  Oct.  1,  1991.  Int.  may  be  incr.  by  co. 
after  Oct.  1,  1986,  on  giving  notice  prior  to  June  1,  1986.  Int.  Apr. 
and  Oct.  1.  Author.,  iss.  &  o/s,  $75,000,000. 

Non-redeem.  prior  to  Oct.  1,  1986  or,  if  extended,  prior  to  Oct. 
1,  1991. 

Trustee  —  National  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1985 

- $000 

Revenue  .  1,785,183 

Deprec.  &  amort.,  etc .  47,794 

Interest  charges  .  80,165 

Income  tax  provision .  58.09 1 

Equity  income  . 

Net  Income,  operations  95,512 

Extraordinary  items . 

Net  income  95,512 

Earnings  per  com.  sh.: 

On  net  income,  oper .  $2.68 

On  net  income  .  $2.68 

- $000 

Cash  &  equivalent .  105,578 

Inventories  .  309,595 

Investments  .  13,078 

Fixed  assets,  net  .  1,072,014 

Total  assets  .  1,638,806 

Current  liabilities  .  312,397 

Long-term  debt,  net  650,201 

Shareholders'  equity  .  642,161 

Working  capital  217,181 

Cashflow  147,102 

Fiscal  Net  Inc. 

Year  Revenues  Oper.e 

1985  .  $1,785,183,000  $95,512,000 

1984  .  1,794,546,000  87,951,000 

1983  .  1,550,436,000  73,366,000 

1982  .  1,443,794,000  71,703,000 

1981  .  1,105,385,000  180,270,000 


e  As  originally  reported  by  the  company. 


1984 


1,794,546 

43,568 

76,612 

57,450 

87,951 

87,951 

$2.51 

$2.51 


64,767 

331,253 

12,161 

999,815 

1,559,300 

373,446 

569,137 

584,923 

151,459 

133,856 


Earns,  per 
com.  sh. 
$2.68 
2.51 
2.19 
2.50 
n.a. 


10  7/8%  Debs.  —  Dated  July  15.  1985;  due  July  15,  2005.  Au¬ 
thor.,  iss.  and  o/s,  $50,000,000. 

13%%  Debs.  —  Dated  Sept.  15,  1983,  due  Mar.  15.  1993.  Int. 
Mar.  &  Sept.  15.  Author.,  iss.  &  o/s,  $65,000,000. 

Not  redeem,  prior  to  maturity.  Co.  may  purch.  in  open  market, 
by  tender  or  by  private  contract. 

Trustee  —  National  Trust  Co. 

Previous  Long-Term  Debt  —  6%%  S.F.  Debs.  —  Dated  Jan 
15.  1964;  due  Jan.  15,  1984  Iss.,  $1 1,000,000;  o/s  at  Sept.  30. 
1983,  $4,378,000.  All  redeemed  at  maturity. 

Trustee  —  Central  Trust  Co. 

6%%  S.F.  Debs.  —  Dated  Feb  12,  1969;  due  Feb.  1,  1989 
Iss.,  $60,000,000.  All  redeemed  through  s.f.  in  fiscal  1983. 
Trustee  —  National  Trust  Co. 

6  5/8%  S.F.Debs.  —  Dated  May  12,  1965;  due  May  15.  1985 
O/s  at  Sept.  30,  1984,  $7,976,000.  All  redeemed  at  maturity. 

Wholly-owned  Subsidiaries  —  Gazifere  Inc.;  St.  Lawrence 
Gas  Co.,  Inc.;  Niagara  Gas  Transmission  Ltd.;  Underwater  Gas 
Developers  Ltd.;  Consumers  Marketing  Co.  Ltd.;  Consumers 
Realty  Ltd.;  Congas  Engineering  Canada  Ltd.;  Consumers’ 
Management  Services  Inc. 

Other  Interests  —  Sogepet  Ltd.  —  Approx.  45%  int.; 
Tecumseh  Gas  Storage  Ltd.  —  50%  int.  held  by  co.  (50%  held 
by  Imperial  Oil  Ltd.);  Rose  Technology  Group  —  50%  int. 
Auditors:  Thome  Riddell,  Toronto. 

C.142 

Consumers  Packaging  Inc. 

Head  Off.  —  401  The  West  Mall,  Suite  900,  Etobicoke,  Ont. 
M9C  5J7.  Telephone  —  (416)  232-3283.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Calgary,  Toronto,  Montreal. 

Listed  —  CGC  ;  M,  T. 

Company  —  (Can.  1917;  continuance  1978).  Mfrs.  a  wide 
variety  of  glass  containers  and  plastic  packaging  prods,  (incl. 
injection-molded  prods.)  for  use  in  the  food,  beverage,  dairy, 
pharmaceutical  and  cosmetics  industries.  The  co.  opers  through 
2  divisions,  the  plastics  packaging  div.  and  the  glass-container 
div.  Co.  has  5  glass  and  6  plastics  mfg.  plants  located  in  Quebec. 
Ontario  and  B.C.  in  Canada,  and  in  Chicago,  III.,  and  Bristol,  Pa. 

On  Jan.  1,  1986,  co.  formed  a  new  subsid.  PLAX  Inc.,  following 
the  merger  of  recently  acquired  Bradley-Fenn  Enterprises  Inc. 
and  Consumers  IMCO  Inc.  Both  bottle  mfg.  concerns. 

On  July  1,  1986,  the  co.  changed  its  name  from  Consumers 
Glass  Co  to  the  present  form  to  reflect  the  growing  importance  of 
plastics  in  its  corporate  strategy. 

Directors  —  F.  S.  Capon,  chm.,  Chester,  N.S.;  V.  N.  Stock, 
vice-chm.;  R.  D.  Morison,  pres  &  CEO;  T.  A.  Tinmouth,  exec,  v-p  A 
COO;  C.  D.  Reekie.  B.  J.  Hutzel,  Toronto;  J.  A.  Winfield, 

J.  J.  McMackin,  Jacksonville,  Flordia;  C.  F.  G.  Howard,  J.  Tetrault, 
Montreal. 

Key  Personnel  —  W.  S.  Campbell,  exec.  v-p.  corp.  mktg.  & 
devel .  H.  G.  Fricke,  v-p  &  gen.  mgr.,  portion  pkg.  prods.; 

K.  A.  Grant,  cont.;  G.  J.  Kavanagh,  v-p  &  gen.  mgr.,  container  and 
closure  prods.;  F.  M.  Pope,  v-p  &  dir.,  sales  &  mktg.,  container  and 
closure  prods.;  S.  W.  Hannaford,  v-p,  fin.  &  admin.;  David  Jack, 
sec.  &  treas. 

No.  of  Employees  —  Approx.  3,850  in  Dec.,  1985. 

Capital  Stock#  —  Author.  Outstand. 

Pref.  Ser.  A  unlimited  77,000  sh. 

Common  unlimited  12,759,504  sh. 

•  At  Dec.  31,  1985. 

Major  Shareholders  —  Brockway,  Inc.  (NY)  held  15.2%  int. 
and  The  Enfield  Corp.  held  22.4%  int.  in  Dec.  31.  1985. 

Capital  Stock  Changes  —  Com.  stk.  split  4-for-1  in  Aug., 
1964;  2-for-1  in  May.  1979  and  in  July,  1983 
Dividends  —  Com.  —  Present  rate  90c  per  sh.  p.a., 
pay.quarterly.  estab  with  a  22.5c  a  sh  pd.  Nov.  29.  1985  Prev. 
rate  60c  p.a.  pay  quarterly  estab.  with  15c  a  sh  pd.  Aug.  26. 
1981 .  Prev.  rate  of  $1.00  per  sh.  p.a.  pay.  quarterly  from  Nov.  30, 
1979  to  May  27,  1983. 

Extra  divd.  —  5C  per  sh.  pay.  Dec.  2,  1983.  Divds.  pd.  in  recent 
yrs.  as  follows: 

1977  .  0.80+0.116  1983 

1978  $1.00 

1979  . ...  0.85  +  #0.47%  1984 

1980-82  $1.00  1985 

•  Following  2-for-1  splits  in  1979  and  1983. 

Long-Term  Debt  —  0/8  Dec.  31,  1985,  $24,000,000,  incl. 

comprising  $20,000,000  in  bank  term  loans;  and  $4,000,000  in 
7%%  1st.  mtge.  s.f.  bonds  due  1986. 


0.80 
•  0.15+0.10 
0.65+0. 10 
O  B?S 
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Wholly-Owned  Subsidiaries  —  Portion  Packaging  Inc., 
Trevose.  Pa.;  Consumers  Glass  Co.  International  Ltd., 
Bridgetown,  Barbados;  PLAX  Inc.,  Burlington,  Ont. 

Auditors  —  Touche  Ross  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Net  sales  . 

354,550 

322,975 

Deprec.  &  amort.,  etc . 

17,650 

16,579 

Interest  charges 

4,302 

2,141 

Income  tax  provision 

12,310 

14,247 

Net  Income,  operations 

17,293 

21,111 

Extraordinary  items . 

d4,028 

Net  income 

17,293 

20,083 

Earnings  per  com.  share* 

On  net  income,  oper.  . 

$1.34 

$1.64 

On  net  income  . 

$1.34 

$1.64 

- $000  - 

Accts.  receivable 

37,132 

30,553 

Inventories . 

58,016 

50,274 

Fixed  assets,  net  . 

127,599 

112,435 

Total  assets 

253,588 

210,904 

Current  liabilities  . 

69,020 

49,700 

Long-term  debt,  net 

24,000 

10,850 

Shareholders'  equity 

121,827 

114,012 

Working  capital 

21,524 

34,179 

Cash  flow 

38,871 

43,573 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh.a 

19860  $83,400,000 

$3,500,000 

$0.27 

1985  .  354,550,000 

17,293,000 

1.34 

1984  .  322.975,000 

21,111,000 

1.64 

1983  278,289,000 

13,191,000 

1.20 

1982  .  242,413,000 

6,768,000 

0.66 

1981  .  231,688,000 

5,495,000 

0.54 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  July,  1983. 

□  3  mos.  ended  Mar.  31,  1986. 

C.143 

Continental  Bank  Leasing  Corporation 

Head  Oft.  —  130  Adelaide  St.,  Toronto,  Ont.  M5H  3R2. 
Telephone  —  (416)  868-8000 

Company  —  (Can.  1985).  Co.  was  reactivated  and  changed 
its  name  from  Continental  Bank  Capital  Corporation  in  1985. 

Directors  —  S.  S.  Ilaqua.  pres.;  D.  A.  Rattee,  v-p;  W.  A.  Dimma; 
J.  P.  Foster;  E.  G.  Odette;  D.  A.  Lewis;  B.  A.  Johnson. 

Key  Personnel  —  N.  A.  Gow,  sec.;  B.  D.  Rosiak,  treas 

Capital  Stocke  —  Author.  Outstand.  Par 

Shares  unlimited  250.100  sh.  n.p.v. 

As  at  Apr.,  1986. 

Major  Shareholder  —  Continental  Bank  of  Canada  owns  all 
o/s  com.  shs 

Long-Term  Debt 

8%  Debs.,  Ser.  B  —  Dated  Apr.  17,  1972;  due  Apr.  17,  1992; 
was  prepay.  Apr.  17,  1977.  Int.  April  and  Oct.  17.  Auth.  and  iss. 
$15,000,000;  o/s  at  Oct.  31,  1985,  $346,000. 

Redeem,  at  108  to  Apr.  16,  1973,  prem.  thereafter  deer.  0.45  of 
1%  each  yr.  to  1990,  thereafter  at  par,  but  not  redeem,  prior  to 
Apr.  17.  1987  through  refunding  at  int. rate  or  cost  lower  than  8%. 
Co.  to  provide  non-cum.  fund  (to  purch.  Ser  B  bonds  at  not  more 
than  par  plus  accr.  int.)  of  $450,000  p.a.  from  Apr.  17,  1972  to 
1976,  and  thereafter  each  yr.  to  1990,  of  3%  of  total  princ.  amt. 
o/s  on  Apr  18,  1977.  Direct  obligations  of  co.,  but  not  secured. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

11H%  Debs.,  Ser.  C  —  Dated  Oct.  15,  1974;  due  Oct.  15, 
1994,  or  prepay,  in  multiples  of  $1,000  on  Oct.  15  in  1979,  1984 
and  1 989  to  holders  who  give  notice  no  later  than  Apr.  1 5  in  1979, 
1984  and  1989,  respectively.  Int.  Apr.  and  Oct.  15.  Auth.  &  iss., 
$15,000,000;  o/s  at  Oct.  31.  1985,  $1,349,000. 

Redeem  on  or  before  Oct.  14,  1975  at  1 1 1.50;  thereafter  prem. 
deer.  0.65  of  1%to  100.45  on  Oct.  14,  1992;  thereafter  at  par.  Not 
redeem,  prior  to  Oct.  15,  1989  for  refunding  at  less  than  1 1)4% 
p.a.  Purch.  fund  to  retire  in  the  yrs.  commencing  Oct.  15,  1974.  an 
amt.  equal  to  the  residual  balance  of  debs  remaining  after 
deducting  from  the  original  princ:  amt.  iss.  the  aggregate  princ. 
amt.  redeemed  pursuant  to  the  prepay  options. 


Trustee  —  Guaranty  Trust  Co.  of  Canada. 

Secured  Notes: 

5%%  Ser.  2  —  Dated  May  1.  1964;  due  May  1,  1985.  Auth.,  & 
iss.  $10,000,000.  All  redeemed  at  maturity. 

5%%  Ser.  3  —  Dated  May  1,  1965;  due  May  1,  1985.  Auth.,  & 
iss.  $10,000,000.  All  redeemed  at  maturity. 

7) 4%  Ser.  4  —  Dated  Dec.  1,  1966;  due  Dec.  1,  1986.  Auth., 
iss.  $5,000,000;  o/s  at  Oct.  31.  1985,  $4,738,000. 

Redeem,  after  Dec.  2,  1976  at  103.55  to  Dec.  1,  1977;  prem. 
deer.  0.395  of  1%  p.a.  to  1985;  thereafter  at  par.  Not  redeem,  pri¬ 
or  to  Dec.  2,  1981  unless  condition  of  declining  receivables 
exists. 

8) 4%  Ser.  5  —  Dated  May  1,  1968;  due  May  1,  1988.  Auth.,  & 
iss.  $7,500,000;  o/s  at  Oct,  31,  1985,  $7,400,000. 

Redeem,  after  May  2,  1978  at  103.50  to  May  1,  1979;  prem. 
deer.  0.389  of  1%  p.a.  to  1987;  thereafter  at  par.  Not  redeem,  pri¬ 
or  to  May  2,  1983  unless  condition  of  declining  receivables  exists. 

10)4%  Ser.  6  —  Dated  Sept.  1,  1975;  due  Sept.  1,  1990.  Auth. 
&  iss.,  US$30,000,000;  o/s  at  Oct.  31,  1985,  US$12,000,000 
(Cdn$16, 410,000). 

Redeem,  after  Sept.  1,  1985  at  103  to  Aug.  31,  1986;  prem. 
deer.  0.75  of  1%  p.a.  to  1989;  thereafter  at  par.  If  condition  of  de¬ 
clining  receivables  exists,  redeem,  after  Sept.  1,  1980  at  103.375 
to  Aug  31,  1981;  prem.  deer.  0.375  of  1%  p.a.  to  1989;  thereafter 
at  par. 

S.f.  to  retire  $1,500,000  in  each  of  the  yrs.  1976  to  1980,  incl.; 
$2, 100,000  in  each  of  the  yrs.  1981  to  1985,  incl  ;  and  $2,400,000 
in  each  of  the  yrs.  1986  to  1989,  incl. 


Continental  Bank  of  Canada 
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Head  Off.  —  Continental  Place,  130  Adelaide  St.  W., 
Toronto,  Ont.  M5H  2R2.  Telephone  —  (416)  868-8000.  Trans. 
Agents  —  Com.:  Montreal  Trust  Co.  of  Canada,  Montreal, 
Toronto,  Calgary,  Winnipeg,  Regina  and  Vancouver.  Pref.:  The 
Royal  Trust  Co.,  Toronto.  Calgary,  Montreal,  Winnipeg,  Vancouver 
and  Regina.  Listed  —  CTL:  V  (com.  only),  M,  T. 

Bank  —  (Amalg.  1981).  Chartered.  Provides  a  full  range  of 
banking  services,  primarily  to  the  middle  commercial  mkt„  but 
also  to  corporate,  individual,  international  and  govt,  customers, 
across  Canada  and  in  various  countries  throughout  the  world.  At 
Oct.  31,  1985,  the  bank  had  55  branches  in  9  provinces  across 
Canada. 

Directors  —  D.  A.  Lewis,  chm.  &  C.E.O.;  D.  A.  Rattee,  pres.& 
C.O.O.;  S.  S.  Ilaqua,  exec,  v-p  &  C.F.O.;  S.M.  Melloy,  E.  G.  Odette, 
J.  L.  Cockwell,  E.  M.  Bronfman,  J.  C.  Baillie,  J.  A.  Rhind, 
W.  A.  Dimma,  J.  P.  Foster,  D.  W.  Kerr,  Toronto;  G.  F. 
Francolini,  Tillsonburg,  Ont.;  Jacques  Tetrault,  C.  N.  Moisan, 
S.  D.  Clarke,  Harold  Corrigan,  L.  E.  Ricard,  Montreal;  R.  L.  Cliff, 
Vancouver;  Hon.  D.  D.  Everett,  Winnipeg. 

Key  Personnel  —  R.  A.  Hemond,  sr.  v-p  &  gen.  mgr.,  Que.;  N. 
V.  Keyes,  sr.  v-p  &  gen.  mgr.,  western  Cda.;  L.R.  Woodall,  sr.  v-p 
&  dist.  gen.  mgr.  Ont.  &  Atlantic;  J.  P.  Barratt,  v-p  &  gen.  mgr.  cen¬ 
tral  Ont.  &  B.C.;  P.  A.  Dick,  v-p  &  dist.  gen.  mgr.,  Que.;  W.  P. 
Davidson,  v-p,  natural  res.  banking;  N.  A.  Gow,  v-p  &  sec.;  L.  G. 
Gravel,  v-p  &  chief  inspector;  I.  A.  Henderson,  v-p  fin  institution 
banking;  R.  K.  Jackson,  v-p,  credit;  D.  H.  Lyons,  v-p  transport 
banking;  W.  Smuk,  v-p,  oper.  &  systems;  G.  J.  Chevrier,  v-p  credit 
&  admin.,  Que.;  R.  M.  Patton,  v-p  human  resources;  B.  D.  Rosiak, 
v-p  &  chief  acct.;  E.  J.  Lindwall,  v-p,  branch  &  corp.  services; 
J.  H.  Jefferson,  v-p,  dist.  gen.  mgr.,  B.C. 

No.  of  Employees  —  Approx.  1,800  in  May  1986 

Capital  Stocke  —  Author.  Outstand. 

Pref.  30,338,125  sh. 

4)4%  Pref.  11,641  sh. 

544%  Pref.  296,067  sh. 

Cl.  A  Pref.  Ser.  1  2,000,000  sh. 

Common  >25, 000, 000  sh.  13,598,629  sh. 

e  At  Oct.  31,  1985. 

■  Of  which  878,208  shs.  reserved  for  conv.  of  debs. 

4)4%  Pref.  —  Shs.  iss.  not  to  exceed  $3.5  million.  Entitled  to 
$4.50  p.a.  cum.  Redeem,  at  101;  in  liquid,  entitled  to  $100  plus 
accr.  divds.  Purch,  fund  of  $250,000  on  or  before  Dec.  31,  each 
year  for  purch.  of  shs.  at  $100  or  less.  Entitled  to  one  vote  per  sh 
and  if  6  quarterly  divds.  in  arrears,  as  a  class  elects  3  directors. 

544%  Pref.  —  Shs.  iss.  not  to  exceed  $1 1.5  million.  Ranks  pari 
passu  with  4)4%  pref.  Entitled  to  $1.4375  p.a.  cum.  Redeem,  at 
$26.25  per  sh.  on  or  before  May  15,  1981;  declining  to  $25.25 
after  May  15,  1981;  in  liquid,  entitled  to  $25;  in  each  case  plus 
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accr.  divds.  Purch.  fund  commencing  1968  equal  to  2%  of  total 
$25  of  544%  pref.  shs.  iss.,  for  purch.  of  shs.  at  $25  a  sh  or  less 
plus  cost  of  purch.  Non-voting  unless  6  quarterly  divds.  or  purch. 
fund  in  arrears,  when  entitled  to  one  vote  per  sh. 

Fltg.  Rate  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  quarterly  divds. 
calculated  by  applying  !4  of  73%  ot  the  bank's  avg.  prime  for  stat¬ 
ed  periods  to  $25.  Not  redeem,  prior  to  July  15,  1989;  redeem,  at 
$26  per  sh.  to  July  14,  1990;  prem.  decreasing  by  20c  p.a.  to  $25. 
Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh. 

Major  Shareholder  —  Carena-Bancorp  Inc.  beneficially  owned 
19.3%  of  the  o/s  com.  shs.  in  Dec.  1985. 

Capital  Stock  Changes  —  Common  stock  split  2-for-1  in  Aug. 
1952;  Sept.  1956;  Oct.  1961,  and  May  1969. 

Upon  amalg.  on  Nov.  1,  1981,  all  o/s  414%  pref.,  544%  pref., 
and  com.  shs.  of  IAC  Ltd.  conv.  sh.-for-sh.  into  equivalent  shs.  of 
the  bank.  In  fiscal  1984,  co.  iss.  2,000,000  cl.  A  pref ,  ser.  1 

Dividends  —  414%  Pret.  —  Entitled  to  $4.50  p.a.  cum.,  pay., 
quarterly  last  day  of  Mar.,  June.  Sept.,  Dec.  Initial  $1.50  per  sh. 
pd.  June30,  1955;  $1.1214  pd.  Sept.  30,  1955,  and reg.quarterly 
since.  544%  Pret.  —  Entitled  to  $1  4375  p.a.  cum.  Initial  17.73c 
per  sh.  pd.  June  30,  1966;  35.94c  pd.  Sept.  30,  1967,  and  reg. 
quarterly  since.  Fltg.  Rate  Cl.  A  Pref.,  Ser.  1  —  Initial  29.45c  per 
sh.  pd.  July  15,  1984;  60.1804c  pd.  Oct.  15,  1984;  56.2998c  pd. 
Jan.  15,  1985;  51.5056c  pd.  Apr.  15,  1985;  48.909c  pd.  July  15, 
1985;  and  47.4227c  pd  on  Oct.  15,1985. 

Common  —  Pd.  reg.  since  1948.  Present  rate  of  60c  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  15c  pd.  Oct.  31,  1983.  Com. 
divds.  decl.  (or  recent  fiscal  yrs.  as  follows: 


1974 

.  $0.98 

1979  . 

$1.0714 

1975  . 

.  1.09 

1980-82  . 

.  0.40 

1976  . 

.  1.14 

1983  . 

. 0.55 

1977  . 

.  1.18 

1984-85  . 

.  0.60 

1978  . 

.  1.30 

Long-Term  Debt 

At  Oct.  31,  1985,  l.-t.  debt  of  the  bank  consisted  of 
$18,302,000  subordinated  bank  debs,  and  $152,470,000 
secured  notes.  Also  o/s  at  Oct.  31,  1985,  $7,997,000  in  bank 
debs,  ranking  equally  with  the  bank's  deposits.  Details  of  public 
bank  debt  as  follows: 

Secured  Notes: 

514%  Sec.  Notes,  Ser.  27  —  Dated  Apr.  1,  1963;  due  Apr.  1, 

1 988.  Int.  Apr.  &  Oct.  1  Auth.,  iss.  &  o  /  s,  US$  1 0,000,000.  Non-re- 
deem.  prior  to  Apr.  1,  1968;  thereafter  redeem  at  104.0  to  Mar. 
31, 1969;  prem.  deer.  0.21  of  1%  p.a.  to  100.22  on  Mar.  31,  1987; 
at  par  thereafter. 

514%  Sec.  Notes,  Ser.  32  —  Dated  Oct.  1,  1965;  due  Oct.  1, 
1987.  Int.  Apr.  &  Oct.  1.  Auth.,  iss.  &  o/s.  US$20,000,000.  Non-re- 
deem.  prior  to  Oct.  2,  1975;  thereafter  redeem,  at  103  to  Oct.  1, 
1976;  prem.  deer.  0.25  of  1%  p.a.  to  100.5  on  Oct.  1,  1986;  there¬ 
after  at  100.25  to  maturity. 

6%  Sec.  Notes,  Ser.  33  —  Dated  Dec.  1,  1965;  due  Dec.  1, 

1985.  Int.  June  and  Dec.  1.  Auth.,  iss.  &  o/s,  $5,000,000. 
Redeem,  at  104.95  to  Nov.  30,  1966;  prem.  deer.  0.26  of  1%  p.a 
to  100.27  on  Nov.  30,  1984;  at  par  thereafter. 

614%  Sec.  Notes,  Ser.  34  —  Dated  Feb,  1,  1966;  due  Feb.  1, 

1986.  Int.  Feb.  and  Aug.  1.  Auth.,  iss  &  o/s,  $6,000,000. 
Redeem,  at  106.5  to  Jan.  30,  1967;  prem.  deer.  0.35  of  1%  p.a.  to 
100.2  on  Jan.  31,  1965;  at  par  thereafter 

544%  Sec.  Notes,  Ser.  35  —  Dated  Feb.  1,  1966;  due  Feb.  1, 
1986.  Int.  Feb.  &  Aug.  1.  Auth.  &  iss.,  US$14,000,000;  o/s  at  Oct. 
31,  1985,  US$12,825,000  Non-redeem.  prior  to  Feb.  1.  1976; 
thereafter  redeem,  at  102.75  to  Jan.  31,  1977;  prem.  deer.  0.30  of 
1%  p.a.  to  100.35  on  Jan.  31,  1985;  at  par  thereafter. 

714%  Sec.  Notes,  Ser.  36  —  Dated  Oct.  15,  1966;  due  Oct. 
15.  1986.  Int.  Apr.  &  Oct.  15.  Auth.  &  iss.,  US$15,000,000;  o/s  at 
Oct.  31,  1985,  US$5,601,000.  Non-redeem  prior  to  Oct.  16, 
1980;  thereafter  redeem,  at  102.278  to  Oct.  14,  1981;  prem. 
deer.  0.456  ot  1%  p.a.  to  100.454  on  Oct.  14.  1985;  thereafter  at 
par.  Purch.  fund  to  retire  US$750,000  princ.  amt.  on  Oct.  16  in 
each  yr.  1972  to  1985,  incl.,  at  par. 

814%  Sec.  Notes,  Ser.  37  —  Dated  May  1,  1969;  due  May  1, 

1989.  Int.  May  and  Nov.  1.  Auth.  &  iss.,  $16,000,000;  o/s  at  Oct. 
31,  1985,  $1,200,000.  Non-redeem.  on  or  before  May  1,  1987; 
thereafter  redeem  at  par  to  maturity.  Purch.  fund  to  retire  3% 
princ.  amt.  p.a.  on  May  1  in  each  yr.  commencing  May  1.  1969,  at 
not  exceeding  99  plus  accr.  int. 

914%  Retract  Sec.  Notes,  Ser.  38  —  Dated  June  1,  1970; 
due  June  1,  1990  (or  prepay  on  June  1,  1985  at  holder's  option). 


Int.  June  and  Dec.  1.  Auth.  &  iss.,  US$17,500,000;  o/s  at  Oct.  31, 
1985,  US$6,686,000.  Non-redeem.  on  or  before  June  1,  1985; 
thereafter  redeem. at  101  to  maturity.  Purch.  fund  to  retire  5%  ot 
princ.  amt.  of  debs,  o/s  on  Dec.  1  in  each  yr.  1975  to  1989,  incl., 
at  par. 

814%  Sec.  Notes,  Ser.  39  —  Dated  Sept.  1,  1972;  due  Sept.  1, 
1991.  Int.  Mar.  and  Sept.  1  Auth.  &  iss..  $35,000,000;  o/s  at  Oct. 
31.  1985,  $13,657,000.  Redeem,  at  108.75  to  Aug.  31,  1973; 
prem.  deer.  0.5  of  1%  p.a.  to  100.25  on  Aug.  31,  1990;  at  par 
thereafter  Purch.  fund  to  retire  $1,750,000  princ.  amt.  at  par  on 
Sept.  1  in  each  yr.  1973  to  1990,  incl. 

914%  Sec.  Notes,  Ser.  40  —  Dated  May  15.  1974;  due  May 
15,  1994.  Int.  May  &  Nov.  15.  Auth.  &  iss.,  US$43,000,000;  o/s  at 
Oct.  31,  1985,  US$29,075,000.  Non-redeem.  prior  to  May  16, 
1989;  thereafter  redeem,  at  101  to  maturity.  Purch.  fund  to  retire 
US$2,150,000  princ.  amt.  on  May  15  in  each  yr.  1977  to  1993, 
incl.,  at  par. 

9%  Sec.  Notes  —  Dated  Mar.  15,  1978;  due  Mar.  15,  1986.  Int. 
Mar  &  Sept.  15.  Auth.  &  iss.,  US$25,000,000;  o/s  at  Oct.  31, 
1985,  US$8,400,000.  Redeem  after  Mar.  15,  1985  at  par  plus 
accr.  int.  Purch.  fund  to  retire  US$8,300,000  princ.  amt.  on  Mar 
15  in  each  yr.  1984  and  1985,  at  par  plus  accr.  int. 

Debentures: 

Trustee  (all  issues)  —  Royal  Trust  Co. 

714%  S.F.  Debs.,  1966  Ser.  —  Dated  Dec  15,  1966;  due  Dec. 
15,  1986  Int.  June  and  Dec.  15.  Auth.  &  iss.,  $10,000,000;  o/s  at 
Oct.  31,  1985,  $4,191,000. 

Redeem,  on  or  before  Dec.  15,  1967  at  107.50;  thereafter 
prem.  decreasing  .395  of  1%  p.a.  to  Dec.  15,  1985;  thereafter  at 
par.  For  s.f.  redeem,  at  par.  Annual  s.f  of  $300,000  princ.  amt.  on 
Dec.  15  each  of  the  yrs.  1967-1985  incl.  Not  redeem  prior  to 
Dec.  15,  1981  for  purposes  of  refunding  at  int.  cost  of  lower  than 
714%  p.a. 

914%  S.F.  Debs.,  1970  Ser.  —  Dated  Apr.  15,  1970;  due  Oct. 
15,  1992,  (was  prepay,  on  Oct.  15.  1982).  Int.  Apr.  and  Oct.  15. 
Auth.  and  iss.  $15,000,000;  o/s  at  Oct.  31,  1985,  $1,498,000. 

Redeem,  on  or  before  Oct.  15,  1971  at  109.50,  prem. 
decreasing  0.45  of  1%  yearly  thereafter  to  1991,  after  which  at 
par.  For  s.f.  redeem,  at  par.  Not  redeem,  prior  to  Oct.  15,  1987  for 
refunding  at  lower  int.  rate.  S.f.  to  retire  in  each  yr.  1983-1991, 5% 
of  amt.  o/s  on  Oct.  15,  1982. 

944%  S.F.  Debs.,  1975  Ser.  —  Dated  Mar.  25.  1975;  due  Mar. 
25,  1995,  (was  prepay,  on  Mar.  25,  1983).  Int.  Mar.  and  Sept.  25. 
Auth.  &  iss.  $30,000,000;  o/s  at  Oct.  31,  1985,  $2,308,000. 

Redeem,  after  Mar  24,  1990,  at  109.25;  thereafter  prem.  deer. 
0.50  of  1%  p.a.  to  100.25  on  Mar.  25,  1992;  thereafter  at  par. 
Purch.  fund  to  retire  $900,000  p.a.  from  Mar  25,  1975  to  1982 
incl.  S.f.  to  retire  from  Mar.  25,  1984-1994  incl.,  3%  of  amt  o/s  on 
Mar.  26,  1983 

Subordinated  Debentures: 

Trustee  (all  issues)  —  National  Trust  Co. 

7%  Subord.  S.F.  Debs.  —  Dated  Nov.  1,  1967;  due  Nov.  1, 
1 985.  Int.  May  and  Nov.  1 .  Auth.  and  iss.  $  1 0,000,000;  o  /  s  at  Oct. 
31,  1985,  $126,000. 

Redeem,  at  107  on  or  before  Oct.  31,  1968;  thereafter  prem. 
deer.  0.41  of  1%  p.a.  to  Oct.  31,  1984;  thereafter  at  par.  S.f.  to  re¬ 
tire  5%  of  o/s  debs,  on  Nov.  1,  1977  and  further  5%  in  each  12 
mos.  ended  Oct.  31,  1978  to  1984  incl.  Were  conv.  into  com.  shs. 
on  or  before  Oct.  31,  1977. 

914%  Subord.  Conv.  Debs.  —  Dated  July  15,  1974;  due  July 
15,  1994  Int.  Jan.  and  July  15.  Auth.  and  iss  $24,000,000;  o/s  at 
Oct.  31,  1985,  $18,176,000. 

Redeem,  at  107  on  or  after  July  15,  1984;  thereafter  prem.  dec. 
0.60  of  1%  p.a.  to  July  15,  1986;  thereafter  decreases  .70  of  1% 
p.a.  to  100.70  on  July  15,  1993;  thereafter  at  par.  Co.  will 
provide  non-cum.  purch.  fund  to  retire  $720,000  p.a.  in  yrs. 
ended  July  15,  1975  to  1984  incl.  and  an  amt.  equal  to  5%  of 
debs,  o/s  on  July  15,  1984,  in  yrs  ended  July  15,  1985  to  1994, 
incl. 

Conversion  —  Each  $1,000  deb.  conv.  into  50  com.  shs 
($20.00  per  sh.)  to  July  14,  1979;  thereafter  into  46  com.  shs 
($21.74  per  sh.)  on  or  before  July  14,  1984. 

Previous  Long-Term  Debt 

944%  Retract.  Sec.  Notes,  Ser.  A  —  Dated  Dec  15.  1970; 
due  Dec.  15.  1990  Auth.  &  iss.,  $10,000,000;  o/s  at  Oct.  31, 
1982,  $100,000;  all  retired  in  1983. 

Exchange.  Sec.  Notes,  Ser.  I  —  Dated  May  1,  1979;  due  May 
1,  1985;  Auth.,  iss  ,  &  o/s  at  Oct.  31.  1982,  $25,000,000.  All  re¬ 
deemed  in  1983 
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5.75%  Sec.  Notes,  Ser.  28  —  Dated  Sept.  15.  1964;  due 
Sept.  15,  1984.  Author.,  iss  &  o/s  $15,000,000;  all  retired  at 
maturity. 

5%  Sec.  Notes,  Ser.  29  —  Dated  Oct.  1,  1964;  due  Oct.  1, 

1984.  Auth.,  iss.  &  o/s  US$10,000,000;  all  retired  at  maturity. 
5%  Sec.  Notes,  Ser.  30  —  Dated  Feb.  1,  1965;  due  Feb.  15, 

1985.  Auth.,  iss.  &  o/s  US$15,000,000;  all  retired  at  maturity. 
5.75%  Sec.  Notes,  Ser.  31 —  Dated  Mar.1,1965;  due  Mar  1, 

1985.  Auth.,  iss.  &  o/s  US$12,500,000;  all  retired  at  maturity. 

9%  Sec.  Notes  —  Dated  Dec.  1,  1977;  due  Mar.  1,  1984. 
Auth.  &  iss.  $100,000,000;  all  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

9.375%  Sec.  Notes  —  Dated  June  1,  1978;  due  June  1,  1985. 
Auth  &  iss.  $125,000,000;  all  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

6 %%  Debs.,  1965  Ser.  —  Dated  Dec.  15,  1965;  due  Dec.  15, 
1983  Auth.  &  iss.  $10,000,000;  all  retired  at  maturity. 

Trustee  —  Royal  Trust  Co. 

6%%  Debs.,  1966  Ser.  —  Dated  Aug.  15,  1966;  due  Aug.  15, 
1984.  Auth.  &  iss.  $15,000,000;  all  retired  at  maturity. 

Trustee  —  National  Trust  Co. 

12%%  Certificates  of  Deposit  —  Dated  June  3,  1980;  due 
June  3.  1985.  Int  pay  June  and  Dec  3.  Auth  &  iss.,  $50,000,000; 
o/s  at  Oct.  31,  1984,  $40,238,000.  All  retired  at  maturity. 


Wholly-Owned  Subsidiaries  —  Continental  Bank  Realty 
Corp.  (which  see);  Continental  Bank  Financial  Corp.  — 
Financing  and  loan  co.;  Continental  Bank  Mortgage  Corp.; 
Continental  Bank  Leasing  Corp.was  amalg.  with  Continental 
Bank  Capital  Corporation  to  continue  under  the  same  name; 
Other  Interests  —  Canborough  Ltd.  —  (22%  equity  int.  held). 
Buys  and  sells  government-insured  mortgages  through  subsid.. 
The  Canborough  Corp.  MICC  Investments  Ltd.  —  Bank  holds 
6.5%  of  o/s  com.  and  2.8%  of  o/s  pref.  shs. 

Auditors  —  Clarkson  Gordon,  and  Coopers  &  Lybrand, 
Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Interest  S  other  inc . 

Interest  charges  . 

Provision  loan  losses 
Salaries  &  benefits 

Income  taxes  . 

Net  Income,  operations 
Extraordinary  items 
Net  Income 

Earnings  per  com.  share: 

On  net  income,  oper.  . 
On  net  income  . 


1985 

- $000  - 

661,230 

517,219 

32,300 

54,966 

(11.157) 

17,519 

17,519 

$0.95 

$0.95 

- $000  - 


1984 


614,304 

479,390 

24,600 

51,863 

(4,790) 

14,177 

14,177 

$0.85 

$0.85 


Cash  resources 

244,945 

269,518 

Securities 

599,768 

819,323 

Loans 

5,214,200 

4,483,465 

Total  assets 

6,193,019 

5,707,726 

Deposits 

3,730,577 

4,639,893 

Advance  from 

Bank  Cda . 

1,400.000 

Subord.  bank 

debentures 

18,302 

19,096 

Approp.  for  contingencies 

14,000 

5,693 

Shareholders 

'  equity 

260,149 

271,175 

Fiscal 

Net  Interest 

Net 

Earns,  per 

Year 

Income# 

Income# 

com.  sh.« 

19860  . . . 

$29,290,000 

$4,093,000 

$0.22 

1985 

1 18,250,000 

17,519,000 

0.95 

1984 

117,135,000 

14,177,000 

0.85 

1983 

113,071,000 

13.797.0CX) 

0.97 

1982 

95.350,000 

8,529,000 

0.57 

1981B  . 

68,976.000 

1,235.000 

0.03 

a  As  originally  reported  under  the 

1980  Bank  Act. 

■  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  the  1980  Bank  Act 
□  3  mo.  interim  report,  Jan.  31,  1986 


Company  —  (Que.  1963).  Co.  inactive  since  1979. 

Directors  —  S.  S.  Ilaqua,  pres.,  D.  A.  Rattee,  v-p,  Toronto; 
P.  A.  Dick,  R.  Hemond,  v-p's;  B.  Johnson,  D.  A.  Lewis. 

Key  Personnel  —  R.  Richard,  asst  gen.  mgr.;  N.  A.  Gow,  sec.; 
B  D.  Rosiak,  treas.;  L.  A.  Blacow,  N.  de  Kovachich,  asst.  secs. 


Capital  Stock# 

—  Author. 

Outstand. 

Par 

8%  Pref. 

2,000,000  sh. 

1,500,000  sh. 

$5 

Common 

2,000,000  sh 

2,000,000  sh. 

$5 

eAs  at  Apr.,  1986. 

Major  Shareholder  —  Continental  Bank  of  Canada  owns  all 
the  o/s  shs. 


Previous  Long-Term  Debt. 

Secured  Notes  —  Guaranteed  as  to  princ.,  int.  and  prem.  by 
Continental  Bank  of  Canada. 

Trustee  —  The  Canada  Trust  Co. 

10%%  Sec.  Notes,  Ser.  F  —  Dated  Dec.  18,  1974;  due  June 
18,  1981.  O/s  at  Oct.  31,  1980,  $9,119,000.  All  redeemed  at 
maturity. 

7%%  Ser.  B  —  Dated  Dec.  15,  1971;  due  Dec.  15,  1986,  was 
prepay,  on  Dec.  15,  1978.  Int.  June  and  Dec.  15.  Auth.  and  iss. 
$20,000,000;  o/s  at  Oct.  31.  1985,  $576,000.  All  redeemed  Apr. 
1,  1986. 

8%%,  Ser.  C  —  Dated  Aug  15,  1972;  due  Aug.  15,  1982.  Int. 
Feb.  and  Aug.  15.  Auth.  and  iss.,  $15,000,000;  o/s  at  Nov.  1, 

1981,  $11,664,000.  All  retired  at  maturity. 

7%%  Ser.  D  —  Dated  May  15,  1973;  due  May  15,  1988,  was 
prepay,  on  May  15,  1980.  Int.  May  and  Nov.  15.  Auth.  and  iss., 
$20,000,000;  o/s  at  Oct.  31,  1985,  $759,000  All  redeemed  Apr. 
1.  1986. 

9%,  Ser.  E  —  Dated  Mar.  1,  1974;  due  Mar.  1,  1994,  was  pre¬ 
pay.  on  Mar.  1,  1980.  Int.  Mar.  and  Sept.  1.  Auth.  and 
iss. $25, 000,000;  o/s  at  Oct.  31,  1985,  $922,000.  All  redeemed 
Apr.  1,  1986. 

10%%,  Ser.  F  —  Dated  Dec.  18,  1974;  due  Dec.  18,  1984.  Int. 
June  and  Dec.  18.  Auth.  and  iss.  $15,000,000.  0/8  at  Oct.  31, 
1984,  $8,239,000.  All  redeemed  at  maturity. 

9%%  Ser.  G  —  Dated  May  30,  1977;  due  Jan.  30,  1984.  Int. 
Jan.  and  July  30.  Auth.  and  iss.  $50,000,000;  o/s  at  Oct.  31, 

1982,  $44,972,000.  All  redeemed  at  maturity. 

9%%  Ser.  H  —  Dated  Apr.  12,  1978;  due  May  2,  1983.  Int.  May 
and  Nov.  2.  1978.  Auth.  &  iss.  $75,000,000;  o/s.  at  Nov.  1,  1981, 
$75,000,000.  All  retired  at  maturity. 


C.146 

Continental  Datanet  Inc. 

Head  Off.  —  302,  540  Burrard  St.,  Vancouver,  B  C.  V6C  2K1. 
Telephone  —  (604)  688-0601.  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver.  Listed  —  CDJ:  V. 

Company  —  (B  C  1982).  Engaged  in  electronically  processed 
medical  insurance  els.  on  behalf  of  providers  of  health  care 
services.  Also  holds  mineral  prospect,  103  units,  in  Kaslo  area, 
Slocan  min.  div.,  B.C. 

In  Feb.  1986,  control  of  the  co.  changed  and  the  existing  board 
of  dirs.  resigned  and  were  replaced  by  those  listed  below.  In 
addit.  Northwest  Data  Corporation,  of  Seattle.  Wash,  was 
purch.  for  4,000,000  com.  shs.  of  the  co.  (post  consol  ). 

On  March  24,  1 986,  the  co.  consolidated  its  o  /  s  com.  shs.  on  a 
2  old  for  1  new  basis,  and  changed  its  name  from  Red  Diamond 
Mines  Ltd.  to  the  present  form. 

Directors  —  J.  Zedalis.  pres.;  R.  A.  McLean,  sec.;  Nancy 
Robertson;  P.  O'Brian. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  1,210,034  sh.  n.p.v. 

e  At  May  8,  1986,  750,000  shs  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Joe  Zedalis.  and  Nancy  Robertson 
each  hold  375,000  escrowed  shs. 

Capital  Stock  Changes  —  Consol.  1  sh.  of  co.  for  2  shs.  of 
Red  Diamond  Mines  Ltd.  on  Mar.  26,  1986. 

Current  Financial  Position  —  In  early  1986,  co.  privately 
placed  750,000  post  consol,  shs.  at  40c  per  sh.  to  gross 
$300,000. 


C.145 

Continental  Bank  Realty  Corporation 

Head.  Off.  —  1000,  600  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  4K6  Telephone  —  (514)  866-2841 


C.147 

Continental  Illinois  Bank  (Canada) 

Head  Off.  —  P.O.  Box  369,  1  First  Canadian  Place.  Toronto, 
Ont.  M5X  1H2.  Telephone  —  (416)  862-0107. 
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Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Continental  Illinois  (Canada)  Ltd.  on  July  30.  1981. 

Directors  —  R.  A.  Shearer,  pres.;  Kerr  Gibson,  James 
Hausman,  all  Toronto;  S.  E.  Nixon,  Montreal;  Thomas  Dowen,  Jr., 
Chicago,  III 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  260,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Continental  Illinois 
National  Bank  and  Trust  of  Chicago. 

Auditors  —  Price  Waterhouse,  and  Clarkson  Gordon.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- « - $000- 

Interest  income 

31,076 

64,876 

Other  income . 

610 

978 

Interest  charges 

24,342 

59,835 

Provision  loan  losses 

1,977 

740 

Salaries  &  benefits 

2,039 

3,227 

Income  taxes 

488 

620 

Net  income,  operations 

439 

144 

Extraordinary  items 

Net  income 

439 

144 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.69 

$0.56 

On  net  income 

$1.69 

$0.56 

- $000  - 

Cash  resources 

120,005 

55,433 

Securities  . 

27,465 

Loans  . 

259,127 

298,580 

Total  assets 

415,567 

399,415 

Deposits 

365,950 

355,938 

Acceptances 

5,000 

1,500 

Approp.  for  contingencies 

6,118 

1,000 

Shareholders’  equity . 

36,901 

36,771 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income# 

Oper.e 

com.  sh 

1985  $6,733,395 

$439,049 

$1  69 

1984  5,040,733 

144,386 

0.56 

1983  .  11,453,192 

1,245,708 

4  79 

1982  5,650,491 

1 16,639 

0.46 

•  As  originally  reported  by  the  company. 

C.148 

Continental  Pharma  Cryosan  Inc. 

Head  Oft.  —  1625  Sherbrooke  St.  W.,  Montreal,  Que.  H3H 
1E2.  Telephone  —  (514)  935-4004.  Trans.  Agent  —  National 
Trust  Co..  Montreal.  Toronto.  Listed  —  CPM:  M. 

Company  —  (Can.  1972;  cont.  1977).  International  supplier  of 
biologicals  to  the  health  care  industry.  Co.  also  markets  finished 
biologicals  and  medical  equipment  and  supplies  to  hospitals,  the 
Red  Cross  and  other  public  health  organizations;  provides  home 
health  care  products  and  services;  and  funds  certain  research 
projects. 

Directors  —  T.  O.  Hecht,  chm.,  pres.  &  CEO;  Thomas  Halasz, 
exec,  v-p  &  COO;  Donna  Mayo,  group  v-p  &  sec.;  Harvey 
Bienenstock  cont.,  CFO  &  asst,  sec.;  W.  J.  Bennett,  R  G.  Gervais, 
R.  S.  Vineberg,  Montreal;  Madeleine  Feher,  Andre  de  Staercke. 
Brussels.  Belgium. 

Key  Personnel  —  Louis  Greenberg,  dir.  of  scientific,  medical  & 
regulatory  affairs;  R.  H.  Lewis,  gen.  mgr.,  TPM  Pharmacy.  Inc.;  D. 
M.  Dillon,  gen.  mgr.,  Cryosan,  Inc.;  R.  A.  Heft,  dir.  research. 


No.  of  Employees  —  45  full-time. 


Capital  Stocks — 

Author. 

Outstand. 

1st  Pref. 

unlimited 

2no  Pref. 

unlimited 

3rd  Pref. 

unlimited 

Class  A 

unlimited 

1,200,000  sh. 

Class  B 

unlimited 

8,520,814  sh 

e  At  Nov.  13,  1985. 

1st,  2nd  &  3rd  Pref.  —  Issuable  in  series.  Non-voting. 

Class  A  —  Entitled  to  one  vote  per  sh. 

Class  B  —  Entitled  to  10  votes  per  sh.  Convert,  into  cl.  A  stk.  on 
sh.-for-sh.  basis. 

Major  Shareholder  —  T.  O.Hecht  holds  64%  voting  int. 
Public  Financing  —  In  Nov.,  1985,  1,200,000  units  (1  cl.  A  &  1 
Cl.  B  )  sold  at  $10  per  unit  to  net  co.  $1 1,205,000. 


Dividends  —  Cl.  A  —  No  set  rate  Pd.  5C  per  sh.  on  Jan.  31, 
1 986  ( 1  st  following  public  financing).  Cl.  B  —  None  pd.  since  pub¬ 
lic  financing. 

Wholly-Owned  Subsidiaries  —  TPN  Pharmacy,  Inc.; 
Continental  Pharma  Cryosan  (USA),  Inc.;  Cryosan,  Inc.;  TPN 
Springfield,  Inc. 

Associate  Co.  —  North  American  Biologicals,  Inc.  — 
Approx.  45%  owned.  Operates  25  plasma  collection  centres  in 
the  U  S.  Also  manaufactures  and  sells  diagnostic  products,  and 
tests  plasma  and  blood  samples  for  third  parties. 

Auditor  —  Coopers  &  Lybrand,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

1984 

- $000  - 

Revenue  . 

44,235 

35,839 

Deprec  &  amort.,  etc . 

301 

216 

Interest  charges 

632 

557 

Income  tax  provision . 

1,016 

1,581 

Equity  income 

Net  Income,  oper. 

1,530 

1,803 

Extraordinary  items 

d152 

Net  income 

1,378 

1,803 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$0.21 

$0.31 

On  net  income  . 

$0  19 

$0.31 

- - -  $000  - 

Cash  &  equivalent . 

455 

53 

Accts.  receivable  . 

8,167 

8,289 

Inventories 

3,452 

4,030 

Investments  . 

6,063 

6,218 

Fixed  assets,  net  . 

1,156 

1,195 

Total  assets 

20,935 

20,112 

Current  liabilities  . 

5,556 

6,929 

Long-term  debt,  net 

2.495 

Shareholders'  equity  . 

15,378 

10,688 

Working  capital 

7,695 

5,548 

Cash  flow 

1,986 

2,355 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $44,234,926 

$1,529,892 

$0.21 

1984  35,838,324 

1,802,653 

0.31 

1983  33,549,113 

1,258,125 

0.22 

1982  30,860,861 

930,669 

0.16 

1981  .  31,788,285 

1,105,180 

0.19 

e  As  reported  in  the  co.'s  prospectus  dated  Oct.  24,  1985. 

C.149 

Continental  Research  &  Development  Ltd. 

Head  Off.  —  303,  330  Bay  St.,  Toronto.  Ont.  M5H  2S8. 
Telephone  —  (416)  363-8431.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company  —  (Alta.  1956).  Research  and  devel.  co.  Through 
subsid.,  mfrs.  micro-processor  based  products.  Has  developed 
and  holds  patent  for  remote  controlled  computerized  dispensing 
device  for  sale  and  rental  of  video  tapes  and  games. 

Directors  —  D.  T.  Rankin,  pres.;  D.  J.  Kemp,  v-p  &  gen.  mgr  ; 
P.  B  Brent,  sec.  treas.;  J.  A.  Murphy,  J.  S.  Darrtgo.  W.  T.  D'Silva, 
all  Toronto. 

No.  of  Employees  —  Approx.  13. 

Capital  Stock  —  Author.  Outstand 

Common  10,000,000  sh.  2,606,072  sh. 

Major  Shareholders  —  In  June  1986,  P.  B  Brent  held  a 
15.64%  int.,  and  D.  J.  Kemp  held  a  13.97%  int. 

Wholly-Owned  Subsidiary  —  Video  Machines  Inc.;  M.  B.  S. 
Moviebank  Systems  Inc. 

Current  Financial  Position  —  At  March  31,  1985,  co.  had 
total  assets  of  $1,441,558,  and  a  working  capital  deficiency  of 
$793,484.  L.-t  debt  o/s  at  that  date  totalled  $339, 100. 

C.150 

Contour  Blind  &  Shade  (Canada)  Ltd. 

Head  Off.  —  100,  10651  Shellbridge  Way.  Richmond.  B.C. 
V6X  2X1  Telephone  —  (604)  273-5445.  Trans.  Agent  — 
Canada  Trust.  Listed  —  CBH:  V. 
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Company  —  (Can.  1983).  Distributor  and  franchiser  of 
specialty  window  covering  products.  Operates  three  retail  outlets 
and  live  franchises. 

Directors  —  J.  C.  Simmons,  pres..  White  Rock;  Brian 
Richards,  v-p,  special  projects;  K.  V.  Olsen,  sec.,  J.  F.  Wallace, 
Vancouver;  L.  T.  Edmondson.  Richmond. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  50,000.000  sh.  3,696,020  sh.  n.p.v. 

e  At  Dec.  9,  1985;  incl.  1,200,000  escrowed  shs. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  Dec.  1985,  publicly  offered 
800,000  units  at  $1.00  per  unit  to  net  $740,000.  Each  unit 
contained  one  com.  sh.  and  one  ser.  A  purch.  wt. 

Major  Shareholder  —  At  Dec. 9,  1985,  J.  C.  Simmons  held 
24%  and  K.  V.  Olsen  held  23%. 

Current  Financial  Position  —  Combined  retail  sales  in  the 
mos.  of  Jan.  and  Feb.,  1986  exceeded  $800,000.  In  April,  sales 
were  $557,000. 


C.151 

Contrans  Corp. 

Head  Off.  —  1960,  S.  Tower,  Royal  Bank  Plaza,  Toronto,  Ont. 
M5J  2J4  Telephone  —  (416)  528-1985  Trans.  Agent  — 
Montreal  Trust  Co.,  Toronto,  Halifax,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  CSS:  T,  V. 

Company  —  (Ont.  1982).  Engaged  in  highway  transportation 
within  Ont.  and  Que.  and  to  and  from  3  eastern  provinces  and  23 
states  in  the  United  States.  Operations  incl.  approx.  544  tractors 
and  1 ,347  trailers,  of  which  25 1  tractors  and  1 ,263  trailers  are  di¬ 
rectly  owned  by  co.  Terminal  facilities  are  located  in  9  Ont. 
communities. 

On  Sept.  6,  1985,  the  co.  acquired  the  assets  of  Bacon  Motor 
Express,  Inc.  and  Pacemaker  Motor  Express,  Inc.  of  Altanta, 
Georgia. 

On  Jan.  24,  1986,  the  co.  acquired  the  shs.  of  Global 
Transportation  Services,  Inc.  and  its  subsid.  Global  Van  Lines 
Inc.  The  acquisition  was  subject  to  approval  by  the  Interstate 
Commerce  Commission  in  the  U.S. 

Directors  —  L.  J.  Needier,  chm.,  Toronto;  M.  G.  DeGroote, 
chm.  exec,  committee,  Dundas,  Ont.;  E.  A.  Bland,  pres., 
Waterdown,  Ont.;  R.  B.  Burgess,  v-p,  Campbellville,  Ont.;  J.  W. 
Macdonald,  sec.,  W.  M.  Kelly,  Toronto;  D.  R.  Gowland,  Burlington; 
L.  S.  Burstein,  New  York;  P.  C.  Cannery,  Oakville. 

Key  Personnel  —  D.  L.  Hildebrant,  v-p;  M.  D.  Shabada,  v-p,  fin. 

No.  of  Employees  —  Approx.  800. 

Capital  Stock  —  Author.  Outstand.e  Par 

Class  A  unlimited  1,300,000  sh.  n.p.v. 

Class  B  unlimited  1,875,000  sh.  n.p.v. 

e  Following  sale  of  1 ,300,000  cl.  A  shs.  in  June  1 985,  at  $  1 0  per 
sh. 

Cl.  A  —  Entitled  to  one  vote  per  sh.  Conv.  into  cl.  B  stk.  on  sh  - 
for-sh.  basis  in  the  event  of  a  purch.  offer  for  cl.  B  shs.  Ranks 
equally  with  cl.  B  in  event  of  liquidation  or  dissolution. 

Cl.  B  —  Entitled  to  10  votes  per  sh.  Conv.  anytime  into  cl.  A  stk. 
on  sh.-for-sh.  basis  at  holder's  option. 

Capital  Stock  Changes  —  On  Jan.  5,  1985,  com.  shs. 
subdivided  on  a  1.5-for-1  basis,  and  on  June  5,  1985,  com.  shs. 
were  reclass,  as  cl.  B  shs.  Initial  public  offering  of  1,300,000  cl.  A 
shs.  made  on  June  20,  1985. 

Major  Shareholders  —  At  Dec.  16,  1985,  Filter  Queen  Ltd. 
held  16.5%,  Fairway  Heights  Investment  Limited  held  16.3%, 
MGD  Holdings  Inc.  held  1 1.8%.  and  Ebland  Management  Limited 
held  9.5%  of  o/s  shs. 

Dividends  —  Cl.  A  —  Present  rate  of  40c  p  a.  est.  with  pay.  of 
10c  per  sh.  on  Oct.  1,  1985;  pd.  regularly  quarterly  thereafter. 

Long-Term  Debt  —  O/s  at  Aug.  31.  1985,  $13,850,000,  incl. 
$2,319,000  due  in  1  yr.  Comprised  of  $6,022,000  term  bank  loan, 
int.  at  prime;  $7,828,000  fin.  contracts  pay.,  int.  from  9%  to 
13.06%,  due  at  various  dates  until  1990. 

Wholly-Owned  Subsidiaries  —  Contrans  Acquisition  Inc.; 
Peter's  Cartage  Service  (Windsor)  Ltd.;  Laidlaw  Carriers  Inc. 
(formerly  Laidlaw  Transport  Ltd.);  and  its  subsids.  Reliable 
Transport  (Quebec)  Inc.,  Trafalgar  Lease  Ltd.,  Laidlaw 
Transport  (Quebec)  Inc.,  Paragon  Leasing  Inc.,  and  Zephyr 
Transport  Ltd.;  Mercury  Transportation,  Inc.,  a  U.S.  holding 
co..  co-ordinates  the  following  U.S  based  operations:  Pacemak¬ 
er  Express,  Inc.,  Zephyr  Transport  Inc.;  Bacon  Motor  Express, 
Inc. 

Auditors  —  Coopers  &  Lybrand,  Hamilton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue  . 

42,145 

81 

Deprec.  &  amort.,  etc . 

2,701 

Interest  charges  . 

845 

Income  tax  provision 

1,485 

40 

Equity  income  . 

Net  Income,  operations 

1,763 

41 

Extraordinary  items 

1,510 

Net  income 

1,763 

1,551 

Earnings  per  share:  . 

On  net  income,  oper . 

$0.83 

$0.02 

On  net  income  . 

$0.83 

$0.83 

- $000  - 

Cash  &  equivalent . 

110 

3,614 

Inventories  . 

934 

Investments  . 

443 

Props,  for  resale  . 

1,105 

Fixed  assets,  net  . 

22,934 

Total  assets 

56,383 

13,044 

Current  liabilities  . 

13,618 

1,218 

Long-term  debt,  net 

11,531 

Shareholders’  equity  . 

24,906 

10,981 

Working  capital 

968 

11,826 

Cash  flow 

4,222 

2,396 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1986* _  $19,008,000 

$589,000 

$0.19 

1985  42,145,000 

1,763,000 

0.83 

1984  81,000 

41,000 

0.02 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Nov.  30,  1985. 


Control  Data  Corporation 


C.152 


Head  Off.  —  8100,  34th  Ave.  S.,  P.O.  Box  0,  Minneapolis, 
Minn.  55440.  Telephone  —  (612)  853-8100.  Trans.  Agents  — 
First  National  Bank  of  Minneapolis.  Minneapolis,  Minn.,  and  New 
York,  N.Y.  (com.  &  pref);  The  Royal  Trust  Co.,  Toronto  (com. 
only).  Listed  —  CTD:  N  (com.  &  pref.),  T,  MW,  P,  Frankfurt, 
Amsterdam,  Basle,  Lausanne,  Geneva  and  Zurich  (com.  only). 

Company  —  (Dela.  1968;  Minn.  1957).  Operates  in  2  business 
segments:  services  and  products  and  financial  services.  Co. 
designs,  mfrs.,  and  mkts.  range  of  medium  to  super-scale 
computer  systems,  incl.  the  CYBER  205  which  is  one  of  the  larg¬ 
est  systems  in  the  world;  provides  software,  engineering, 
consulting  and  educational  services;  mfrs.  and  mkts.  peripheral 
computer  equipment  and  provides  financing,  leasing  and 
insurance  services. 

Directors  —  R.  M.  Price,  chm.,  pres.  &  CEO;  W.  C.  Norris,  chm. 
emeritus;  N.  R.  Berg,  deputy  chm.;  L.  D.  Rice,  sr.  v-p;  H.  J.  White, 
sr.  v-p,  opers.  &  asst,  to  CEO;  R.  W.  Duncan,  sr.  v-p,  mktg.  & 
devel.;  Lawrence  Perlman,  pres.,  Data  Storage  Products  Group; 
Lois  D.  Rice,  sr.  v-p,  gov't,  affairs;  Judson  Bemis,  R.  G.  Lareau, 
R.  P.  Hofstad.  R.  A.  Nelson,  B.  A.  Schriever,  L.  F.  Stutzman, 
J.  C.  Worthy,  Ruth  M.  Davis. 

Key  Personnel  —  T.  W.  Miller,  exec,  v-p;  L.  C.  Roskam,  sr.  v-p, 
opers.  fin.  &  cont.;  E.  L.  Baker,  sr.  v-p,  human  resources; 
F.  R.  Dawe,  v-p,  personnel  &  admin.;  G.  R.  Brown,  sr.  v-p,  business 
ventures;  J.  J.  Kamowski,  v-p  &  treas;  D.  R.  Pennie,  v-p,  gen. 
counsel;  G.  F.  Troy,  v-p,  corp.  planning;  L.  E.  Jodsaas.  B.  T.  Jones, 
W.  H.  Bruning,  H.  F.  Trader,  T.  C.  Roberts,  J.  D.  Minutilli, 
D.  P.  White. 

No.  of  Employees  —  Approx.  54,123. 

Capital  Stock*  —  Author.  Issued  Par 

4)4%  Pref.  371,135  sh.  109,979  sh.  US$100 

Pref.  750,000  sh.  nil  US$100 

Common  100,000,000  sh.  41,1 19,842  sh.  US50C 

•  Dec.  31,  1985,  include  1,174,825  shs.  reserved  for  iss.  under 
options,  247,672  for  conv.  of  debs.,  and  275,450  for  awards  of  re¬ 
stricted  stk. 

4)4%  Pref.  —  Entitled  to  US$4.50  per  sh.  p.a.,  cum.  One  vote 
per  sh.  Redeem,  at  par  plus  accr.  divds. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-l,  Sept.  30, 
1981. 
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Dividends  —  Pd.  in  U  S.  funds.  Prof.  —  Rale  of  US$4.50  per 
sh.  p.a.  pd.  reg.  quarterly.  Com.  —  Current  rate  is  US54c  per  sh 
p  a.,  pay.  quarterly,  estab.,  with  divd.  of  US18C  per  sh  pd.  Apr.  1, 
1985.  Prev.  rate  US66C  per  sh.  p.a.,  pay.  quarterly,  estab..  with 
divd.  of  US  1654c  per  sh.  pd.  Apr.  2.  1984.  Divds.  pd.  in  recent  yrs. 
as  follows: 


1977  . 

.  US$0.15 

1982  . 

.  US$0.55 

1978  . 

.  0.25 

1983  . 

.  0.60 

1979 

.  0.30 

1984  . 

.  0.645 

1980 

.  0.60 

1985 

0.54 

1981  . 

.  0.70 

eo.  125 

e  Foil.  2-for-1  split  in  Sept.,  1981. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$744,200,000 
incl.  US$413,200,000  due  in  1  yr.,  comprising  US$16,300,000  5% 
to  5>4%  s.f.  debs,  due  to  1987;  US$10,400,000  conv.  debs.; 
US$85,000,000  Eurodollar  revolving  credit;  US$134,000,000 
domestic  revolving  credit;  US$23,900,000  obligations  under  cap. 
leases;  US$58,400,000  debt  of  inti,  subsids.  maturing  1986  to 
1993;  US$153,800,000  notes  pay.  to  bank;  US$27,600,000  other 
debt;  and  US$234,800,000  amts,  due  to  Commercial  Credit. 

Principal  Subsidiaries  —  (Wholly-owned  unless  otherwise 
stated).  Commercial  Credit  Co..  J.  D.  Minutilli,  chm.  &  CEO.  Pro¬ 
vides  financing,  leasing  and  insurance  services;  Magnetic 
Peripherals,  Inc.  (70%  int.);  Control  Data  Business  Advisors, 
Inc.,  G.  F.  Troy,  pres  ;  Commercial  Credit  Investment  Banking 
Corp..  Systems  &  Services  Co.,  H.  J.  White,  pres.; 
Peripheral  Products  Co..  G.  R.  Brown,  pres.;  Computer 
Services  Co.,  W.  H.  Bruning,  pres.;  Computer  Peripherals,  Inc. 
(60%  int.);  Canadian  subsids.  incl.  Control  Data  Canada,  Ltd., 
Commercial  Credit  Corp.  Ltd.,  and  its  100%-owned  subsid., 
CCC  Realty  Credit  Ltd. 

Other  Interest  —  Centronics  Data  Computer  Corp.  (35% 
int.). 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Minneapolis. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

3,679,700 

3,692.600 

Deprec.  &  amort.,  etc . 

208,600 

199,000 

Interest  charges 

115,700 

90,000 

Income  tax  provision . 

43,700 

(30,800) 

Minority  interest 

d35,000 

d25,300 

Equity  income  . 

d4,800 

49,600 

Net  income,  operations 

d576,500 

5,100 

Extraordinary  items 

Net  income 

d576,S00 

5,100 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d  14.56 

$0  12 

On  net  income . 

$d14.56 

$0  12 

- $000 

Cash  &  equivalent . 

81,400 

49,600 

Inventories  . 

656,400 

864,500 

Investments 

999,100 

1,050,000 

Fixed  assets,  net 

414,000 

428,900 

Total  assets 

3,072,500 

3,489,200 

Current  liabilities  . 

1,460,200 

1,098,800 

Long-term  debt 

237,800 

401,800 

Shareholders'  equity  . 

1,202,600 

1,758.800 

Working  capital 

d12 1,200 

464,100 

Cash  flow 

d137,900 

199,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

■com.  sh. 

1985  US$3,679,700,000  US$d 56 7, 500,000 

US$d  14.56 

1984  5,026,900,000 

31,600,000 

0.81 

1983  .  4,582,300,000 

161,700,000 

4.20 

1982  4,292,000,000 

155,100,000 

4  11 

1981  .  3,101,300.000 

169,800,000 

4.46 

1980  2,790,500,000 

149,300,000 

4.15 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  split.  Sept.,  198t. 

C.153 

Controlled  Environment  Farming 
International  Ltd. 

Head  Off.  —  200,  675  W.  Hastings  St„  Vancouver,  B.C.  V6B 
4Z1.  Telephone  —  (604)  669-7614  Trans.  Agent  —  Guaranty 
Trust  Co..  Vancouver.  Listed  —  CNE:  V,  Z 


Company  —  (B.C  1965).  Co.,  through  wholly-owned  subsids 
CEF  Ltd.,  and  HIA  Ltd.,  both  Hawaii,  (acquired  for  10,510,000 
post  consol,  shs.  in  Dec.,  1985)  is  engaged  in  the  research  and 
development  of  hydroponic  farming  methods,  and  the  subsequent 
sale  of  produce,  primarily  in  Hawaii. 

Effective  Dec.  30,  1985,  co.  changed  name  from  Lodestar 
Energy  Inc.  to  its  present  form,  and  consolidated  its  o/s  com. 
stock  on  a  1-for-4  basis. 

Directors  —  M  Kroll,  chm.,  chief  exec,  officer,  Hawaii;  R.  M. 
M.  Rowe,  pres.;  D.  J.  Foran,  both  Vancouver;  Sec.  —  J.  A. 
Dougherty. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref  5,000,000  sh.  nil  $10.00 

Common  20,000,000  sh.  1 1,634,013  sh.  n.p.v. 

e  Dec.  31,  1985;  126,500  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Exper  Investments  Ltd.  held  126,500 

shs.  (1 1.65%  int.) 

Auditor  —  Stephen  D.  Jewett,  C.A.,  Vancouver. 

Current  Financial  Position  —  At  Oct.  31,  1985,  co.  had  a 
working  capital  deficiency  of  $174,597  Subsequently  placed 
privately  38,487  units  (1  com.  sh.  and  t  com.  sh.  purch.  wt )  at 
$2.00  per  unit  to  gross  $76,974.  Each  wt.  entitles  holder  to  purch. 
1  com.  sh.  at  $2.20  per  sh.  prior  to  Oct.  4.  1986 

C.154 

Conversion  Industries  Inc. 

Head  Off.  —  255  S.  Marengo,  Pasadena.  Calif.,  U.S.A.  91 101. 
Telephone  —  (818)  793-7527  Trans.  Agent  —  Central  Trust 
Co.,  Vancouver.  Listed  —  CVE:  V. 

Company  —  (B.C.  1983).  Formed  with  the  objective  to 
contract  with  various  communities,  initially  in  southern  Calif.,  to 
develop,  construct,  own  and  operate  waste-to-energy  facilities. 

In  Mar.  1986,  the  co.  .through  a  jt.  venture,  announced  its  inten¬ 
tion  to  construct  a  38. 7  megawatt  electricity  generating  facility  in 
Canada.  The  co.  will  contribute  $3,000,000  to  the  project  to  July 
20,  1986 

Directors  —  J.  P.  McGrain,  pres.,  Sierra  Madre,  Calif.;  L.  J. 
Peck,  v-p,  Corona  Del  Mar.  Calif.;  H.  C.  Moll,  L.  B.  Anderson,  D.  G. 
Macdonald,  Vancouver. 


Key  Personnel  —  Georgette  Pagano,  sec.-treas. 


Capital  Stock  —  Author. 

Outstand.e 

Par 

Pfce.  A 

100.000,000  sh. 

nil  sh. 

$10 

Pfce.  B 

100,000,000  sh. 

nil  sh. 

$50 

Common 

100,000,000  sh. 

5,354,750  sh. 

n.p.v. 

e  Following  public  sale  of  300,000  com.  shs.  in  July  1985; 
750,000  com.  shs.  escrowed. 


Common  —  One  vote  per  sh. 

Wholly-Owned  Subsidiaries  —  Conversion  Industries 
U.S.A.  Inc.;  Pacific  Waste  Management  Co.;  Western 
Cogeneration,  Inc. 

Current  Financial  Position  —  In  July  1985,  300,000  com.  shs 
sold  to  public  at  $3  per  sh.  for  a  total  consideration  of  $810,000. 
At  Nov.  30.  1984,  co.  had  total  assets  of  $2,322,250  and  a  work¬ 
ing  capital  deficit  of  $458,576. 


C.155 

N.  B.  Cook  Corporation  Ltd. 

Head  Off.  —  16th  Floor,  1 130  W.  Pender  St..  Vancouver,  B.C. 
V6E  4A4.  Telephone  —  (604)  688-9971.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Vancouver,  Winnipeg,  Calgary, 
Toronto.  Montreal.  Listed  —  NBC:  V,  T. 

Company  —  (B.C.  1966).  Engaged  in  land  devel  and  sale  of 
real  estate  in  B.C.,  and  Washington  state.  In  addition,  a  placer 
gold  mining  operation  is  carried  on  in  Yukon  Territory. 

The  cont.  opers.  of  the  co.  depend  upon  the  actions  of  secured 
creditor's  and  the  co.'s  ability  to  generate  sufficient  cash  flow  At 
May  31,  1985,  co.  was  not  in  compliance  with  the  repay,  of  indebt- 
ness  amt  to  approx.  $49,700,000 

Directors  —  N  B.  Cook,  pres.;  G.  N.  Cook,  v-p;  G  Beris,  exec, 
v-p,  Vancouver,  N  Colville.  Richmond;  L.  Hynes,  Toronto. 

Key  Personnel  —  Renzo  Barazzuol,  compt ;  Lorraine  Lavich, 
sec. 

No.  of  Employees  —  Approx.  15. 

Capital  Stock  —  Author  Outstand.  Par 

Common  12,000,000  sh.  6,471,470  sh.  n.p.v. 
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Major  Shareholder  —  Wimbleton  Holdings  Ltd.  holds  67%  of 
o/s  shs. 

Dividends  —  Initial  payment  ot  5c  per  sh.  pd.  July  15,  1971;  9c 
pd.  Aug  23,  1972;  11c  pd.  Oct.  15,  1973.  None  since. 

Long-Term  Debt  —  As  at  May  31,  1985,  co.  had  o/s 
$65,286,136  in  l-t.  debt  incl.  $17,572,215  accr  int.  Details  are  as 
follows: 

7%  S.F.  Debentures.  Series  A  —  Dated  July  2,  1969;  due  July 
1,  1984;  int.  Jan.  and  July  2.  Author,  and  iss.  $3,000,000.  o/s  at 
May  31,  1985,  $748,000 

Co.  in  default  on  princ.  and  s.f.  payments. 

Trustee  —  Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt  —  Comprised  $6,635,752  in  mtges.  at 
13%.  due  to  1990;  $29,412,881  in  note  pay.  with  int.  at  various 
rates  due  to  1989;  $10,722,377  demand  notes  at  prime  plus  3%; 
and  sundry  debt  of  $194,91 1. 

Wholly-Owned  Subsidiaries 

Oak  Bay  Manor  Ltd.;Trans-Canada  Enterprises  Ltd.;209929 
Holdings  Ltd.;34281  Alberta  Ltd. 

Auditors  —  Thorne  Riddell,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1985 

1984 

- $000  — 

Revenue 

7,459 

29,406 

Deprec.  &  amort.,  etc . 

232 

602 

Interest  charges 

5,674 

5,611 

Income  tax  provision . 

(187) 

Net  Income,  operations 

d7,704 

d8,608 

Extraordinary  items 

12,264 

Net  income 

d7,704 

3,656 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$1.19 

d$  1 .33 

On  net  income . 

dS  1.19 

$0.57 

$000 


Cash  &  equivalent . 

Mtgs.  receivable 

29,571 

29,037 

Properties  held 

5,955 

14,051 

Fixed  assets,  net 

676 

786 

Total  assets 

37,046 

44,907 

Current  liabilities 

888 

2,397 

Long-term  debt,  net 

65,286 

63,937 

Shareholders'  equity 

d29,208 

d2 1,503 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue^ 

Oper.e 

com.  sh. 

1985 

$7,459,029 

d$7,704,092 

d$  1.19 

1984 

29,405,615 

d8, 607,709 

dl.33 

1983 

12,920,003 

d  19,200,992 

d2.97 

1982 

25,650,375 

d12,187,071 

dl.88 

1981  . 

26,471,506 

4,310,835 

0.68 

e  As  originally  reported  by  the  company. 

C.156 

Cooper  Canada  Limited 

Head  Off.  —  501  Alliance  Ave.,  Toronto,  Ont.  M6W  2J3. 
Telephone  —  (416)  763-3801.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  CPC:  T,  M. 

Company  —  (Ont.  1945).  Directly  and  through  subsids., 
engaged  in  the  mfr.  and  sale  of  the  Cooper  line  of  sporting  goods; 
recreational  and  protective  equip.;  the  Buxton  line  of  leather 
goods;  luggage  and  sports  bags;  a  wide  range  of  finished 
leathers  under  the  Cooper  name  Mfg  plants  are  located  in 
Toronto  and  Cambridge.  Ont.  Distrib.  facilities  are  in  Mississauga. 
Ont.  and  Lewiston,  N.Y. 

Directors  —  J.  C.  Cooper,  chm.,  Toronto;  J.  H.  Cooper,  deputy 
chm.  &  CEO.  Toronto;  H.  H.  Nolting,  pres.  &  COO,  Toronto; 
J.  C.  Gabel,  exec  v-p,  sporting  goods.  Brampton;  J.  M.  Curran, 
v-p,  oper.;  M.  D.  Jory,  trees  &  dir.  of  admin.;  D.  A.  L.  Cooper; 
T.  G.  Bolton,  Toronto;  D.  H.  Thain,  London;  Donald  Bauer, 
Waterloo. 

Key  Personnel  —  Gerald  Harder,  v-p,  mfg.;  A.  G.  Spanton,  v-p, 
leather  div.;  T.  V.  Glugosh,  v-p,  fin.  &  CFO;  R.  J.  Oswald,  v-p, 
leathergoods  sales;  M.  B.  Burns,  sec.;  M.  A.  Hall,  v-p,  sporting 
goods  sales;  I.  Wolstencroft,  exec,  v-p.,  R.  M.  Shelston,  v-p., 
sales  &  mktg  inti.;  E.  Robinson,  asst,  sec 

No.  of  Employees  —  Approx.  1,241  at  Dec.,  1985 


Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  sh.  2,985,460  sh.  n.p.v. 

Class  A  unlimited  sh.  2,989,460  sh.  n.p.v. 

non-voting 

Capital  Stock  Changes  —  In  May  1985,  co.  split  com.  sh.  into 
1  com.  sh.  and  1  cl.  A  non-voting. 

Major  Shareholder  —  Jack  Cooper  Family  Ltd.  held  55.26% 
of  the  co.'s  o/s  com.  shs. 

Dividends  —  Com.  —  Divd.  of  30c  per  com.  sh.  pd.  Apr.  22, 
1985.  Prev.  divd.  of  27%c  per  pre-split  sh.  pd.  Apr.  29,  1983. 
Prev.  pd  25c  (tax-def.)  per  sh.  Dec.  15,  1978,  and  25c  (tax-def.) 
per  sh  May  23,  1978  (initial).  Extra  divd.  of  30c  per  sh.  p.d  Apr. 
27,  1984  (1st  foil.  2-for-1  split);  50c  (tax-def.)  per  sh.  pd.  Dec.  15, 
1978. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $879,000,  incl. 
$25,000  due  in  1  yr.,  comprising  $670,000  in  10%  s.f.  debs,  due 
1990;  and  $209,000  in  616%  mtge.  due  1992.  Details  of  debs,  as 
follows: 

10%  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  15,  1970;  due  Dec  15, 
1990.  Int.  June  and  Dec.  15.  Auth.  and  iss.  $2,500,000,  o/s  at 
Dec.  31,  1985,  $670,000. 

Redeem,  at  110  on  or  before  Dec.  15,  1971;  thereafter  prem. 
deer.  0.60  of  1%  p. a.  to  Dec.  15,  1987;  thereafter  at  par.  S.f.  to  re¬ 
tire  $100,000  princ.  ami.  on  or  before  Dec.  15,  in  each  of  the  yrs. 
1975-89  incl.  Direct  oblig.  of  the  co.  secured  by  a  first  floating 
charge  on  assets. 

Wholly-Owned  Subsidiary  —  Cooper  International,  Inc.; 
1707  Ridge  Rd.,  Lewiston,  N.Y.  14092. 

Auditors  —  Clarkson  Gordon,  Mississauga. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Net  sales  . 

82,649 

85,716 

Deprec.  &  amort.,  etc . 

1,668 

1,368 

Interest  charges  . 

2,388 

2,488 

Income  tax  provision . 

1,780 

3,387 

Net  income,  operations 

2,532 

4,548 

Extraordinary  items 

d518 

Net  Income 

2,532 

4,030 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.42 

$0.76 

On  net  income  . 

$0.42 

$0.67 

- $000  - 

Inventories  . 

25,488 

29,392 

Receivables 

13,312 

12,653 

Fixed  assets,  net  . 

6,704 

7,653 

Total  assets 

46,079 

50,104 

Current  liabilities 

17,351 

23,002 

Long-term  debt,  net 

854 

906 

Shareholders'  equity  . 

26,969 

25,327 

Working  capital 

22,024 

19,449 

Cash  flow 

6,828 

d5,105 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh.D 

1985  $82,649,000 

$2,532,000 

$0.42 

1984  91,459,000 

4,548,000 

0.76 

1983  80,156,000 

3,796,000 

0.64 

1982  66,883,000 

2,478,000 

0.42 

1981  .  66,988,000 

818,000 

0.14 

e  As  originally  reported  by  the  company. 
□  Adjusted  for  2-for-1  split  in  Aug.,  1983. 


C.157 

Copp  Clark  Pitman  Ltd. 

Head  Off.  —  495  Wellington  St.  West.  Toronto,  Ont.  M5V  1E9. 
Telephone  —  (416)  593-991 1.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1984  amalg  ).  Publishes  and  distributes 
textbooks  and  acts  as  a  distribution  centre  for  other  publishers. 
Brand  names:  Copp  Clark,  Pitman. 

On  June  29,  1985,  the  ultimate  parent  co.,  Pitman  PLC 
U.K.,  sold  Pitman  Group  to  Longman  Holdings  Limited:  a 
subsid.  of  Pearson  PLC  U.K. 

Directors  —  M.  I.  Pitman,  chm.;  S.  J.  Mills,  pres.  &  CEO;  J.  F.  A. 
Jurrius,  v-p  &  sec.-treas.;  S.  W.  Wood,  v-p,  distribution;  B. 
O'Donnell,  v-p  mktg.,  Toronto. 
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No.  of  Employees  —  94  in  Jan.,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pice.  8,482  sh.  3,482  sh.  $100 

Common  1,000,000  sh.  2,500  sh.  n.p.v. 

Pfce.  —  Entitled  to  divds.  of  6%  p.a.  cum.  Redeem,  at  105,  en¬ 
titled  to  par  in  liquid.  S.f.  equal  to  lesser  of  2%  of  par  value  of  pfce. 
shs.  then  issued  or  5%  of  net  profits  to  co.  each  year.  Non-voting 
unless  8  quarterly  divd.  payments  in  arrears  when  entitled  to  1 
vote  per  sh.,  and  as  a  class  can  elect  2  directors. 

Capital  Stock  Changes  —  On  Mar.  30,  1984,  Pitman 
Investments  amalg.  with  Copp  Clark  to  continue  as  Copp  Clark 
Pitman  Ltd.  The  pfce.  shs.  of  Copp  Clark  Pitman  Limited  were 
exch.  for  similar  shs.  of  the  amalg.  co.  on  a  sh-for-sh  basis.  The 
com.  shs.  of  Pitman  Investments  were  exchanged  for  com.  shs.  of 
the  amalg.  co.  on  a  sh-for-sh  basis. 

Major  Shareholder  —  Longman  Holdings  Limited  holds  100% 
of  o/8  com.  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984* 

-  $000  — 

Revenue  . 

8,595 

8,611 

Deprec.  &  amort.,  etc . 

86 

35 

Interest  charges  . 

(11) 

132 

Income  tax  provision . 

524 

83 

Equity  income  . 

Net  income,  operations 

487 

d43 

Extraordinary  items 

1,254 

Net  income 

487 

1,211 

Earnings  per  com.  share: 

On  net  income,  oper . 

$195 

$n.a. 

On  net  income  . 

$195 

$n.a. 

- $000  — 

Cash  &  equivalent . 

1.510 

Inventories  . 

2,203 

2,982 

Investments 

Fixed  assets,  net 

157 

132 

Total  assets 

7,280 

6,534 

Current  liabilities  . 

2,477 

2,451 

Long-term  debt,  net 

Shareholders'  equity  . 

4,804 

4,065 

Working  capital 

3,534 

2,759 

Cash  flow 

1,605 

72 

■  9  mos.  ended  Dec.  31,  1985  and  12  mos.  ended  Mar.  31, 
1984. 

C.158 

Corby  Distilleries  Limited 

Head  Off.  —  Corbyville,  Ont.  Exec.  Off.  —  1201  Sherbrooke 
St.  W.,  Montreal,  Que.  H3A  1 J 1 .  Telephone  —  (514)  288-4181. 
Trans.  Agent  —  National  Trust  Co.,  Toronto,  Calgary,  Vancouver 
and  Montreal.  Listed  —  CDL:  M,  T,  V,  AL. 

Company  —  (Can.  1924;  continuance,  1979).  Engaged  in 
prod,  and  wholesale  distrib.  of  alcoholic  beverages  from  facilities 
in  Corbyville,  Ont.  and  Montreal,  Que.  Through  subsids.,  the  co. 
opers.  a  distillery  in  Montreal,  and  Dumbarton,  Scotland,  and  acts 
as  agent  for  a  wide  range  of  imported  wines,  liqueurs  and  spirits 
Also  produces  industrial  alcohol. 

Directors  —  Marcel  PichA.  chm.;  Roger  Lachapelle,  pres.  & 
CEO;  P.  D.  Walsh,  R.  Gaudry,  Montreal;  J.  A.  Giffen,  J.  P. 
Ferguson,  H.  C.  Hatch,  Jr.,  I.  M.  Wilson-Smith,  Windsor,  Ont.;  J.  M. 
Halley,  Vancouver;  N.  C.  Burrough,  London.  Eng. 

Key  Personnel  —  D.  C.  MacMartin.  exec,  v-p;  D.  P.  O'Brien, 
v-p,  mktg.  A  devel.;  R.  M.  French,  v-p,  exports;  D.  S. 
McLean,  v-p  opers.,  tech,  services;  Fred  Abrams,  treas.  &  cont.; 
Lilians  Monier.  sec. 

No.  of  Employees  —  319  at  Jan.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Voting  unlimited  5,981,130  sh. 

Class  B  unlimited  855,936  sh. 

e  At  Aug.  31,  1985,  but  giving  effect  to  the  3-for-1  stk.  split  on 
Jan.  9.  1986 
Cl.  B  is  non-voting. 

Major  Shareholder  —  Hiram  Walker-Gooderham  &  Worts  Ltd. 
holds  52.3%  of  voting  shs  and  14.6%  of  non-voting  cl.  B  shs. 

Capital  Stock  Change  —  Voting  and  cl.  B  shs.  split  2-for-1  on 
Jan.  15.  1980,  and  3-for-1  stk.  split  on  Jan.  9,  1986 


Dividends  —  Voting  A  CL  B  —  Pd.  continuously  since  1938. 
Present  rate  of  68c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  17c 
per  sh.  on  Feb.  1.  1986  (first  following  3-forl  stk  split  on  Jan.  9, 
1986  Total  divds.  pd.  in  recent  fiscal  yrs  have  been  as  follows: 


1971-73  . $1.00+0.25 

1981  . 

$1.34 

1974-79  . 

1.00+0.50 

1982  . 

.  1.73 

1980  . 

0.50+0.50 

1983-85  .  . 

.  1.80 

•0.75 

•  Following  2-for-1  split,  Jan., 

1980. 

Wholly-Owned 

Subsidiaries 

and  Division 

—  Canadian 

Industrial  Alcohols  &  Chemicals  Ltd.;  J.  P.  Wiser  Distillery  Ltd.; 
Burke’s  Distillery  Ltd.,  Corbyville,  Ont.;  Robert  Macnish  A  Co. 
Ltd.,  Dumbarton,  Scotland;  Belleville  Wine  Agencies  Ltd., 
Meagher’s  Distillery  Ltd.,  950  Chemin  des  Moulins,  Montreal. 
Que.  H3C  3W5  and  its  wholly-owned  subsids  .  Gillespies  A  Co. 
Ltd.,  Les  Vlns  et  Spiritueux  Durand  LtSe  and  William  Mara 
Company  Ltd.;  J.  M.  Douglas  International. 

Other  Interests  —  Co.  has  45%  int.  in  Tia  Maria  companies: 
Tia  Maria  Ltd.,  Eng.;  Tia  Maria  S.A.,  Switzerland;  and  Estate 
Industries  Ltd.,  Jamiaca. 

Auditors  —  Coopers  and  Lybrand,  Montreal. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug  31: 

1985 

1984 

-  $000  — 

Oper.  revenue  . 

61,359 

60,501 

Int.  A  other  income  . 

1,256 

487 

Deprec.  &  amort.,  etc . 

1,115 

1,087 

Income  tax  provision . 

4,569 

5,061 

Equity  income  . 

3,723 

2,247 

Net  income,  operations 

10,526 

9,095 

Extraordinary  items  . 

d  1,073 

Net  income 

10,526 

8,022 

Earnings  per  share: 

On  net  income,  oper . 

$4.63 

$4.01 

On  net  income  . 

$4.63 

$3.54 

- $000  — 

Cash  &  equivalent . 

10,033 

961 

Inventories  . 

41,214 

41,285 

Investments  . 

9,539 

9,518 

Fixed  assets,  net 

6,261 

5,993 

Total  assets 

84,807 

83,193 

Current  liabilities  . 

8,152 

15,360 

Shareholders’  equity  . 

75,902 

67,455 

Working  capital 

56,382 

47,713 

Cash  flow 

11,366 

8,375 

Fiscal 

Net  Inc. 

Eams.O 

Year  Revenue* 

Opere 

per  sh. 

1986*  $31,440,000 

$4,886,000 

$0  71 

1985  .  61,359,000 

10,526,000 

1.54 

1984  60,703,000 

9,095,000 

1.33 

1983  67,037,000 

9,498,000 

1.40 

1982  .  67,679,000 

9,282,000 

1.33 

1981  71,010,000 

12,876,000 

1.90 

•  As  originally  reported  by  the 

company. 

□  Adjusted  throughout  for  3-for 

-1  stk.  split,  Jan.  9, 

1986. 

■  6  mos.  ended  Feb.  28,  1986 

C.159 

Core  Mark  International  Inc. 

Head  Off.  —  13951  Bridgeport  Rd.,  Richmond,  B  C.  V6V 
1J6.  Telephone  —  (604)  273-7721.  Trans.  Agent  —  National 
Trust  Company.  Ltd.,  Vancouver,  Calgary.  Winnipeg.  Toronto. 
Montreal.  Listed  —  CMK:  T,  M,  V. 

Company  —  (B.C.  1983;  cont.  1984).  Engaged  in  the 
wholesale  distribution  of  consumer  packaged  goods  consisting 
primarily  of  staple  items  Provides  a  range  of  products  covering 
four  major  categories:  tobacco,  confectionery,  health  and  beauty 
aids/ sundries  and  food  products.  Co.  operates  in  the  provinces 
of  B.C.,  Alta.,  Sask.,  Man.  and  Ont.;  and  in  the  states  of  Wash  . 
Ore.,  Calif.,  Nev.,  Utah,  Ariz.,  Colo.,  Okla.,  Mo.,  Ark.,  Wise.,  III., 
Ohio,  Ky„  W.  Vb„  and  Pa. 

In  December  1985,  co  sold  its  int.  in  Bram  Distributors,  a  div. 
engaged  in  the  vending  distribution  in  Calif.,  Nev  and  Ariz  During 
1985,  co.  also  discont.  opers.  of  Bingo,  Cash  A  Carry  Inc.  and 
sold  its  int.  in  Perco  Sales. 

In  March  1986,  co.  agreed  to  purch  all  iss.  and  o/s  shs.  of  ASI 
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Telesystems,  Inc.  ASI  is  engaged  in  selling,  leasing,  installing, 
and  servicing  telephone  interconnect  systems,  primarily  in  Calif. 
Proposed  consideration  was  the  iss.  of  a  maximum  of  1,500,000 
non-voting  shs.  of  the  co. 

Directors  —  D.  E.  Gillespie,  chm.  &  CEO,  Richmond,  B.C.;  A.  S. 
Regensburg,  deputy-chm.,  Beverly  Hills,  Calif.;  E.  N.  Stanton, 
v-chm.,  Westlake  Village,  Calif.;  P.  Marquis,  pres.  &  COO,  Beverly 
Hills,  Calif.;  R.  A.  Hilton,  exec,  v-p  &  chief  admin,  officer,  Surrey. 
B.C.;  G.  E.  Burton.  White  Rock,  B.C.;  W.  K.  Coblentz,  San 
Francisco,  Calif.;  P.  J.  Erasmus,  Capetown,  South  Africa;  R.  B. 
Lockwood,  Elizabeth  M.  Sutherland,  Toronto,  Ont.;  J.  O. 
Wyspianski,  Ottawa,  Ont. 

Key  Personnel  —  G.  H.  Goldman,  exec.  v-p.  &  CFO;  Pamela  M. 
Cooper,  sr.  v-p,  fin.;  D.  P.  Gilespie,  sr.  v-p  &  asst,  to  pres.;  G.  J. 
Bolduc,  v-p  mgt.  information  services;  J.  H.  Chapin,  v-p 
communications;  W.  D.  Johns,  v-p  &  fin.  admin.;  N.  R.  Unger,  v-p 
planning;  W.  H.  Grant,  treas.;  Rosalynn  R.  Izumi,  cont.;  B  B 
Lockwood,  sec.;  B.  R.  Buront,  U.S.  gen.  counsel. 

Employees  —  Approximately  3,000. 


Capital  Stocks  — 
Pref. 

2nd  Pref. 

Non-voting  shs. 
Common 


Author.  Outstand.  Par 

unlimited  nil  n.p.v. 

unlimited  nil  n.p.v. 

unlimited  9,232,640  sh.  n.p.v. 

unlimited  1,254,922  sh.  n.p.v. 

e  As  at  Dec.  31,  1985,  but  prior  to  iss.  of  non-voting  shs.  as  con¬ 
sideration  for  the  acquisition  of  ASI  Telesystems  Inc. 


Pref.  —  Iss.  in  series.  Rank  prior  to  other  shs. 

2nd  Pref.  —  Iss.  in  series.  Rank  prior  to  non-voting  and  com. 
shs. 

Non-Voting  —  Participates  equally  with  com.  shs.  with  respect 
to  divds.  In  the  event  of  liquidation,  dissolution  or  winding-up  of  the 
co.,  all  property  and  assets  shall  be  pd.  or  distributed  equally 
sh.-for-sh.  to  non-voting  and  com.  shs. 

Common  —  Voting  stock.  Convertible  into  non-voting  sh.  at  any 
time,  on  a  sh.-for-sh.  basis. 

Warrants  —  Each  whole  warrant  will  entitle  the  holder  to 
purchase  one  non-voting  sh.  at  $8.50  until  its  expiry  at  2:00,  May 
31.  1988. 

Major  Shareholders  —  D.  E.  Gillespie  held  49%  int.;  B.  B. 
Lockwood  21%  int.;  and  G.  N.  Pickman  9.9%  int. 

Dividends  —  Non-Voting  —  Not  currently  pd.  Prev.  rate  of 
40c  per  sh.  p.a.,  pay.  quarterly,  estab.  with  10c  pd.  Apr.  16.  1984 
to  Apr.  15,  1985;  and  7e  per  sh.  pd.  Jan.  15,  1984. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled 

$42,348,000,  incl.  $6,668,000  due  in  1  yr.  Comprised 
$35,827,000  notes  pay.,  at  varying  rates,  due  to  1992;  and 
$6,521,000  cap.  leases  and  other. 

Subsidiaries  —  Core-  Mark  Distributors,  Inc.,  wholly-owned; 
American  Merchandisers,  Inc.,  wholly  owned;  Sandy's  Fast'n 
Fresh  Inc.,  81%  int.;  General  Acceptance  Corporation,  wholly 
owned;  SJL  Products,  Inc. 


Auditors  —  Peat,  Marwick  Mitchell  &  Co.,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

2,284,590 

1,936,808 

Deprec.  &  amort.,  etc . 

7,490 

5,229 

Interest  charges 

12.109 

11,641 

Income  tax  provision 

2,078 

3,075 

Net  inc.,  discont.  opers . 

d9,222 

d  1 ,35 1 

Net  income,  operations 

d7,138 

2,456 

Extraordinary  items 

Net  Income 

d7, 138 

2,456 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.77 

$0.27 

On  net  income 

d$0  77 

$0  27 

-  $000  - 

Accounts  receivables 

123,649 

103,709 

Notes  receivable,  etc . 

12,913 

6,298 

Inventories 

180,926 

175,863 

Fixed  assets,  net 

37,387 

36,739 

Total  assets 

390,753 

365,943 

Current  liabilities 

279,357 

259.246 

Long-term  debt,  net 

35,680 

31,601 

Shareholders’  equity 

74,920 

74,277 

Working  capital 

42,859 

31,770 

Cash  flow 

1,211 

7,915 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenues 

Oper.e 

com.  sh. 

1985 

$2,284,590,000 

d$7, 138,000 

d$0.77 

1984  . 

1,979,814,000 

3,719.000 

0.31 

1983 

1,020,877,000 

6,284,000 

1.11 

1982a 

805,048,000 

3,571,000 

0.93 

e  As  originally  reported  by  the  company. 
■  As  shown  in  1983  annual  report. 


C.160 

Coronet  Housewares  Inc. 

Head  Off.  —  10  Centennial  Rd.,  Orangeville.  Ont.  L9W  1P8. 
Telephone  —  (416)  457-9430.  Trans.  Agent  —  General  Trust 
Co.,  Montreal. 

Company  —  (Que.  1957).  Manufactures  metal  and  microwave 
cookware,  under  the  brand  names  Coronet,  and  Thermograde. 
Also  small  appliances  under  the  brand  name  Regal. 

Directors  —  B.  Foley,  v-p,  S.  Fraser,  J.  McMormack. 

Key  Personnel  —  A.  Koepke,  pres. 

Employees  —  Approx.  20  at  May  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  618,663  sh.  n.p.v. 

Common  —  Voting  stock. 

Major  Shareholder  —  Directors  of  co.  held  90%  of  o/s  shs. 
Dividends  —  Com.  —  During  fiscal  1976,  1977  and  1978,  15c 
per  com.  sh.  p.a.  was  pd.  None  reported  in  1979;  $2.65  in  1980; 
20c  in  1981;  40c  in  1982;  20c  in  1983;  none  reported  since. 

C.161 

Corporate  Foods  Limited 

Head  Off.  —  1243  Islington  Ave.,  Toronto,  Ont.  M8X  2W1. 
Telephone  —  (416)  236-1911.  Trans.  Agent  —  Canada  Trust 
Company,  Toronto,  Montreal  and  Winnipeg.  Listed  —  CFL:  T. 

Company  —  (Ont.  1911).  Engaged  in  the  mfr.  and  distrib.  of 
bread  and  other  bakery  goods  in  the  Ontario  mkt.  with  ints.  in- 
other  baking  cos.  Also  mfrs.  and  distributes  frozen  breakfast  and 
pastry  products  across  Canada.  Plants  are  located  in  Toronto  (4), 
London  and  Ottawa.  Princ.  brand  names:  Dempster's,  Bamby, 
Sunshine  and  Gainsborough. 

Directors  —  N.  T.  Currie,  pres.  &  CEO;  W.  T.  Murchie, 
R.  G.  Dale,  J.  A.  Schollar,  Toronto;  R.  S.  DeMone,  Oakville,  Ont.; 
A.  H.  James. 

Key  Personnel  —  R.  H.  Bonus,  sr.  v-p;  J.  G.  Foy,  v-p,  employee 
relations;  P.  A.  Nelson,  v-p,  technical  services;  L.  D.  Irwin,  v-p  & 
sec.;  J.  L.  Chizick,  v-p.  sales  &  mktg.;  L.  J.  Palko,  contr.; 
W.  J.  Lewicki,  prod,  mgr.;  A.  A.  Vesely,  prod,  contr.;  E.  K.  Kunz, 
mgr.,  inform,  systems;  G.  B.  Hicks,  C.  J.  Czerny,  J.  N.  Hennessy, 
W.  J.  Worotny,  A.  H.  Telfer,  Y.  G.  Maksym.  plant  mgrs.;  T.  A. 
Bums,  mgr.,  internal  audit;  M.  J.  Maclsaac,  purch.  mgr. 

No.  of  Employees  —  797  in  Jan.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Pice.  50,000  sh. 

Ser.  A  25,000  sh. 

Common  unlimited  3,129,400  sh. 

e  At  Dec.  28,  1 985. 

Ser.  A  Pfce.  —  Entitled  to  $2.75  p.a.  cum.  from  Oct.  1,  1962. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh. 
and  entitled  to  elect  2  directors.  Redeem,  at  $52.75. 

Major  Shareholder  —  Maple  Leaf  Mills  Ltd.  holds  63%  of  the 
o/s  com.  shs. 

Capital  Change  —  In  May,  1984,  auth.  com.  became  unlimited 
and  com.  shs.  split  on  a  10-for-1  basis. 

Dividends  —  Ser.  A  Pfce.  —  $2.75  p.a.  cum.  pd.  reg.  Jan.. 
Apr.,  July.  Oct.  1.  Com.  —  Present  rate  of  48c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  12c  per  sh.  on  Jan.  2,  1985.  Previously.  40c 
per  sh.  p.a.  pd.  on  July  2,  1984  and  Oct.  1,  1984.  Extra  divd.  of 
12C  per  sh.  pd.  April  I.  1985;  90c  per  sh.  pd.  Apr.  1,  1985;  90c  per 
sh.  pd.  Mar.  31,  1983. 


1976 

$0.68 

1981  .... 

.  $2.15 

1977  ... 

0.80 

1982 

. 2.70+0.65 

1978 

.  1.20 

1983 

. 3.90+0.90 

1979 

.  1.35+0.45 

1984 

. ...  1.50+e0.20 

1980 

2  00 

1985 

. 0.48+0.12 

e  Foil  10-for-1  stk.  split  in  May. 

Long  Term  Debt  —  O/s  at  Dec.  28.  1985,  $7,009,118,  incl. 
$278,000  due  in  1  yr.  Details  as  follows: 

8Vi%  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  17,  1968;  due  Dec.  15, 
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1988.  Int.  June  and  Dec.  15.  Auth.  and  iss.  $4,500,000;  o/s  at 
Dec.  28,  1985.  $1,937,646. 

Redeem,  at  108  on  or  before  Dec.  15,  1971,  prem.  thereafter 
deer.  14  of  1%  p.a.  to  Dec.  15,  1986.  and  thereafter  at  par.  Non¬ 
call.  prior  to  Dec.  15.  1984  for  the  purpose  of  refunding  at  less 
than  814%  p.a.  Annual  s.f.  on  Dec.  15,  commencing  1971  with  pay. 
of  $89,000  incr.  annually  to  $329,000  in  1987. 

Trustee  —  Canada  Trust  Co. 

Floating  rate  term  note  due  Mar.  31,  1991.  O/s  at  Dec.  28. 
1985,  $5,071,472. 

Capital  Lease  Obllgs.  —  O/s  at  Dec.  28,  1985,  $2,259,818, 
less  imputed  int.  of  $262,653  less  amt.  curr.  due  $803,044  for  a 
present  value  of  $1,194,121. 

Divisions  —  Canada  Bread;  Gainsborough  Frozen  Foods; 
Dempster’s  Bread;  Sunibake. 

Other  Interests  —  Multi-Marques  Inc.  (25%  int.),  Quebec; 
Dough  Delight  Ltd.;  Baker's  Bakery  Ltd.;  Roteela  Ltd.:  all  49% 
owned.  Toronto. 


Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1985 

1984 

-  $000  - 

Revenue 

102,340 

97,550 

Other  income 

202 

516 

Deprec.  &  amort.,  etc . 

2,363 

2,185 

Interest  charges  . 

1,046 

487 

Income  tax  provision . 

1,362 

2,150 

Equity  income 

3,667 

2,094 

Net  income,  operations 

5,345 

4,710 

Extraordinary  items 

Net  income 

5,345 

4,710 

Earnings  per  com.  shareO 

On  net  income,  oper . 

$1.69 

$1  48 

On  net  income  . 

$1.69 

$1.48 

- $000  - 

Cash  &  equivalent 

951 

Inventories  . 

2,756 

2,679 

Investments . 

20,515 

11,353 

Fixed  assets,  net 

14,475 

13,978 

Total  assets 

49,428 

41,373 

Current  liabilities  . 

12,391 

8,980 

Long-term  debt,  net  . 

6,731 

5,119 

Shareholders'  equity  . 

25,794 

22,393 

Working  capital 

1,069 

6,014 

Cash  flow 

4,273 

5,011 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh.O 

1985  .  $102,340,470 

$5,345,000 

$1.69 

1984  98,284,354 

4,710,189 

1.48 

1983  .  92,733,384 

4,200,561 

1.32 

1982  89,875,173 

3,751,521 

1.18 

1981  .  88,605,983 

3,119,456 

0.98 

e  As  originally  reported  by  the 

company. 

■  Dec.  28  in  1985;  Dec.  29  in  1984. 

□  Adjusted  throughout  for  10-for-1  split  in  May,  1984. 

C.162 

Corporate  Properties  Limited 

Head  Off.  —  99  Scarsdale  Rd.,  Don  Mills,  Ont.  Telephone 
—  (416)  441-2830.  Trans.  Agent  —  Guaranty  Trust  Co.  of 
Canada,  Toronto  and  Montreal. 

Company  —  (Ont.  1962).  Integrated  developer  and  operator 
of  real  estate  invests,  in  Canada. 

Directors  —  V.  P.  Paul,  chm.;  H.  H.  Davis,  pres.;  W.  F.  Saynor, 
E.  R.  Norman,  R.  H.  Smela,  all  Toronto. 

Key  Personnel  —  Catherine  Adams,  sec. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  1,010,131  sh. 

e  As  at  Dec.  31,  1985. 

Major  Shareholder  —  At  May,  1986.  Peter  Paul  Corp.  held 
approx.  88%  of  the  o/s  com.  shs. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1985.  net  income  opers.,  was  $150,139  or  15c  per  sh.  on  total 
revenue  of  $9,384,264.  Net  income  for  the  period  was  $200,283 
or  20c  per  sh.  as  assets  totaled  $8,243,573  and  comprised  of 
$3,825,318  land  held  for  and  under  devel.;  $2,135,081  in  loans 
and  mortgages  pay.  and  $4,233,160  in  shldrs'  equity. 


C.163 

CORRIE  RESOURCES  LTD.  —  (B.C.  1971)  9714,192  St.. 
Surrey.  B.C.  V3T  4W2.  Tsf  Ag.  —  Central  Trust  Co.,  Vancouver. 
Listed  —  CIE:  V.  In  July.  1985,  announced  plans  to  acquire  The 
Source  Publications  Inc.,  a  co.  which  publishes  a  home 
electronics  magazine  in  B.C..  tor  4,300,000  shs.  of  Corrie.  Auth. 
Cap.  —  5,000,000  shs.;  o/s,  2,375,437  shs. 

C.164 

Costain  Limited 

Head  Off.  —  2200,  2  First  Canadian  Place,  P.O.  Box  428, 

Toronto,  Ont.  M5X  1H9.  Telephone  —  (416)  369-8200. 
Trans.  Agent  —  The  Royal  Trust  Company  Listed  —  COT;  T. 

Company  —  (Can.  1953;  continuance  1978).  Engaged  directly 
and  through  its  subsid.  and  assoc,  cos.  in  the  devel.  and  sale  of 
land;  the  bldg  and  mktg.  of  residential  properties  and  the  devel. 
of  commercial  props,  for  retention  or  sale.  Opers.  are  carried  out 
in  Toronto,  Ottawa,  and  Kitchener,  Ont.;  Calgary,  Alta.;  North 
Miami,  Fla  ;  Washington,  D  C.;  and  Phoenix,  Ariz.  In  Apr.,  1986 
shldrs.  approved  name  change  to  Costan  Development 
Corporation. 

Directors  —  H.  K.  Morley,  chm.  &  CEO;  L.  R.  Cullingworth, 
pres.  &  COO;  J.  A.  Boyle,  D  W.  Kerr,  J.  L.  Cockwell,  W  J.  L'Heur- 
eux,  R.  B.  McJannet,  R.  A.  Ferchat,  all  of  Toronto;  A.  R.  Nielsen;  G. 
E.  Arnell,  both  of  Calgary. 

Key  Personnel  —  R.  C.  Benmore,  sr.  v-p,  CFO  &  sec.;  A.  J. 
Scott,  sr.  v-p.  Cdn.  opers.;  J.  DeGroot,  sr.  v-p,  U.S.  opers.;  Meier 
Miller,  v-p  &  treas.;  S.  Wilson,  v-p;  M.  Lalande.  v-p;  D.  D.  Arthur,  v- 
p;  Marcia  Perks,  cont. 

Capital  Stocke  —  Author.  Outstand. 

Ser.  A  pr  unlimited  2,072,368  shs. 

Common  unlimited  8,868,645  shs. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  At  Dec.  31,  1985,  Carena-Bancorp  Inc. 
held  47.5%  of  o/s  shs. 

Capital  Changes  —  On  Sept.  26,  1977,  all  author,  and  o/s 
shs.  were  subdivided  on  a  2-for-1  basis;  on  Aug.  14,  1979 
all  author,  and  o/s  shs.  were  subdivided  on  a  3-for  2  basis. 
Author,  com.  stk.  incr.  to  12,000,000  shs.  in  1983. 

In  April  1985,  co.  author,  an  unlimited  number  o(  sr.  pref ,  non¬ 
voting  shs.  to  be  iss.  in  series,  ranking  sr.  to  prel.  and  com.  shs 
but  equal  to  other  sr.  pref.  series.  Co.  also  increased  number  of 
author,  com.  shs.  from  12,000,000  to  unlimited. 

Dividends  —  Series  A  pret.  pd.  div.  of  57.86c  per  sh.  Mar.  31, 
1986;  53.03c  per  sh.  Dec.  31,  1985;  20.64c  per  sh.  Sept.  30, 
1985.  Com.  pd.  18c  per  sh.  div.  in  1985.  Stk.  divd.  of  2  com.  shs. 
for  each  100  shs.  held  pd.  Dec.  28.  1984,  for  a  value  of  18c  per 
sh.  Prev.  stk.  divd.  ot  1  com.  shs.  for  each  100  held  pd.  Dec.  15, 
1983  Prev  ,  1214c  pd.  quarterly  from  Jan.  15,  1982  to  July  15. 
1982  Prev  .  38c  per  sh  p.a  pd.  from  Oct.  15,  1979  (1st  loll. 
3-for-2  split)  to  Oct.  15,  1981,  incl.  Divds.  pd.  in  recent  fiscal 
years  as  follows: 


1977 

$0.25+00.15 

1982 

$0.25 

1978 

0  405 

1983 

.  t  stk 

1979 

o.ee+ao.OQVfe 

1984 

1980 

. 0  38 

1985 

.  0.18 

1981 

.  0  41 

□  Following  2-for-1  split  in  Sept.,  1977. 

■  Following  3-for-2  split  in  Aug.,  1979. 

t  1  com.  sh.  for  each  100  shs.  held. 

e  2  com.  shs.  for  each  100  shs.  held. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $169,339,000 
comprising  $1 1 1,971,000  mtges  and  other  secured  payables  on 
real  estate  as  follows:  $14,194,000  on  housing  under  devel  , 
$78,667,000  on  land  under  devel.,  $5,128,000  on  land  held 
for  future  devel.,  and  $11,181,000  mtge.  rec  ;  $2,801,000  on 
rental  prop,  under  devel.  and  $57,368,000  in  debs,  pay  as 
follows: 

Trustee  (debs.)  —  National  Trust  Co.,  Ltd. 

94i%  S-F.  Debentures,  Series  A  —  Dated  May  15,  1971;  due 
May  IS.  1991.  Int.  May  and  Nov.  15.  Author.  &  iss.,  $3,850,000; 
o/s  at  Dec  31.  1985,  $2,237,000. 

Interest  rate  increased  from  914%  in  Apr.,  1981. 

Redeem,  at  109.25  to  May  14,  1972;  thereafter  premium 
decreasing  0.48  of  1%  p.a.  to  May  14.  1990;  thereafter  at  par. 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $  1 50,000  p.a.  in  each  of 
the  years  1977  to  1981,  incl.;  $200,000  p.a  in  1982  to  1986,  incl.; 
and  $250,000  p.a.  in  1987  to  1990,  incl. 

Warrants  entitle  holder  ol  each  $1,000  amount  to  purchase  30 
com.  sh.  at  various  prices 
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12%  S.F.  Debentures,  Series  B  —  Dated  Feb.  12.  1975;  due 
Feb.  12,  1990;  was  prepayable  on  Feb.  12,  1980,  at  the  holder's 
option;  exercisable  alter  Feb.  12,  1979  and  prior  lo  Aug.  12, 
1979. 

Interest  rate  increased  from  11.5%  in  Apr.,  1980. 

Author,  and  iss.,  $10,000,000;  o/s  at  Dec.  31,  1985, 
$4,696,000. 

Redeem,  commencing  Feb.  12,  1980  at  107.20  to  Feb.  11, 
1981;  thereafter  premium  decreasing  0.80  of  1%  p.a.  to  Feb.  11, 
1989;  thereafter  at  par,  plus  accr.  int.  in  each  case.  S.f.  to  retire 
on  Feb.  12  in  each  of  the  years  1981  to  1985,  inclusive,  6%  of  the 
principal  amt.  of  ser.  B  debs,  o/s  at  Feb.  12,  1980  and  not  pre¬ 
paid  and  7%  of  the  principal  amt.  on  Feb.  12  in  each  of  the  years, 
1986  to  1989,  inclusive. 

11%%  S.F.  Debentures,  Series  E  —  Dated  Nov.  1,  1978,  and 
due  Nov.  1,  1998,  or  prepayable  on  Nov.  1,  1998,  at  the  holder's 
option  exercisable  after  Nov.  1,  1987  and  prior  to  June  1,  1988. 
Holder  has  right  to  require  co.  to  repay  princ.  amts,  on  Nov.  1, 
1988 

Author,  and  issued  $25,000,000;  o/s  at  Dec.  31,  1985, 
$21,556,000. 

11%%  S.F.  Debentures,  Ser.  D  —  Dated  June  15,  1977;  due 
June  15,  1997;  prepay  on  June  15,  1987  at  holders'  option  exer¬ 
cisable  after  June  15,  1986  and  prior  to  Jan.  15,  1987.  Int.  Dec. 
and  June  15.  Author,  and  iss.  $15,000,000;  o/s  at  Dec.  31,  1985, 
$11,209,000. 

Co.  may  increase  int.  rate  pay.  on  or  after  June  15,  1987  by 
giving  notice  to  holders  at  least  30  days  prior  to  Jan.  15,  1987 

Redeem,  at  111.25  in  12  mos.  after  June  15,  1977;  thereafter 
premium  reducing  by  0.65%  to  June  15,  1995;  thereafter  at  par. 
Holder  has  right  to  require  co.  to  repay  princ.  amts,  on  June  15, 
1987. 

12%  S.F.  Debentures,  Ser.  F  —  Dated  Oct.  15,  1979;  due 
Oct.  15,  1999.  Repay,  on  Oct.  15,  1989,  at  holders'  option;  exer¬ 
cisable  after  Oct.  15.  1988  and  prior  to  May  15,  1989.  Int.  Apr.  15 
and  Oct.  15.  Author.  &  iss.,  $20,000,000;  o/s  at  Dec.  31,  1985, 
$17,670,000. 

Not  redeem,  prior  to  Oct.  5,  1994  for  other  than  sinking  or 
purchase  fund  purposes;  otherwise  redeem,  at  112%  beginning 
Oct.  15,  1979  and  declining  annually  to  par  by  Oct.  15,  1997. 

Principal  Wholly-Owned  Subsidiaries  —  Costain  Florida 
Inc.;  Costain  Washington  Inc.;  Costain  Arizona  Inc. 

Other  Interests  —  Westchester,  Toronto  (50%  int.);  Delorme. 
Ottawa  (50%  int.);  Orleans,  Ottawa  (70%  int.);  Twin  Brooks  (50% 
int  );  Millrise,  Calgary  (50%  int  );  Costain /Adler,  Columbia.  Md. 
(90%  int.);  Scottsdale  Ranch,  Phoenix,  Ariz.  (50%  int.). 

Auditors  —  Touche  Rosa  &  Co.,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 
Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 

Net  Income,  operations 
Extraordinary  items  . 

Net  income 

Earnings  per  com.  share; 

On  net  income,  oper. 

On  net  income 


1985 

- $000  - 

224,255 

881 

9,770 

2,090 

6,891 

6,891 

$0.63 

$0.63 

- $000 


1984 


181,359 

883 

9,879 

2,198 

6,526 

6,526 

$0.88 

$0.88 


R.  L.  Crain  Inc. 


Head  Off.  —  190  Richmond  Rd.  (P.O.  Box  8392),  Ottawa. 
Ont.  K1G  3J7.  Telephone  —  (613)  722-3411  Trans.  Agent  — 
The  Roval  Trust  Co.,  Toronto,  Montreal.  Listed  —  CRL:  T,  M 
(com.). 

Company  —  (Can.  1913;  continuance,  1980).  Designs,  mfrs. 
and  sells  continuous  business  forms  and  supplies  form  feeding 
and  handling  devices  for  a  wide  range  of  business  machines.  Also 
mfrs.  labels.  Plants  at  Toronto  (2),  Brampton,  and  Ottawa,  Ont.; 
Hull,  Que  ;  Moncton,  N.B.;  Regina,  Sask.;  Medicine  Hat,  Alta.,  and 
Vancouver,  B.C.  Co.  has  1 1  finished  goods  warehouses  and  46 
sales  offices  across  Canada. 

Directors  —  R.  C.  Merriam,  chm.;  J.  F.  Frank,  pres.  &  CEO;  F. 
J.  Fleury,  E.  S.  Halpenney.  R.  J.  Laughton,  J.  D.  Crain,  Ottawa;  C. 
F.  Harrington,  Montreal;  R.  H.  Keeler,  Toronto;  W.  M.  Anderson, 
Vancouver;  G.  A.  Couture,  Quebec,  Que. 

Key  Personnel  —  M.  R.  Fountain,  v-p,  mktg.;  V.  B.  Ridding,  v-p, 
public  sector  mktg.;  L.  D.  Rintoul,  v-p,  mfg.;  W.  J.  Moffatl,  v-p,  fin.; 
J.  G.  Turner,  dir.  human  resources;  R.  D.  Duncan,  compt.  &  sec. 

No.  of  Employees  —  1,055  at  Feb.  1986. 

Capital  Stock# —  Author.  Outstand. 

Common  2,400,000  sh.  1,277,760  sh. 

Special  Com.  471,000  sh.  471,000  sh. 

•  At  Dec.  31,  1985. 

Special  Com.  —  Entitles  original  holder  to  10  votes  per  sh.; 
conv.  into  com.  shs.  at  any  time  on  sh.-for-sh.  basis. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar.  1986,  Craisec  Ltd.  held  all  o/s 
spec.  com.  shs.  representing  26.9%  of  o/s  voting  shs.  and  78.7 % 
of  voting  rights  attached  to  all  o/s  equity  shs. 

Capital  Changes  —  In  May  1968,  com.  and  spec.  com.  shs. 
split  3-for-1;  split  4-for-1  in  Jan.  1959. 

Dividends  —  Com.  &  Special  Com.  —  Present  rate  is  $1  per 
sh.  p.a.  estab.  with  quarterly  divd.  of  25c  per  sh.  pd.  Sept.  30, 
1985.  Prev.  rate  of  92c  per  sh.  p.a.  pd.  quarterly  form  June  30, 
1982  to  June  28.  1985,  incl.  Divds.  pd.  in  recent  years  have  been 
as  follows: 


1975  . $0.60 

1980  . 

.  .  .  $0.86 

1976  .  0.648 

1981  . 

1.00 

1977  .  0.60 

1982  . 

0.96 

1978  .  0.66 

1983-84  . 

0.92 

1979  .  0.76 

1985  . 

0.96 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  — 

Revenue 

107,081 

96,379 

Deprec  &  amort.,  etc . 

1,594 

1,696 

Interest  charges 

894 

713 

Income  tax  provision . 

2,507 

672 

Net  income,  operations 

4,142 

1,828 

Extraordinary  items 

Net  Income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Accts.  receivable 
Inventories 


4,142 

$2.37 

$2.37 

- $000  - 

43 

18,453 

15,095 


1,828 

$1.05 

$1.05 


55 

17,885 

14,150 


Marketable  Securities 

60,000 

3,594 

Fixed  assets,  net 

12,583 

10,844 

Land  held 

65,132 

79,177 

Total  assets 

48,371 

45,184 

Land  under  devel 

296,511 

234,834 

Current  liabilities 

19,101 

18,926 

Rental  props 

8.279 

4,592 

Long-term  debt,  net 

Total  assets 

549,869 

418,728 

Shareholders’  equity 

26,439 

23,976 

Current  liabilities 

197,069 

84,523 

Working  capital 

14,640 

13,310 

Long-term  debt,  net 

169,339 

227,743 

Cash  flow 

6,285 

3,184 

Shareholders'  equity 

152,960 

77,689 

Cash  flow 

9,393 

8,909 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper# 

com.  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

1986# 

$27,600,000 

$1,400,000 

$0.82 

Year  Revenue# 

Oper# 

com.  sh. 

1985 

107,081,000 

4,142,000 

2.37 

1985  $224,255,000 

$6,891,000 

$0  63 

1984 

96,379,000 

1,828,000 

1.05 

1984  181,359,000 

6,526,000 

0.88 

1983 

87,915,000 

2,390,000 

1.37 

1983  172,275,000 

5,877,000 

1.11 

1982 

94,184,000 

1,920,000 

1.10 

1982  118,016,000 

d3, 437 ,000 

dO. 74 

1981 

83,210,000 

3,857,000 

2.21 

1981  .  169,689,000 

10,392,000 

2  28 

•  As  originally  reported  by  the  company. 

•  As  originally  reported  by  the  company 
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Wholly-Owned  Subsidiaries  —  R.  L.  Crain  Alberta  Inc.;  The 
Label  House  Ltd. 

Associated  Company  —  Standard  Register  Co..  Dayton. 
Ohio.  Cos.  co-operate  in  research,  plant  methods,  etc. 

Auditor  —  Thome  Riddell,  Ottawa. 

C.166 

Credit  Commercial  de  France  (Canada) 

Head  Oft.  —  2305,  1155  Dorchester  Blvd.  W„  Montreal. 
Que.  H3B  2K2.  Telephone  —  (514)  875-4310. 

Bank  —  (Can.  1981).  Schedule  B  bank  formed  on  Oct.  8,  1981. 
Has  a  branch  office  in  Toronto,  Ont. 

Directors  —  C.  de  Croisset.  chm.,  Paris;  K.  H.  Curry,  R.  Olivier, 
J.-P.  Ouellet,  Montreal;  G.  Engel,  Paris;  E.  A.  Lemieux,  Calgary. 

Key  Personnel  —  P.  Dande-Lagrave,  pres.;  A.  Akl,  exec,  v-p; 
G.  Sacratini,  sr.  v-p,  credit;  P.  J.  Freill,  v-p. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  200,000  sh.  200,000  sh.  $100 

No.  of  Employees  —  19  in  Jan.  1986. 

Major  Shareholder  —  Wholly-owned  by  Credit  Commercial  de 
France. 

Auditors  —  Earnst  &  Whinney,  and  Touche  Ross  &  Co., 
Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  income  . 

29,299 

23,390 

Other  income . 

299 

368 

Interest  charges 

25,609 

19,953 

Provision  loan  losses 

387 

Salaries  $  benefits 

631 

534 

Income  taxes 

566 

1,050 

Net  Income,  operations 

1,253 

1,467 

Extraordinary  items 

Net  income 

1,253 

1,467 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- $000  - 

Cash  resources  . 

75,747 

58,310 

Securities  . 

105,801 

44,806 

Loans 

163,400 

188,368 

Total  assets 

399,155 

317,459 

Deposits 

321,986 

268,561 

Debentures  . 

Approp.  for  contingencies 

2,278 

1.941 

Shareholders'  equity 

21,019 

20,379 

Fiscal  Net  interest 

Net  Inc. 

Earns,  per 

Year  Incomee 

Oper.e 

com.  sh. 

1985  $3,690,000 

$1,253,000 

n.a. 

1984  3,437,000 

1,467,000 

n.a. 

1983  .  2,013,000 

393,000 

n.a. 

1982  ■  .  1,191,000 

251,000 

n.a. 

e  As  originally  reported  under  the  1980  Bank  Act. 
■  As  reported  in  1983  annual  report. 


C.167 

Credit  Foncier 

Head  Off.  —  612  St.  Jacques  St.,  Montreal,  Que.  H3C  1 E 1 . 
Telephone  —  (514)  392-1880 
Company  —  (Que.  1880).  Principal  business  is  the  granting  of 
term  financing  on  the  security  of  properties  and  fixed  assets,  as 
well  as  the  marketing  of  competitive  financial  services  to 
individual  borrowers,  savers  and  Investors. 

In  Aug.  1985,  co.  sold  all  the  o/s  shs.  of  Montreal  City  &  Dis¬ 
trict  Trustees  Ltd.  to  a  subsid.  of  parent  co..  Montreal  City  and 
District  Savings  Bank,  for  $12,418,000. 

Directors  —  C.  Castonguay,  chm.,  M.  M.  Lessard.  pres.  & 
CEO;  J.-M.  Poitras,  Que.;  C.  Bertrand,  R.  B  Breton,  R.  Gagnd.  P. 
Goyette,  P.  H.  Leman,  P.  Roberge,  P.  H.  Lessard.  R.  B.  Bretron,  J.- 
M.  Poitras.  Montreal;  J.-L.  Lebel.  Calgary;  J.  Barbeau.  Vancouver; 
the  Hon.  J.  P  C6t6,  H.  C.  Pinder,  Jr ,  P.  M.  Soubry. 

Key  Personnel  —  P.  Bruneau,  sr  v-p.,  branch  oper.;  J.  Koor,  sr. 
v-p,  fin.;  J.  C.  Pinard,  sr.  v-p,  mtge.  fin.;  M.  Guay,  sr.  v-p,  admin.; 


Samir  Abboud,  v-p,  comm.  &  ind.  invest.;  L.  H.  Cousineau,  v-p,  hu¬ 
man  resources;  J.  David,  v-p  &  treas  ;  Pierre  de  Feydeau,  v-p,  real 
estate;  C.  R.  Gledhill,  v-p,  invests.:  C.  D.  Hyde,  v-p,  corp.  affairs; 
J.-M  Seigneur,  v-p,  control.;  R.  Kattan,  v-p,  prop,  mgmt.;  M.  G. 
Bergevin,  v-p;  D.  A.  Lussier,  v-p,  marketing;  ,  B.C.;  E.  J. 
Castlelane,  v-p.  Prairies;  A.  W.  Fonkalsrud,  v-p,  Ont.;  K.  A.  W.  Gor¬ 
don,  v-p,  Que.  and  Atlantic; 

No.  of  Employees  —  Approx.  530  in  April  1986 
Capital  Stocks —  Author.  Outstand.  Par 

Common  1,272,000  sh.  940,203  sh.  n.p.v. 

e  At  Oct.  31,  1985. 

Major  Shareholder  —  La  Banque  d’Epargne  de  la  Citd  et  du 
District  de  Montreal  holds  all  o/s  shs. 

Capital  Changes  —  Com.  stk.  split  3-for-1  in  May  1953;  2-for-1 
in  June,  1963. 


Dividends  —  Paid  regularly  since  1882.  Divd.  of  $4.24  per  sh. 
pd.  in  1985.  Payments  in  recent  yrs.  as  follows: 


1974 

$3.75 

1980 

$7.25 

1975-76 

4.00 

1981  . 

941 

1977 

4.32 

1982  . 

7.25 

1978 

4.57 

1983-85 

4.24 

1979 

.  7.25 

Debt  —  O/s  at  Oct.  31,  1985,  $2,746,706,000  consisting  of 
$2,104,850,000  in  m.-t.  debs,  and  certs.;  $4,688,000  in  mtges 
pay.  by  subsids  ;  $30,000,000  in  17!k%  subord.  notes  due  1989; 
and  $607,168,000  in  s.-t.  notes  and  certificates.  Details  of  public 
debt  as  follows: 

6%%  Debs.  —  Dated  May  15,  1967;  due  May  15.  1987.  Int. 
May  and  Nov  15.  Author.,  iss.  &  o/s,  $5,000,000. 

Non-redeem.  prior  to  May  15,  1982;  thereafter  redeem,  at 
101.2  to  May  14,  1983;  prem.  deer.  0.30  of  1%  p.a.  to  100.3  on 
May  14,  1986;  then  at  par. 

Trustee  —  Trust  Gdndral  du  Canada. 

7%%  Debs.  —  Dated  Mar.  1,  1973;  due  Mar.  1,  1987  (was  pre¬ 
pay.  Mar.  1,  1980).  Int.  Mar.  and  Sept.  1.  Author.  &  iss. 
$15,000,000,  o/s  at  Oct.  31.  1985,  $1,131,000. 

Trustee  —  Trust  Gdn6ral  du  Canada. 

1714%  Subord.  Notes  —  Dated  Apr.  30,  1982;  due  Apr.  30, 
1989.  Int.  Apr.  30.  Author.,  iss.  &  o/s,  $30,000,000. 

Non-redeem.  prior  to  maturity.  If,  however,  withholding  taxes 
imposed,  redeem,  at  any  time,  in  whole  but  not  in  part,  at  par  plus 
accr.  int. 

Trustee  —  Trust  Gdndral  du  Canada. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

■  1984 

- $000  - 

Revenue 

347,606 

327,935 

Deprec  &  amort .  etc . 

1,302 

1,301 

Interest  charges 

286,280 

269,915 

Income  tax  provision 

(7,206) 

(1,605) 

Net  income,  operations 

6,093 

9,532 

Extraordinary  items 

Net  income 

6,093 

9,532 

Earnings  per  com.  share: 

On  net  income,  oper 

$6.48 

$10.14 

On  net  income 

$6  48 

$10.14 

- $000  - 

Deposits  &  s-t  invests. 

154,817 

159,535 

Mortgages 

2,067,578 

1,777.451 

Real  estate,  net  . 

176,604 

176.441 

Fixed  assets,  net 

Total  assets 

2,896,391 

2,638,023 

Debs ,  G.I.C.'s,  etc 

2,716,706 

2,436,089 

Subord.  notes 

30,000 

30,000 

Other  liabilities  . 

17,364 

41.720 

Shareholders'  equity 

132,321 

130,214 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Opere 

com.  sh. 

1985  $347,606,000 

$6,093,000 

$6  48 

1984  370,237,000 

9,532,000 

10.14 

1983  358,824,000 

9,433,000 

1003 

1982  348,817,000 

4,868,000 

5.27 

1981  . ..  279,861,000 

7,756,000 

8.40 

e  As  originally  reported  by  the  company. 

■Certain  1984  accounts  have  been  restated  to  conform  with 
the  presentation  of  the  1985  statements. 
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Major  Subsidiaries 

Financial:  Credit  Foncier  Trust  Company  —  Wholly  owned: 
offers  trust  co.  services 

Real  Estate:  Francana  Real  Estate  Ltd.  —  Wholly  owned. 
Invests  in  revenue-producing  properties  in  Canada. 

Investment:  Francana  Development  Corp.  Ltd.  —  Wholly 
owned  Has  the  following  wholly-owned  subsids.:  Frandevcor 
Ventures  Ltd.;  Frandevcor  Investments  Ltd.;  Frandevcor 
Explorations  Ltd. 

Auditor  —  Clarkson  Gordon,  Montreal. 

C.168 

Credit  Industriel  Desjardins  Inc. 

Head  Off.  —  1204,  1  Complexe  Desjardins.  Montreal.  Que 
H5B  1B2  Telephone  —  (514)  281-7650.  Trans.  Agent  — 
Quebec  Trust.  Listed  —  DES:  M 

Company  —  (Que  1975).  Offers  financing  through  term  loans 
to  industrial  and  commerical  enterprises:  financial  leasing  through 
Pierre  Latleur  Leasing  Ltd.:  full  service  truck  rental  and  leasing 
through  Locam  Inc.;  and  a  broad  spectrum  of  financial  services  to 
individuals,  corporations,  and  institutions  through  the  Desjardins 
Group  of  cos.  Operations  are  organized  in  two  divs.:  Corporate  fi¬ 
nancing.  with  8  branches  in  Quebec;  and  Leasing  with  17 
branches  in  Quebec,  and  2  branches  in  Ontario. 

Directors  —  D.  Freniere,  chm.;  P.-Y.  Lesage.  vice 
chm.;  J.  Plamondon,  pres.  &  CEO;  B  Riverin.  COO;  P. 
Gauthier,  sec.;  R.  A.  Reid,  treas.;  J.-E.  Bergeron;  A.  Rioux;  B. 
Larue. 

Key  Personnel  —  R.  Aubry,  v-p,  corp.  financing;  R. 
Jacques,  v-p.  fin.;  G.  Kavanagh,  v-p,  cont.;  C.  Lalonde,  v-p, 
leasing;  R  Boulanger,  asst,  v-p,  credit;  J.  Brien.  asst.  v-p.  Laval; 
P  Juneau,  asst  v-p.  Montreal;  M.  Morin,  asst,  v-p,  Southshore;  C. 
Girard,  cont.  corp.  financing  div.;  Y.  Cusson.  mgr.,  Hull;  R. 
Lafreniere,  mgr.,  Quebec;  M.  Paquette,  mgr.,  Saguenay  -  Lac  St- 
Jean;  Jean-Marie  Rancourt,  mgr.,  Sherbrooke;  L.  Brossard,  mgr., 
Trois-Rivieres;  P  Lafleur,  pres.,  leasing  div.;  M.  Sarrazin,  exec,  v- 
p  &  gen.  mgr.,  leasing;  D.  Chartier,  cont.,  leasing;  P.  Bronsard. 
sales  mgr.,  leasing;  Y.  St-Jean,  collection  mgr.,  leasing;  R.  Fortin, 
credit  mgr.,  leasing;  P.  Foumier,  pres.  &  gen.  mgr.,  Locam;  G.  La¬ 
londe,  v-p,  sales,  Locam;  G.  Metayer,  v-p,  opers.,  Locam;  J. 
Gariepy,  cont.,  Locam 

No.  of  Employees  —  150  at  Dec.  31,  1985. 


Capita!  Stocks  — 

Author. 

Outstand. 

Par 

Pref. 

unlimited 

$10 

12.25%  Ser.  1 

500,000  sh. 

8.50%  Subord. 

500,000  sh 

Common 

unlimited 

66,445  sh. 

n.p.v. 

•  At  Dec.  31.  1985,  but  giving 
effect  to  the  private  placement 
of  $5,000,000  subordinated 
pref.  shs. 

12.25%  Pref.  —  Entitled  to  $1.22%  per  sh.  p.a„  cum.,  pay 
quarterly  on  last  day  of  Mar.,  June,  Sept,  and  Dec.  Non-redeem. 
priortoFeb.  1.  1988  Thereafter  redeem  at  $10.40  per  sh.  to  Jan. 
31,  1989;  prem.  deer  by  10c  per  sh.  p.a.  to  1992;  thereafter  re¬ 
deem.  at  $10  per  sh.  Retractable  at  $10  per  sh.  on  Jan.  31,  1988. 
Purch.  fund  to  retire  4%  p.a.  from  Apr  1,  1983,  to  Mar.  31.  1988; 
thereafter  to  retire  1%  p.a.  of  shs  o/s  on  Feb.  1.  1988.  Non¬ 
voting. 

8.50%  Subordinated  pref.  —  Entitled  to  8.50%  dividend  to 
Sept.  30,  1990.  and  floating  divid.  thereafter. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31,  1985,  Societe 

d'lnvestissement  Desjardins  held  77.4%  and  Quebec  Trust  held 
21.5%  of  o/s  common  shs. 

Capital  Stock  Changes  —  Redeemed  the  10,000  o/s  5% 
pref.  shs  In  Mar  1983,  co.  iss.  500,000  12%%  pref.  shs.,  ser.  1, 
at  $10  per  sh.  On  Feb.  5,  1986  placed  $5,000,000  in  8.50%  sub¬ 
ordinated  pref.  shs. 

Dividends  —  12.25%  Pref.  —  Initial  24.16c  pd  Mar.  31, 
1983;  30%c  per  sh.  pd.  June  30,  1983,  and  regularly  quarterly 
since  Common  —  $5.25  pd.  per  sh  in  1985  $4  per  sh.  pd  in 
1984:  $4  per  sh  pd.  in  1983;  $4.50  per  sh.  pd.  in  1982;  $13  per 
sh  pd.  in  1981;  $3  per  sh.  pd.  in  Dec.  1980;  $2  per  sh.  pd.  in  Dec. 
1979. 

Long-Term  Debt 

Trustee  —  Quebec  Trust  Co.  (notes  &  debs.)  In  event  of 
change  of  control  of  co..  holders  of  notes  4  debs,  may  request 
early  redemp 

10%%  Secured  Notes,  Ser.  B  —  Dated  Dec.  21.  1976;  due 


Dec.  15,  1986.  Int.  June  and  Dec.  15.  Author.  4  iss.  $5,750,000; 
o/s  at  Dec.  31,  1984,  $5,645,000. 

Redeem,  at  110.50  to  Dec.  15.  1977,  prem.  thereafter  deer. 
1.3%  p.a  to  101. 40to  Dec.  15,  1984,  then  at  par.  Not  redeem,  pri¬ 
or  to  Dec.  15,  1984,  through  refinancing  at  cost  of  less  than 
10%%. 

10%  Secured  Notes,  Ser.  D  —  Dated  July  15,  1977;  due  July 
15,  1987.  Int.  Jan.  and  July  15.  Author.  4  iss.  $5,000,000;  o/s  at 
Dec.  31,  1985,  $4,749,000 

Redeem,  at  110  to  July  15,  1978,  prem.  thereafter  deer.  1.25% 
p.a.  to  July  15,  1985,  then  at  par.  Not  redeem,  prior  to  July  15, 
1985,  through  refinancing  at  cost  of  less  than  10%.  Purch.  fund  of 
2%  p.a.  of  princ.  amt.,  cum.  to  total  of  4%. 

10%  Secured  Notes,  Ser.  F  —  Dated  Oct.  3,  1978;  due  Oct. 
3,  1988.  Int.  Oct.  and  Apr.  3.  Author.  4  iss.  $3,000,000;  o/s  at 
Dec.  31,  1984,  $2,755,000. 

Redeem,  at  1 10  to  Oct.  3,  1979,  prem.  thereafter  deer.  1.25% 
p.a.  to  Oct.  3,  1 986,  then  at  par.  Not  redeem,  prior  to  Oct.  3,  1 986, 
through  refinancing  at  cost  of  less  than  10%.  Purch.  fund  of  2% 
p.a.  of  princ.  amt.,  cum.  to  total  of  4%. 

14.50%-14.65%  Secured  Notes,  Ser.  G  (formerly  F.R.  sec. 
notes,  ser.  G.)  —  Dated  Nov.  5,  1980;  due  Oct.  25,  1985, 
(14.50%  notes)  and  Oct.  27,  1986,  (14.65%  notes).  Author.  4  iss. 
$10,000,000  F.R.  notes  due  Dec.  31,  1986;  o/s  at  Dec.  31.  1984, 
$5,000,000  14  50%  notes  due  Oct.  25,  1985,  and  $5,000,000 
14.65%  notes  due  Oct.  27,  1986. 

Fluctuating  Rate  Secured  Notes,  Ser.  L  —  Dated  Dec.  3, 
1981;  due  Dec.  22,  1986.  Author.,  iss.  4  o/s,  $20,000,000. 

Fluctuating  Rate  Debs.,  Ser.  B  —  Dated  Dec.  3,  1981;  due 
Dec.  20,  1990.  Author.,  iss.  4  o/s.  $30,000,000. 

13.25%  Debs.,  Ser.  C.  —  Dated  Jan.  18,  1983;  due  Jan.  18, 
1988,  (or  prepayable  Jan.  31,  1988)  Author.,  iss.  4  o/s, 
$11,000,000. 

Non-redeem.  prior  to  maturity.  Purch.  fund  to  retire  up  to 
$330,000  principal  amt.  p.a.  commencing  in  1983,  cum.  to  total  of 
$660,000  in  any  yr. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1984, 
$125,475,000  medium-term  notes;  $1 14,395,668  s-t  notes. 

Previous  Long-Term  Debt 

10%  Debs.  Ser.  A  —  Dated  Feb.  15,  1978;  due  Feb  15,  1984 
Author.  4  iss.  $10,000,000.  O/s  at  Dec.  31,  1983,  $9,748,000.  All 
retired  at  maturity. 

Wholly-Owned  Subsidiaries  —  Pierre  Lafleur  Leasing  Ltd. 

—  300,  4300  Jean-Talon  St.  W.,  Montreal,  Que.  H4P  1V5.  Pierre 
Lafleur,  pres.;  engaged  in  leasing  of  cars.  CID  Leasing  Inc.  — 
Engaged  in  equip,  leasing;  Locam  Truck  Rental  and  Leasing 
Inc. 

Auditors  —  Maheu  Noiseux,  Montreal. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31;  1985  1984 

- $000 

Interest  4  other  inc .  39,597 

Interst  charges  .  30,732 

Provision  loan  losses  .  1,909 

Salaries  4  benefits  .  3,934 

Income  taxes  .  d683 

Net  income,  operations  2,043 

Extraordinary  items . 

Net  Income  .  2,043 

Earnings  per  com.  share: 

On  net  income,  oper .  $2 1 .53 

On  net  income .  $21.53 

- $000 


Cash  resources 

330 

73 

Financings,  invests.,  etc . 

356,055 

262,118 

Tax  benefits  accr . 

6,268 

5,816 

Total  assets 

379,718 

268,442 

S-T  Notes  4  loans 

126,047 

96,566 

Long-term  debt,  net 

2 1 9.805 

142,222 

Shareholders'  equity  . 

26,186 

25,128 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenues 

Oper  e 

com.  sh. 

1985 

$39,596,780 

$2,043,356 

$21.53 

1984 

31,588,156 

2,106,540 

21.73 

1983  . 

27,209,700 

1,250,008 

9  48 

1982 

28.046.476 

870,034 

16.40 

1981  . 

23,997.690 

1,645,640 

31.91 

e  As  originally 

reported  by  the  company.  rn, 

30,671 
24,696 
1,066 
2,736 
d  1 .4 1 1 
2,107 

2,107 

$21.73 

$21.73 
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C.169 

Credit  Lyonnais  Canada 

Head  Oft.  —  ISth  Floor,  2000  Mansfield  St„  Montreal,  Que. 
H3A  3A6  Telephone  —  (514)  288-4848. 

Bank  —  Schedule  B  bank  formed  on  Jan.  1,  1982,  with  an  aulh. 
capital  of  $50,000,000;  incr.  to  $65,000,000  in  1985.  Branches 
are  located  in  Montreal,  Toronto,  Calgary,  and  Vancouver. 

Directors  —  S.  Boutissou,  chm.;  F.  G.  Beauchamps,  pres  & 
CEO;  J.  J.  Brutschi;  W  C.  Graham;  B.  F.  Isautier;  Guy  de 
Jacquelot;  D.  Pleshoyano;  D.  C.  Robertson. 

No.  of  Employees  —  Approx.  75  in  Mar.,  1986. 

Capital  Stock  —  Author.  Outstand. 

Common  6,500,000  sh.  3,250,000  sh. 

Major  Shareholder  —  Wholly-owned  by  Credit  Lyonnais 
France. 

Auditors  —  Raymond,  Chabot,  Martin,  Pare  Associes,  and 
Clarkson  Gordon,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000- 

Interest  income 

71,493 

81,478 

Other  income 

5,543 

3,947 

Interest  charges 

63,047 

73,836 

Provision  loan  losses 

3,921 

2,542 

Salaries  &  benefits 

3,121 

2,773 

Income  taxes 

1,387 

1,119 

Net  income,  operations 

1,955 

1,421 

Extraordinary  items 

Net  income 

1,955 

1,421 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.60 

$0.44 

On  net  income 

$0  60 

$0  44 

- $000- 

Cash  resources 

68.657 

107,364 

Securities 

32,216 

87,401 

Loans  . 

608,036 

428,826 

Total  assets 

1,014,616 

855,414 

Deposits 

647,871 

568,788 

Debentures 

16,500 

16,500 

Approp.  for  contingencies  . . 

11.447 

8,207 

Shareholders'  equity 

33,090 

33,003 

Fiscal  Net  Int. 

Net  Inc. 

Earns  per 

Year  Income* 

Oper.e 

com.  sh. 

19860  $1,628,000 

$102,000 

n.a. 

1985  8.446,000 

1,955,000 

$0.60 

1984  7.642,000 

1,421,000 

0.44 

1983  8,761,000 

1,394.000 

0.43 

1982V  7,992,000 

1,531,000 

0.56 

e  As  originally  reported  under  the 

1980  Bank  Act. 

•  10  mos.  ended  Oct.  31,  1982. 

□  3  mos.  ended  Jan.  31,  1986 

C.170 

Credit  Suisse  Canada 

Head  Off.  —  Suite  2400,  P.O.  Box  179,  Commerce  Court 
West,  Toronto,  Ont.  M5L  1K2.  Telephone  —  (416)  860-7900. 

Bank  —  (Can.  1982).  Schedule  B  bank  formed  by  conversion 
of  Credit  Suisse  (Canada)  Ltd.  on  Jan.  21,  1982,  with  an  author, 
capital  of  $50,000,000.  Has  offices  in  Toronto.  Montreal.  Calgary 
and  Vancouver. 

Directors  —  Ernst  Schneider,  chm.,  Zurich;  M.  K.  Cartier,  pres 
&  CEO,  Toronto;  P.  D.  Walsh,  Montreal;  P.  N.  Breyfogle,  R.  H. 
Kidd.  Toronto;  R.  W.  Chorlton  Ottawa;  G.  T.  Urquhart,  Moncton;  R. 
V.  Andermatt,  Hans-Ulrich  Doerig,  Zurich;  G.  D.  Richardson, 
Winnipeg. 

Key  Personnel  —  L.  B.  Wellner,  sr.  v-p;  Roger  Longpre,  David 
Singer.  H.  W.  Keller,  H.  Barth,  J.  B.  Hughes.  C.  C.  Peebles  Jr.,  A 
M.  Bernard.  P.  H.  Buxton.  W.  F.  Gruber,  v-p's. 

No.  of  Employees  —  Approx  70. 

Capital  Stock  —  Author.  Outstand. 

Common  500,000  sh.  250,000  sh. 

Capital  Stock  Changes  —  On  Nov.  1,  1984,  the  author,  sh. 
capital  was  incr.  to  $50,000,000  from  $25,000,000.  On  Nov.  13, 
1984,  50,000  shs.  were  iss.  to  parent  co.  for  $5,000,000 


Major  Shareholder  —  Wholly-owned  by  Credit  Suisse  of 
Zurich,  Switzerland. 

Auditors  —  Thome  Riddell,  and  Peat.  Marwick,  Mitchell  &  Co.. 
Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  4  other  inc . 

67,469 

52,216 

Interest  charges  . 

51,629 

40,439 

Provision  loan  losses 

196 

48 

Salaries  4  benefits 

2,845 

2,870 

Income  taxes  . 

4,360 

2,970 

Net  income,  operations 

5,314 

3,343 

Extraordinary  items  . 

Net  Income 

5,314 

3,343 

Earnings  per  com.  share: 

On  net  income,  oper . 

$21.26 

$16.72 

On  net  income . 

$21  26 

$16.72 

- $000  - 

Cash  resources 

119,880 

42.284 

Securities 

58,238 

9,813 

Loans  . 

690,394 

535,679 

Total  assets 

918,259 

625,990 

Deposits 

824,401 

555,359 

Debentures 

Approp.  for  contingencies  .... 

9,165 

6,252 

Shareholders'  equity  . . 

32,417 

23,693 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Incomes 

Oper.e 

com.  sh. 

1985  $11,212,000 

$5,314,000 

$21.26 

1984  8,503,000 

3,343,000 

16.72 

1983  7,100,000 

1.564,000 

8.59 

1982  6,210,000 

1,029,000 

7.07 

e  As  originally  reported  by  the  bank  under  the  1980  Bank  Act. 

C.171 

Crestbrook  Forest  Industries  Ltd. 

Head  Off.  —  220  Cranbrook  St„  Cranbrook,  B.C.  VIC  3R2. 
Telephone  —  (604)  426-6241.  Executive  Off.  —  2724  •  200 
Granville  St.  Vancouver,  B.C.  V6C  1S4 

Telephone  —  (604)  685-3221.  Trans.  Agents  —  National  Trust 
Co.,  Vancouver,  Toronto,  Calgary,  and  Winnipeg;  Canada  Trust 
Co.,  Regina.  Listed  —  CFI  —  T,  V. 

Company  —  (B.C.  1965  amalg).  Integrated  forest  prods,  co. 
with  opers.  in  southeastern  B.C.  and  southwestern  Alta  Co. 
produces  mkt.  kraft  pulp,  lumber,  and  plywood.  Pulp  is  sold  under 
l.-t.  contract  to  Japanese  affiliates  for  delivery  to  Japan,  the  U  S. 
and  other  mkts.  Brand  name:  CFI. 

Co.  prod,  in  recent  years  has  been  as  follows: 

Lumber  Plywood 

(MFBM  e)  (MSF  ■) 

1985  349,000  52,000 

1984  318,000  44.000 

1983  272,674  44,818 

e  1,000  ft.  board  measure. 

■  1,000  sq.  ft.,  %  inch  basis. 

□  Air-dry  short  tons. 

Plant  Locations  —  Sawmills  —  Cranbrook,  Canal  Flats  and 
Elko,  B.C.;  Plywood  plant  —  Fori  MacLeod,  Alla.;  Veneer  plant  — 
Creston,  B.C.;  Pulp  mill  —  Skookumchuck.  B.C. 

Directors  —  Akira  Shibanuma.  chm.  &  CEO:  S.  A.  Lang,  pres.  4 
COO;  A.  C.  Draper,  Cranbrook.  B.C.;  A.  G.  Thompson,  A.  D.  Stan¬ 
ley,  R.  A.  White,  Vancouver.  B.C.;  Takao  Ishikawa.  Akira  Suhara, 
Tsutomu  Tokunaga,  Akira  Horie,  Taizo  Yamada.  Tokyo.  Japan 
Key  Personnel —  D.  V.  McDougall.  v-p,  fin.  &  treas, 

J.  G. Murray,  v-p,  woodlands;  M.  J  Rouse,  v-p,  wood  prods  . 
J.  P.Gormley,  v-p,  pulp;  E.  A.  Taylor,  contr.;  J.  H.  Konst,  sec  ; 
June  Saito,  asst  sec.  &  asst,  to  chm.;  E.  H.  Jackson,  dir . 
eng.  &  planning:  S.  R.  Pearce,  dir.,  indust  and  community  rel. 
No.  of  Employees  —  1,276  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand.  Par 

6%  Pref.  462,000  sh.  nil  $50 

Common  20,000,000  sh.  7,633,438  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Capital  Stock  Changes  —  On  April  6,  1984.  com.  stk  split  3- 


Pulp 
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139.000 
134,000 
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for-1.  author  com.  atk.  incr  to  20,000.000  shs. 

Major  Shareholders  —  At  Dec.  31,  1985,  Honshu  Paper  Co.. 
Ltd.  and  Mitsubishi  Corp.  each  held  32.24%  of  o/s  com.  shs. 

Dividends  —  6%  Prof.  Cl.  A  &  B  (Old)  —  Was  entitled  to  $3 
p.a.  cum.,  $3  per  sh.  pd.  in  1973.  Arrears  at  Jan.  1,  1979,  ot 
$2,769,000  on  cl.  A  and  $2,562,000  on  cl.  B  shs.  pd.  in  full  in 
1979.  Pd.  $3  per  sh.  in  1980  and  1981;  $1.50  per  sh.  pd.  in  1982. 
At  Jan.  1,  1983,  divds.  in  arrears  totaled  $2,079,000  ($1 ,080,000 
on  cl.  A  and  $999,000  on  cl.  B  shs  ).  On  May  15.  1984,  all  o/s  cl.  A 
and  B  6%  pref.  shs.  conv.  into  a  total  of  2,704,234  com.  shs.  at 
conv.  price  equal  to  par  ($50)  plus  cum.  divids.  in  arrears  divided 
by  9.5,  or  approx.  $5.85  per  sh  5W%  Pref.  (Old)  —  Was  entitled 
to  $2  75  per  sh.  p.a.,  cum.,  pay.  quarterly.  Initial  6814C  pd.  June 
15,  1956  and  reg.  quarterly  to  Sept.  15,  1957.  Arrears  at  Dec.  31, 

1963  amounted  to  $17.31  per  sh.  and  shldrs.  pd.  $2.31  cash  and 
one  $15  614%  10-yr.  s.f.  deb.  for  each  pref.  sh.  held  in  full  pay.  of 
arrears  Com.  —  5c  per  sh.  pd.  Mar.  22,  1985  Prev.,  pd.  50c  per 
sh  on  Jan.  15.  1982  and  on  July  30,  1981;  $1  per  sh.  pd.  Jan.  15, 
1981;  15c  per  sh.  pd.  June  15,  1967,  Dec.  1,  1966  and  Dec.  15. 

1964  (initial). 

Long-Term  Debt  —  0/8  at  Dec.  31.  1985,  $68,852,000  (incl. 
$5,668,000  due  in  1  yr.,  in  various  mtge.  loans,  bonds,  and  notes 
pay.  due  to  1989 ) 

Wholly-Owned  Subsidiary  —  Crestbrook  Pulp  and  Paper 
Ltd.  (inactive). 

Auditors  —  Thome  Riddell,  Cranbrook,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1983 

- $000 

Revenue  .  142,012 

Deprec.  &  amort.,  etc .  9,348 

Interest  charges  .  5,323 

Income  tax  provision .  (6,290) 

Net  income,  operations  d8,007 

Extraordinary  items  . 

Net  Income  d8,007 

Earnings  per  com.  share* 

On  net  income,  oper .  d$1.05 

On  net  income  .  d$  1 .05 

- $000 


Accounts  receivable 

16,516 

14,618 

Inventories 

29,592 

28,445 

Investments  4  dep . 

554 

583 

Fixed  assets,  net 

94,561 

69,809 

Total  assets 

141,921 

114,006 

Current  liabilities 

37,956 

30,482 

Long-term  debt,  i 

iet  . 

63,184 

28,130 

Shareholders'  equity  . 

34,434 

42,823 

Working  capital 

8,850 

13,132 

Cash  flow 

d3,984 

10,606 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh* 

1986' 

$40,312,000 

$465,000 

$0.06 

1985  $142,012,000 

d$8,007,000 

d$  1 .05 

1984  . 

137,944,000 

981,000 

0.13 

1983  . 

126,274,000 

d  1,162,000 

dl.90 

1982 

93,811,000 

d6, 199,000 

d5.65 

1981 

95,751,000 

2,344,000 

0.71 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  3-for-1  split  in  May,  1984 
•  3  mos.  ended  Mar  31,  1986. 


C.172 

Crossland  Industries  Corporation 

Exec.  Ofl.  —  249  East  49th  St.,  New  York.  N  Y.  10017. 
Telephone  —  (212)  371-4415  Trans.  Agent  —  Central  Trust 
Co..  Vancouver.  Listed  —  CD;  V.  Z. 

Company  —  (B.C.  1980)  Holds  gold-silver  prospects:  3  cls„ 
Greenwood  min.  div.;  2,500  acres.  Adam's  Lake  area,  Kamloops 
min.  div.,  B.C..  and  10%  int.  in  850  acres,  Arivaca,  Arizona. 

Name  changed  from  Golden  Concord  Mining  Corporation. 
April  18.  1985;  basis  1  new  for  3  old  shs 

In  Oct.  1985,  CO.  entered  an  agreement  with  China  Qin  Bao 
Economic  &  Technical  Co-operation  Corp..  an  agency  of  the  City 
of  Baoji,  People's  Republic  of  China,  for  the  devel.,  mfg  &  mktg. 


137,944 

9,043 

5,284 

491 

981 

981 

$0.13 

$0.13 


of  marble,  granite,  cultured  marble  and  terrazzo;  wholly-owned 
companies  International  Stone  Products,  Inc.  and  Pan  Asiatic 
Products  Co.,  were  estab.  to  accomodate  the  agreement. 


Directors —  S.  F.  Deneny,  chm.,  New  York;  G.  J.  Graham. 
Denver,  Colo.;  J.  D.  Overmyer,  v-p  &  treas.;  J.  R.  Hay,  J.  Campbell, 
P.  Hill,  J.  Powers,  Vancouver. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Cl.  A  pref. 

100,000,000  sh. 

nil 

$10 

Cl.  B  pref. 

100,000,000  sh. 

nil 

$50 

Common 

100,000,000  sh. 

1,577,239  sh. 

n.p.v. 

e  May  9,  1985;  562,500  com.  shs.  escrowed. 

Capital  Stock  Changes  —  Shs.  consol.  3-for-1  in  Mar.  1985. 
Subject  to  regulatory  approval  co.  planned  to  iss.  1,000,000  shs. 
at  43c  in  Jan.  1986;  50,000  shs.  at  44c  in  Jan.  1986;  250,000  at 
35c  in  Jan.  1986;  and  300,000  shs.  at  40c  in  Mar.  1986  by  way  of 
private  placements. 

Current  Financial  Position  —  At  Mar.  15,  1985,  co.  had 
working  capital  of  approx.  $42,000. 


C.173 

Crowder  Communications  Corporation 

Head  Off.  —  4312  Norfolk  St.,  Burnaby,  B.C.,  V5G  4J9. 
Telephone  —  (604)  437-4433.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  CWD:  V. 

Company  —  (B.C.  1978).  Engaged  in  the  satellite 

telecommunications  industry.  Brand  names  supplied  include: 
Wegener,  Telecom  General,  Microdyne,  Andrew,  Control 
Resources  Corporation,  Lantel. 

In  fiscal  1985,  the  co.  changed  its  name  from  Seymour 
Resources  Inc. 

On  Feb.  5,  1986,  the  co.  purch.  Sigmacom  Systems  Inc.  of 
Whitby,  Ont. 

Directors  —  Peter  Crowder,  chm.;  Randy  Zedic,  pres.;  Paul 
Crowder,  v-p,  engineering;  Micheal  Taylor,  mktg.;  Robert  Placek, 
William  Battrum,  James  Billingsley. 

Employees  —  Approx.  26  in  Apr.,  1986 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  7,220,931  sh.  n.p.v. 

e  At  Jan.  17,  1986;  3,090,520  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Peter  and  Paul  Crowder  each 
indirectly  hold  12.5%  of  o/s  com.  shs. 

Divisions  —  Crowder  Communications  (1974)  Ltd.; 
Sigmacom  Systems  Inc. 

Current  Financial  Position  —  At  Sept.  30,  1985,  consolidated 
income  before  income  taxes  on  a  annualized  basis  was 
approximately  $400,000  on  sales  of  $6,000,000. 


C.174 

Crown  Forest  Industries  Limited 

Exec.  Off.  —  700,  815  West  Hastings  St.,  Vancouver,  B.C. 
V6C  2Y4.  Telephone  —  (604)  668-4242.  Trans.  Agent  — 
National  Trust  Co.,  Ltd.,  Vancouver,  Toronto,  Montreal.  Listed  — 
CF:  M,  V,  T  (Cl.  A). 

Company  —  (B.C.  1970  amalg  ).  Directly  and  through  subsids. 
mfrs.  pulp,  paper  and  paper  products;  operates  lumber  and 
plywood  mills  and  converting  plants;  and  holds  extensive  timber 
resources  in  B.C.  The  co,  also  opers.  a  chain  of  home 
improvement  centres  and  building  supply  outlets  in  western 
Canada.  Subsids.  also  engaged  in  tugboat  operations  and  plastic 
mfg. 

Production  of  pulp  and  paper  totaled  671,000  tonnes  in  1985 
(504,000  tonnes  in  1984);  lumber,  440,000,000  (412,000,000) 
bd.  ft.;  plywood,  298,000,000  (252,000,000)  sq.  ft.;  logs, 
3,200,000  (2.800,000)  m3. 

Directors  —  T.  G.  Rust,  chm.;  I.  Donald,  pres.  &  CEO;  G.  L. 
Pearson,  exec,  v-p,  &  COO;  F.  C.  Wilkinson,  W.  R.  Wyman, 
Vancouver;  J.  D.  Houlding,  Toronto;  R.  D.  Southern,  Calgary;  H.  A. 
Fletcher,  L.  C.  Ryan.  Aukland,  N.Z.;  Sir  Ronald  Trotter,  Wellington, 
N.Z. 

Key  Personnel  —  J.  L  Christensen,  sr.  v-p„  pulp  4  paper;  J.  A. 
Rainer,  sr.  v-p.  wood  products;  B.  W.  Beaton,  v-p.  4  contr.;  G.  M. 
Clark,  v-p.,  gen.  counsel  4  sec  ;  P  M  Mare,  v-p  4  treas.;  D  C. 
Cook,  B  A  Cooper,  J  D.  Gelz,  D.  C.  Hull,  T.  W.  Neighbour,  W.  A. 
Sharkey.  W.  R.  Souply.  D  W.  G.  Whitehead,  v-fl’s. 
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No.  of  Employees  —  5,100  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  10,000,000  sh.  1,544,722  sh.  $2 

Ordinary  12,000,000  sh.  7,925,249  sh.  $2 

Cl.  A  Subord.  Voting  and  Ordinary  —  Cl.  A  and  ord.  shs.  equal  in 
all  respects  except  that  cl.  A  shs.  entitled  to  25c  per  sh.  per  quar¬ 
ter  before  any  divds.  may  be  pd.  on  ord.  shs  After  ordinary  shs. 
have  received  25c  per  calendar  quarter,  both  classes  share 
equally  in  any  further  divds.  One  vote  per  sh. 

Major  Shareholder  —  Fletcher  Challenge  Holdings  (Canada) 
Ltd.  holds  96%  of  the  o/s  voting  shs.  of  the  co. 

Dividends  —  Ordinary  —  Prev.  pd.  at  same  rate  as  cl.  A.  Cl.  A 
—  3.25%  stk.  pd.  Dec.  16,  1985;  8.33%  stk.  pd.  Dec.  14,  1984; 
prev.  pd.  $1  50  per  sh.  p  a.  quarterly  from  Dec.  14,  1979,  to  June 
14,  1982,  incl.  None  pd.  in  1983. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $291,344,000  incl. 
$25,800,000  due  in  1  yr.;  comprised  $233,844,000 
(US$190,000,000)  in  bank  borrowings  under  long-term  credit 
facilities  at  varying  int.  rates;  and  $31,700,000  in  unrealized 
exchange  losses 

Principal  Operating  Subsidiaries  —  Crown  Forest  Wood 
Products  Ltd.;  Crown  Paper  Co.  Ltd.;  Crown  Stores  Ltd.; 
Crown  Flexpak  Ltd.;  Crown  Forest  Industries  Japan  Ltd.;  all 
wholly  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

852,980 

740,763 

Other  income 

1,120 

2,957 

Deprec  &  amort.,  etc . 

38,213 

33,700 

Interest  charges 

28,896 

35,560 

Income  tax  provision . 

14,048 

(7,896) 

Net  income,  operations 

16,609 

d4,873 

Extraordinary  items 

2,848 

Net  income 

16,609 

d2,025 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.81 

d$0.57 

On  net  income  . 

$1.81 

d$0  24 

-  $000  - 

Cash  &  equivalent 

7,119 

Accounts  receivable 

78,933 

82,051 

Inventories 

115,523 

113,474 

Fixed  assets,  net 

512,213 

511,698 

Total  assets 

746,054 

728,363 

Current  liabilities  . 

124,069 

99,967 

Long-term  debt,  net  . 

265,544 

302,585 

Shareholders'  equity 

298,677 

282,070 

Working  capital 

81,841 

98,847 

Cash  flow 

66,405 

22,312 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  .  $852,980,000 

$16,609,000 

$1.81 

1984  $740,763,000 

d4, 873, 000 

dO. 57 

1983  727,265,000 

d  17, 182,000 

d2.03 

1982  .  654,673.000 

d23,269,000 

d2.76 

1981  .  653,143,000 

17,083,000 

2.04 

•  As  originally  reported  by  the 

company. 

C.175 

Crown  Life  insurance  Company 

Head  Oft.  —  120  Bloor  St.  E„  Toronto.  Ont.  M4W  1B8.  Tele¬ 
phone  —  (416)  928-4500  Trans.  Agent  —  Canada  Trust  Co.. 
Toronto.  Listed  —  CLA:  T. 

Company  —  (Can.  1900).  Provides  a  variety  of  individual  and 
group  life  insurance,  accident  &  sickness  insurance,  and  pension 
products  and  services  worldwide. 

Directors  —  H.  M.  Burns,  chm.  &  CEO,  Toronto;  D.  J.  Hennigar, 
vice-chm.,  Halifax,  N.S.;  A.  E.  Morson,  pres.;  J.  H.  Devlin. 
Joan  H.  Addison,  G.  C.  Donley,  P.  C.  Godsoe.  H.  L.  Livergant. 
S.  L  Jones,  all  Toronto;  Raymond  Primeau,  Montreal,  Que.; 
F.  H.  Sherman,  Hamilton,  Ont.;  J.  T.  MacOuarrie,  Halifax,  N.S.; 
J.  S.  Palmer,  A.  G.  Libin,  Calgary,  Alta  ;  D.  T.  Schiff,  New  York, 
N.Y.;  The  Earl  of  Westmorland.  London,  England. 

Key  Personnel  —  R.  W.  Luba,  exec,  v-p,  corp.  fin.  &  invests.; 
D.  R.  Johnston,  sr.  v-p  &  actuary;  H.  N  Beiles,  sr.  v-p,  Canadian  4 
int'l  oper.;  A.  G.  Wirth,  sr.  v-p,  invests.;  R.  G.  Boeckner,  sr.  v-p, 
U  S.  insurance  oper. 


No.  of  Employees  —  Approx.  2,300. 


Capital 

Stock  —  Author. 

Outstand. 

Par 

Cl.  1  Pref. 

10,000,000  sh. 

5,000,000  sh. 

$25 

Cl.  2  Pref. 

2,400,000  sh. 

100 

Class  A 

5,000,000  sh. 

1 

Common 

5,000,000  sh. 

2,000,000  sh. 

1 

Class  1  Pref.,  Ser  A  —  Entitled  to  cum.  divds.  of  $2.28125  per 
sh.  p  a.,  pay.  quarterly.  In  event  of  liquid.,  etc.,  entitled  to  $25.50 
per  sh.  prior  to  Sept.  30,  1990;  thereafter  at  current  redempt 
rate  Redeem  at  $25.50  per  sh  to  Sept.  30.  1990;  thereafter  rate 
declining  10c  per  sh.  p.a  to  Sept.  1,  1994;  thereafter  at  $25  per 
sh.  Retractable  at  holders'  option  on  Sept.  30,  1989,  at  $25  per 
sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  Crownx  Inc.  (which  see)  held  94%  int 
as  June,  1985. 

Capital  Stock  Changes  —  During  1984,  cl.  1  and  2  pref.  shs 
(iss.  in  ser.)  created;  existing  auth.  pref.  stk.  cancelled.  Com.  stk. 
split  on  the  following  basis:  10  new  shs.  for  1  old  in  May,  1955;  2 
new  shs.  for  1  old  (stk.  divd.)  in  May,  1961;  10  new  shs  for  1  old  in 
May,  1965. 

Dividends  —  Cl.  1,  Ser.  A  —  Entitled  to  $2.28125  p.a.,  pay 
quarterly  Initial  divd.  of  64  47c  per  sh.  pd.  Dec.  31,  1984  Com. 
—  Rale  of  $5  per  sh.  pa.  pay.  quarterly,  establ  with  $1.25  pd 
Apr.  1,  1985.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1978 

$1.44 

1982  . 

.  $3.10 

1979 

1.80 

1983 

.  3.12 

1980 

2.40 

1984 

.  3.60 

1981  . 

2.80 

1985 

.  5.00 

Subsidiaries  —  Crown  American  Life  Insurance  Company. 
Private  Leger  Financial  Services,  Inc.;  American  Crown  Life 
Insurance  Co.:  Coronet  Properties  Ltd.;  Crown  Eagle  Ufe 
Insurance  Company  (Jamaica)  Ltd.;  Crown  Ufe  (Caribbean) 
Ltd.  (49%  int  );  and  Crown  Financial  Management  Ltd.  (71% 
int.)  and  its  subsids.  Crown  Life  Assurance  Company  Ltd.. 
Crown  Ufe  Pensions  Ltd.,  Crown  Ufe  (General)  Ltd.,  Crown 
Life  Management  Services  Ltd.,  Crown  Ufe  Sales  Ltd.,  Crown 
Unit  Trust  Services  Ltd.,  and  Pension  and  Insurance  Computer 
Services  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31  : 

1985 

1984 

- $000 

Revenue 

2,344,830 

2,127,819 

Policy  benefits 

1,868,788 

1,711,978 

Commissions  . 

355.472 

320,549 

Taxes  . 

20,858 

20,625 

Other  income 

6,987 

5,302 

Net  income,  operations 

71,673 

42,555 

Extraordinary  items  . 

Net  Income 

71,673 

42,555 

Earnings  per  com.  share: 

On  net  income,  oper . 

$30.13 

$19.67 

On  net  income 

$30.13 

$19.67 

- $000 

Cash  &  equivalent . 

212,135 

200,210 

Mtges.  loans  . 

2,364,225 

1,573,242 

Investments  . 

2,298,992 

2,101,019 

Real  estate 

118,216 

106,971 

Total  assets 

5,936,742 

4,846,127 

Policy  liabilities 

4,554,124 

3,715,119 

Shareholders'  equity  . 

610,660 

565,735 

Cash  flow 

715,046 

516,553 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com  sh 

19860  $768,570,000 

$17,896,000 

$7  52 

1985  2,344,830,000 

71,673,000 

30.13 

1984  2,125,596.000 

42,555,000 

19.67 

1983  1,754,053,000 

28,267,000 

11.40 

1982  1.514,220,000 

30,260,000 

7  30 

1981  .  1,160,161,000 

49,239,000 

13.64 

e  As  originally  reported  by  the  company. 

□  3  mos.  ended  Mar  31,  1986 

INVESTMENT  FUND 

Crown  Canadian  Investment  Fund  A  —  (Estab  1968) 
Pooled  equity  fund  investing  primarily  in  Canadian  common 
stocks.  All  interest  and  dividends  are  reinvested  and  reflected  in 
the  unit  value. 


SURVEY  OF  INDUSTRIALS  1986 
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In  connection  with  this  fund.  co.  markets  individual  insurance 
policies  and  deferred  annuities  where  some  or  all  of  the  benefits 
fluctuate  with  the  performance  of  the  fund.  Under  these  policies 
an  amount  is  deducted  from  each  payment  for  expenses  and 
guarantees  (if  any)  and  the  bat  is  invested  in  the  equity  units  of 
the  fund  at  net  asset  value. 

A  weekly  invest,  and  managment  fee  of  .015%  of  the  mkt.  value 
at  the  end  of  the  week  is  charged. 

Record  of  Performance 


supplier  of  health  care  services  in  Canada.  Directly  and  through 
subsids.  owns  and  opers.  nursing  centres,  clinical  laboratories, 
multiphasic  screening  and  testing  units,  home  care,  and  hospital 
management  primarily  in  Canada  and  the  U  S.  Through  Crown  Life 
Insurance  Co.,  insurance  and  personal  financial  services  are 
provided.  And  through  Crowntek  .information  technology  services 
are  provided  to  individuals,  government  and  the  business 
community. 

In  1985,  the  co.  acquired  Tri-Medical  Professional  Managers 
Inc.  and  other  facilities,  incr.  the  number  of  Extendicare  centres 


Calendar  — 

- Net  Assets - 

Total 

to  180  in  N.  America.  In  Feb.  1985,  the  co.  purch.  a  40%  int  in 

Years 

Total 

$ 

Per  Unit 
$ 

Dividends 

C  per  Unit 

Beutel,  Goodman  &  Co.  Ltd.  In  Dec.  1985,  a  97%  int.  in 
Caruscan  Corp.  was  acquired.  The  int.  was  subsequently  incr.  to 

1985 

27,565,000 

42.49 

• 

100%. 

1984  . 

21,131,000 

30.90 

• 

In  Sept.  1985,  the  co's  major  shareholder,  AGEON  N.V.  sold  its 

1983 

22,107,000 

31.92 

• 

int.  in  the  co..  Its  holdings  of  5,795.000  cl.  A  and  600,000  com. 

1982  . 

18,965,000 

26.93 

• 

shs.  were  sold  to  the  public  in  a  secondary  iss. 

1981 . 

16,825,000 

23.92 

• 

In  Jan.  1986,  Extendicare  acquired  Union  Prescriptions 
Centers  Inc.,  a  chain  of  52  company-operated  and  59  franchised 

•  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

prescription  dispensing  centres  in  the  U.S. 

Directors  —  D.  J.  Hennigar,  chm.,  Halifax;  B.  A.  Bandeen, 
v-chm;  H.  L.  Livergant,  v-chm.,  H.  M.  Burns,  pres,  R.  N.  Granger,  v- 
p  &  gen.  counsel,  H.  H.  Campbell,  M.  A.  Cooper,  R.  J.  Deyell,  G. 

1  yr;  1984-85 

+37.4 

5  yrs:  1980-85 

.  ...  +45.1 

A.  Fierheller,  A.  G.  Libin,  Toronto;  D.  M  Dunlap,  Newmarket,  Ont.; 

2  yrs:  1983-85 

3  yrs:  1982-85  . 

. ...  +33.1 
+57.8 

10  yrs:  1975-85 

.  ..  +199.0 

J.  J.  Jodrey,  Hantsport,  N.S.;  J.  T.  MacQuarrie,  Halifax;  D  G. 
McLeod.  Regina;  J.-P.  Tessier,  Laval,  Que.;  0.  J.  Olcay,  N  Y. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

C.176 

Crown  Trust  Company 

Head  Off.  —  c/o  Don  Copland,  Harold  Martin,  Central  Trust 
Co.,  P.O.  Box  38,  1  First  Canadian  Place,  Toronto.  Ont.  M5X  1G4. 
Telephone  —  (416)  364-4400. 

Company  —  (Ont.  1897).  In  Dec.  1982,  a  proposed  merger 
between  the  co.  and  Greymac  Trust  Co.,  a  wholly-owned  subsid. 
of  Greymac  Credit  Corp.,  was  blocked  by  the  Ontario  Securities 
Commission. 

On  Jan.  7,  1983,  the  Ont.  gov't,  seized  the  assets  of  the  co. 
citing  "serious  deficiencies"  in  security  underlying  some  $130 
million  of  its  invests,  in  contravention  of  certain  liquidity,  invest, 
and  borrowing  requirements  of  the  Ontario  Loan  and  Trust 
Corporations  Act.  On  Feb  7,  1983,  an  agency  and  operating 
agree  between  the  co  ,  Central  Trust  Co.  (which  see),  Canada 
Deposit  Insurance  Corp  (CDIC)  and  the  Registrar  under  the  Loan 
and  Trust  Corps  Act  (Ont )  became  effective.  Under  the  agree., 
which  covers  the  5-yr.  period  to  Feb.  6,  1988,  Central  Trust 
assumed  an  agency  role  with  respect  to  the  affairs  of  the  co.,  with 
the  exception  of  certain  mtges.  and  receivables  administered 
directly  by  the  Registrar  and  CDIC.  Under  the  agree..  Central 
acquired  the  co.'s  fixed  assets,  assumed  responsibility  for  debt 
and  equity  obligs  and  deposit  liabilities,  accepted  assignment  of 
leases,  agreed  to  purch.  mtges  upon  maturity  dates  and  will 
attempt  to  roll  over  all  deposits  CDIC  provided  a  line  of  credit  in 
favour  of  the  co.  to  enable  Central  Trust  to  pay  the  deposit  and 
other  liabilities  of  Crown  Advances  made  under  this  line  of  credit 
bear  int.  at  Bank  of  Commerce  prime  plus  'A  of  1%  and  are  repay. 
Feb  6.  1988,  subject  to  early  maturity  under  certain  conditions.  At 
Dec.  31.  1983,  amts  due  to  CDIC  under  agree  totaled 
$300, OCX), 000.  Central  Trust,  for  its  services,  is  entitled  to  an 
agreed  upon  fee  less  commissions  pd.  to  the  co.  Result  of  the 
agency  agreed  is  the  winding  down  of  the  co.  through  an  orderly 
discont  of  its  business  and  opers  over  the  5-yr.  period 

Effective  Dec  7.  1983,  co.'s  common  shs  delisted  from 
Toronto  Stock  Exchange 

On  Dec  21,  1983.  cease  trading  order  iss.  On  Dec.  6,  1983, 
respecting  the  ser  A  and  B  pref  shs  of  the  co.,  was  extended 
indefinitely  Tax-loss  selling  is  exempt  from  such  order 

At  June  1986,  Central  Trust  was  in  the  process  of  winding  down 
the  opers  of  Crown  Trust. 

C.177 

Crownx  Inc. 

Head  Off.  —  120  Bloor  St.  E.,  Toronto,  Ont.  M4W  IBS 
Telephone  —  (416)  928-7722.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Montreal,  Calgary  and  Vancouver. 

Listed  —  CRX:  T.  M 

Company  —  (Can.  1968;  continuance  1979).  Is  the  largest 


Key  Personnel  —  W.n  Ling,  exec.  v-p,  fin.; 

M.  A.  Wadsworth,  exec,  v-p  &  corp.  sec.;  E.  P.  Cannon,  W.  J.  A. 
Kennedy,  v-p’s;  B.  L.  Stephens,  v-p.  fin.;  M.  Lynne  Smith,  asst, 
corp.  sec.;  A.  H.  C.  Lewis,  v-p  &  treas.;  G.  W.  Evans,  v-p  corp. 
planning. 

No.  of  Employees  —  Approx  26,500  at  Dec.  31,  1985 


Author. 

unlimited 


Outstand 


4,000,000  sh. 
2,400,000  sh. 
4,000,000  sh. 
29,041,344  sh. 
12,284,900  sh. 


Capital  Stocks — 

Pref. 

Ser.  1 

Ser.  2 

Ser  3 

Cl.  A  unlimited 

Common  unlimited 

•  At  Dec. 31,  1985,  but  adjusted  for  2-for-1  stk.  split  of  cl.  A  shs. 
on  June  9,  1986. 

Note  —  766,800  cl.  A  and  60,550  com.  shs.  reserved  for 
options;  3,789,190  wts.  o/s. 

Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  divds.  of  $2.00  p.a. 
Redeem,  after  Oct.  14,  1990  at  $25.  Conv.  into  cl.  A  shs.  at 
$10,625  per  sh.  to  Oct.  15,  1988;  thereafter  at  $1 1.25  to  Oct.  15, 
1990  (adjusted  for  2-for- 1  stk.  split  of  cl.  A  shs.  on  June  9,  1986). 

Pref.,  Ser.  2  —  Entitled  to  cum  divds.  equal  to  $25  multiplied  by 
9%%  to  May  15,  1990,  and  thereafter  multiplied  by  7 1%  of  prime 
rate.  Redeem,  after  May  15,  1990  at  $26  per  sh.  to  May  15,  1991; 
thereafter  at  $25.50  to  May  15,  1992;  thereafter  at  par. 

Pref.,  Ser.  3  —  Entitled  to  cum.  divds.  equal  to  $25  multiplied  by 
7V4%  to  Feb.  15,  1991;  and  for  each  five  year  period  thereafter, 
72%  of  an  int.  rate  determined  by  Government  of  Canada  bonds. 
Redeem,  after  Feb.  15,  1991  at  $26  per  sh.  to  Feb.  15,  1992; 
premium  declining  by  25c  to  par.  Conv.  into  pref  shs.,  ser.  4,  on  a 
sh.-for-sh.  basis  on  Feb.  16,  1991  and  on  each  fifth  anniversary 
date  thereafter. 

Pref.,  Ser.  4  —  Entitled  to  cum.  divds.  equal  to  $25  multiplied  by 
72%  of  the  prime  rate  Redeem,  after  Feb.  15,  1991  as  per  series 
3  preferred  shs.  Conv.  into  pref.  shs.,  ser.  3,  on  a  sh-for-sh  basis 
on  Feb  15,  1996  and  on  each  fifth  anniversary  date  thereafter. 

Cl.  A  —  Non-voting.  Entitled  to  non.-cum.  divds.  as  specified 
below. 

Common  —  Voting  stock.  Conv.  into  2  cl.  A  shs.  per  com.  sh. 

Warrants  —  Iss.  on  the  acquisition  of  Villacentres  Ltd.  Each 
wt.  entitles  holder  to  purch.  2  non-voting  cl.  A  sh.  at  $10  per  sh  to 
Dec.  31,  1986,  and  thereafter  at  $1 1.25  per  sh.  to  Jan.  12.  1989 

Major  Shareholders  —  At  Feb.  28,  1986,  Scotia  Investments 
Ltd.  held  24.78%,  Kingtield  Investments  Ltd.  held  24%  and 
Canadian  National  Railway  Co.,  Trustee  for  Canadian  National 
Railways  Pension  Fund  held  13.75%  of  o/s  common  shs. 

Capital  Stock  Changes  —  In  Jan.  1979,  common  shs. 
subdivided  into  1  cl.  A  sh.  and  1  common  sh.;  on  May  11.  1973, 
common  shs.  split  2-for-1.  On  Apr.  3,  1985,  co.  iss.  4,000,000 
pref.,  ser.  1  shs.  at  $25;  on  May  10, 1985,  co.  iss.  2,400,000  pref , 
ser  2  shs.  at  $25;  and  on  Dec  18.  1985.  co.  iss.  4,000,000  pref., 
ser  3  shs  at  $25  Effective  June  9.  1986.  the  cl.  A  shs.  were  split 
2-for- 1 . 

Dividends  —  Cl.  A  —  Present  rate  of  25c  per  sh  p.a.  (adjust¬ 
ed  for  2-for- 1  stk.  split  on  June  9.  1986)  pay  quarterly  estab.  with 
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divd.  of  12Vic  per  sh.  pd.  Nov.  15,  1985.  Common  —  Present 
rate  of  40c  per  sh.  p.a.  pay.  quarterly  estab.  with  divd.  of  10c  per 
sh.  on  Nov.  15,  1985.  Divds.  decl.  in  recent  fiscal  yrs.  as  follows: 


1974 

$0  11 

1980  . 

$0,275 

1975 

0.18 

1980S 

0.075 

1976 

0.22 

1981-84 

.  0.30 

1977 

.  0.28 

1985 

.  0.325 

1978 

0.33 

1979  . 

.  $0  .10 

eo.15 

e  Following  2-for-1  split  in  Jan.  1979. 

■  4  mos.  ended  Dec.  31  due  to  change  in  year-end. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $391,236,000  incl. 
$28,029,000  due  in  1  yr.  Details  as  follows: 

10%%  Conv.  Debs.  —  Dated  Oct.  1,  1983;  due  Oct.  1,  1993. 
Author,  and  iss.  $7,200,000  at  Dec.  31,  1985. 

Conv.  into  cl.  A  common  shs.  during  the  period  from  Oct.  1, 
1983,  to  Sept.  30,  1987,  at  price  of  $9.25  per  sh.  (adjusted  for  2- 
for- 1  stk.  split  of  cl.  A  shs.  on  June  9,  1986),  and  thereafter  at  the 
price  of  $10.00  per  sh.  (post-split  basis)  to  Sept.  30,  1988. 

Redeem,  after  Oct,  1,  1986,  based  on  certain  pre-determined 
cl.  A  sh.  prices  and  105%  of  the  principal  amt.  in  1993. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985, 
$79,189,000  in  bank  loans  at  int.  rates  varying  with  prime  due  to 
1992;  and  $34,938,000  in  bank  loans  at  13.65%  due  1989; 
$94,097,000  in  mtges.  at  5%  to  19%%  due  to  2013;  $30,500,000 
in  mtges.  at  int.  rates  varying  with  prime,  due  to  1990; 
$22,148,000  in  notes  pay  .  at  9%  to  16%,  due  to  1993;  $1,174,000 
in  promissory  notes;  $27,760,000  in  oblig.  under  capital  leases 
and  sundry  due  to  2062;  $88,428,000  in  IDR  bonds  at  int.  rates 
varying  with  prime  due  to  2014;  $998,000  in  6%%  redeem,  s.f. 
debs,  due  1990;  $3,376,000  in  12%  redeem,  s.f.  debs,  due  1995; 
and  $1,158,000  in  subord.  debs,  due  1986. 

Previous  Long-Term  Debt 

8%%  S.F.  Debs  —  Dated  May  15,  1969;  due  May  15,  1984. 
Int.  May  and  Nov.  15.  Author,  and  iss.  $3,000,000;  o/s  at  Dec.  31, 
1982,  $576,000.  All  retired  at  maturity. 

Trustee  —  Canada  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  709,277 

Deprec.  &  amort.,  etc .  41,406 

Interest  charges  .  45,373 

Income  tax  provision .  d  1 ,452 

Equity  income  .  57,631 

Net  Income,  operations  72,102 

Extraordinary  items  .  d6,0 1 1 

Net  income  66,091 

Earnings  per  com.  sh.: 

On  net  income,  oper .  $2.34 

On  net  income  .  $2.12 

- $000 

Cash  &  equivalent .  136,452 

Accounts  recievable  .  108,262 

Investments  .  325,719 

Fixed  assets,  net  .  584,105 

Total  assets  1,454,858 

Current  liabilities  . .  238,158 

Long-term  debt,  net  .  363,207 

Shareholders'  equity  676,607 

Working  capital  24,698 

Cash  flow  65,324 


1984 


598,000 
34,511 
54,403 
d  1,048 
36,881 
45,625 

45,625 

$1.69 

$1.69 


82,118 

83,944 

257,817 

479,867 

1,114,588 

183,865 

444,978 

376,903 

7,987 

47,998 


Fiscal  Net  Inc. 

Year  Revenues  Opera 

1986*  .  ...  $191,413,000  $18,454,000 

1985  .  709,277,000  72,102,000 

1984  .  600,846,000  46,235,000 

1983  .  267,446,000  34,885,000 

1982  .  156,133,000  22,362,000 

1981  .  131,991,000  28,931,000 


e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar  31.  1986 

boe 


Earns  per 
com.  sh. 
$0.48 
2.34 
1.69 
1.60 
1.06 
1.38 


12%  Conv.  Subord.  Debs.  —  Dated  May  18,  1982;  due  Nov 
17,  1997.  Int.  at  12%  p.a.  to  Nov.  17,  1987;  thereafter  int.  at  lesser 
of  prime  less  1%  or  15%  p.a.  to  maturity.  Author.,  iss.  &  o/s, 
$20,000,000.  Conv.  in  cl.  A  or  common  shs.  during  the  period  from 
May  18,  1987,  to  Nov.  17.  1987,  at  price  ot  $20  per  sh  less  cash 
divds  pd.  per  common  sh.  during  period  from  May  18.  1982,  to 
date  of  conv.  Privately  placed  with  Ennia  N  V  of  The  Hague,  The 
Netherlands  All  retired  following  sale  by  AGEON  N  V.  of  its  int.  in 
the  co.  in  Sept.  1985. 

Subsidiaries  —  (wholly-owned  unless  otherwise  indicated)  — 
Extendicare  Group  —  Extendlcare  Health  Services  Inc.  and 
subsid.  Union  Prescriptions  Centers  Inc.;  Extendlcare 
(Alberta)  Ltd.;  Extendicare  Financial  Corp.  B.V.;  Extendicare 
International  Inc.;  Union  Health  Inc.  —  Crown  Financial  Group 
—  Crown  Life  Insurance  Co.  (94%  int)  and  subsid.  Coronet 
Properties  Ltd,  Clico  Properties  Ltd.,  Crown  American  Life 
Insurance  Co.,  Crown  Eagle  Life  Insurance  Co.  (50.1%  int.), 
and  Crown  Life  (Caribbean  Ltd.  (49%  int  );  Crown  Financial 
Services  Inc.  (71%  int  ),  and  subsid.  Coronet  Trust  (75%  ini.) 
and  Beutel,  Goodman  A  Co.  Ltd.  (40%  int  );  and  Private  Ledger 
Financial  Services,  Inc.  —  Crowntek  Group  —  Crowntek  Inc. 
(99%  int.)  and  subsid  Crowntek  Communications  Inc.,  Polaris 
Computer  Systems  Ltd.,  Datamaster  Corp.  Ltd.,  Computer 
Corp.  of  America  (95%  int.),  DSL  Dynamic  Sciences  Ltd.  (85% 
int.),  and  Consulting  Statistlans,  Inc.  Other  interests  include 
Caruscan  Corp.;  Plaza  Hotels  Inc.;  and  American  Eagle 
Petroleums  Ltd.  (28%  int.). 


C.178 

Culinar  Inc. 

Head  Off.  —  Suite  1610,  2  Complexe  Desjardins,  P.O.  Box 
32,  Station  Place  Desjardins,  Montreal.  Que.  H5B  1B2. 
Telephone  —  (514)  288-3101,  Trans.  Agent  —  Fiducie  du 
Quebec. 

Company  —  (Que.  1947).  Mfrs.  cakes,  cookies,  pies, 
candies,  processed  meats,  cheeses,  soups  and  dried-bread 
prods,  for  sale  in  Canada  and  northeastern  U.S.;  distribs. 
imported  Italian  food  prods.,  and  opera,  restaurants  in  Toronto. 
Montreal  and  across  Quebec. 

Directors  —  Guy  Bernier,  chm.;  R.  Neron,  pres.  A  CEO: 
J.  N.  Domey,  v-p,  fin.  &  sec.  treaa.;  Jean  Deschamps.  L.-P.  Poulin, 
Paul  Gauthier,  Montreal;  Pierre  Leblanc.  Trois-Rivieres;  Oscar 
Mercure,  Levis;  T.  J.  Griffin,  AndrA  Marier,  Quebec  City,  all  Que 

Key  Personnel  —  Rial  Coulombe,  exec,  v-p,  opers.;  Jacques 
Nadeau,  v-p.  human  resources  A  communications;  J.  P.  Allard, 
dir.,  planning  A  research;  A.  Emond,  dir.,  human  resources;  Nicole 
Gauthier,  dir.,  communications;  M.  Pontbriand,  dir.,  financial 
services  A  asst,  sec-treas:  J.  C.  Savard,  dir  organizational  A 
managerial  devel. 

No.  of  Employees  —  Approx.  5,500  on  Dec.  31.  1985 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  15,000,000  sh.  6,203,869  sh.  n.p.v. 

e  Dec.  31,  1985,  incl.  33,233  shs.  reserved  for  employee  stk. 
purch.  plan. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $34,973,560  incl. 
$1,160,137  due  in  1  yr.,  comprised  of  $31,882,240  bank  loan  at 
variable  rates  due  1988-1993;  $1,170,000  8%%  ser  B  debs,  due 
1986-1988;$1.337,010mtge.  loans  variable  rates  lOto  12%;  and 
$584,310  balance  of  purch.  price  of  subsid. 

Subsidiaries  and  Divisions 

Bakery  and  Confection  Div.  —  380  Notre  Dame  St  N  .  P.O 
Box  2,000.  Ste.Marie  de  Beauce.  Que.  G6E  3B3. 

Restaurant  Group  —  210,  245  Soumande  St.,  Ville  Vanier. 
Que.  G1M  1A5. 

Dry  Products  Group  —  4945  Ontario  St.  E..  Montreal,  Que 
HIV  1M2. 

Refrigerated  Products  Group  —  7800  Grenache  St..  Anjou. 
Que.  HI  J  ICS. 

Aduitors  —  Mahen  Noiseux,  Montreal. 


SURVEY  OF  INDUSTRIALS  1986 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

402,012 

406,852 

Deprec.  &  amort.,  etc. 

8,685 

7,647 

Interest  charges 

8,361 

7,174 

Income  tax  provision 

9,983 

8,933 

Net  Income,  operations 

14,894 

12,548 

Extraordinary  items 

d143 

Net  income 

14,751 

12,548 

Earnings  per  com.  share: 

On  net  income,  oper 

$2.40 

$2  03 

On  net  income 

$2.38 

$2.03 

- $000  - 

Cash  &  equivalent 

218 

Inventories 

31,954 

36,629 

Investments 

1,208 

912 

Fixed  assets,  net 

91,979 

87,699 

Total  assets 

170,280 

173,796 

Current  liabilities  . 

48,221 

54,167 

Long-term  debt,  net 

33,813 

42,770 

Shareholders'  equity  . 

70,799 

67,549 

Working  Capital 

12,569 

13,688 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $402,012,000 

$12,803,318 

$2.40 

1984  406,851,646 

12,803,318 

2.07 

1983  220,585,389 

12,787,294 

2.60 

1982  .  189,185,914 

7,801,852 

1.67 

1981  .  180,288,000 

5,961,000 

1.28 

•  As  originally  reported  by  the  company. 


C.179 

The  Cundill  Group 

Head  Off.  —  950.  789  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1H2.  Telephone  —  (604)  685-4231. 

Cundill  Value  Fund  Ltd.  —  (Can.  1967).  Com.  stk.  mutual  fund 
with  the  primary  objective  of  l-t  growth  in  the  relative  value  of  cap¬ 
ital  by  concentrating  invests,  on  established  businesses. 
Licensed  to  sell  shs  in  B.C.,  Alta.,  Sask.,  Man.,  Ont.,  N.B.,  N.S., 
Nfld  and  Que  Manager  —  Peter  Cundill  &  Associates  Ltd. 

Purchase  —  When  offered,  shs.  may  be  purchased  at  net  as¬ 
set  value.  A  shldr  may  redeem  from  time  to  time  part  of  the  shs. 
held  in  his  cash  plan,  provided  a  min.  balance  of  $500  is 
maintained  Once  each  calendar  year  a  repayment  privilege  may 
be  exercised. 

Fees  —  Acquisition  charge  of  not  more  than  8.75%  of  the  offer¬ 
ing  price.  On  purchases  under  $  1 2,000,  charge  is  8.75%,  then  de¬ 
clining  by  steps  to  2%  for  $300,000-$499,000;  $500,000  and 
more,  subject  to  negotiation  No  redemption  fee  unless  shs.  are 
redeemed  within  90  days  of  purchase.  Management  Fee  — 
Annual  fee  equal  to  1/12  of  the  sum  of:  1.75%  on  the  first 
$100,000,000  of  net  assets,  plus  1/ 12  of  1.50%  of  the  amount  by 
which  net  assets  exceed  $100,000,000 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  day  shs.  are  presented  if  the 
TSE  is  open,  or.  if  closed,  as  at  the  close  of  business  on  the  next 
day  the  Exchange  is  open.  Payment  will  be  made  within  7  days. 

Dividend  Policy  —  Fund  may  pay  divds.  out  of  inc.  from 
operations,  which  excludes  both  realized  and  unrealized  gains 
from  sales  of  invests  from  foreign  exch.  Net  capital  gains  will  be 
distributed  annually  to  the  extent  that  such  distribution  will 
materially  reduce  the  fund's  liability  for  capital  gains  taxes  All 
distributions  will  be  automatically  reinvested  in  additional  shs 
unless  shldrs  request  payment  in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

221,257,092 

12.63 

65 

1984 

126,460,000 

10  94 

130 

1983 

7 1,872,111 

11.50 

105 

1982 

38,674,521 

8.95 

44 

1981 . 

22,907,353 

7.57 

165 

Cumulative  Growth 


%  % 

1  yr:  1984-85  .  +22.1  5  yrs:  1980-85  +178.9 

2  yr:  1983-85  +29.5  10  yrs:  1975-85  .  .  +847.9 

3  yr:  1982-85  .  +86.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Cundill  Security  Fund  —  (Can.  1967).  Mutual  fund  trust  with 
the  primary  objective  of  l-t  growth  in  the  relative  value  of  capital 
by  concentrating  invests,  on  established  businesses.  Licensed  to 
sell  shs.  in  B.C.,  Alta.,  Sask.,  Man.,  Ont.,  N.B  ,  N.S.,  Nfld.  and  Que. 
Qualifies  as  an  investment  for  RRSPs.  Manager  —  Peter  Cundill  & 
Associates  Ltd. 

Purchase  —  When  offered,  shs.  may  be  purchased  at  net  as¬ 
set  value.  A  shldr.  may  redeem  from  time  to  time  part  of  the  shs. 
held  in  his  cash  plan,  provided  a  min.  balance  of  $500  is 
maintained.  Once  each  calendar  year  a  repayment  privilege  may 
be  exercised. 

Fees  —  Acquisition  charge  of  not  more  than  8.75%  of  the  offer¬ 
ing  price.  On  purchases  under  $12,000,  charge  is  8.75%,  then  de¬ 
clining  by  steps  to  2%  for  $300,000-$499,000;  $500,000  and 
more,  subject  to  negotiation.  No  redemption  fee  unless  shs.  are 
redeemed  within  90  days  of  purchase.  Management  Fee  — 
Annual  fee  equal  to  1/12  of  the  sum  of:  1.75%  on  the  first 
$  1 00,000,000  of  net  assets,  plus  1  / 1 2  of  1 .50%  of  the  amount  by 
which  net  assets  exceed  $100,000,000  Trustee  of  RRSPs 
entitled  admin,  fee  of  $25  for  each  plan,  and  termination  fee  of 
$15. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  day  shs.  are  presented  if  the 
TSE  is  open,  or,  if  closed,  as  at  the  close  of  business  on  the  next 
day  the  Exchange  is  open.  Payment  will  be  made  within  7  days 

Dividend  Policy  —  Fund  may  pay  divds.  out  of  inc.  from 
operations,  which  excludes  both  realized  and  unrealized  gains 
from  sales  of  invests,  from  foreign  exch.  Net  capital  gains  will  be 
distributed  annually  to  the  extent  that  such  distribution  will 
materially  reduce  the  fund’s  liability  for  capital  gains  taxes.  All 
distributions  will  be  automatically  reinvested  in  additional  shs. 
unless  shldrs.  request  payment  in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

0  per  Unit 

1985 

7,399,000 

13.25 

65 

1984 

3,547,000 

11.06 

55 

1983  . 

1,675,000 

10.85 

72 

1982 

877,000 

8.43 

69.13 

1981 . 

680,000 

8.98 

Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  .  .  +25,5 

5  yrs:  1980-85 

+81.3 

2  yr:  1983-85  . 

+34.3 

10  yrs:  1975-85 

.  n.a 

3  yr:  1982-85  . 

+84.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


C.180 

Curtiss-Wright  of  Canada  Limited 

Head  Off.  —  1815  Sismet  Rd  ,  Mississauga,  Ont.  L4W  1P9. 
Telephone  —  (416)  625-6557.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  CWA:  T. 

Company  —  (Ont.  1951).  The  Engine  div.  acts  as  central 
service  distributor  for  small  engines  and  parts  for  Briggs  and 
Stratton  and  other  mfrs:  sells  parts  for  aircraft  engines  and 
propellers  for  U  S  parent,  in  Canada  The  Webster  Air  Equipment 
div.  is  engaged  in  the  mfg.  and  sale  of  air  compressors,  paint 
spray  equip,  and  ancillary  products.  Warehouses  are  located  in 
Mississauga.  Montreal.  Vancouver,  and  Winnipeg  A  distributor 
ship  is  located  in  Edmonton. 

On  May  31,  1985,  the  co.'s  shs.  were  consol,  on  a  1-for-5 
basis,  and  the  co.'s  name  was  changed  to  its  present  form  from 
Canadian  Curtiss-Wright,  Limited 

In  June  1986,  shldrs  approved  a  proposed  amalg.  agreement 
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between  the  CO.  and  Curtiss-Wright  Corp.  of  Wood  Hidge,  N.J.,  a 
unit  of  the  parent  co.  The  co.  will  become  private  and  shldrs.,  oth¬ 
er  than  the  parent  co.,  will  receive  $9.25  cash  per  sh. 

Directors  —  J.  B.  Morris,  chm.  &  pres.,  Wayne.  N.J.; 
C.  F.  Scott,  sec.,  Ottawa.  Ont.;  G.  Nachman,  Teaneck,  N.J.; 
H.  E.  Miskiman,  Toronto.  J.  B  Webster,  London.  Ont.;  D.  Lasky, 
Ridgewood,  N.Y.;  M.  M.  Hawkrigg,  Waterdown,  Ont. 

Key  Personnel  —  C.  J.  Darragh,  P.  A.  Donskov,  v-p's; 
G.  D.  Geddes,  contr.,  treas.  &  asst,  sec.;  F.  E.  Fallon,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Common  1,958,157  sh.  911,145  sh. 

Capital  Stock  Changes  —  On  May  31 ,  1985,  shs.  were  con- 
sot.  on  a  1-for-5  basis. 

Major  Shareholder  —  Curtiss-Wright  Corp.  holds  approx.  69% 
of  o/s  shs. 

Dividends  —  None  pd. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Sales  revenue 

12,101 

12,921 

Interest  income  . 

283 

313 

Other  income 

39 

3 

Deprec.  &  amort ,  etc.  . 

150 

150 

Income  tax  provision . 

149 

366 

Net  Income,  operations 

243 

463 

Extraordinary  items 

Net  Income 

243 

463 

Earnings  per  com.  share* 

On  net  income,  oper. 

$0.27 

$0.51 

On  net  income  . 

$0.27 

$0.51 

- $000  - 

Cash  &  equivalent . 

307 

466 

Marketable  securities 

2.972 

3,498 

Inventories  . 

4,745 

3,462 

Accts.  receivable  . 

1,481 

1,528 

Fixed  assets,  net 

731 

771 

Total  assets 

10,839 

10,199 

Current  liabilities  . 

1,822 

1,380 

Long-term  debt,  net  . 

Shareholders'  equity  . 

8.929 

8,683 

Working  capital 

7,873 

7,635 

Cash  flow 

344 

605 

Fiscal  Total 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh* 

1985  .  $12,423,408 

$242,887 

$0.27 

1984  .  13,237,305 

463,433 

0.51 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  1-for-5  consol,  on  May  31,  1985. 


C.181 

Cutlass  Industries  Corp. 

Head  Off.  —  2002,  1055  W.  Georgia  St.,  Royal  Bank  Tower, 
Vancouver,  B.C.  V6E  3P3.  Telephone  —  (604)  683-7009.  Trans. 
Agent  —  Guardian  Estates  &  Agencies  Ltd.  Listed  —  CUC:  V. 


Company  —  (B.C.  1983).  Consists  of  three  div.:  Property 
Investment  .  Transportation,  and  Natural  Resources  Triangle 
Transportation  &  Warehousing  Systems  Inc.,  wholly  owned, 
services  B.C..  Alta,  and  26  western  states  with  trucking,  container 
handling  and  warehousing.  Has  47.5%  int.  in  Designed  Data 
Systems  Inc.,  creator  of  compact  stand-alone  computer  systems 
designed  specifically  for  sales  people  and  sales  applications. 

Entered  jt.  venture  with  Alhamba  Mines  Inc.  to  explor.  and 
develop  gold  prop,  in  Mono  cty  .  Calif.  Prop,  has  main  shaft,  tun¬ 
nels.  mill,  office,  hoist  house  and  dormitory.  Also  has  18  units. 
New  Westminister  min.  div.,  B.C. 

Holds  two  commercial  prop.,  townhouse  complex  and  three  bay 
garage 

On  Feb  12,  1985,  the  co.  changed  its  name  from  Cutlass 
Resources  Ltd. 

Directors  —  Daniel  Maarsman,  pres.  &  CEO;  I.  W.  Evans,  sec.; 
Peter  Maarsman.  mktg.,  all  Vancouver. 

No.  of  Employees  —  150  in  Apr.,  1986. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  2,236,712  sh.  n.p.v. 

e  As  at  Mar.,  1986;  incl.  750,000  escrowed  shs. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Daniel  Maarsman  holds  58%  of  the  o/s 
com.  shs. 

Capital  Stock  Changes  —  During  1985  co.  iss.  625,000  shs 
In  Feb.,  1986  180,000  com.  shs.  were  privately  placed  in  England 
at  $3.25  per  sh.,  and  394,212  shs  were  iss.  in  the  acquisition  of 
Triangle  Transport  &  Warehousing  Systems  Inc. 

Wholly-Owned  Subsidiaries  —  Triangle  Transportation  and 
Warehousing  Systems  Inc.,  and  its  dormant  subsids.  Triangle 
Transport  Ltd.,  Transit  Industrial  Trailer  Rentals  Ltd.  and 
Burnaby  Distribution  Centres  Inc. 

Auditor  —  Dennis  Seng,  Vancouver. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30;  1985 

- $000 

Revenue  .  5,799 

Deprec.  &  amort.,  etc .  86 

Interest  charges  .  169 

Income  tax  provision .  234 

Net  income,  operations  75 

Extraordinary  items  180 

Net  Income  255 

Earnings  per  com.  share; 

On  net  income,  oper .  $0,045 

On  net  income  .  $0.15 

- $000 

Accts.  receivable  945 

Advances  to  cos .  867 

Fixed  assets,  net  517 

Total  assets  3,791 

Current  liabilities  .  1,800 

Long-term  debt,  net  46 

Shareholders'  equity  .  1,946 

Working  capital  40 

Cash  flow  325 


D 


D.1 

DRG  Inc. 

Head  Oft.  —  301.  1470  Don  Mills  Rd.,  Don  Mills,  Ont.  M3B 
2X9.  Telephone  —  (416)  443-0381.  Trans.  Agent  —  National 
Trust  Company.  Ltd..  Montreal.  Toronto  and  Vancouver. 

Listed  —  DRG:  T  (cl.  A  only). 

Company  —  (Can.  1933;  continuance  1977).  Mfrs.  and 
distributes  a  wide  range  of  products  which  incl.  commercial 
envelopes,  rigid  and  flexible  packaging,  stationery  products, 
adhesives  and  pressure  sensitive  tapes,  using  film,  foil,  paper  and 
plastics  from  1 1  mfg.  plants.  Also  engaged  in  the  printing  and  dis¬ 
tribution  of  advertising  specialties  and  business  gifts. 

Plants  located  in  Vancouver,  Edmonton,  Regina.  Winnipeg, 
Toronto  (2).  London.  Kitchener.  Georgetown,  Ont.,  Montreal.  Que. 
and  Moncton,  N.B.  Offices  are  located  across  Canada. 

In  Feb.  1986,  co.  acquired  all  the  o/s  shs.  of  Charles  R.  Casson 
Ltd.  which  manufactures  binders  and  filing  supplies  from  its  plant 
and  warehouse  in  Toronto.  Casson  became  a  subsid.  of  the  co. 

Directors  —  N.  C.  Morris,  chm.;  J.  L.  Stanford,  pres.  &  CEO;  G. 
O.  Stewart,  v-p  &  COO,  DRG  Packaging  Div.;  J.  R.  Ward,  v-p, 
corp.  affairs;  J.  A.  McCleery;  A.  S.  Fell,  Toronto;  B.  B 
Stevenson,  J.  M.  Wooley,  Bristol,  England;  Philippe  Casgrain, 
Montreal. 

Key  Personnel  —  S.  D.  Randall,  cont.;  gen.  mgrs.  —  R.  S. 
Jarvis.  DRG  Specialty  Advertising;  R.  L.  Sherwin,  DRG  Sellotape; 
B.  D.  McIntyre.  DRG  Stationery  Co.,  &  Charles  R.  Casson  Ltd.;  M. 
Joanette,  DRG  Enveloppe  Int'i.;  D.  E.  MacIntyre,  DRG  Plastics;  R. 
Bums.  DRG  Globe  Envelopes. 

No.  of  Employees  —  1,073  in  April  1986. 

Capital  Stocks —  Author.  Outstand. 

a.  A  ■8.000.000  sh.  2,393,700  sh. 

Cl.  B  1,200,000  sh.  1,200,000  sh. 

e  At  Dec.  31.  1985. 

■  Of  which  1, 200.000  shs  reserved  for  future  issue  on 
conversion  of  cl.  B  shs. 

Cl.  A  Subord  Voting  &  Cl.  B  —  Both  rank  equally  and  pari  pas¬ 
su.  except  cl  A  entitled  to  one  vote  per  sh.  and  cl  B  to  3  votes  per 
sh..  and  cl.  B  conv.  sh.-fof-sh.  into  cl.  A  stk. 

Major  Shareholder  —  DRG  pic  of  Bristol,  Eng.,  beneficially 
owns  70.5%  equity  int.  in  the  co. 

Capital  Stock  Changes  —  Cl.  A  and  B  shs  split  2-for- 1  in  June 
1965  and  in  April  1972. 

Dividends  —  Cl.  A  and  B  —  Present  rate  of  54c  per  sh.  p.a. 
estab  with  quarterly  pay  of  0.135c  on  May  21,  1985  Rate  of  50c 
per  sh.  p.a  pay  quarterly  from  Aug.  20.  1984  to  Feb.  20,  1985  in¬ 
clusive  Divds.  pd  in  recent  yrs.  as  follows: 


1972  00.24  1981  0.445 

1973  0  36  1982-63  0  46 

1974  .  0.37  1984  0.48 

1975-80  $0  40  1985  .  0.53 


□  Following  2-for- 1  stk.  split  in  Apr  1972. 

Wholly-Owned  Subsidiary  —  DRG  Enveloppe  Internationale 
Inc.,  7000  Hochelaga  St..  Montreal.  Que  H1N  1Y8.;  Charles  R. 
Casson  Limited.  Toronto.  Ont 

Packaging  Division  —  DRG  Flexible  Packaging;  DRG 


Plastics;  DRG  Hospital  Supplies;  DRG  Specialty  Advertising; 
DRG  Sellotape. 

Envelope  and  Stationery  Division  —  DRG  Globe  Envelopes; 
DRG  Stationery  Company. 

Auditor  —  Price  Waterhouse.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

120,580 

115,013 

Deprec.  &  amort.,  etc . 

2,889 

3,168 

Interest  charges 

37 

22 

Income  tax  provision 

3,122 

2,192 

Net  income,  operations 

4,553 

4,362 

Extraordinary  items 

1,097 

Net  Income 

4,553 

5,459 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

$1.27 

$1.21 

On  net  income 

$1.27 

$1.52 

- $000  - 

Cash  &  equivalent 

11,433 

8,113 

Accts.  receivable  . 

14,803 

14,927 

Inventories  . 

16,905 

16,150 

Fixed  assets,  net  . 

25,450 

25,581 

Total  assets 

69,968 

66,101 

Current  liabilities  . 

19,129 

17,740 

Long-term  debt,  net 

Shareholders'  equity  . 

42,806 

40,194 

Working  capital 

25,389 

22,780 

Cash  flow 

7,975 

5,645 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

A  &  B  sh. 

1985  $120,580,000 

$4,553,000 

$1.27 

1984  115,013.000 

4,362,000 

1.21 

1983  .  103,827,000 

1,548,000 

0.43 

1982  102,879,000 

1,395,000 

0.39 

1981  .  109.524,000 

4,349,000 

1.21 

s  As  originally  reported  by  the 

company. 

D.2 

Dai-lchi  Kangyo  Bank  (Canada) 

Head  Off.  —  Suite  3740,  Commerce  Court  West.  P.O.  Box 
295,  Toronto,  Ont.  M5L  1H9  Telephone  —  (416)  365-9666 

Bank  —  (Can.  1982).  Schedule  B  bank  formed  on  Jan.  21, 
1982,  with  an  auth.  cap.  ot  $20,000,000. 

In  fiscal  1985,  bank  incr.  auth.  cap.  to  $40,000,000  and  pd.-in 
cap.  at  Dec.  27,  1985  was  $25,000,000. 

Directors  —  H.  Ichikawa,  chm.,  pres  &  CEO;  S.  Hanaoka. 
exec,  v-p;  K.  Takahashi,  E.  Trigg.  P.  Vernon,  J.  R.  Wilson 

Key  Personnel  —  Nobuyashi  Yamahara,  v-p  &  mgr.;  Yoshinori 
Tanaka,  v-p  $  mgr.;  Kevin  Crossman,  chief  accountant. 

No.  of  Employees  —  Approx.  24. 

Major  Shareholder  —  Wholly  owned  by  The  Dai-lchi  Kangyo 
Bank,  Ltd. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000- 

Interest  &  other  Inc . 

26,819 

31,434 

Interest  charges 

22,795 

27,250 

Provision  loan  losses 

683 

450 

Salaries  &  benefits 

1,108 

1,111 

Income  taxes 

583 

526 

Net  income,  operations 

810 

938 

Extraordinary  items 

Net  Income 

810 

938 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.40 

$6.25 

On  net  income 

$5.40 

$6.25 

- $000- 

Cash  resources 

177.730 

62,493 

Securities . 

2,747 

2,006 

Loans  . 

215,047 

215,295 

Total  assets 

433,256 

298,928 

Deposits 

370,178 

262,494 

Debentures 

Approp.  for  contingencies 

3,012 

2,226 

Shareholders’  Equity  . 

15,850 

15,585 

Fiscal  Net  Int. 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper* 

com.  sh. 

1985  $4,024,000 

$810,000 

$5.40 

1984  3,488,000 

938,000 

6.25 

1983  2,631,000 

502,000 

4.44 

*  As  originally  reported  by  the 

company. 

D.3 

Dale-Parizeau  Inc. 

Hoad  Off.  —  1140,  De  Maisonneuve  W.,  Montreal.  Que.,  H3A 
3H1.  Telephone  —  (512)  288-0100.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  and  Vancouver. 

Listed  —  DRH:  T,  M  (pref.  only). 

Company  —  (Can.  1964;  continuance  1979).  A  holding  co„ 
whose  subsids.  are  engaged  in  general  insurance  business  as  in¬ 
surance  brokers,  transacting  all  types  of  general  and  marine 
insurance.  Also  engaged  in  the  field  of  life,  group  and  pension 
benefits. 

On  Nov.  13,  1985,  the  co.  purch.  all  the  o/s  shs.  of  Gerard 
Parizeau  Ltee.  from  Sodarcan  Inc.  Consideration  incl.  the 
issuance  of  886,295  cl.  B  shs.  to  Sodarcan,  thereby  increasing 
Sodarcan’s  int.  in  the  co.  from  75%  to  approx.  87%, 
Subsequently,  the  co.  changed  its  name  from  Oale-Ross 
Holdings  Limited  to  the  present  form  and  moved  its  head  office 
from  Toronto  to  Montreal. 

Directors  —  L.  F.  Stevens,  chm„  London,  Ont.;  Pierre 
Chouinard,  pres.  &  CEO.  Montreal;  J.  C.  Meen.  J.  G.  Laschinger. 
v-p’s;  F.  G.  Elliot,  J.  W.  McCutcheon,  M.  W.  Donald,  D  A.  Waugh. 
L.  C.  Webster,  Robert  Parizeau,  Jacques  Morrissette,  Jean 
Lapierre,  Montreal;  C.  C.  Pratt,  St.  John’s,  Nfld  ;  J.  H.  Walsh,  Cal¬ 
gary;  J.  M.  Connauton,  Delta,  B.C. 

Key  Personnel  —  J.  M.  Lewis,  exec,  v-p  &  treas.;  Jacques 
Monette,  sec.;  Carol  Wood,  asst,  sec. 

Employees  —  Approx.  450  in  June  1986. 

Capital  Stocks —  Author.  Outstand. 

Preferred  394,680  sh. 

60c  Ser.  A  88,155  sh. 

Common  unlimited  1,356,325  sh. 

e  At  Dec.  31.  1985. 

Pref.  —  Entitled  to  60c  p.a.  cum.  Redeem,  at  $10.60;  same  in 
liquid.  Purchase  fund  on  or  before  May  1  each  year  commencing 
1966,  of  the  lesser  of  1%  of  pd.  value  of  all  o/s  60c  ser.  A  pref. 
shares,  or  10%  of  consolidated  net  earnings  after  pref.  divds.  for 
the  latest  fiscal  year,  subject  to  certain  conditions.  Non-voting  un¬ 
less  divds.  in  arrears  for  1  Vi  years  when  1  vote  per  sh.  and  enti¬ 
tled  as  class  to  elect  certain  percentage  of  directors. 

Major  Shareholder  —  In  June  1986,  Sodarcan  Ltd.  owns  87% 
of  the  co.'s  o/s  com.  shs 

Capital  Changes  —  By  S.L.P  May  27,  1970,  the  o/s  com 
shs.  split  on  basis  of  3  new  shs.  for  one  old  sh. 

Dividends  —  60*  Pref.,  Ser.  A  —  Rate  60c  p.a.  cum  pay 
Mar.,  June.  Sept,  and  Dec.  15.  Initial  of  16c  pd.  Mar.  15,  1965: 
regular  of  15c  pd.  quarterly  since. 

Wholly-Owned  Subsidiaries  —  Boyd,  Phillips  A  Co.  Ltd.; 
Dale  &  Company  Ltd. 


D.4 

Dalex  Co.  Limited 

Head  Off.  —  157  Adesso  Dr.,  Concord,  Ont  L4K  2W7. 
Telephone  —  (416)  738-2070  Trans.  Agent  —  Company. 

Company  —  (Ont.  1952;  amalg.  1978)  Engaged  through 
assoc  co.  in  distrib.  of  laundry  and  dry  cleaning  supplies  and 
equip. 

Directors  —  D.  F.  McConvey,  chm.  &  CEO,  Toronto;  D.  F. 
McConvey,  Jr.,  pres.,  Aurora,  Ont.;  Daryl  Keighley,  v-p;  Don 
Bernardo.  K.  D  Mooney,  Toronto;  Robert  Hartog.  Midland,  Ont. 

Key  Personnel  —  Jan  Hammer,  sec.-treas. 

No.  of  Employees  —  Approx.  30. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  100,000  sh.  36,400  sh.  n.p.v. 

*  At  Dec.  31,  1985. 

Major  Shareholder  —  D'Arcy  F.  McConvey  owns  39.3%  of  o/s 
shs. 

Dividends  —  Com.  (formerly  cl.  A)  —  Paid  $1.00  per  sh.  in 
Jan.,  1986.  Prev.  none  pd.  since  $1.50  (incl.  $1  tax-free)  per  sh. 
pd.  in  1979;  $0.55  (tax-def.)  per  sh.  pd.  in  1978;  $0.50  per  sh.  pd. 
in  1977;  $1.20  per  sh.  pd.  in  1976;  $1.40  per  sh.  pd.  in  1975;  70c 
per  sh.  in  1974;  5C  in  1970;  15c  in  1969;  10c  pd.  in  1968 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $447,606,  incl. 
$2,550  due  in  1  yr.  in  mtge.  pay.  at  14.25%,  due  to  1989. 

Subsidiary  —  Dalex  Manufacturing  Ltd.  —  (84%  owned). 

Auditor  —  Levitsky,  Feldman,  Wexler  &  Partners,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

6,979 

4,663 

Deprec  &  amort.,  etc . 

51 

45 

Interest  charges 

Income  lax  provision 

42 

Equity  income 

Net  income,  operations 

124 

1 

Extraordinary  items . 

Net  income 

124 

1 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper 

$3.42 

$0.01 

On  net  income  . 

$3.42 

$0.01 

- $000  - 

Cash  &  equivalent 

255 

Inventories 

580 

629 

Investments 

Fixed  assets,  net  . 

733 

784 

Total  assets 

2,406 

2,322 

Current  liabilities 

756 

791 

Long-term  debt,  net 

445 

450 

Shareholders'  equity  . 

1,200 

1,076 

Working  capital 

917 

746 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

A  &  B  sh 

1985  $6,978,955 

$124,370 

$3  42 

1984  4,662,889 

40 

0.01 

1983  4,572,185 

126,264 

3.37 

1982  4,056,830 

137,044 

3.76 

1981  .  5,231,148 

89,867 

2.47 

1980  4,198,772 

107,744 

2.96 

*  As  originally  reported  by  the  company. 

D.5 

Dalfen’s  Limited 

Head  Off.  —  8479  Devonshire  PI.,  Montreal,  Que  H4P  1S5. 
Telephone  —  (514)  341-4050.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal.  Listed  —  DLF:  M 
Company  —  (Que.  1959).  Operates  26  junior  department 
stores  and  4  boutiques  in  Quebec,  Ontario.  New  Brunswick.  Nova 
Scotia  and  Newfoundland. 


Directors  —  Joseph  Dalfen,  chm.;  Murray  Dalfen,  pres  ;  Jean- 
Guy  Demers,  Frank  Rosenbaum,  v-p's;  Thomas  Tang.  v-p.  sec.- 
treas.;  Patrick  Canton,  all  Montreal. 


Capital  Stock  — 

Author. 

Outstand 

Par 

Cl.  B  Pref. 

unlimited 

4,211  sh. 

$100 

Class  A 

1,000 

1,000  sh 

n.p.v. 

Common 

unlimited 

1,250,660  sh. 

n.p.v. 

SURVEY  OF  INDUSTRIALS  1986 
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Class  A  and  Common  —  Rank  equally  as  to  rts.  and  privileges; 
1  vote  per  sh.  each,  except  upon  election  of  dirs.,  when  cl.  A 
elects  at  least  %  of  the  dirs..  and  com.  elects  the  remaining  dirs. 

Capital  Changes  —  On  Dec.  12.  1972,  cl.  A  and  com.  shs.  split 
on  basis  of  10  new  shs.  for  1  old. 

Dividends  —  Com.  —  Present  rate  of  6c  per  sh.  p.a  estab  on 
Jan.  1,  1984  Prev.,4c  per  sh  p.a.  pd.  from  Oct.  15.  1980  to  Feb. 
16.  1983  ihcl.;  and  2c  per  sh.  p.a.  from  Nov.  15,  1977  to  Nov.  7, 
1979,  incl.  Divds.  pd.  on  com.  stk.  have  been  as  follows  in 


recent  fiscal  yrs.: 

1965-72  . $0  05  1980-82  $0.04 

1973-76  . eO.OI  1983-86  0.06 

1977-79  .  0.02 


•  Following  10-for-1  stk.  split  Dec.  12,  1982. 

Long  Term  Debt  —  At  July  31,  1985,  co.  had  o/s  $6,878,696 
(incl.  $1,370,424  due  in  1  yr.)  as  follows:  $3,393,748  in  mtges 
pay.  (avg.  int.  1 1  87%)  due  to  1995;  $125,000  in  notes  pay.  at 
12%  int.  rate:  $1,499,948  in  loans  at  13.4%  due  1987,  and 
$1,860,000  variable  term  loan  at  prime  plus  >4 %. 

Auditors  —  S.  Schwartz  &  Co.,  Montreal 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

1984 

- $000  - 

Sales 

24,280 

23,526 

Deprec  &  amort  .  etc . 

688 

756 

Interest  charges 

959 

852 

Income  tax  provision . 

37 

154 

Investment  income 

89 

141 

Net  income,  operations 

203 

341 

Extraordinary  items . 

Net  Income 

203 

341 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.16 

$0.27 

On  net  income 

$0.16 

$0.27 

- $000  - 

Cash  &  equivalent . 

4,766 

3,257 

Inventories 

6,659 

6,919 

Marketable  Securities 

515 

412 

Fixed  assets,  net 

8,126 

8,166 

Total  assets 

22,213 

21,330 

Current  liabilities 

11,291 

9,121 

Long-term  debt,  net 

5,508 

6,984 

Shareholders'  equity  . 

4,989 

4,862 

Working  capital 

2,656 

3,904 

Cash  flow 

952 

1,109 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $24,280,274 

$202,550 

$0.16 

1984  23,526,174 

341,118 

0.27 

1983  22,186,127 

853,018 

0.68 

1982  18,666,919 

237,558 

0.10 

•  As  originally  reported  by  the  company. 

D.6 

Dallas  Enviro-Health  Systems  Ltd. 

Head  Off.  —  700,  625  House  St.,  Vancouver.  B.C.  V6C  2T6. 
Telephone  —  (604)  681-7474  Trans.  Agent  —  The  Canada 
Trust  Company,  Vancouver  Listed  —  DEHV. 

Company  —  (B.C.  1983).  Through  a  subsid  ,  supplies  clinical 
screening  tests  (assays)  to  measure  toxic  chemicals  in  body 
tissues  and  fluids  resulting  from  environmental  and  occupational 
exposures.  The  laboratory  is  located  in  Richardson.  Texas 

Directors  —  J  T  Laseter.  pres.,  Dallas,  Texas;  Sonia  Moore, 
sec  ;  H  M  Craven,  Vancouver.  B.C. 

Key  Personnel  —  B  Siegel,  v-p,  fin.;  C.  Delap.  v-p,  opers. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  25,000,000  sh.  7,413,000  sh.  n.p.v. 

•As  of  Mar  31,  1985 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  May  21,  1986  Dr.  J.  L  Laseter  held 
approx  64%  of  o/s  shs 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985;  $4,300,000; 
composed  entirely  of  8%  debs 

Wholly-Owned  Subsidiary  —  Enviro-Health  Systems,  Inc. 

Current  Financial  Position  —  At  Mar  31.  1985,  co.  reported 
for  1985,  revenues  from  all  sources  of  $1,300,000  a  net  loss  of 
$900,000  Total  assets  for  period  were  $6,200,000,  l-t.  debt  was 
$4,300,000,  and  shldrs'  equity  was  $600,000. 


D.7 

Dalmys  (Canada)  Limited 

Head  Off.  —  9475  Meilleur  St.,  Montreal,  Que  H2N  2C6. 
Telephone  —  (514)  384-1030.  Trans.  Agent  —  Canada  Trust 
Co.,  Halifax.  Montreal,  Toronto,  Winnipeg,  Regina.  Calgary  and 
Vancouver.  Listed  —  DYC:  T,  M. 

Company  —  (Can.  1971;  continuance,  1979).  Engaged  in 
retail  merchandising  of  a  full  line  of  ladies'  ready-to-wear  apparel. 
Operates  232  stores  under  the  names  of  Dalmys,  Gazebo,  Antels, 
Cactus  and  P3,  located  in  9  provinces  in  Canada  and  in  the  U  S. 

Directors  —  Fred  Perlman,  pres.;  Philip  Perlman,  exec,  v-p; 
Harry  Finkelstein,  sec.-treas  &  cont.;  N.  Issley,  Philippe  Jannes, 
all  Montreal. 

Key  Personnel  —  J.  Berns,  v-p,  fur  opers.;  F.  Hutchinson,  v-p, 
fin.;  B.  Sher,  v-p,  mdse. 

No.  of  Employees  —  Approx.  2,000  at  Dec.,  1985. 

Capital  Stocke —  Author.  Outstand. 

Common  7,500,000  sh.  1,868,436  sh. 

Cl.  C  7,500,000  sh.  1,885,390  sh. 

•  At  Feb.  23,  1985. 

Common  —  Voting  stk. 

Cl.  C  —  Rank  pari  passu  with  com.  stk.  Non-voting. 

Major  Shareholders  —  At  June  1985,  Fred  Perlman  and  Philip 
Perlman  beneficially  each  held  29.7%,  and  CDS  and  Co.  held 
23.9%  of  voting  shs. 

Capital  Changes  —  In  1972,  100,000  author,  and  35,799  iss. 
com.  shs..  $1  par,  were  split  on  a  42-for-1  basis.  By  S.L.P  Mar. 
1 1 ,  1977,  cl.  A  stk.  split  on  2-for- 1  basis  resulting  in  1  new  cl.  A  sh. 
and  1  new  cl.  C  sh.  for  each  old  cl.  A  sh.;  cl.  B  stk.  split  on  a  2-for- 1 
basis  resulting  in  1  new  cl.  B  sh.  and  1  new  cl.  D  sh.  for  each  old 
cl.  B  sh.;  author,  cl.  A  to  D  shs.  incr.  to  7,500,000  shs.  On  Aug.  31, 
1979  cl.  A  shs.  &  cl.  B  shs  were  reorganized  into  common  shs. 
and  cl.  C  &  cl.  D  shs.  were  redesignated  as  non-voting  cl.  C  shs. 

Dividends  —  Cl.  C  4  Com.  —  Rate  of  6c  per  sh.  p.a.  estab. 
with  s.a.  pay.  of  3C  per  sh.  on  July  4,  1980  (first  foil, 
reclassification).  Prior  to  reorganization,  6c  per  cl.  A  &  C  sh.  pd. 
from  July  4,  1977  to  Jan.  9,  1980.  Extra  10%  stk.  divd.  pd.  Jan.  9, 
1981  and  July  5,  1984. 

Long-Term  Debt  —  O/s  at  Feb.  23,  1985,  $1,020,746,  incl. 
$602,329  due  in  1  yr.  This  consisted  of  $468,750  10%  1st  mtge. 
loan  due  on  Oct.  7,  1985,  and  $551,996  in  obligations  under  capi¬ 
tal  leases. 

Auditor  —  Richter,  Usher,  &  Vineberg,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985# 

1984a 

-  $000  - 

Revenue  . 

111,074 

107,268 

Deprec.  &  amort.,  etc . 

2,975 

2,639 

Interest  charges  . 

509 

68 

Income  tax  provision . 

(2.315) 

2,065 

Net  Income,  operations 

d  1,981 

2,639 

Extraordinary  items 

Net  income 

d1,981 

2,639 

Earnings  per  share:  . 

On  net  income,  oper . 

d$0.53 

$0.71 

On  net  income . 

d$0.53 

$0.71 

- $000  - 

Cash  &  equivalent 

273 

2,641 

Accts.  receivable 

10,933 

9,212 

Inventories 

18,423 

16,568 

Fixed  assets,  net 

19,743 

18,300 

Total  assets 

52,238 

47,321 

Current  liabilities  . 

24,696 

17,551 

Long-term  debt,  net 

418 

469 

Shareholders'  equity 

26,156 

28,268 

Working  capital 

7,799 

11,470 

Cash  flow 

977 

5,316 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

sh. 

1986D  $93,619,669 

$2,288,985 

$0  61 

1985  111.074.277 

d  1,980,553 

d0.53 

1984  107.267,895 

2,638,915 

0.78 

1983  98.474.244 

508,696 

0.15 

1982  92,383,659 

1,413,023 

0.42 

1981  .  80,629,297 

4,309,940 

1.28 

•  As  originally  reported  by  the 

company. 

■  Feb  23  in  1985;  Feb  25  in 

1984 

□  9  mos.  ended  Nov.  23,  1985. 
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D.8 

Daon  Centre  Limited  Partnership 

Head  Off.  —  C/o  BCE  Development  Corporation,  3rd  Floor, 
999  W.  Hastings  St. .  Vancouver.  B.C.  V6C  2W7.  Telephone  — 
(604)  688-2171.  Trans.  Agent  —  The  Canada  Trust  Company, 
Vancouver.  Listed  —  DNC:  V. 

Partnership  —  (B.C.  1979).  Beneficially  owns  a  19-storey 
office  building  located  in  downtown  Vancouver  known  as  BCED 
Centre.  BCED  Properties  Ltd.  (formerly  Daon  Properties  Ltd.)  is 
the  managing  general  partner  and  BCE  Development  Corp. 
(formerly  Daon  Development  Corp.)  is  the  general  partner;  both 
•  have  an  unlimited  liability  for  the  debts  and  obligations  of  the  part¬ 
nership  while  each  partner  is  liable  to  the  extent  of  $25  per  unit 
held. 

Directors  —  (General  Partner)  J.  Friedman,  D.  0.  Jarvis.  R. 
Kadlec,  E.  S.  Kaiser  Jr.,  W.  H.  Levine.  J.  R.  McCaig,  A.  S.  Olson,  J. 
W.  Poole,  D.  G.  Price,  J.  S.  Spalding. 

Advisors  —  J.  G.  Chaston,  W.  E.  Ireland.  A.  R.  Windsor,  all 
Vancouver. 

Capital  Fund  —  Author.  Outstand. 

Units  1,000,000  sh.  1,000,000  sh. 

Capital  Fund  Changes  —  Units  were  split  on  a  40-for-1  basis 
in  Nov.  1981. 

Current  Financial  Position  —  For  9  months  ended  Mar.  31, 
1986,  net  income  was$2, 600,430  on  revenue  of  $4,184,410. 
Deficit  for  the  period  was  $837,856. 

D.9 

Data  Mark  Business  Forms  Ltd. 

Head  Off.  —  700  rue  McCaffrey,  Ville  St-Laurent,  Que.  H4T 
INI.  Telephone  —  (514)  342-6155  Trans.  Agent  —  Montreal 
Trust  Co.,  Montreal  Listed  —  DMK.  M. 

Company  —  (Can.  1973).  Designs  and  manufactures  a  full 
range  of  business  forms  and  offers  its  customers  a  computerized 
forms  management  service  as  well  as  warehouse  services. 

Directors  —  Jeffrey  Zunenshine,  pres.,  Montreal;  Claude 
Perrotte,  v-p  &  sec.-treas..  Kirkland,  Que.;  Robert  Valiquet,  v-p, 
Bellefeuille,  Que.;  David  Zunenshine.  Robert  Raich,  Bernard 
Ouellet,  Montreal. 

Capital  Stock  —  Author.  Outstand.e 

Pref.  1985  539,028  sh.  275,000  sh. 

Common  unlimited  3,086,792  sh. 

•  Dec.  31,  1986. 

Pref.,  1985  Ser.  —  Entitled  to  cum.  divd.  of  %  of  1%  monthly. 
Redeemable  at  paid-up  value  provided  net  income  (before 
extraordinary  items)  in  any  year  after  1984  is  at  least  $550,000. 

Common  —  One  vote  per  sh. 

Long  Term  Debt  —  O/s  at  Dec.  31,  1985,  $859,831,  incl. 
$161,035  due  1  yr.,  in  bank  debt  and  obligations  under  capital 
lease 

Auditors  —  Raymond,  Chabot,  Martin  Pare  &  Assoc., 
Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000 — 

Revenue  . 

9,208 

5,406 

Deprec  $  amort.,  etc.  . 

244 

137 

Interest  charges 

44 

37 

Income  tax  provision 

273 

153 

Equity  income 

Net  income,  operations 

514 

390 

Extraordinary  items  . 

Net  income 

514 

390 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.19 

$0  17 

On  net  income 

$0.19 

$0  17 

- $000  — 

Accts.  receivable 

1,683 

1,076 

Inventories 

1,361 

815 

Investments 

Fixed  assets,  net 

2,429 

1,425 

Total  assets 

6,178 

3,423 

Current  liabilities 

1,973 

1,659 

Long-term  debt,  net 

699 

817 

Shareholders’  equity 

3,150 

719 

Working  capital 

1,523 

309 

Cash  flow 

846 

608 

D.10 

Datagram  Inc. 

Head  Off.  —  1451  rue  Graham  Bell,  Boucherville,  Que.  J4B 
6A1  Telephone  —  (514)  655-3200  Trans.  Agent  —  Fiducie  du 
Quebec.  Montreal.  Listed  —  DAR:  M. 

Company  —  (Que.  1976).  Develops,  mfrs  and  sells  data 
communications  products,  mainly  statistical  multiplexers  and  a 
communication  system  for  Burroughs  Corp.  Also  distributes  other 
data  communications  products,  in  particular,  various  types  of 
modems. 

Directors  —  P.  Pharand,  pres.  &  CEO;  J.  Leduc,  v-p,  mfg.  & 
sec.;  R.  Hudon,  v-p,  research  &  devel.;  J.  Demers,  Boucherville; 
R.  Desormeaux,  Laval;  I.  H.  Rutherford,  Westmount;  Jean 
Thibault,  La  Presentation,  all  Que.;  T.  H.  McGovern,  East 
Greenwich.  Rhode  Island; 

Capital  Stock#  —  Author.  Outstand. 

1st  Pref.  unlimited  nil 

Common  unlimited  2,433,333  sh. 

•  At  May  31,  1985. 

Major  Shareholders  —  In  Feb.,  1986,  Jacques  Leduc,  and  the 
Banque  Federale  de  Developpement  each  held  10%  of  the  o/s 
shs. 

Long-Term  Debt  —  O/s  at  May  31.  1985,  totaled  $951,630 
incl.  $235,640  due  in  1  yr.  was  comprised  of  $81,575  term  loan, 
due  1989;  $189,680  small  business  devel.  loan,  due  1986; 
$230,375  10%  loan,  due  1990;  and  $450,000  loan  representing 
balance  owed  on  assets,  due  1987. 

Wholly-Owned  Subsidiary  —  Datagram  Corp. 

Auditor  —  Coopers  $  Lybrand,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31  : 

1985 

1984 

- $000 

Revenue 

5,877 

3,129 

Deprec.  &  amort ,  etc . 

107 

68 

Interest  charges 

82 

60 

Govt,  assistance 

165 

150 

Income  tax  provision  . 

115 

(34) 

Net  income,  operations 

775 

395 

Extraordinary  items 

4 

34 

Net  income 

759 

429 

Earnings  per  share: 

On  net  income,  oper. 

$0.42 

$0  30 

On  net  income 

$042 

$0.32 

- $000  - 

Cash  &  equivalent 

1,418 

354 

Inventories 

1,099 

337 

Fixed  assets,  net 

1,711 

733 

Total  assets 

7,340 

3,108 

Current  liabilities 

1.441 

1,345 

Long-term  debt,  net 

716 

621 

Shareholders'  equity  . 

5,055 

837 

Working  capital 

3,941 

1,018 

Cash  flow 

744 

484 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper# 

com  sh 

19860  $4,683,000 

$d  180,000 

$d0  07 

1985  5.876.610 

754,775 

0.42 

1984  3,129,000 

395,000 

0  29 

1983  2,642.000 

5,000 

•  As  originally  reported  by  the  company. 

□  9  mos.  ended  Feh  28,  1986. 

D.11 

DataTech  Systems  Ltd. 

Head  Off.  —  1095  McKenzie  Ave  ..  Victoria,  B.C.  V8P  2L5. 
Telephone  —  (604)  479-71 17  Trane.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Toronto.  Listed  —  DTK:  V,  T. 

Company  —  (B.C.  1963).  Provides  computer  services 
throughout  B.C.,  Alta.,  Sask  ,  Man.  and  Ont.  Also  holds  int  in  con¬ 
dominium  management. 

Directors  —  E.  W.  Large,  chm.;  R  B.  Smith,  pres.;  W.  F.  Large. 
Victoria;  R.  D.  Ferguson.  D.  G.  Stewart,  Vancouver;  L.  J  Levy. 
B  P.  Charbonneau.  Toronto. 

Key  Personnel  —  Bruce  Newtron.  COO;  C.  W.  Chalk,  compt ; 
K.  D.  Rapier,  gen.  mgr.;  W.  L.  Bayger,  dir.  of  field  eng.  &  gen.  mgr. 
Employees  —  150  in  Mar.,  1986. 


SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock*  —  Author.  Outstand.  Par 

Common  15.000,000  sh.  6,069,892  ah.  n.p.v. 

•  At  Aug.  31,  1985  and  prior  to  announcement  in  May,  1986  by 
the  co.  of  its  intention  to  iss.  100,000  shs.  at  40c  per  sh.  through  a 
private  placement. 

Major  Shareholders  —  In  March  1986,  Carnaby  Investments 
held  13.85%,  Columbus  Plan  Investments  held  13.63%,  and  WAW 
Investments  held  13.67%  of  o/s  com.  shs. 

Dividends  —  None  pd. 

Long-Term  Debt  —  O/s  At  Aug.  31,  1985,  $2,795,043  incl. 
$267,172  due  within  one  yr.  consisting  of  mtges.,  notes  pay.,  and 
cap.  leases. 

Auditors  —  Pannell  Kerr  Forster,  Victoria,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31; 

1985 

1984 

- $000  - 

Revenue  . 

8,984 

8,985 

Deprec  &  amort.,  etc . 

304 

284 

Interest  charges  . 

413 

412 

Income  tax  provision . 

174 

(184) 

Net  Income,  operations 

d  104 

d665 

Extraordinary  items 

d  1,797 

d590 

Net  Income 

d1,901 

d  1,255 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.02 

d$0  1 1 

On  net  income  . 

d$0.31 

d$0.21 

- $000  - 

Cash  &  equivalent 

24 

15 

Inventories 

2,722 

2,430 

Investments  . 

2,123 

Fixed  assets,  net 

3,044 

3,180 

Total  assets 

8,499 

10,598 

Current  liabilities 

4,635 

4,255 

Long-term  debt,  net 

2,528 

2,678 

Shareholders'  equity 

1,337 

3,238 

Working  capital 

817 

1,023 

Cash  flow 

231 

d  1,559 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986a  $5,066,137 

d$174,102 

$d0.03 

1985  8,984,380 

d  103,898 

d0.02 

1984  8,984,575 

d665, 1 77 

d0.11 

1983  9,236,572 

244,596 

0.04 

1982  9,099,605 

d31,862 

d0.05 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Feb  28,  1986 

a 

D.12 

Datel  Industries  Inc. 

Head  Off.  —  103,  301 1  Viking  Way,  Richmond.  B.C.  V6V  1W1. 
Telephone  —  (604)  273-0904  Trans.  Agents  —  Central  Trust 
Company,  Vancouver  and  Toronto;  Canada  Trust  Co..  Regina. 

Usted  —  DTL:  V,  T 

Company  —  (B.C.  1983).  Co.  through  a  subsid.  is  engaged  in 
the  design,  mktg..  instal.  and  service  of  computerized  voice/data 
telecommunication  and  office  automation  systems  for  commercial 
customers  in  B.C.  and  Alta  Also  has  dealer  network  for  sales  of 
electronic  key  telephone  systems  in  B.C.  and  Alta.  Sales  offices 
are  located  in  Vancouver,  Victoria.  Calgary,  Prince  George  and 
Edmonton 

Directors  —  T.  B.  Lindsay,  chm.;  W.  B.  Adams,  pres.; 
V.  S.  Bruneau.  M.  D.  Campbell.  C.  J.  Connaghan,  W.  L.  McEwan, 
J.  S.  McKercher,  I.  D.  Robertson.  B.  Williams,  all  Vancouver; 
A.  W.  Jackson,  Calgary;  G.  T.  Young.  Edmonton. 

Key  Personnel  —  J.  C.  Hewett.  sec.  &  contr.;  T.  R.  Watson,  dir, 
oper.;  B  W  Calder,  dir .  sales  &  mktg. 

Employees  —  Approx.  90. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *  10,000,000  sh.  2,776,072  sh.  n.p.v. 

e  As  at  April  30,  1985;  82,000  com  shs  reserved  under  options 
exer  at  $2  50  per  sh  at  rate  of  41,000  in  each  of  2  yrs  ending 
July  31.  1986 

Major  Shareholder  —  MDC  Holdings  Ltd.  (beneficially  owned 
by  M  D  Campbell)  holds  approx.  16%  of  the  o/s  com.  shs 
Dividends  —  He  per  sh.  pd.  Dec  31,  1985;  and  1C  per  sh.  pd. 
Mar.  30  and  Sept.  28,  1984. 

Wholly  Owned  Subsidiary  —  Datel  Communications  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

- $000  - 

Revenue 

9,215 

8,655 

Other  income  . 

23 

81 

Deprec.  &  amort ,  etc . 

69 

30 

Interest  charges 

163 

27 

Income  tax  provision 

(81) 

385 

Net  Income,  operations 

d150 

406 

Extraordinary  items 

Net  income 

d150 

406 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.05 

$0.17 

On  net  income  . 

d$0.05 

$0.17 

- $000  - 

Cash  &  equivalent . 

8 

6 

Inventories  . 

2,762 

1,898 

Accts.  receivable  . 

1,109 

1.926 

Fixed  assets,  net 

385 

245 

Total  assets 

4,463 

4,250 

Current  liabilities  . 

2,736 

2,296 

Long-term  debt,  net 

Shareholders'  equity 

1,727 

1,954 

Working  capital 

1,317 

1,683 

Cash  flow 

d81 

436 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986a  .  $9,141,125 

$84,734 

$0.03 

1985  9,214,798 

d  150,446 

dO. 05 

1984  8,654,724 

406,101 

0.17 

19830  4,007,254 

152,857 

0.07 

•  As  originally  reported  by  the 

company. 

□  As  shown  in  Sept.  1984  prospectus. 

■  9  mos.  ened  Jan.  31.  1986. 

i  D.13 

Davis  Distributing  Limited 

Head  Off.  —  45  Logan  Ave.,  Toronto,  Ont.  M4M  2N1. 
Telephone  —  (416)  461-0951  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Usted  —  M. 

Company  —  (Ont.  1953).  Wholesale  distributor  of  tobacco 
products,  health  and  beauty  aids,  patent  medicines,  confection¬ 
ery,  groceries  and  sundries  supplying  products  to  over  1,500 
retail  and  15  franchise  locations  in  southern  Ont.  Franchises 
operate  under  the  name  "Double  D”. 

Directors  —  Bernard  Davis,  pres.;  T.  J.  Gowland,  exec,  v-p; 
Sylvia  D.  Vader,  sec.-treas.;  J.  C.  McCartney,  J.  R.  Woods,  all 
Toronto. 

Key  Personnel  —  M.  L.  Aychental,  v-p,  sales;  M.  S.  M.  Gordon, 
v-p,  fin.;  G.  S.  Wasserman,  v-p,  distribution. 

Capital  Stocke  —  Author.  Outstand.  Par 

Class  A  500,000  sh.  321,000  sh.  n.p.v. 

Common  1,835,000  sh.  130,350  sh.  n.p.v. 

•  As  at  Mar.  29,  1986. 

Class  A  —  Entitled  to  10  votes  per  sh.  Conv.  into  com.  stk.  on 
sh.-for-sh.  basis.  No  divds.  to  be  declared  on  cl.  A  stk.  unless 
equal  or  greater  amt.  declared  on  com.  stk.  Ranks  equally  with 
com.  in  all  other  respects. 

Dividends  —  CL  A  A  Com.  —  Present  rate  of  8c  per  sh.  p.a., 
pay.  s.a.,  estab  with  4c  per  sh.  pd.  Sept.  30,  1981.  Prev.,  6c  per 
sh.  p.a.  pd.  s.a.  from  Mar  1,  1976  to  Mar.  31,  1981,  incl.  Divds. 
pd.  on  com.  stk.  in  recent  fiscal  yrs.  have  been  as  follows: 

1970  . , .  $0.10  1976-80  .  $0.06 

1971  .  0.05  1981  .  0.07 

1972  .  0.08  H  1982-86  .  0.08 

1973  .  0.07  H 

Long-Term  Debt  —  At  Mar  31,  1986,  co.  had  o/s  $3,421,034 

(incl  $121,034  due  in  1  yr.);  consisting  of  $55,000  term  loan  re¬ 

pay.  $10,000  monthly  with  int.  at  bank  prime  plus  1  V4%; 
$3,000,000  bank  term  loan  with  int.  at  bank  plus  14%;  $140,000 
advance  from  shldrs.  at  int.  of  13%;  $21,034  oblig.  under  capital 
lease;  $45,000  in  term  loan  repay.  $5,000  monthly  with  int.  at 
bank  prime  plus  1H%,  maturing  Dec.,  1986;  and  $160,000  loan 
pay  int.  at  11%. 

Divisions  —  Young-Robertson.  Katz  Brothers.  Federal  Cash 
and  Carry;  and  Davis  Wholesale  Grocers 

Auditors  —  Richter.  Usher  &  Vineberg,  Toronto. 
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Fiscal  years  endedd 

1986 

1985 

Revenue 

122,411 

105,118 

Deprec.  &  amort.,  etc . 

233 

176 

Interest  charges 

899 

966 

Income  tax  provision 

221 

(187) 

Net  income,  operations 

436 

55 

Extraordinary  items 

Net  income 

Earnings  per  A  &  com.  share: 

436 

55 

On  net  income,  oper . 

$0.97 

$0.12 

On  net  income 

$0.97 

- $000  — 

$0.12 

Cash  &  equivalent . 

311 

342 

Inventories  . 

12,678 

9,198 

Fixed  assets,  net 

604 

489 

Total  assets 

26,240 

21,930 

Current  liabilities 

19,530 

15,491 

Long-term  debt,  net 

3,300 

3,429 

Shareholders’  equity  . 

3,410 

3,010 

Working  capital 

5,405 

5,150 

Cash  flow 

670 

221 

growth.  Co.'s  oper  subsid.  and  divs.  mfg.  products  for  and 
provides  services  to  the  commercial  /industrial  constuction 
sector;  the  aerospace  and  technical  sector;  and  the  automotive 
products  sector.  Co.  also  produces  a  range  ot  specialty  items 
incl.  power  transformers  and  computer  furniture. 

In  Nov.  1985,  co  made  an  initial  public  offering  of  1.600,000 
com.  8hs.  at  $10  per  sh.  The  shs.  were  listed  on  the  Toronto 
Stock  Exchange  on  Nov.  7,  1985. 

On  Jan.  1,  1985,  co.  acquired  a  70%  int.  in  Hallmark  Tools 
Ltd.,  and  on  Feb.  1.  1985,  an  80%  int.  in  Sutherland-Schultz  Ltd. 
An  80%  int.  in  Carte  Electric  Ltd.  was  acquired  Mar.  31.  1985, 
and  an  80%  int.  in  Rogan  Industries  Inc.  was  purch.  June  30. 
1985.  In  Nov.,  a  subsid.  acquired  the  assets  of  Williams  Machine 
div.  of  Williams  Machines  Ltd.,  and  the  Material  Processing  div 
of  Havlik  Enterprises  Ltd.  These  divs.  were  combined  to  form 
Havllk  Technologies  Inc. 

In  Jan  1986,  co.  purch.  80%  int.  in  Gormont  Ltd.,  and  a  70% 
int.  in  Wheel  Tronic  Inc.  was  acquired  in  Mar  1986.  A  70%  int.  in 
Brite  Vue  Glass  Systems  Inc.,  and  Brite  Vue  Architectural 
Metals  Inc.  was  subsequently  acquired. 

Directors  —  D.  G.  Coughlan,  chm.  &  CEO;  J.  G.  P.  Scheel,  v-p, 
corp.  devel  .  T.  N.  Davidson,  R.  W.  Luba,  Laura  M.  Wallace. 
D  A  Rattee,  P  J.  Clarke.  E.  J.  Collins.  Toronto;  J.  D.  Wallace 
Sudbury,  Ont.;  D.  K.  Jackson,  Calgary. 


Fiscal 

Net  Inc. 

Earns,  per 
Cl.  A  & 

Year 

Revenue* 

Oper* 

com.  sh. 

1986 

$122,410,870 

$436,286 

$0.97 

1985 

105,117,636 

55,138 

0.12 

1984 

94,761,067 

154,072 

0.34 

1983  . 

74,814,202 

187,013 

0.41 

1982  . 

59,547,466 

189,095 

0.41 

1981B  _ 

37,319,929 

234,611 

0.51 

•  As  originally  reported  by  the  company. 

■  9  mos.  fiscal  period. 

□  Mar.  29,  1985;  Mar.  30.  1985. 

D.14 

Deco  Plantminder  Inc. 

Head  Off.  —  604,  595  Howe  St..  Vancouver,  B.C.  V6C  2T5. 
Telephone  —  (604)  689-3096.  Trans.  Agent  —  Central  Trust 
Company,  Vancouver. 

Company  —  (B.C.  1983).  Inactive.  Cease  trade  order  iss.  Oct. 
9,  1984. 

Key  Personnel  —  Logan  Anderson,  cont. 


D.15 

Delta  Refining  Corporation 

Trustees  in  Bankruptcy:  Tony  Liebharl  and  David  Lowen. 
c/o  Campbell  Sharp  Inc.,  1066  W.  Hastings  St.,  Vancouver,  B.C. 
V6E  2E6.  Telephone  —  (604)  687-2711. 

Company  —  (B.C.  1966).  Placed  in  bankruptcy  on  May  4, 
1983.  As  of  June  4,  1986,  the  bulk  of  the  prop,  had  been  liquidat¬ 
ed.  No  distributions  made  to  unsecured  creditors.  Courts  still  in 
the  process  of  determining  property  els. 


D.16 

Derlan  Industries  Limited 

Head  Off.  —  200,  95  King  St.  E.,  Toronto,  Ont.  M5C  1G4.  Tele¬ 
phone  —  (416)  364-5852.  Trans.  Agent  —  Royal  Trust  Co., 
Montreal,  Toronto.  Winnipeg,  Regina.  Calgary,  Vancouver.  Listed 
—  DRL.  T. 

Company  —  (Ont.  1984)  A  diversified  mfg.  co.  formed 
primarily  to  acquire  and  further  develop  owner-managed 
businesses  engaged  in  secondary  mfg.  and  meeting  certain 
criteria  as  to  quality  of  management  and  potential  for  future 


Key  Personnel  —  L.  E.  McIntosh,  v-p,  fin.;  J.  L.  Mottram,  v-p  & 
contr.;  J.  H.  Craig,  sec.;  M.  I.  Young,  asst.  sec. 

No.  of  Employees  —  1.045  as  at  Aug.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

Pfce.  unlimited  nil 

Common  unlimited  1 1 ,800,000  sh. 

e  At  Dec.  31,  1985,  but  incl.  1,000,000  com.  shs.  iss.  Mar.  21, 
1986  by  way  of  a  private  placement  and  adjusted  for  2-for-1  stk 
split  on  June  2,  1986. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Initial  public  offering  of  1,600,000 
com.  shs.  made  on  Nov.  7,  1985  at  $10  per  sh.  On  Mar  21,  1986. 
co.  iss.  1.000,000  com.  shs.  at  $16  by  way  of  a  private 
placement.  On  June  2,  1986,  com.  shs.  were  split  2-for-1. 

Dividends  —  Initial  divd.  of  7.5c  per  sh.  was  pd.  on  May  22, 
1986  (prior  to  2-for-1  stk.  split). 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985,  $4,765,000,  incl. 
$685,000  due  within  1  yr..  Debt  comprised  $  1 ,500,000  1014%  first 
mtge.,  due  1988;  $1,208,000  term  bank  loan  at  prime  plus  14%, 
due  1990;  $840,000  term  bank  loan  at  prime  plus  1%,  due  1991; 
$600,000  11%  note  pay.,  repay,  in  5  equal  instals.  of  $120,000 
commencing  1986;  $377,000  914%  first  mtge.,  due  1988;  and 
$240,000  other. 

Operating  Subsidiaries  —  Carriere  Technical  Industries 

Inc.  —  (81.6%  int.)  Scarborough,  Ont.  Mfrs.  wiring  harnesses, 
and  cable  assemblies;  Carr-Tech  Service  Ltd.  —  (79%  int.) 
Scarborough,  Ont.  Repairs  and  overhauls  ground  support  equip 
for  aircraft;  Havillk  Technologies  Inc.  —  (100%  int.)  Cambridge, 
Ont.  Machines  metal  aircraft  components,  fabricates  special 
machines  and  provides  metal  treating  services;  Suthertand- 
Schultz  Ltd.  —  (80%  int.)  Kitchener,  Ont.  Designs  and  produces 
computer  integrated  mfg.  control  systems  and  provides  eng. 
design  services,  industrial  installation  and  renovations;  C.J.  Rush 
Inc.  —  (100%  int.)  Scarborough,  Ont.  Designs  and  mfrs.  custom 
entranceways,  incl.  revolving  and  balanced  doors;  Hallmark 
Tools  Ltd.  —  (70%  int.)  Windsor,  Ont.  Mfrs.  precision  steel  molds 
for  plastic  injected  molded  automotive  parts;  Polytech  Coating 
Ltd.  —  (65%  int.)  Mississauga,  Ont  Coats  metal  and  plastic 
automotive  parts;  Carte  Engineering  Ltd.  —  (80%  int.) 
Winnipeg,  Man  Mfrs.  oil-filled  and  dry  type  distribution  and  small 
power  transformers;  Rogon  Industries  Inc.  —  (80%  int.)  Los 
Angeles,  Calif.  Mfrs  metal  enclosures  tor  computers  and 
telecommunications  industries.  Gormont  Industries  —  (80%  int.) 
Markham,  Ont  Designs,  mfrs.  and  installs  high  and  medium 
voltage  electrical  equip  and  mfrs.  electronic  monitonng  and 
control  equip;  Brite  Vue  Glass  Systems  Inc.  —  (70%  int.)  Los 
Angeles.  Calif.  Designs  and  mfrs.  tool  vision  systems  for 
commercial  and  industrial  markets;  Brite  Vue  Architectural 
Metals  Inc.  —  Los  Angeles.  Calif.  (70%  int.)  Provides 
architectural  design  and  fabricating,  polishing,  and  cladding 
capabilities  in  stainless  steel,  brass,  and  aluminium;  Wheel 
Tronic  Inc.  (70%  int.) 

Auditors  —  Coopers  &  Lybrand,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984a 

- $000  - 

Revenue  . 

77,518 

10,896 

Other  income 

550 

417 

Deprec.  4  amort ,  etc . 

1,254 

81 

Interest  charges 

1,024 

128 

Income  tax  provision . 

2,755 

438 

Minority  int . 

561 

13 

Net  income,  operations 

2,873 

344 

Extraordinary  items 

Net  income 

2,873 

344 

Earnings  per  com.  shared 

On  net  income,  oper . 

$0,475 

n.a. 

On  net  income 

$0,475 

n.a. 

- $000  - 

Cash  4  equivalent 

822 

2,284 

Marketable  securities 

5,296 

Inventories 

16,553 

4,256 

Fixed  assets,  net 

18,763 

1,941 

Total  assets 

65,239 

12,278 

Current  liabilities 

27,445 

4,460 

Long-term  debt,  net 

4,080 

1,121 

Shareholders'  equity 

30,775 

6,594 

Working  capital 

14,774 

4,607 

Cash  flow 

5,229 

455 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  shO 

1985  $  77,518,000 

$  2,873,000 

$0,475 

1984a _  10,896,000 

344,000 

n.a. 

•  As  originally  reported  by  the  company. 

■  As  shown  in  1985  annual  report  for  the  9  monthe  period  from 
date  of  incorp.  on  Mar.  29,  1984  to  Dec.  31,  1984. 

□  Adjusted  for  2-for-1  stk.  split  on  June  2,  1986. 

D.17 

Desen  Computer  Industries  Inc. 

Head  Off.  —  500,  455  Granville  St.,  Vancouver,  B.C.  V6C  1V2. 
Telephone  —  (604)  687-2223.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.  Listed  —  DCP:  V. 

Company  —  (B.C.  1982).  Name  changed  from  Carrera 
Resources  Ltd.  effective  Apr.  25.  1986.  A  sh.  exchange 
agreement  was  entered  into  with  Desen  Inc.,  a  Calif,  co.  Carrera 
iss.  up  to  4.000,000  com.  shs.  and  acquired  all  the  o/s  shs.  of  De- 
sen  Desen  designs  analog  integrated  circuits  for  use  in  computer 
hard  disk  drives 

Also  holds  mineral  prospects:  15  els..  Theresa  Lake.  Ont.;  8 
els.,  Ditton  twp.,  Que. 

Directors  —  R  E.  Burr,  chm.;  W.  J.  Doonan.  sec.;  G.  M.  Camp¬ 
bell,  D.  J.  Yea,  April  L.  Burr. 

Key  Personnel  —  David  Cox,  pres. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  100,000,000  sh.  2,822,673  sh.  n.p.v. 

e  Jan  31,  1986:  600,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  R.  L.  Burr  and  W.  J.  Doonan  hold 
600,000  shs 

Current  Financial  Position  —  At  Jan.  31,  1986.  co.  had  curr. 
assets  of  S3 18.336:  curr.  liabs.  of  $66,850  Aug.  30,  1985,  co. 
iss.  808,500  shs.  to  net  $201,625,  plus  150,000  to  creditors  for 
forgiving  loans. 

D.18 

Detroit  &  Canada  Tunnel  Corporation 

Head  Off.  —  100  East  Jefferson  Ave.,  Detroit.  Mich.  48226. 
Mailing  Address  —  1360,  100  Renaissance  Center,  Detroit, 
Mich  48243  Telephone  —  (313)  567-4422.  Trans.  Agent  — 
National  Bank  of  Detroit. 

Company  —  (Mich.  1936)  Operates  vehicular  tunnel 
connecting  Detroit  and  Windsor.  Under  a  municipal  grant,  the  city 
of  Windsor  has  the  right  to  take  over  the  Cdn.  portion  of  tunnel  in 
1990,  without  further  consideration. 

Directors  —  E.  H.  Phillips,  pres.  &  sec.;  R.  J.  Delaney,  v-p  & 
gen.  mgr .;  C.  J.  O'Brien,  treas  &  asst,  sec.;  C.  C.  Stewart.  Jr., 


Miles  Jaffe,  Detroit;  J.  M.  Gatfield,  Amherstburg,  Ont.;  H.  P. 

Wenger.  Fort  Lauderdale,  Fla.;  A.  T.  Ercklentz,  New  York. 

Key  Personnel  —  J.  N.  Bartlet,  v-p. 

No.  of  Employees  —  Aprox.  93. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  722,979  sh.  $5 

e  As  at  Oct.  31,  1985. 

Major  Shareholders  —  At  Dec.  1,  1985,  H.  P.  Wenger  held 
52.36%  int. 

Dividends  —  (U  S  funds)  Present  rate  50c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  1214c  pd.  July  29,  1985;  prev.  rate  90c  per 
sh.  p.a.  estab.  with  quarterly  divd.  of  2214c  pd.  Oct.  29,  1982  to 
Apr.  29,1985  incl.;  $1  30  p.a.  pd.  quarterly  from  Oct.  28,  1966  to 
July  30,  1982,  incl. 

Wholly-Owned  Subsidiaries  —  Detroit  and  Windsor  Subway 
Co.;  Detroit  River  Properties.  Ltd. 

Auditors  —  Arthur  Andersen  &  Co.,  Detroit. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1985  1984 

- $000 

Revenue  .  7,912 

Deprec.  &  amort.,  etc .  264 

Interest  charges  . 

Income  tax  provision .  895 

Net  income,  operations  1,164 

Extraordinary  items  . 

Net  income  1,164 

Earnings  per  com.  share: 

On  net  income,  oper .  US$1.61 

On  net  income  .  US$1.61 

- $000 


Cash  &  equivalent 

2,404 

2,495 

Investments 

1,854 

1,374 

Fixed  assets,  net 

3,138 

3,113 

Total  assets 

7,872 

7,600 

Current  liabilities  . 

551 

940 

Shareholders’  equity  . 

7,121 

6,463 

Working  capital 

2,329 

2,173 

Cash  flow 

1,431 

1,596 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

com.  sh. 

1985  .  US$7,911,657 

US$1,163,785 

US$1.61 

1984 

7,792,697 

1,376,920 

1.90 

1983 

6,883,058 

968,214 

1.34 

1982 

6,517,048 

806,690 

1.12 

1981  . 

6,887,472 

921,622 

1.27 

1980 

6,454,328 

933,345 

1.28 

a  As  originally  reported  by  the  company. 


D.19 

Deutsche  Bank  (Canada) 

Head  Off.  —  Suite  3600,  2  First  Canadian  Place,  P.O.  Box  408, 
Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  369-8800. 

Bank  —  Schedule  B  bank  formed  on  July  30,  1981.  Offers 
wholesale  commercial  banking  services  to  corp  customers. 

Directors  —  Werner  Blessing,  chm.;  C.  L.  Vontz,  vice  chm.; 
Dr.  G.  von  Grawert-May,  pres.  &  CEO,  Toronto;  H.-J.  Kespe, 
Frankfurt,  Germany;  Dr.  A.  Herrhausen,  Duesseldorf,  Germany; 
A.  G.  S.  Griffin;  R.  F.  Phillips;  N.  M.  Simpson;  R.  B.  Taylor. 

Key  Personnel  —  M.  Maiorena,  v-p  &  treas  ;  Klaus  Lelewel,  sr. 
v-p  &  sec.;  W.  R.  von  Bieberstein,  v-p,  admin.;  R.  Wan,  v-p  &  chief 
accountant:  Klaus  Simon,  v-p;  I.  J.  Burachok,  asst,  v-p;  Sara  M 
Carnegie,  mgr.  treasury;  Trevor  Fenandez.  mgr ,  corp.  banking; 
Susan  Luk;  M.  A.  Rahaman;  all  Toronto. 

No.  of  Employees  —  Approx.  21. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  200,000  sh.  $100 

Capital  Stock  Changes  —  On  Nov.  1,  1984,  iss.  100,000  com. 
shs  to  parent  bank 

Major  Shareholder  —  Wholly  owned  by  Deutsche  Bank  A.G. 
Auditors  —  Thorne  Riddell,  and  Touche  Ross  &  Co.,  Toronto. 


7,793 

238 

1,006 

1,377 

1,377 

US$1.90 

US$1.90 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  4  other  inc . 

32,922 

24,616 

Interest  charges 

26,360 

20,689 

Provision  loan  losses 

118 

240 

Salaries  4  benefits 

1,325 

1,099 

Income  taxes 

1,659 

593 

Net  Income,  operations 

1,781 

548 

Extraordinary  items  . 

Net  income 

1,781 

548 

Earnings  per  com.  share: 

On  net  income,  oper . 

$8.91 

$5.48 

On  net  income  . 

$8  91 

$5.48 

-  $000  - 

Cash  resources  . 

162,079 

104,749 

Securities  . 

18,840 

8,573 

Loans  . 

300,480 

198,999 

Total  assets 

505,769 

328,032 

Deposits  . 

451,423 

296,925 

Acceptances 

20,300 

10,967 

Approp.  for  contingencies 

3,342 

1,667 

Shareholders'  equity 

26,060 

15,033 

Fiscal  Net  int. 

Net  Inc. 

Earns,  per 

Year  Income  • 

Oper.* 

com.  sh. 

1985  $4,818,803 

$1,781,335 

$8.91 

1984  2,867,151 

547,841 

5.48 

•  As  originally  reported  by  the  company. 


D.20 

Develcon  Electronics  Ltd. 

Head  Oft.  —  856-51st  St.  E.,  Saskatoon,  Sask.  S7K  5C7. 
Telephone  —  (306)  933-3300  Trans.  Agents  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg.  Toronto;  Seattle  First 
National  Bank.  Seattle.  Wash.  Listed  —  DLC:  T.  Z. 

Company  —  (Sask.  1974;  continuance  1980).  Engaged  in  the 
design,  manufacture,  mktg.  and  servicing  of  specialized 
electronic  data  communications  equip.,  particularly  in  the  limited 
distance  transmission  and  data  switching  fields. 

Directors  —  N.  T.  Hill,  chm.  &  CEO;  H.  A.  Woods,  pres  &  COO: 
P.  Cregut,  pres.,  Develcon  Mfg.  Corp  &  Develcon  Electronics; 
W.  T.  Molloy,  J.  T.  McLennan,  J.  M.  Fletcher,  H.  C.  Pinder 
Jr.,  P.  B.  Spafford,  E.  G.  Manning,  A.  R.  Crawford,  M.  F.  Peacock, 
G.  S.  Spark. 

Key  Personnel  —  T.  B.  Grieve,  v-p,  fin.  &  treas.;  Patricia  A. 
Miquelon,  sec.;  D  A.  Freestone,  v-p,  research  &  devel. 

No.  of  Employees  —  Approx.  300  at  Aug  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  3,737,500  sh. 

e  Figure  includes  52,330  shs.  reserved  for  employee  sh  purch. 
plan. 

Major  Shareholders  —  In  Jan.  1986,  N.  T.  Hill  held,  directly 
and  indirectly,  13. 1%  int.;  T.  Rowe  Price  Assoc.  Inc.,  8.9%  int.;  and 
M  F.  Peacock,  8.3%  int 

Capital  Stock  Change  —  On  May  11,  1981,  com.  shs. 
(formerly  cl.  A,  B  and  C  shs.)  were  split  on  a  1,500-for-1  basis. 

Dividends  —  During  fiscals  1980,  1981  and  1982,  co.  pd. 
divds.  totaling  $40,000,  $89,000  and  $101,000,  respectively. 
None  since. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $558,000  (incl. 
$139,000  due  in  1  yr.)  consisting  of  $322,000  int.  free  loan; 
$21 1,000  in  1044%  pay.  $2,449  monthly  and  due  Oct.  31,  1993; 
and  $25,000  in  cap.  lease  obligations. 

Capital  Lease  Obligations  —  At  Aug.  31,  1985.  $25,000 
($24,000  due  in  1  yr.)  was  the  present  value  of  $29,000  in  future 
min.  lease  payments  pay.  in  the  next  3  fiscal  yrs.  as  follows; 
$28,000  in  1986;  and  $1,000  in  1987. 

Wholly-Owned  Subsidiaries  —  Develcon  Electronics  Inc., 
744  Nina  Way.  Warminster,  Penn.;  Develcon  Manufacturing 
Corp.  (formerly  Omnitec  Data  Inc  ),  2405  South  20th  Street. 
Phoenix,  Ariz. 

Auditor  —  Peat.  Marwick.  Mitchell  &  Co.,  Saskatoon. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1985 

- $000 

Revenue  24,369 

Deprec.  &  amort.,  etc .  847 

Interest  charges  109 

Income  tax  provision  (1,059) 

Interest  income  . '  770 

Net  Income,  operations  d1,121 

Extraordinary  items  95 

Net  income  d  1,026 

Earnings  per  com.  share: 

On  net  income,  oper.  $d0.30 

On  net  income  $d0.28 

- $000 

Cash  &  equivalent  3,692 

Inventories  .  9,294 

Trade  accts.  receivables  7,093 

Fixed  assets,  net  4,408 

Total  assets  32,647 

Current  liabilities  .  2,973 

Long-term  debt,  net  419 

Shareholders'  equity  .  28,602 

Working  capital  22,918 

Cash  flow  72 


1984 


20,267 

520 

165 

107 

772 

891 

346 

1,237 

$0.26 

$0.37 


6,987 

11,085 

7,082 

3,395 

32,767 

2,345 

487 

29,628 

26,226 

1,538 


Fiscal  Net  Inc.  Earns,  per 


Year 

Revenue* 

Oper* 

com.  sh. 

1986* 

$8,192,000 

d$3, 163,000 

d$0  86 

1985  . 

24,369,000 

dl, 121, 000 

dO. 30 

1984  . 

20,267,000 

891,000 

0.26 

1983  . 

16,191,000 

2,517,000 

0  88 

1982  . 

9,660,000 

1,314,000 

0.58 

1981  . 

6,673,000 

931,000 

0.44 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Feb.  28,  1986. 


D.21 

Dexleigh  Corporation 

v 

Head  Off.  —  1417  Kennedy  Rd..  Scarborough,  Ont.  M1P  4N1. 
Telephone  —  (416)  757-3671.  Trans.  Agent  —  Royal  Trust 
Company,  Toronto.Listed  —  DXH;  T. 

Company  —  (Can.  1984  amalg  ).  Holding  co.  which  has  int.  in 
Canadian  oil  and  gas  explor.,  devel.  and  prod.,  real  estate  and 
restaurant  business. 

During  fiscal  1985,  co.  completed  the  sale  of  its  race  track  and 
adjacent  properties  held  by  Gibraltar  Pari-Mutuel  Inc. and  sold  the 
Frank  Vetere's  pizzerias  and  some  Ponderosa  outlets.  Also,  the 
co.  negotiated  a  settlement  of  a  deb.  in  the  amount  of  $8,800,000 
incl.  $2,500,000  cash,  transfered  real  estate  from  Kesmark  Ltd. 
and  obtained  an  option  to  purchase  Equipement  Federal  Quebec 
Limitee  which  was  exercised  on  April  1,  1985.  On  May  15,  1985 
co.  purch.  $70,000,000  of  loans  and  real  estate  in  Western 
Canada  through  a  wholly-owned  susid. 

At  June  30,  1985,  co.  operated  63  Ponderosa  Steak  Houses.  In 
January  1986.  co.  completed  the  sale  of  34  of  its  Ponderosa  out¬ 
lets  to  General  Mills  Canada.  Inc.  The  co  intended  to  negotiate 
the  sale  of  the  remainder  of  its  restaurant  opers. 

In  December  1985,  co  sold  its  com.  sh.  position  in  North 
Canadian  Oils  Limited  for  $13,100,000.  The  co.  planned  to 
reinvest  the  proceeds  in  convert,  debt  of  North  Canadian 

Directors  —  R  B.  McJannet,  pres.  4  CEO;  D.  W.  Kerr;  R 
Field-Marsham;  J.  H.  Butler;  Peter  Oliver  all  Toronto. 

Key  Personnel  —  M.  Small,  pres.,  restaurant  division;  Z.  S. 
Ciura,  v-p,  corp.  planning;  T.  W.  Casgrain,  sec-treas. 

No.  of  Employees  —  3,100  in  April  1985. 


Capital  Stock  — 

Author. 

Outstand. 

Cl.  A  Pref. 

unlimited 

Ser  A 

10,000,000  sh 

Cl.  AA  Pref. 

unlimited 

Ser  A 

8,859,200  sh. 

Ser.  B 

unlimited 

500,000  sh 

Com. 

unlimited 

5,926,571  sh 

Cl.  A,  Ser  A  Pref.  —  Entitled  to  cum.  divds  pay.  quarterly  at  an¬ 
nual  rate  equal  to  V>  prime  plus  2%  Redeem  at  $2  50  per  sh  Re¬ 
tractable  by  holder  at  $2.50  per  sh  at  any  time  following  5  yrs. 
after  date  of  iss  Non-voting. 

Cl.  AA,  Ser.  A  Pref.  —  Entitled  to  divds.  25c  per  sh.  p  a  .  pay 
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annually  Participates  equally  with  com.  shs  as  to  divds.  after 
payment  in  any  fiscal  year  on  the  com.  shs.  o/s  of  a  divd.  of  25c 
per  sh.  Non-voting. 

Cl.  AA.  Ser  B  —  Floating  rate  divd.  Nonvoting.  Redeem  at 
$100  per  sh. 

Common  —  One  vote  per  sh. 

Warrants  —  A  total  of  5.926,571  wts.  were  o/s  at  June  30. 
1985.  each  entitling  the  holder  to  purch.  t  com.  sh.  of  Dexleigh  at 
$2  per  sh.  until  Dec.  31.  1986. 

Major  Shareholder  —  At  April,  1985,  Hees  International  held 
all  o/s  cl.  AA  pref.  ser.  A  and  2,000.000  com.  shs.  (33%  interest). 

Dividends  —  Pref.  —  Privately  held.  Com.  —  None  paid 

Long-term  Debt  —  O/s  June  30,  1985  $100,043,000  incl. 
unsecured  loans  ot  $28,500,000  Weighted  avg.  int.  rate  10.34%. 
Princ.  repay,  as  follows:  1986,  $1,090,000:  1987,  $26,000;  1988, 
$29,000;  1989,  $32,000;  1990.  $35,000;  and  thereafter, 

$98,831,000. 

Subsidiaries  —  Kesmark  Estates  Limited  and  Equipement 
Federal  Quebec  Limltde  (both  wholly-owned). 

Auditors  —  Touche  Ross  &  Co.,  C.A.,  Toronto, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

■  1984 

- $000- 

Revenue  . 

69,029 

70,241 

Investment  income 

4,696 

4,593 

Deprec.  &  amort.,  etc . 

1.913 

3,316 

Interest  charges 

4,130 

8.230 

Income  tax  provision 

Net  income,  operations 

5,942 

d  14,954 

Extraordinary  items 

Net  income 

5,942 

d  14,954 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.03 

d$2.52 

On  net  income 

$0.03 

d$2.52 

- $000  - 

Marketable  securites 

$34,364 

$36,545 

Loans  receivable 

111,191 

8,800 

Fixed  assets,  net 

70,384 

29,323 

Total  assets 

233,942 

81,483 

Accounts  Payable 

3,492 

1.584 

Demand  loans 

25,844 

25,000 

Long-term  debt,  net 

100,043 

22,052 

Shareholders’  equity  . 

103,283 

31,567 

Cash  flow 

7,855 

d6, 193 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

19860  $41,777,000 

$4,493,000 

$0.03 

1985  69,029.000 

5,942,000 

0.03 

1984#  70,241.000 

d  14,954,000 

d2.52 

e  As  originally  reported  by  the  company. 

■  As  shown  in  fiscal  1985  annual  report,  unaudited. 
□  6  mos.  ended  Dec.  31,  1986. 


D.22 

Diamond-Bathurst  Inc. 

Head  Off.  —  325  Technology  Dr„  Great  Valley  Corporate 
Centre,  Malvern,  Pa.  19355.  Telephone  —  (215)  251-0400. 
Trans.  Agent  —  Montreal  Trust  Co..  Montreal;  The  Philadelphia 
National  Bank,  Philadelphia.  Listed  —  DBH:  M.  A 

Company  —  (Del.  1975.)  Mfgs.  clear,  amber  and  green  glass 
containers  in  a  variety  of  shapes,  designs,  and  sizes  ranging  from 
fractional  ounce  to  4  litre  capacity.  Products  are  sold  principally 
to  the  food,  distilled  spirits,  soft  drink  and  wine  industries. 

In  1985,  the  co.  acquired  the  assets  of  Container  General 
Corp.  and  Thatcher  Glass  Corp. 

Directors  —  J.  Souccar,  chm.;  F.  B  Foster  III.  pres  &  CEO;  P, 
Bancroft  III;  J.  T.  Callier  Jr.;  P.  S.  Echenberg;  F.  E.  Guest  II;  B 
Mills;  W.  A.  Pistrell:  T.  J.  Rienhart;  R.  J.  Simpson;  T.  O. 
Strangeland;  W  I.  M  Turner.  Jr. 

Key  Personnel  —  R.  Ericsson,  sr.  v-p,  sales  &  mktg.;  W.  G. 
Gies.  sr  v-p,  opers.;  R  A  Arrington,  v-p.  facilities  eng.;  J.  D. 
Butchart,  v-p.  materials  mgt.;  T.  C.  Chitwood,  v-p,  fin  ;  E.  H.  Holt, 
v-p,  industrial  relations,  quality  control  &  tech,  services;  T.  E. 
Judge,  v-p;  Carol  Wardle,  v-p.  mgt.  information  services;  P.  C. 
Jackson,  treas.;  M.  Greenburg,  sec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  tOO.OOO.OOOsh  7,334,763  sh.  1C 


e  At  Sept.  30,  1985,  and  incl.  iss.  of  1,500,000  com.  shs.  at  $26 
in  Dec.  1985.  Iss.  of  1,500,000  incl.  secondary  iss.  of  525,000 
com.  shs. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Jan.  15,  1986,  Consolidated  Bathurst 
Holdings  Inc.  held  48%  of  the  o/s  shs. 

Dividends  —  Com.  —  Initial  divd.  since  iss.  in  Canada  of  5c 
per  sh.  pd.  on  July  22,  1986. 

Wholly-Owned  Subsidiaries  —  Diamond  Glass  Co.; 
Diamond  Glass  Vienna,  Inc.;  Diamond  Container  General  Inc.; 
Diamond  Thatcher  Inc. 

Current  Financial  Postion  —  For  the  year  ended  Dec.  31, 
1985,  net  income  was  US$11,000,000  on  revenues  of 
US$407,500,000 

D.23 

Dicon  Systems  Limited 

Head  Off.  —  719  Clayson  Rd.,  Weston,  Ont.  M9M  2H4. 
Telephone  —  (416)  745-6044.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto,  Vancouver.  Listed  —  DCY;  T. 

Company  —  (Ont.  1974).  Developer  and  manufacturer  of 
ionization  and  photoelectric  smoke  alarm  systems  for  residential, 
commercial,  and  industrial  use.  Also  mfgs.  residential  intrusion 
alarms,  and  is  developing  gas  detection  and  other  security 
systems  relating  to  its  product  lines.  Mfgs.  all  its  products  in 
Toronto.  Branch  sales  office  at  631  Executive  Drive,  Willowbrook, 
Illinois,  U.S.A.  Brand  names:  Dicon,  Ten-Teck,  Tellus. 

An  initial  public  offering  of  1,100,000  com.  shs.  at  $4.25  per  sh. 
was  made  on  July  18.  1985. 

Directors  —  S.  W.  Chepa,  pres.,  chm.,  &  CEO,  J.  Mallory, 
exec,  v-p,  vice-chm.  &  COO,  D.  G.  Cooper,  sec.,  A.  S.  Sedra,  all 
Toronto;  D.  H.  MacAdam.  Ancaster,  Ont. 

Key  Personnel  —  A.  Cheatley.  v-p,  finance;  D.  Stewart,  v-p, 
manufacturing;  D.  W.  Park,  v-p,  sales  &  marketing;  Ina  C.  Van 
Spronser,  cont. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  4,800,000  sh.  n.p.v. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  May  1986,  Isotec  Industries 
(beneficially  owned  as  to  50%  by  S.  W.  Chepa  and. 50%  by  J.  Mal¬ 
lory)  held  3,700,000  com.  shs.  for  a  77%  interest. 

Current  Financial  Position  —  At  February  28,  1986, 
$8,517,000  curr.  assets;  $10,102,000  total  assets;  $1,832,000 
curr.  liabs.;  $492,000  l.-t.  debt;  and  $7,778,000  shareholders 
equity.  For  9  month  period  from  May  31,  1985  to  February  28, 
1986  co.  reported  net  earnings  of  $1,397,000  (31c  per  sh.)  on 
revenues  of  $12,320,000  compared  with  a  net  income  of 
$1,079,000  on  revenues  of  $10,037,000  for  the  same  period  a 
year  earlier. 

D.24 

Digitech  Ltd. 

Head  Off.  —  850  Bow  Valley  Square  3,  255-5th  Ave.  S.W., 
Calgary,  Alta.  T2P  2W7.  Telephone  —  (403)  265-3484.  Trans. 
Agent  —  Montreal  Trust  Co..  Calgary,  Toronto  and  Vancouver. 

Company  —  (By  amalg.  1973).  Currently  inactive,  delisted 
from  the  T.S.E.  Mar.  14,  1986.  Prev.  offered  specialized  computer 
processing  services  for  commercial  earth  sciences.  In  late  1985, 
the  cos.  two  princ.  subsids.,  Digitech  Services  Ltd.,  and  Digiseis 
Explorations  Inc.  were  sold  to  satisfy  bank  debt  obligations. 

No  current  financial  statements  available. 

Director  —  E.  K.  Conrad,  Calgary. 

Company  Contact  —  Wendy  Tuttle. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  2,500,000  sh  20,000  shs.  $20.00 

Common  50,000,000  sh.  14,417.666  sh.  n.p.v. 

Pref.  —  The  pref.  shs.  are  entitled  to  a  divd.  rate  of  one-half  of 
prime  plus  1%  and  are  conv.  into  com.  shs.  at  40c  per  sh.  placed 
privately  in  Nov.  1983. 

Dividends  —  Divds.  presently  omitted.  Prev.,  25c  per  sh.  p.a. 
pd.  s.a.  from  Mar.  29.  1979  to  Apr.  30,  1981,  incl.  initial  10c  pd. 
Oct.  26,  1978. 

Major  Shareholder  —  The  Canadian  Imperial  Bank  of 
Commerce  held  37.5 %  of  the  o/s  shs. 

Changes  in  Capital  Stock  —  During  fiscal  1982,  auth.  cap 
was  incr.  with  shareholder  approval  to  2,500,000  pref.  shs.,  and 
10,000,000  com.  shs.  In  1984,  auth.  cap.  was  incr.  to  50,000,000 
com.  shs. 

Auditors  —  Price  Waterhouse,  Calgary. 
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D.25 

Dillingham  Construction  Ltd. 

Head  Off.  —  20  Brooksbank  Ave.,  North  Vancouver.  B.C.  V7J 
2B8.  Telephone  —  (604)  986-5911. 

Company  —  (B.C.  1966).  Active  in  all  major  fields  of 
construction  and  construction  management,  specializing  in 
industrial,  building,  civil  engineering,  marine  and  heavy  construc¬ 
tion  projects. 

Directors  —  J.  R.  Baker,  pres.  &  CEO;  G.  C.  van  Roggen,  M.  C. 
D.  Hobbs,  J.  D.  Maitland,  T.  E.  Ladner,  Vancouver;  J.  J.  Casey.  D. 
K.  Stager,  San  Francisco. 

Key  Personnel  —  K.  A.  Hale,  sr.  v-p,  fin.  &  admin.;  E.  W. 
Osborn,  sr.  v-p,  indust.  &  bldg.;  K.  W.  Fraser,  v-p,  contract, 
admin.  &  planning;  H.  N.  Tucker,  mgr.,  marine  div.;  H.  Kierulf,  v-p, 
heavy  const,  div.;  A.  A.  Shorten,  corp.  sec. 

No.  of  Employees  —  1200  at  Dec.  31,  1985 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  25,000  sh.  n.p.v. 

Major  Shareholder  —  All  o/s  shs.  held  by  Dillingham 
Construction  Overseas  Ltd. 

D.26 

Dilmont  Inc. 

Head  Off.  —  121  Bates  Rd.,  Montreal,  Que.  H2V  IB  1 . 
Telephone  —  (514)  272-5741.  Trans.  Agent  —  Canada  Trust 
Co.,  Montreal. 

Company  —  (Que.  1955).  Manufactures  and  sells  industrial 
chemicals,  waxes  and  allied  products;  engaged  in  contract 
manufacturing  and  import  /  export  business  in  Canada  and  the 
U.S.  Brand  names:  Preservo.  Boot  Guard,  Dilwax,  Silicone  Plus. 
Misto,  Saniterge.  Dilflex.  Dilrez,  Vinyl  Silicone,  Disco-D,  Extol, 
Clean  Sweep,  Stripo,  Secure,  F-100,  F-200,  Spritz,  Concept-1. 
Concept-ll,  F-75,  F-300,  1-Up,  Dusto. 

Directors  —  B.  R.  Guihan,  chm.,  pres.  &  CEO;  Dr.  E.  M.  Roston, 
v-p.  tech.;  Mrs.  K.  Crete,  sec.;  J.  G.  Porteous,  Montreal. 

Key  Personnel  —  R.  K.  Kendall,  plant  mgr.;  G.  Mitilias.  sales 
mgr. 


No.  of  Employees  —  Approx.  26. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Class  A  pref. 

5,000  sh. 

5,000  sh. 

$10 

Class  B  pref. 

277,000  sh. 

277,000  sh. 

$10 

Class  C  pref. 

150,000  sh. 

150,000  sh. 

$10 

Common 

30.000  sh. 

10,000  sh. 

n.p.v. 

Class  A  —  Not  entitled  to  any  divds.  Redeem,  at  par  provided 
that  divs.  totaling  50c  per  sh.  have  been  pd.  that  year  on  the  com¬ 
mon  stock,  and  pref.  purchase  fund  totals  $50,000  and  partic. 
divd.  of  20c  per  sh.  pd.  on  pref.  stock.  Nonvoting. 

Dividends  —  Pref.  —  None  since  15c  quarterly  payment 
made  Dec.  1.  1967. 

Subsidiaries  —  Ultrachem  Laboratories  Ltee.  —  Distributes 
sanitation  chemicals;  Preserve  Products  Inc.:  consumer 
products  div.;  both  wholly  owned. 


D.27 

Disnat  Investments  Inc. 

Head  Off.  —  706.  360  St- James  St..  Montreal,  Que.  H2Y  2P5. 
Telephone  —  (514)  842-8471.  Trans.  Agent  —  Royal  Trust  Co., 
Montreal.  Listed  —  DIS:  M. 

Company  —  (Can.  1982).  Discount  investment  broker  which 
provides  the  execution  of  orders  from  its  clients  to  buy  and  sell 
various  securities.  As  at  Feb.  28,  1986.  co  had  some  8,500  ac¬ 
counts  held  by  approx.  7,000  clients. 

Directors  —  Rene  Perreault,  pres.  &  CEO;  Raymond 
Dbsormeaux.  v-p;  Gilles  Ouimet,  sec.;  Robert  Chevier.  Jean- 
Louis,  Gervais.  Monteal;  Robert  Despres,  Quebec  City. 

No.  of  Employees  —  25. 

Capital  Stock  —  Author.  Outstand.e 

CI88S  A  unlimited  1 .000.000  sh. 

Class  B  unlimited  3,000,000  sh. 

e  As  at  Feb.  28,  1986,  but  after  giving  effect  to  public  sale  of 
1,000,000  cl.  A  com.  shs.  in  Apr ,  1986. 

Class  A  Com.  —  During  36  month  period  after  Apr  30.  1986, 
entitled  to  pref.  cum.  divds  at  rate  of  16c  per  sh.  p  a.,  pay  s.a 
Also  entitled  to  partic.  equally  with  cl.  B  com.  stk  upon  payment 
of  any  further  divds.  Entitled  to  one  vote  per  sh. 


Class  B  Com.  —  Entitled  to  one  vote  per  sh.  To  be 
automatically  converted  into  cl.  A  com.  stk  (sh.-for-sh  basis) 
upon  completion  of  36  month  period  commencing  after  Apr  30, 
1986 

Major  Shareholder  —  All  o/s  cl.  B  com  shs.  held  by  McNeil, 
Mantha,  Inc. 

Dividends  —  CL  A  Com.  —  Entitled  to  16e  per  sh.  p.a.,  pay. 
s.a..  during  36  month  period  after  Apr.  30,  1986.  Cl.  B  Com.  — 
Privately  held. 

Public  Financing  —  In  Apr.,  1986,  1,000,000  cl.  A  com.  shs. 
sold  at  $2  per  sh. 

Current  Financial  Position  —  As  at  Feb.  28.  1986,  CO.  had 
total  assets  of  $9,150,315  of  which  $9,044,741  was  curr.  incl. 
$2,384,811  due  from  brokers  and  dealers  and  $5,344,342  due 
from  clients.  Curr.  liabs.  were  $793,990;  due  to  clients, 
$6,950,221;  and  retained  earnings,  $375,215. 

Net  income  for  the  fiscal  yr.  ended  Sept.  30.  1985,  was 
$265,103  before  and  $311,017  after  extraordinary  items. 
Revenues  for  the  same  period  amounted  to  $1,797,947. 

For  the  5  mos.  ended  Feb.  28,  1986,  net  income  was  $188,677 
on  revenues  of  $1,395,022. 


D.28 


District  Trust  Company 


Head  Off.  —  150  Fullarton  St„  London,  Ont.  N6A  4V6. 
Telephone  —  (519)  672-010  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1975  amalg  ).  As  a  result  of  serious  losses, 
effective  Mar.  1.  1982,  co.  entered  into  an  agree  whereby 
Sterling  Trust  Corp.  (which  see)  was  appointed  its  agent  to 
manage  and  administer  the  co.  for  a  period  of  5  yrs.  while  the  co. 
winds  down  its  business  affairs.  All  the  co.'s  branches,  and 
fixtures  and  equipment  at  such  branches,  have  been  leased  to 
Sterling  Trust;  as  a  result  branches  of  the  co.  now  display  the 
name  of  Sterling  Trust.  This  entitles  the  co.  to  a  fee,  which  is  not 
to  exceed  $3,500,000  in  aggregate  and  is  to  be  paid  only  if.  as 
and  when  all  the  indebtedness  to  Canada  Deposit  Insurance 
Corporation  (CDIC)  and  Sterling  Trust  has  been  repaid. 

Sterling  Trust  has  made  funds  avail,  to  the  co.  on  behalf  of  the 
CDIC.  so  that  the  co.  may  meet  its  deposit  liabs.  which  mature 
prior  to  its  mtge.  advances.  This  bridging  loan  is  secured  by  all 
assets  of  the  co.  and  bears  int.  in  accordance  with  a  formula 
based  on  Sterling  Trust's  cost  of  borrowed  money. 

On  Dec.  13.  1985,  the  shs.  of  the  co.  were  delisted. 

Capital  Stock  — 

Pfce. 

Cl.  A 
Cl  B 

Cl.  A  &  Cl.  B  —  Stks.  are  inter-conv.  on  a  sh.-for-sh.  basis  and 
rank  equally  in  all  respects. 

Dividends  —  Cl.  A  A  B  —  No  recent  payments.  Rate  of  30c 
p.a..  pay  quarterly,  from  Jan.  27.  1978  to  Apr.  30.  1981.  Prev  . 
rate  of  20c  per  sh.  p.a.  pd.  quarterly  from  Feb.  27,  1976  to  Oct. 
28.  1977.  incl.;  until  Oct.  27,  1978,  cl.  B  divds.  pd.  on  a  tax-def. 
basis.  Extra  dlvd.  of  80c  per  sh.  pd.  May  28,  1976:  15c  per  sh. 
pd.  Oct.  28,  1977  Special  dlvd.  of  25c  per  sh.,  pay.  in  one  com. 
sh.  of  International  By-Products  Ltd.  for  each  5  cl.  A  or  B  shs 
held,  pd.  Dec.  29.  1978. 


—  Author. 

Outstand. 

Par 

1,300,000  sh. 

nil 

$10 

6,500,000  sh. 

1,605,187  sh. 

n.p.v. 

6,500,000  sh. 

995,698  sh. 

n.p.v. 

D.29 

Diversified  Technology  Inc. 

Head  Off.  —  103.  8585  Sfemmons  Freeway  N„  Dallas.  Texas, 
75247  Telephone  —  (214)  631-2235  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver  Listed  —  DIT:  V. 

Company  —  (B.C.  1983)  Identifies  and  markets  high 
potential,  advanced  technology.  Areas  incl.  computer  hardware 
and  software;  telecommunications;  biogenetic  engineering;  and 
medical  instruments 

Directors  —  R.  J.  Bowes,  pres  .  H.  G.  Lemmon.  Dallas.  Tx.; 
K.  R  Swinton,  v-p,  S.  Inwentash,  Toronto;  D  W  Elliott. 
G.  R.  Dawson.  Vancouver 

Capital  Stock  —  Author.  Outstand. 

Common  50.000.000  sh.  2.952.0000  sh. 

O  Incl.  750,000  held  in  escrow  as  at  Sept.  30.  1985; 
subsequently  on  Dec.  tt,  1985  the  co.  iss.  1.000.000  units 
comprised  of  one  com.  sh.  and  two  Ser.  A  sh  purch.  wts.;  two  wts 
entitle  holder  to  purch.  one  com.  at  anytime  up  to  180  days  follow¬ 
ing  the  offering  day 
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Major  Shareholders  —  At  Dec.  11.  1985,  R.  J.  Tondu  held 
31.91%  &  North  American  Life  Assurance  Co.  held  1 1.51%  of  the 
o/s  shs. 

Capital  Stock  Changes  —  During  fiscal  1985,  the  co.  privately 
placed  1.004,999  units  each  consisting  of  one  sh.  and  one  sh. 
purch.  wt.,  exer.  at  85c  until  expiry  date  May  16,  1986. 

Current  Financial  Position  —  For  the  9  mos.  ended.  Sept.  30, 
1985  a  net  loss  of  $554, 149  or  23c  per  sh.  was  incurred  on  reve¬ 
nues  of  $2,915.  Included  in  the  operating  expenses,  a  write-down 
of  $243,650  for  the  Cybercom  Module  int.  was  incurred.  Total  as¬ 
sets  for  the  period  amounted  to  $372,451  and  shldrs'  equity  was 
$260,013. 


Dofasco  Inc. 


D.30 


Head  Off.  —  1330  Burlington  St.  E.  (P.O.  Box  450), 

Hamilton.Ont.  L8N  3J5.  Telephone  —  (416)  544-3761. 

Trans.  Agents  —  National  Trust  Company,  Toronto,  Winnipeg, 
Calgary.  Montreal  and  Vancouver;  Canada  Permanent  Trust  Co., 
Halifax;  The  Bank  of  Nova  Scotia  Trust  Co.  of  New  York,  N.  Y. 
Listed  —  DFS:  T,  M. 

Company  —  (Can.  1917;  continuance  1980).  A  fully  integrated 
producer  of  primary  steel  products  and  castings  with  production 
facilities  in  Hamilton,  Ont.  Subsidiaries  and  associated  cos.  mfr 
railway  rolling  stock  and  specialty  rail  cars,  prepainted  steels, 
weld  pipe  and  tubular  steel  prods,  and  are  engaged  in  prod,  of 
lime,  limestone,  coal  and  iron  ore. 

Directors  —  F.  H.  Sherman,  chm.  &  CEO;  P.  J.  Phoenix,  pres.  & 
COO,  Hamilton;  R.  R.  Craig,  vice-chm.,  Campbellville;  J.  G. 
Sheppard,  vice-chm.;  G.  H.  Blumenauer,  Oakville;  J.  R.  Evans,  H. 
J.  Lang.  F.  H.  Logan,  J.  D.  Leitch,  R.  G.  Doe,  R.  C.  Dowsett, 
Toronto. 

Key  Personnel  —  W.  D.  Simon,  sr.  v-p,  commercial;  Thomas 
Van  Zuiden,  sr.  v-p,  fin.  &  admin  ;  W.  P.  Tinsley,  v-p,  personnel;  D. 
H.  Samson,  v-p,  eng.;  J.  W.  Craven,  v-p,  quality;  H.  G.  Wilson,  v-p  & 
sec.;  J.  H.  McAllistar.  v-p,  raw  materials,  purchases,  and  traffic; 
W.  H.  Mulveney.  v-p,  sales;  N.  G.  Thomas,  v-p,  tech.;  L.  V.  Walsh, 
v-p,  works  mngr.;  W.  L.  Wallace,  exec,  v-p;  B.  P.  Solski,  treas.;  R. 
W.  Grunow.  compt.;  R.  J.  Swenor,  asst,  sec.;  L.  A.  Root,  asst, 
treas.;  R.  E.  Moore,  J.  J.  Fitzpatrick,  asst,  compts. 

No.  of  Employees  —  Avg.  of  13,600  in  1985. 


Author. 
500,000  sh. 


Outstand. 


unlimited 

unlimited 


167,624  sh. 
10,000,000  sh. 
53,945,068  sh. 


Capital  Stocks — 

Cl.  A  Pref. 

4.75%  Ser  A 
Cl.  C  Pref..  Ser  1 
Common  Shs. 
e  As  at  Dec.  31,  1985. 

4.75%  Cl.  A  Pref  Ser.  A  —  Entitled  to  $4.75  p.a.  cum.  Redeem. 
at$105to  June  1,  1969;  then  at  $103  to  June  1,  1973;  at$102to 
June  1 ,  1977;  and  at  $  101  thereafter.  In  liquidation  entitled  to  cur¬ 
rent  redemption  price;  if  enforced,  to  $100;  in  each  case  plus 
accr.  int.  Purchase  fund  June  1  each  year  starting  in  1968 
sufficient  to  purchase  for  redemption  2%  of  stated  value  of  pref. 
shs.  o/s  previous  May  1,  non-voting  unless  6  quarterly  divds.  in 
arrears,  when  one  vote  per  sh. 

$2.60  Cl.  C  Ser.  1  Conv.  Pref.  —  Entitled  to  $2.60  p  a.  cum.  In 
dissol.  etc.,  entitled  to  $34  per  sh.  to  Mar.  31,  1995;  $34  per  sh. 
thereafter.  Not  redeem  prior  to  Apr.  1,  1990  unless  com.  shs. 
have  traded  at  126%  of  conv.  price  for  20  trading  days;  thereafter 
redeem,  at  $34  per  sh.  to  Mar.  31,  1995  and  $32.50  per  sh.  there¬ 
after.  Conv  into  cl.  A  conv.  shs.  on  sh.-for-sh.  basis.  One  vote  per 


sh. 

Common  —  One  vote  per  sh. 

Capital  Changes  —  Old  com.  shs.  split  as  follows;  4-for-1  in 
May.  1964  and  July,  1951;  and  2-for-1.  Feb.,  1939.  Cl.  A  &  cl.  B 
com.  shs.  split  on  a  3-for-1  basis  on  Jan.  24,  1984.  On  Jan.  16, 
1984,  co.  redeemed  all  cl.  B  pref  ser.  1,  2  &  3  shs.,  and  on  Jan. 
15,  1986,  co.  redeemed  all  $2  35.  1980  Ser.,  cl.  B  pref.  shs.  On 
Apr  15.  1985,  co.  issued  10,000,000  cl.  C  Ser.  1  conv.  pref  shs. 
Also,  effective  May  1,  1985,  the  cl.  A  and  cl.  B  com.  shs.  were 
reclassified  into  a  single  cl.  of  com.  shs 

Dividends  —  CL  A  Pref.,  Ser.  A  —  $4.75  p  a  cum.,  pd  $1.19, 
Feb.,  May  and  Aug  1  and  $  1 . 18  on  Nov.  1 .  regularly  $2.60  CL  C 
Ser.  1  Conv.  Pref.  —  Initial  divd.  of  64.29c  pd.  July  1,  1985.  Reg 
divds  of  65c  per  sh  pd.  quarterly  since  Common  Shs.  —  Rate 
of  $1  00  per  sh.  p.a.  pay  quarterly  estab  with  25c  per  sh  pd  July 
1,  1986  Prev.  divds  of  23c  per  sh  were  pd.  Jan.  1,  1985  to  Apr 
t,  1986  inclusive,  21c  per  sh.  pd  July  1  and  Oct.  1.  1984,  and  19c 
per  sh  was  pd  Apr  1,  1984  (1st  following  3-for-1  split)  Divds. 
declared  on  cl  A  com  shs.  for  recent  years  have  been  as  follows: 


1976  . 

.  1.46% 

1981  . 

.  2.50 

1977  . 

.  1.55 

1982 

.  2.25 

1978 

.  1.65% 

1983 

.  2.00 

1979 

.  2.10 

1984 

. B0.84 

1980 

. $2.42% 

1985 

.  0.92 

■  Following  3-for-1  stk.  split  Jan.,  1984. 

Long-Term  Debt 

O/s  at  Dec.  31,  1984,  $335,767,000  incl.  $4,402,000  due  in  1 
yr..  as  follows: 

6%%  S.F.  Debentures  —  Dated  May  15,  1967,  due  May  15, 
1987.  Int.  May  and  Nov.  15.  Author.,  and  issued  $35,000,000.  O/s 
at  Dec.  31,  1985,  $17,150,000. 

Redeem,  at  106.50  on  or  before  May  14,  1968;  thereafler 
premium  decreasing  by  0.40  of  1%  p.a.  to  1972;  thereafter 
decreasing  by  0.35  of  1%  p.a.  to  1985;  thereafter  at  par.  For  s.f. 
redeem,  at  par.  Not  redeem.,  prior  to  May  15,  1982,  for  purposes 
of  refunding  at  an  interest  cost  of  less  than  614%  p.a. 

S.f.  to  retire  $1,190,000  princ.  amt.  of  debs,  on  May  15  in  each 
of  the  years  1972  to  1986,  incl.  Amount  may  be  increased  by  not 
more  than  $600,000  each  year. 

Trustee  —  National  Trust  Co. 

9%  S.F.  Debs  —  Dated  Feb.  1.  1971;  due  Feb.  1,  1991.  Int. 
Feb  and  Aug.  1  Author.  &  issued  $50,000,000;  o/s  at  Dec.  31, 
1985,  $27,846,000. 

Redeem,  after  Feb.  1,  1971  and  on  or  before  Jan.  31,  1972,  at 
109;  thereafter  premium  decreasing  by  0.60  of  1%  p  a.  to  Jan.  31, 
1986;  thereafter  at  par.  Not  redeem,  prior  to  Feb.  1,  1986,  for  re¬ 
funding  at  an  interest  cost  of  less  than  9%  p.a 

S.f.  to  retire  $1,700,000  princ.  p.a.  on  Feb.  1.  1976-90,  incl. 
Amount  may  be  increased  by  not  more  than  $850,000  p.a.  1976- 
90,  incl. 

Trustee  —  National  Trust  Co. 

10%  S.F.  Debs  —  Dated  May  29,  1974;  due  June  1,  1994,  Int 
June  and  Dec.  1.  Author  and  issued  $50,000,000.  O/s  at  Dec.  31, 
1985,  $29,393,000. 

Redeem,  at  110  prior  to  June  1,  1975,  premium  then  reducing 
0.70%  p.a.  to  May  31,  1985,  then  0.60%  p.a.  to  1989,  after  which 
at  par.  Non-redeem.  prior  to  June  1 ,  1 989,  for  refunding  at  int.  cost 
of  less  than  10%  S.f.  to  retire  $2,170,000  on  June  1  each  yr. 
1979-93,  plus  optional  s.f.  1979-93. 

Trustee  —  National  Trust  Co. 

10%%  S.F.  Debs.  —  Dated  May  28,  1975;  due  May  15.  1995. 
Int.  May  and  Nov.  15.  Author.,  and  issued  $60,000,000;  o/s  at 
Dec.  31,  1985,  $38,604,000. 

Redeem,  on  or  before  May  14,  1976,  at  1 10.875;  then  premium 
reducing  by  0.875  of  1%  p.a.  to  May  14,  1977;  then  reducing  by 
0.80  of  1%  p.a.  to  May  14,  1984;  then  by  0.60  of  1%  p.a.  to  1990; 
thereafter  at  par.  Non-redeem.  prior  to  May  15,  1990  for  refunding 
at  int.  cost  of  less  than  10%%  p.a. 

S.f.  to  retire  $2,600,000  princ.  amt.  on  May  15  each  year  1980- 
94,  incl.,  plus  optional  s.f.  of  not  more  than  $400,000  p.a.  in  1980- 

94,  incl. 

Trustee  —  National  Trust  Co. 

10%%  S.F.  Debs.  —  Dated  Mar.  15,  1976;  due  Mar.  15,  1996. 
Int.  Mar.  and  Sept.  15.  Author.,  and  issued  $60,000,000;  o/s  at 
Dec.  31.  1985,  $41,064,000 

Redeem,  at  109.875  prior  to  Mar.  14,  1977;  thereafter  at 
109.20  prior  to  Mar.  14,  1978;  thereafter  premium  reducing  by 
0.70  of  1%  p.a.  to  Mar.  14,  1986;  thereafter  by  0.60  of  1%  p.a. 
Mar.  14,  1991;  thereafter  at  par  Non-redeem.  prior  to  Mar.  15, 
1991  for  refunding  at  int.  cost  of  less  than  10.43%  p.a. 

S.f.  to  retire  $2,600,000  princ.  amt.  on  Mar  15  each  year  1981- 

95,  incl.,  plus  optional  s.f.  of  not  more  than  $400,000  p.a.  198 1  - 
95. 

Trustee  —  National  Trust  Co.  Ltd. 

9%%  S.F.  Debs.  —  Dated  Feb.  15,  1977;  due  Feb  15,  1997. 
Int.  Feb.  and  Aug.  15.  Author.  &  issued,  $75,000,000;  o/s  at  Dec. 
31,  1985,  $63,147,000. 

Redeem,  at  108.875  prior  to  Feb.  15,  1978;  thereafter  at 
108  20  prior  to  Feb.  15,  1979;  thereafter  premium  reducing  by 
0.60  of  1%p.a.  to  Feb  14,  1991;  100.50  for  year  ending  Feb.  14, 
1992;  thereafter  at  par.  Non  redeem,  prior  to  Feb.  15.  1992  for  re¬ 
funding  at  int.  cost  of  less  than  9.43%  p.a. 

S.f.  to  retire  the  following  on  Feb.  15  each  yr:  $2,000,000  in 
1983-86;  $3,000,000  in  1987-90;  $3,500,000  in  1991-93; 
$4,500,000  in  1994;  $5,000,000  in  1995-96.  Optional  s.f.  of  not 
more  than  $800,000  p.a.  1981-95. 

Trustee  —  National  Trust  Co. 

17%  S.F.  Debs.  —  Dated  Apr.  26,  1982;  due  May  1,  1977.  Int. 
May  and  Nov.  1.  Author.,  iss  &  o / s,  $60,000,000;  o/s  at  Dec.  31, 
1985,  $56,500,000. 
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Redeem,  at  1 16.5  to  Apr.  30,  1983;  prem.  deer,  by  1.3  of  1% 
p.a.  to  1 10.0  on  Apr.  30,  1988;  thereafter  prem.  deer,  by  1.25  of 
1%  p.a.  to  101.25  on  Apr.  30,  1995;  at  par  thereafter. 

S.f.  suff.  to  retire  $3,500,000  princ.  amt.  p.a.  on  May  1  in  each 
of  the  years  1985  to  1996,  incl. 

Trustee  —  National  Trust  Co. 

13V4%  S.F.  Debs.  —  Dated  Nov  4,  1980;  due  Nov.  1,  2000. 
Int.  May  and  Nov.  1.  Author,  and  issued,  $60,000,000. 0/s  at  Dec. 
31,  1985,  $47,222,000. 

Redeem,  on  or  before  Oct.  31,  1981  at  113,  prem.  reducing  by 
0.9  of  1  %  p.a.  to  Oct.  31,  1991;  thereafter  reducing  by  0.80  of  1  % 
to  Oct.  31,  1995;  thereafter  at  par. 

S.f.  to  retire  $2,280,000  princ.  amt.  on  Nov.  1  in  each  yr.  from 
1981  to  1999  incl.,  plus  optional  s.f.  of  not  more  than  $600,000 
p.a.  in  same  period. 

Trustee  —  National  Trust  Co. 

Other  Debt  —  At  Dec.  31.  1985,  o/s  $59,511,000  accr.  liab. 
for  relining  blast  furnaces  beyond  1  yr. 

Wholly-Owned  Subsidiaries 

National  Steel  Car  Ltd.  —  Hamilton,  Ont.  R.  W.  Cooke,  pres.  & 
CEO.  Manufactures  railway  rolling  stock,  indust,  and  mining 
specialty  rail  cars  and  car  parts;  Prudential  Steel  Ltd.  —  P.O. 
Box  1510,  Calgary  ,  Alta.,  T2P  2L6.  J.  S.  Badyk,  pres. 
Manufactures  electric  resistance  weld  pipe  for  oil  and  gas 
industries,  and  hollow  structural  sections  for  agricultural  and 
Industrial  uses.  Has  subsid.,  Cardinal  Tube  Coatings  Ltd.  which 
applies  corrosion  protection  wrapping  to  oil  and  gas  line  pipe; 
BeachviLime  Ltd.  —  Beachville,  Ont.  D.  A.  Lindsey,  pres.  A  quar¬ 
ry  and  processing  oper  supplying  limestone  and  lime  products. 
Has  subsid.,  Guelph  DoUme  Ltd.  which  produces  dolomitic  lime. 

Mining  Interests  —  Wabush  Mines  —  Dofasco  has  16.4% 
participation  in  this  joint  venture,  which  owns  and  operates  the 
Scully  iron  ore  mine  at  Wabush,  Nffd..  and  a  pelletizing  plant  at 
Pointe-Noire,  Que.;  Sherman  Mine  —  Dofasco  has  90%  interest 
in  this  iron  ore  property  in  Temagami  area,  Ont.;  Adams  Mine  — 
Wholly  owned.  Produces  iron  ore  pellets  at  Kirkland  Lake,  Ont.; 
Iron  Ore  Company  of  Canada  —  6. 1%  int.  Operates  a  large  iron 
ore  mine  in  Labrador. 

Other  interests  —  Knoll  Lake  Minerals  Ltd.  —  (9.5%  int.); 
Northern  Land  Co.  Ltd.  (8.2%  int.);  Twin  Falls  Power  Corp.  Ltd. 

(2.8%  int.);  Wabush  Lake  Railway  Co.,  Ltd.  (16.4%  int.);  all 
Newfoundland  operations;  Baycoat  Ltd.  —  (50%  owned), 
Hamilton.  Ont.  A  coil  coating  co.  which  produces  pre-painted 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

1,933,584 

1,952,650 

Deprec.  &  amort.,  etc . 

94,585 

89,613 

Interest  charges 

37,777 

37,486 

Income  tax  provision  . 

100,700 

103,900 

Net  income,  operations 

170,094 

180,605 

Extraordinary  items  . . 

Net  income 

170,094 

180,605 

Earnings  per  com.  share* 

On  net  income,  oper 

$2.77 

$3.47 

On  net  income  . 

$2.77 

$3.47 

$000 - 

Cash  &  equivalent 

533,189 

217,104 

Inventories 

579,905 

547,383 

Investments 

40,923 

22,196 

Fixed  assets,  net 

1,274,707 

1,174,327 

Total  assets 

1,967,457 

2,204,277 

Current  liabilities  . 

346,007 

307,028 

Long-term  debt,  net  . 

390,876 

382,971 

Shareholders'  equity  . 

1,575,488 

1,159,878 

Working  capital 

1,005,273 

696,778 

Cash  flow 

316,085 

253,703 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

com.  sh.a 

1985  $1,933,584,000 

$170,094,000 

$2.77 

1984  .  1,952,650,000 

180,605,000 

3.47 

1983  1,628,622,000 

120,482,000 

2.10 

1982  .  1,506,809,000 

63,811,000 

0.87 

1981  .  1,807,184,000 

169,274,000 

3.02 

e  As  originally  reported  by  the  company. 

■  Stk.  split  on  a  3-for-1  basis,  Jan.  24,  1984 


steel;  Arnaud  Railway  Co.  (16.4%  int.),  Quebec;  Aberford 
Resources  Ltd.  (12.5%  int  ),  Alberta.;  Abermln  Corporation. 

(12.1%  int.),  Vancouver:  ITL  Industuies  Limited.  (20%  int.),  Ont. 

Auditors  —  Clarkson  Gordon,  Hamilton. 

D.31 

Dofor  Inc. 

Head  Oft.  —  1700,  de  La  Gauchetiere  St.  W  ,  Montreal,  Que 
H3B  4L8.  Telephone  —  (514)  876-9299.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg.  Regina, 
Calgary,  Vancouver.  Listed  —  DFR;  M  (cl.  A.  ser.  1  pfee.),  T  (ser 
1  pfee.) 

Company  —  (Que.  1982).  A  management  holding  co.  engaged 
primarily  in  the  forest  products  industry.  Holds  approx.  56%  of  the 
com.  shs.  of  Donohue  Inc.  and  30%  of  the  com.  shs.  of  Domtar  Inc. 
Donohue  (which  see)  is  a  major  Quebec  producer  of  newsprint, 
market  pulp  and  lumber.  Domtar  (which  see)  is  a  large  Canadian 
mfg.  enterprise  whose  products  include  pulp  and  paper, 
packaging,  construction  materials  and  chemicals. 

Directors  —  J.-C.  Lebel,  pres  &  CEO;  J.  A.  Lefebvre,  v-p;  A 
Berard,  T.  M  Birks;  J.  Douville;  J.  Duhamel;  P.  Goyette;  R 
Gratton;  G.  Letebvre;  Diane  M.  Laurin. 


Key  Personnel  —  M  Plessis-Belair,  exec,  v-p;  L  G.  Gagnon, 
v-p,  gen.  counsel  &  sec,;  C.  H6lie,  v-p,  fin.  &  treas.;  J.  Geliy,  v-p, 
pulp  &  paper;  B.  Venne,  dir.  fin.;  C.  Lachance,  ass.  sec. 


Capital  Stock# 

—  Author. 

Outstand. 

Par 

Preferred 

unlimited  sh. 

sh. 

n.p.v. 

Ser.  1 

2,200,000  sh. 

2,160,000  sh. 

Cl.  A  Pfee. 

unlimited  sh. 

2,665,000  sh. 

n.p.v. 

Cl.  B  Pfee. 

unlimited  sh. 

26,021,900  sh. 

n.p.v. 

e  At  Dec.  31.  1985. 

Ser.  1  Pref.  —  Non-vtg.;  entitled  to  cum.  cash  divd.  of  $2. 1875 
per  sh.  p.a. retractable  at  option  of  holder  at  a  price  of  $25  per 
sh.  until  Oct.  10,  1990  ;  redeem,  by  co.  at  a  price  of  $25.50  per  sh. 
on  and  after  Oct.  10.  1989,  and  at  $25  per  sh.  on  and  after  Oct. 
10,  1990.  Cl.  A.  Pfee.  —  vtg.;  entitled  to  cum  preferential  fixed 
cash  divd.  of  85.3125c  per  sh.  p.a.  until  June  30,  1990  Cl.  B 
Pfee.  —  Vtg.;  entitled  to  fixed  noncum.  preferential  cash  divd.  of 
47c  per  sh.  p.a.  until  June  30,  1990. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

□  1984 

- $000 

Revenue 

458,642 

468,704 

Deprec.  depl.  &  amort . 

32.031 

29,854 

Interest  charges 

36,866 

38,232 

Income  tax  provision . 

18,992 

17,797 

Equity  income 

Net  income,  operations 

29,556 

29,203 

Extraordinary  items 

4,260 

812 

Net  income 

33,816 

30,015 

Earnings  per  cl.  A  &  B 

On  net  income,  oper 

$0.97 

$1.19 

On  net  income 

$1  13 

$1.23 

- $000 

Cash  &  equivalent 

82,875 

86.648 

Inventories 

74,866 

78,542 

Investments 

254,607 

215,974 

Fixed  assets,  net  . 

433,824 

398,842 

Total  assets 

985,151 

905,492 

Current  liabilities  . 

77,827 

84,308 

Long-term  debt,  net 

320,784 

325.726 

Shareholders'  equity  . 

355,584 

283.923 

Working  capital 

143,382 

151,616 

Cash  flow 

66,555 

86,039 

Fiscal 

Net  Inc. 

□Earns,  per 

Year  Revenue* 

Opera 

cl.  A  &  B 

1986a  $117,383,000 

$9,208,000 

$028 

1985  458,642,000 

29,556.000 

0.97 

1984  468.704.000 

29,203,000 

1.19 

e  As  originally  reported  by  the  company. 

□  Adjusted  for  consolidation  of  the  244,236,000  iss  com  shs 
into  26,021,900  com.  shs.  and  redesignation  to  cl.  B  pfee 
■  For  3  months  ended  March  31,  1986 


SURVEY  OF  INDUSTRIALS  1986 
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Major  Shareholder  —  At  March  25.  1986.  Soci6t6  gAnArale  de 
financement  du  Quebec  held  90  7%  ol  the  total  o/s  voting  shs. 

Capital  Stock  Changes  -  In  1985.  30,000,000  cl.  B  pref.  shs 
were  purchased  and  subsequently  cancelled;  unlimited  no.  of 
pref  shs.  issuable  in  series  were  created;  2,200,000  retract,  ser 
1  pref.  shs.  were  created;  unlimited  no.  of  vtg.  cl.  A  pfce.  shs. 
were  created;  244.236.000  iss.  com.  shs  were  consolidated  into 
26,021.900  com.  shs  and  redesignated  into  vtg  cl  B  pfce.  shs. 

Dividends  —  Pref.  Ser.  1  —  Present  rate  $2. 1875  per  sh.  p.a. 
estab.  with  quarterly  pay  of  49.34c  Jan.  1,  1986.  Cl.  A  Pfce. 
Present  rate  85.3125c  p.a  estab.  with  quarterly  pay.  25.08c  Oct. 
1.  1985 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985  $344,994,000  incl. 
$31,000  debentures  purchased  in  anticipation  fo  future  s.f.  obligs. 
and  $24, 1 79,000  due  within  1  yr  Comprised  of  $44,426,000  in  re¬ 
volving  credit  at  prime  and  bankers  acceptances  attributed  to 
Dofor  Inc.  and  $300,568,000  attributed  to  Donohue  Inc.  and 
subsids.  (which  see). 

Subsidiaries  and  Interests  —  Donohue  Inc.  (56%  int.); 
Domtar  Inc.  (30%  int.) 

Auditor  —  Raymond.  Chabot,  Martin.  ParA  &  assoc..  C.A., 
Montreal. 

D.32 

Doman  Industries  Limited 


Head  Oft.  —  435  Trunk  Road.  Duncan,  B.C.  V9L  2P9. 
Telephone  —  (604)  748-371 1.  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver  and  Toronto  (cl.  A  com.  &  cl.  B,  ser.  2).  Listed 
DOM;  T,  V  (cl.  A  com.  &  cl.  B,  ser.  2). 

Company  —  (B.C.  1955).  With  subsids.  engaged  in  logging, 
sawmilling,  lumber  remanufacturing,  lumber  exporting  and 
trucking.  Also  mkts.  lumber  and  bldg,  supplies  and  opers.  ready- 
mix  concrete  business.  Opers.  throughout  B.C.,  trucking  opers. 


extending  into  the  western  United  States. 

Directors  —  H.  S.  Doman,  chm.  &  pres.;  J.  R.  Abercrombie, 
treas.  &  v-p.  fin.  &  admin.;  J.  R.  Frumento,  v-p  timber  and  mfg.; 
J.  C.  Davie,  sec..  Duncan  B.C.;  Jacob  Brouwer,  Vancouver. 

Key  Personnel  —  D.  R.  Williams,  asst.  sec. 

No.  of  Employees  —  Approx.  700. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Pref.  5,000,000  sh. 

Ser.  1  40,000  sh. 

Cl.  B  Pref.  100,000  sh.  8,616  sh. 

Cl.  A  Com.  25,000.000  sh.  6.733,563  sh. 

Cl.  B  60,000,000  sh. 


Ser.  1 
Ser.  2 
Cl.  C 


4.000,000  sh. 


1,496,358  sh. 
e8.9 18,520  sh. 
ei.  188,444  sh. 


Note  —  Auth.  cap.  incl.  60,000  cl  A  com.  and  60,000  cl  B  non¬ 
voting,  ser.  2  shs  reserved  for  iss.  under  options;  4,888,889  cl.  B 
non-voting,  ser.  2  shs  reserved  for  Western  Pulp  Limited 
Partnership  exch.  privilege;  and  adequate  shs.  to  satisfy  conv. 
rts.  attached  to  each  cl.  of  shs  and  contingent  option  of  bank  to 


acquire  cl.  A  com.  shs. 

e  All  o/s  cl.  C  and  1,528,000  cl.  B.  ser.  2,  non-voting  shs.  held 
by  a  subsid.  and  pledged  as  security  on  subsids.  obligation  to  re¬ 
deem  pref.  shs.  held  by  bank  at  a  premium. 

Cl  A  Pref.,  Ser  1  —  Entitled  to  cum.  pref.  divds.  at  rate  of  one- 
half  prime  plus  2%  p.a.  to  a  max.  of  10%,  pay.  s.a.  Retract  at 
holder's  option  at  any  time,  after  6  mos.  notice;  redeem,  not  later 
than  Dec.  15,  1987;  in  each  case  at  $1,000  per  sh.  plus  accr. 


divds. 

Cl.  B  Pref.  —  Not  entitled  to  divds  prior  to  July  1.  1986;  then 
entitled  to  cum.  pref  divds.  of  10%  p.a  ,  pay.  s.a.  Redeem  at  any 
time  at  $1,000  per  sh  plus  accr.  divds. 

Cl.  A  Conv.  Com.  —  One  vote  per  sh.  Conv.  at  any  time  into  cl.  B 


non-voting  ser.  2  shs.  on  a  sh.-for-sh.  basis. 

Cl  B  Non-Voting.  Ser.  1  —  Ranks  equally  with  cl.  A  com.  in  all 
respects  except  as  to  voting  and  conv  rts  Conv.  at  any  time  into 
cl.  B  non-voting  shs..  ser. 2,  on  a  sh.-for-sh.  basis. 

Cl.  B  Non- Voting.  Ser  2  —  Ranks  equally  with  cl.  A  com.  shs  in 
all  respects  except  as  to  voting  and  conv  rts.  Not  conv.  except  in 
case  of  offer  for  all  or  substantially  all  o/s  cl.  A  com.  shs  when 
conv.  sh.-for-sh  into  cl  A  com.  shs 

Cl  C  Non- Voting  —  Ranks  equally  with  cl  A  com  shs.  in  all  re¬ 
spects  except  as  to  voting  and  conv.  rts.  Conv.  at  any  time  into  cl. 
A  com  shs.  on  a  sh  for-sh.  basis 
Options  —  O/s  at  Dec  31.  1985,  options  to  acquire  60,000  cl. 
A  com  and  60,000  cl.  B  non-voting,  ser  2  shs  at  $3.88  per  sh  to 


1990 


Also  o/s  at  Dec.  31,  1985,  contingent  option  granted  to  Royal 
Bank  under  debt  restructuring  plan  to  acquire  between  Dec.  15, 
1987  and  Dec.  15,  1988,  at  $2. 10  per  sh.,  cl.  Acorn,  shs  equiv.  to 
10%  of  aggreg.  of  co.’s  then  o/s  cl.  A  com.  and  cl.  B  and  cl.  C  non¬ 
voting  shs.  after  exer.  of  such  option.  Bank  is  limited  to  acquiring 
max.  of  25%  of  cl.  A  com.  shs.  after  exer.  of  option,  on  fully-diluted 
basis.  Contingent  option  is  exer.  only  if  cl.  B  non-voting  shs  ser.  2 
do  not,  prior  to  Dec.  15,  1987,  trade  for  specified  period  at  or 
above  $5.29  per  sh. 

Major  Shareholder  —  At  Mar  11,  1985,  H.  S.  Doman,  pres., 
beneficially  held  49%  of  the  co.'s  o/s  cl.  A  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  in  July,  1969; 
and  2-for-1  in  Apr.,  1973  and  in  Apr.,  1976  Auth.  cap.  stk.  incr  by 
creation  of  15,000,000  cl.  B  non-voting  com.  on  Mar.  23,  1983.  Ex¬ 
isting  com.  shs.  redesignated  as  cl.  A  com  shs.  in  Mar.,  1983.  Ef¬ 
fective  Dec.  31,  1982,  40,000  cl.  A,  ser.  1  pref.  shs.  iss.  to  Royal 
Bank  on  conv.  of  $40  million  cap.  loans.  In  1984,  auth.  cl.  A  com. 
incr.  to  25,000,000  shs.;  auth.  cl.  B  non-voting  shs.  incr.  to 
60,000,000  shs.;  and  co.  auth.  creation  of  100,000  cl.  B  pref.  shs. 
and  4,000,000  cl.  C  non-voting  shs.  In  Apr.,  1984,  each  o/s  cl.  A 
com  sh  subdivided  and  reclass,  as  one  cl.  A  com.  and  one  cl.  B 


non-voting,  ser.  2  sh.  and  each  cl.  B  non-voting  sh.  subdivided  into 
one  cl.  B  non-voting,  ser  1  and  one  cl.  B  non-voting,  ser.  2  sh.  Also 
in  1984,  1,528,000  cl.  B  non-voting,  ser.  2  and  1,188,444  cl.  C 
non-voting  shs.  iss.  to  subsid. 

Dividends  —  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  of 
one-half  prime  plus  2%  p.a.,  pay.  s.a.  Arrears  at  Dec  31,  1984 
totaled  $3,518,000.  Privately  held.  CL  A  Com.  —  Pd.  2%  stk. 
divd  (equiv.  to  1  cl.  B  sh.  for  50  cl.  A  com.  shs.  held)  on  Dec.  27, 
1985  and  Dec.  28,  1984  Prev.,  5c  per  sh.  pd.  Dec.  31,  1983;  stk 
divd.  of  1  com.  sh  for  each  50  shs.  held  pd.  Jan.  3,  1983.  Cl.  B 


Non-voting  —  Stk.  divd.  of  1  cl.  B  shs.  for  each  50  held  pd  Dec. 
27,  1985;  2  cl.  B  shs.  for  each  50  held  pd.  Dec.  28,  1984.  Divds. 
declared  on  cl.  A  com.  stk.  (prev.  com.)  in  recent  yrs.  as  follows: 

1976  $0.10  1980  $0.40 

•0.10  1981  .  0.30 

1977  .  0.10  1982  .  ■  stk. 

1978  DO.  10+0.37  1983  0.05 

1979  .  0.32’+  1984-85  t  stk. 


•  Following  2-for-1  stk.  split  in  Apr .  1976. 


□  Tax-deferred. 

■  1  new  cl.  A  com.  for  50  old  com.  shs. 

f  2%  stk.  divd. 

Long-Term  Debt  —  As  at  Dec  31,  1985,  l.-t.  debt  totaled 
$91,560,000,  incl.  $24,000  due  in  1  yr.,  and  comprised 
$16,928,000  in  10%%  s.f.  debs.,  ser.  A,  due  Dec.,  1997; 
$20,000,000  Royal  Bank  capital  loan  due  1995;  $12,000,000 
bank  term  loan  due  1988;  $42,000,000  Royal  Bank  capital  loan 
due  1994;  and  $722,000  other  debt.  Details  of  debs,  as  follows: 

10%%  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  15,  1977;  due  Dec. 
15,  1997,  or  prepay.  Dec.  15,  1987,  at  holder's  option  exer  after 
Apr.  30.  1987  to  July  31,  1987.  Int.  June  and  Dec.  15.  Auth.  and 
iss.,  $20,000,000;  o/s  at  Dec.  31,  1985,  $16,928,000. 

Redeem,  after  Dec.  14,  1987  at  105. 10  to  Dec.  15,  1988;  there¬ 
after  prem.  deer.  0.60  of  1%  p.a.  to  Dec.  15,  1996;  thereafter  at 
par.  Not  redeem  prior  to  Dec.  15,  1982  for  refunding  at  less  than 
10%%  p.a.  Purch.  fund  equal  to  3%  of  o/s  debs  in  each  year 
1978  to  1986,  incl.  S.f.  to  retire  5%  o/s  debs,  at  Dec.  15,  1987  in 
each  year  1988  to  1996,  incl. 

Trustee  —  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries 

Doman's  Transport  Ltd.;  Doman-Marpole  Transport  Ltd.; 
Doman’s  Frelghtways  Ltd.;  Doman  Investments  Ltd.;Doman 
Investments  Ltd.;  Doman  Forest  Products  Ltd. 

Joint  Ventures 

Timber  Crest  Estates  Ltd.  (50%  int  );  Eacom  Timber  Sales 
Ltd.  (50%  int  ). 

Investments 

Western  Forest  Products  Ltd.  —  (19.4%  voting  int.;  fully- 
diluted).  Co.  has  agreed  to  acquire  up  to  $10  million  of  voting  pref. 
shs.  of  Western,  commencing  in  1986.  This  will  result  in  co  s  incr. 
to  22.6%  on  fully-diluted  basis 

Western  Pulp  Limited  Partnership  —  (24  9%  int.)  In  Dec  . 
1983,  1 10,000  cl.  A  partnership  units  iss.  to  public.  The  cl.  A  units 
are  exchangeable  at  holder's  option  into  a  package  of  shs. 
of  Doman,  British  Columbia  Forest  Products  Ltd  (which  see)  and 
Whonnock  Industries  Ltd.  (which  see),  the  principals,  from  Apr  1, 
1987  lo  June  30,  1990  After  Jan.  1,  1989,  principals  may  require 
exch.  of  any  cl.  A  units  not  already  held  by  them  and  after  June  30, 
1990.  may  acquire  such  cl.  A  units  for  consideration  to  be 
determined  at  that  time.  Co.  may  be  required  to  iss.  up  to 
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4,888,889  cl.  B  non  voting,  ser.  2  shs.  in  connection  with  this 
exch.  privilege. 

Auditors  —  Deloitte  Haskins  &  Sells,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- - — - $000 - 

Revenue  .  205,943  187.867 

Deprec.  &  amort.,  etc .  5,855  6,461 

Interest  charges  .  16,696  20,573 

Income  tax  provision .  1,808  (2,816) 


Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income  . 

Earnings  per  cl.  A,  B  &  C  sh.  ■: 

On  net  income,  oper . 

On  net  income  . 

Accts  receivables  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 


(368) 

17 

2,332 

d12,527 

2,802 

5,134 

d  12,527 

d$0.04 

d$1.05 

$0.18 

d$  1 .05 

14,865 

12,874 

49,251 

41,307 

60,603 

60,225 

47,295 

48,055 

197,010 

185,724 

45,493 

39,425 

91,626 

91,540 

41.891 

36,759 

20,261 

16,146 

7,586 

d7,554 

Fiscal 


Year  Revenue* 

1985  .  $205,943,000 

1984  187,867,000 

1983  .  175,357,000 

1982  .  130.729.000 

1981  .  115,793,000 

1980  .  110,565,000 


Net  Inc.  Earns,  per 
Oper.*cl.  A,  B  &  C  sh. 

$2,332,000  d$0.04 

d  12,527,000  dl.05 

1,317,000  dO.  14 

d25,974,000  dl.97 

d  10,902,000  dO. 83 

1,847,000  0.14 


•  As  originally  reported  by  the  company. 

•  Adj.  throughout  for  2-for-1  split,  Apr.  3,  1984. 


D.33 

Domco  Industries  Limited 

Head  Oft.  —  10,050  Cote-de-Liesse,  Lachine,  Que.  H8T  1A3. 
Telephone  —  (514)  631-7241.  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal  Listed  —  DOC:  M. 

Company  —  (Can.  amalg.  1967:  continuance.  1979).  Directly 
and  through  subsid.,  manufactures  and  distributes  a  wide  range  of 
resilient  vinyl  floor  coverings  for  Canadian,  U  S.  and  foreign 
markets.  Also  distributes  carpet  products  and  floorcovering 
accessories  across  Canada.  Plant:  Farnham,  Que.  Brand  names: 
Superflor:  Crystalflor:  Masterflor:  Regalflor;  Karamik;  Customflor: 
Gemflor:  Princess:  Aquaflor;  Moduleflor;  Mipolan;  Vinylplus. 

Directors  —  Germain  Perreault,  chm.:  Francesco  Pace.  pres. 
&  CEO;  Alphonse  Lepage,  Claude  Simard,  M.  P.  J.  Rusko,  M.  A. 
Donolo,  J.  N.  Cole,  Rene  Menkes,  Joan  Fobin,  Hon.  Lazarus 
Phillips,  Montreal;  Roger  Garon,  Farnham,  Que ;  G.  Cappello, 
Zurich,  Switzerland;  R.  Girotti,  Rome,  Italy;  P.  C.  Viglio,  Monaco. 

Key  Personnel  —  A.  M.  Kinsmen,  v-p;  Gilles  Leblanc,  sec- 
treas. 

No.  of  Employees  —  Approx.  600  in  March  1986. 

Capital  Stock 

— e  Author.  Outstand. 

Common  unlimited  5,398,688  sh. 

e  At  Oct.  31,  1985,  but  giving  effect  to  the  3-for-1  stk.  split  on 
Mar.  31,  1986. 

Capital  Stock  Changes  —  Com.  stk  was  split  3-for-1  effective 
Mar.  31.  1986. 

Major  Shareholders  —  At  Feb  14,  1986,  Acmon  Itee  held 
53.82%  of  the  o/s  shs.;  La  Caisse  de  dAp6t  et  placement  du 
Quebec  held  11.6%  int. 

Dividends  —  No  set  rate  $2  per  sh  pd.  Jan.  31.  1986;  $1  per 
sh.  pd.  Jan.  31.  1985;  80c  per  sh.  pd.  Jan.  31,  1984;  and  40c  per 
sh.  pd.  Jan.  29,  1982,  and  July  31,  1981.  Divds.  have  been  de¬ 
clared  for  recent  fiscal  years  as  follows: 


1967  $0.55  1981-82  .  $0.40 

1968-76  nil  1983  .  nil 

1977-78  .  0.21  1984  0.80 

1979-80  0.80  1985  .  1.00 

Long-Term  Debt  —  O/s  as  at  Oct.  31,  1985,  totaled 
$8,743,085  incl.  $1,730,641  due  in  1  yr.,  and  consisted  of 
$8,428,960  in  bank  loans  repay,  at  prime  until  Oct.  1986,  then  at 
prime  plus  '4%  to  Oct.,  1988  and  thereafter  at  prime  plus  14%;  and 
$314,125  Development  of  Regional  Economic  Expansion  int.  tree 
devel.  incentive,  repay  June  1,  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 - 

Revenue 

100,540 

86,387 

Deprec.  &  amort.,  etc . 

1,657 

1,657 

Interest  charges  . 

1,343 

2,003 

Income  tax  provision 

4,035 

1,884 

Net  income,  operations 

6,506 

4,142 

Extraordinary  items 

381 

Net  income 

6,506 

4,523 

Earnings  per  com.  shares: 

On  net  income,  oper. 

$1.21 

$0.77 

On  net  income 

$1.21 

$0.84 

- $000 - 

Accts.  receivable 

18,272 

16,413 

Inventories 

22,906 

22,217 

Fixed  assets,  net 

12,045 

7,680 

Total  assets 

55,922 

49,344 

Current  liabilities 

20,088 

21,524 

Long-term  debt,  net 

7,012 

3,794 

Shareholders'  equity  . 

28.732 

24,026 

Working  capital 

23,363 

18,406 

Cash  flow 

9,707 

7,108 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $100,540,030 

$6,506,169 

$1.21 

1984  86.387,039 

4,142,163 

0.77 

1983  78,064,405 

2,206,672 

0.41 

1982  57,720,178 

d3, 928, 233 

dO. 73 

1981  .  73,357,722 

1,688,990 

0.32 

•  As  originally  reported  by  the 

company. 

■  Adjusted  throughout  for  3-for-1  stk.  split  on  Mar.  31,  1986. 


Subsidiary  and  Division  —  Manufacturers  Holdings  Ltd., 
(100%  int.)  Lachine,  Que;  Domcor  Wholesale  Division. 
Auditors  —  Hyde  Houghton.  Montreal 


D.34 

Domequity  Growth  &  Calgary  Ltd. 

Head  Off.  —  1200  (Box  91 14),  Bow  Valley  Square  II.  205-5th 
Ave.,  S.W.,  Calgary.  Alta.  T2P  4B9  Telephone  —  (403)  264- 
1500  Trans.  Agent  —  Montreal  Trust  Co..  Calgary.  Montreal  and 
Toronto. 

Company  —  (Can.  1951;  Alta,  continuance  1980).  Licensed  to 
sell  in  Quebec  and  Ontario  Qualifies  as  an  invest  for  RRSPs. 

Manager  —  Resource  Management  Calgary  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases  —  Offering  price  for 
mutual  fund  shs  is  net  asset  value  per  sh  Registered  Retirement 
Savings  Plan  —  Min.  initial  invest  $500  with  subsequent  deposits 
of  at  least  $100.  Montreal  Trust  Co.  as  trustee  entitled  to  annual 
fee  of  2  of  1%  p.a  payable  s.a  ,  max.  charge  $50 

Fees  —  Initial  fee  of  $5  to  set  up  RRSP  Management  Fee  — 
Annual  rate  of  0.70  of  1%  on  first  $1,000,000  of  funds  assets  de¬ 
clining  by  steps  to  0.2625  of  1%  on  assets  in  excess  of 
$100,000,000.  Investment  Counsel  and  Supervisory  Service  Fee 
—  Annual  rate  of  0.30  of  1%  on  first  $1,000,000  of  fund's  assets 
declining  by  steps  to  0.1125  of  1%  on  assets  in  excess  of 
$100,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  9914%  of  net 
asset  value  as  determined  once  monthly.  Payment  made  within  7 
days. 

Dividends  —  Payable  s.a.  (June  and  December)  and  may  be 
reinvested  in  the  fund  without  charge  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 
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Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

6,069,934 

11.24 

1984 

6,746,580 

10.66 

1983 

7,775,000 

12.80 

1982 

7,446,000 

10.53 

4 

1981 . 

9.813,000 

13.40 

18 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

....  +5.4 

5  yrs:  1980-85 

. -41.1 

2  yrs:  1983-85 

....  -12.2 

10  yrs:  1975-85 

. +38.6 

3  yrs:  1982-85 

+6.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


D.35 

Dominion  and  Anglo  Investment 
Corporation  Limited 

Head  Off.  —  10th  Fl„  165  University  Ave.,  Toronto.  Ont.  M5H 
3B8.  Telephone  —  (416)  868-1880.  Trans.  Agent  —  National 
Trust  Co.,  Toronto. 

Company  —  (Can.  1928;  continuance  1980).  Operates  as  an 
investment  holding  company. 

Investment  —  As  at  Dec.  31.1 985.  the  co.  held  181 ,953  pfce. 
shs.  and  1,167,520  com.  shs.  of  E-L  Financial  Corporation 
Limited  (which  see). 

Directors  —  H.  N.  R.  Jackman,  pres.;  M.  D.  Richardson,  H.  E. 
Langford,  J.  C.  Barron,  W.  J.  Corcoran,  all  Toronto,  W.  H. 
Somerville.  Stratford,  Ont. 


Key  Personnel  —  L.  Ruth  Rooney,  sec.-treas. 
No.  of  Employees  —  4  at  June  12,  1986. 


Capital  Stocks —  Author. 

Outstand. 

Pref  29,3585,000  sh. 

5,223  sh. 

Jr.  Pref.  unlimited 

8,240,000  sh. 

1983  Ser  10,000,000  sh. 

6,254,064  sh. 

Spec.  Ser  10,000,000  sh. 

1,985,936  sh. 

Common  unlimited 

371,909  sh. 

Spec.  com.  unlimited 

124,874  sh. 

3rd  Com.  unlimited 

18,217  sh. 

e  At  Dec.  31,  1985. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,883 

1,994 

Deprec.  &  amort.,  etc . 

Interest  charges 

2 

51 

Income  tax  provision 

34 

(32) 

Equity  income  . 

Net  income,  operations 

1,768 

1,893 

Extraordinary  items 

Net  Income 

1,768 

1,893 

Earnings  per  com.  share: 

On  net  income,  oper 

$2.74 

$2.58 

On  net  income 

$2.74 

$2  58 

- $000  - 

Cash  &  equivalent 

1.919 

986 

Inventories 

Investments 

161,911 

122,441 

Fixed  assets,  net 

Total  assets 

164,132 

123,625 

Current  liabilities 

Long-term  debt,  net 

Shareholders'  equity 

139,422 

107,975 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper  e 

com.  sh. 

1985  $1,883,152 

$1,767,687 

$2.74 

1984  1,994,000 

1,893,000 

2  58 

1983  2.177,308 

2,073,716 

3.29 

1982  1,799,390 

1,658,927 

3.12 

1981  1,506,000 

1,443,000 

2.70 

e  As  originally  reported  by  the  company. 


Pref.  —  Entitled  to  $5  per  sh.  p.a.  and  $100  per  sh.  on  dissolu¬ 
tion,  etc.  Redeem,  at  1 10  and  accrued  divds.  One  vote  per  sh.  un¬ 
less  4  quarterly  divds.  in  arrears,  at  which  time  3  votes  per  sh. 

Junior  Pref.  1983  Ser.  —  Entitled  to  fixed  non-cum.  divd.  of  4c 
per  sh.  p.a.  Upon  redempt.  or  dissolution,  entitled  to  $1  per  sh. 
Non-voting  and  subject  to  rights  and  privileges  attached  to  5% 
cum.  pref.  shs.  Conv.  into  jr.  pref.  spec.  1983  series  shs. 

Junior  Pref.,  Special  Ser.  —  Entitled  to  fixed  non-cum.  divd.  of 
4c  per  share  p.a.  Provisions  same  as  for  jr.  pref.  1983  ser ,  ex¬ 
cept  divds.  may  be  capital  divds. 

Special  Common  —  Conv.  into  com.  shs.  and  equal  in  all  re¬ 
spects  to  com.  shs.  except  co.  may  declare  a  capital  divd.  on 
spec.  com.  while  declaring  an  ordinary  taxable  divd.  on  com.  shs. 

Common  —  One  vote  per  sh.  Conv.  into  special  com.  shs. 

Major  Shareholder  —  The  Debenture  and  Securities  Corp.  of 
Canada  holds  48.7%  int. 

Capital  Stock  Changes  —  In  Aug.  1983,  capital  stk.  was  incr. 
by  creation  of  unlimited  number  of  jr.  pref.  shs.  and  an  unlimited 
number  of  special  com.  shs. 

Dividends  —  Pref.  —  Entitled  to  $5  per  annum  payable 
quarterly,  cumulative.  Initial  divd.  pd.  Sept.  1,  1936.  Com.  —  Divd. 
of  $13.20  per  sh  pd.  in  1984;  $5.47  plus  stk.  divd.  equiv.  to 
$16.00  per.  sh.  pd.  Sept.  15,  1983.  Prev.  rate  of  50  cents  persh. 
p.a.  pd.  annually  from  Nov.  15,  1974  to  Dec.  31,  1982,  incl. 

Auditor  —  Price  Waterhouse,  Toronto. 


D.36 

Dominion-Scottish  Investments  Limited 

Exec.  Off.  —  C/o  Pembroke  Management  Ltd.,  1018  Sun  Life 
Bldg  .  1155  Metcalfe  St.,  Montreal,  Que.  H3B  2W8.  Telephone 
—  (514)  866-2724.  Trans.  Agent  —  The  Royal  Trust  Co., 
Toronto.  Listed  —  DSI.PR.A:  T  (pref.  only). 

Company  —  (Can.  1929).  Operates  as  a  closed-end 
investment  trust  realizing  capital  from  the  sale  of  its  own  shs.  and 
investing  the  proceeds  in  a  diversified  list  of  securities  in  Canada 
and  the  United  States.  Opers.  are  subject  to  certain  investment 
restrictions. 

Manager  —  Pembroke  Management  Ltd.  provides  managerial 
and  secretarial  services  to  the  co.  for  a  fee. 

Directors  —  N.  B.  Ivory,  pres.  &  CEO;  D.  T.  Bourke,  D.  E.  Dunn, 
all  Montreal;  G.  A.  Fierheller,  H.  R.  Snyder,  Vancouver;  J.  S.  Lane, 
Toronto;  R.  A.  Hammond-Chambers,  D.  T.  M.  Ross,  Edinburgh, 
Scotland. 

Key  Personnel  —  I.  A.  Soutar,  A.  S.  Taylor,  v-p's;  R.  Haller, 
sec.-treas.;  C.  F.  Reid,  asst,  sec.-treas. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30;  1985 

- $000 

Revenue  .  2,684 

Management  expenses  .  564 

Income  tax  provision .  359 

Net  income,  operations  1,761 

Extraordinary  items  . 

Net  income  1,761 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.26 

On  net  income  .  $2.26 

- $000 

Cash  &  equivalent .  402 

Investments  .  99,619 

Accrued  invest  income  .  240 

Total  assets  100,265 

Accts.  pay.  &  accr.  exps .  127 

Taxes  payable  .  574 

Shareholders'  equity  99,564 

Unrealized  appreciation  .  46,303 

Net  asset  value  per  com.  sh.  135.18 


1984 


1,976 

464 

222 

1,290 

1,290 

$1.60 

$1.60 


418 

78,540 

192 

79,740 

102 

79,642 

31,509 

107.25 


Fiscal 

Year 

Revenues 

1985 

$2,684,155 

1984 

1,976,177 

1983 

1.747,164 

1982 

1,898,889 

1981  . 

1,935,676 

e  As  originally  reported  by 


Net  Inc. 

Earns,  per 

Oper.e 

com.  sh. 

,761,234 

$2.26 

.289,867 

1.60 

973,257 

1.15 

,170,699 

1.43 

,244,910 

1.54 

company. 
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Capital  Stock*  Author.  Outstand. 

Pfce.  76,730  sh.  60,000  sh. 

Com.  1,200,000  sh.  713,224  sh. 

•  At  Sept.,  30,  1985 

Pice.  —  Five  votes  per  sh.  Entitled  to  $50  in  involuntary 
liquidation  and  $52.50  in  voluntary  liquidation. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  GBC  Capital  holds  70.6%  voting  int. 

Dividends  —  Pfce.  —  Entitled  to  $2.50  per  sh.  p  a., 
cumulative,  payable  quarterly  Common  —  No  set  rate.  Pd.  90c 
on  Nov.  28.  1985;  80c  on  May  31,  1985  and  70c  on  Nov  28  and 
May  30,  1984.  Pd  65c  on  May  30,  1983,  and  50c  on  Nov  24, 
1983.  Pd.  75c  per  sh.  on  May  27,  1982  and  on  Nov.  24,  1982.  Pd. 
75C  per  sh.  on  May  28  and  on  Nov.  24,  1981.  Pd.  $1.10  Nov.  24, 
1980  and  9 1C  on  Nov.  15,  1979. 

Auditor  —  Touche  Ross  &  Co..  Montreal. 

D.37 

Dominion  Textile  Inc. 

Head  Off.  —  1950  Sherbrooke  St.  W..  Montreal,  Que.  H3H 
1E7.  Mailing  Address  —  P.O.  Box  6250,  Montreal,  Oue.  H3C 
3L1  Telephone  —  (514)  989-6000.  Trans.  Agent  —  Royal  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  DTX.  M,  T. 

Company  —  (Can.  1922;  continuance  1979).  Is  the  largest 
Canadian  mfr.of  textiles  and  related  prods.,  with  worldwide  mfg. 
and  sales  activities. 

In  Canada,  the  co.  is  engaged  directly  and  through  subsids.,  in 
the  design,  prod.,  finishing  and  mktg.  of  a  wide  range  of  spun 
yams  for  knitters  and  weavers;  woven  fabrics  for  the  apparel 
industry,  such  as  sleepwear,  shirting,  and  leisure  wear;  consumer 
prods.,  which  inclds.  bedspreads,  draperies,  blankets,  and 
towels;  and  woven  and  non-woven  industrial  prods. 

In  the  U  S.  opers.,  incld.  the  mfr.  and  sale  of  denim,  polyester/ 
cotton  yam,  geotextile  prods.,  custom  injected  molded  parts  and 
plastic  accessories  for  the  apparel  industry.  Outside  North 
America,  the  co.  is  engaged  in  the  mfr.  and  dist.  of  interlinings,  cut 
linings,  fusible  fabrics,  indigo-dyed  denim  for  the  apparel  trade 
and  diversified  line  of  non-woven  fabrics. 

Opers.  incld.  35  mfrg.  facilities  located  in  Canada  (22),  the  U  S. 
(7),  Europe  (5),  and  Hong  kong  (1).  Tradenames  incld.:  Texmade; 
Caldwell;  Esmond;  Penmans;  Wabasso;  Dorma;  and  Mary  Quant. 

In  early  1985,  formed  Wabasso  Canada  Inc.,  to  acquire  the  as¬ 
sets  of  Tratex  Textile  Inc.  (formerly  Wabasso  Inc.)  for  approx. 
$17,500,000.  The  purch.  incld.  two  plants  and  Wabasso 
trademarks. 

Directors  —  R.  H.  Perowne,  chm.;  T.  R.  Bell,  pres  &  CEO;  C.  A. 
McCrae,  exec,  v-p,  admin.  &  resources;  A.  R.  McAslan,  exec  v-p. 
opers.;  Jean  Beliveau,  A.  D.  Hamilton,  C.  N.  Moisan,  J.  V.  R.  Cyr, 
H.  P.  Crawford,  Montreal;  R.  O.  A.  Hunter,  Winnipeg;  G.  H. 
Lennard,  Calgary;  D  F.  Sobey,  Stellarton,  N.  S. 

Key  Personnel  —  F  P.  Brady,  sr.  v-p,  external  affairs;  W.  N. 
Gagnon,  pres.,  inti,  opers.;  E.  J.  Macfarlane,  pres.,  nonwovens  & 
plastics;  J.  A.  Boland,  Jr.,  sr.  v-p,  U.S.  opers.;  P.  E.  Boudreault, 
pres.,  apparel  &  indust,  fabrics;  A.  P.  Earle,  sr.  v-p,  devel.  &  re¬ 
search;  Dennis  Godfrey,  pres.,  sales  yam;  S.  J.  Weir,  sr.  v-p,  oper. 
services;  Sandy  MacKay-Smith,  v-p,  sec  &  gen.  counsel;  E.  M. 
Mertens,  pres.,  consumer  prods.;  Peter  McConnell,  pres., 
Wabasso  Canada  Inc.;  P.  L.  Roy,  treas.;'R.  B.  Anderson,  asst, 
compt.;  Marie  Baillargeon,  asst.  gen.  counsel  4  asst  sec. 

No.  of  Employees  —  Approx.  12,000  at  June  30,  1985. 


Capital  Stock*  — 

Author. 

Outstand. 

1st  Pref. 

4,306  sh. 

791  sh. 

2nd  Pref. 

unlimited 

Ser.  A 

600,000  sh. 

Ser  C 

600,000  sh. 

Common 

unlimited 

14,742,527  sh. 

•  At  June  30,  1985 

1st  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  $7  per  sh.  p.a., 
pay.  quarterly  in  liquid.,  etc.  entitled  to  stated  value.  Non- 
callable.  Equal  voting  rights  with  com.  stk. 

2nd  Pref.  —  Max.  stated  value  is  $30,000,000;  iss.  in  series. 
Rank  jr.  to  1st  pref.  &  sr  to  com.  Non-voting. 

Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of  $2  per  sh.  p.a. 
Redeem,  after  Apr.  30,  1984,  at  prices  declining  from  $26  to  $25 
per  sh.  to  Apr.  30,  1990  and  thereafter  Privately  placed. 

Ser  C  —  Entitled  to  cum.  floating  rate  divds.  equal  to  Vi  of  Cdn. 
prime  rate  plus  1.3%  calculated  and  adjusted  quarterly.  Redeem 
after  June  30.  1985,  at  prices  declining  from  $26  to  $25  per  sh.  to 
June  30,  1990  and  thereafter 


Capital  Changes  —  Com.  stk.  split  on  3-for-1  in  1923;  9-for-1 

in  Nov  ,  1947;  3-for-1  in  Oct.,  1972. 

Dividends  —  7%  Pfce.  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$7  per  sh.,  pay.  quarterly  on  Jan.,  Apr.,  July,  and  Oct.  15;  $1.75 
pd.  reg.  quarterly  since  1905.  2nd  Pref.  Ser.  A  —  Entitled  to  $2 
per  sh.  p.a.  Privately  held  2nd  Pref.  Ser.  C  —  Entitled  to  cum. 
floating  rate  divd.  of  half  Cdn.  prime  plus  1.3%.  Privately  held. 
Com.  —  (previously  cl.  A)  —  Present  rate  48c  per  sh.  p.a  pay 
quarterly,  estab.  with  12e  per  sh.  pd  July  15,  1985.  Divds.  de¬ 
clared  on  com.  (formerly  cl.  A  shs.)  for  recent  fiscal  yrs.  as 
follows: 


1974 

.  0.50 

1980 

.  0  94 

1975-77 

060 

1981  . 

.  1  06 

1978 

.  0  64 

1983-84  . 

0.72 

1979 

0.73 

1985 

.  0.66 

Long-Term  Debt 

As  at  June  30,  1985,  co.  and  subsids.  had  o/s  l.-t.  debt  of 
$161,923,000,  incl.  $14,954,000  due  within  1  yr.  Debt  comprised: 
Parent  debt-  $86,946,000  in  s.f  debs,  due  1988  through  1995  at 
rates  from  5%%  to  14%, and  are  callable  at  the  option  of  the  co. 
commencing  in  1987;  and  $7,062,000  in  unsecured  term  notes 
due  1986-87  at  the  co.  option  fluctuates  from  banker's 
acceptances  plus  0.5%  to  0.75%  or  LIBOR  plus  0.50%  or  the 
lender  s  fixed  rate  of  int.$  1,572, 000  capital  lease  obligs.; 
$10,536,000  term  notes  due  1985  to  1987  at  fitg.  rates  based  on 
N  Y.  prime  or  LIBOR;  and  $56,755,000  subsid.  debt. 

Subsidiary  Debt  Secured  debt  pay.  in  Cdn.  funds  totaled 
$9,283,000  in  term  notes  due  1987  at  int.  rates  varying  from  bank¬ 
er's  acceptances  plus  0.5%  and  LIBOR  plus  0.5%.  Secured  debt 
pay.  in  U.S.  funds  $29,435,000  of  which  $26,894,000  consist  of 
indust,  devel.  rev.  bonds  due  to  1996  at  rates  varying  from  7.45% 
to  13.7%,  and  $2,541,000  in  other  loans  and  mtges  Unsecured 
subsid  debt  totaled  $29,197,000  consisting  of  $20,799,000  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30; 

1985 

1984 

$000 - 

Revenue  . 

765,870 

877,846 

Deprec.  &  amort.,  etc . 

31,019 

24,816 

Interest  charges 

22,898 

23,507 

Income  tax  provision 

(15.947) 

18,533 

Equity  income  . 

1.538 

d83 

Net  income,  operations 

d14,375 

23,130 

Extraordinary  items 

Net  income 

d14,375 

23,130 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$  1.18 

$1.59 

On  net  income 

d$  1.18 

$1.59 

$000 - 

Cash  &  equivalent 

13,176 

45,049 

Accounts  receivable 

127,762 

142,791 

Inventories 

220,465 

208,684 

Fixed  assets,  net  . 

295,395 

271,276 

Total  assets 

675,802 

685,618 

Current  liabilities 

163,303 

162,705 

Long-term  debt,  net 

146.969 

151,207 

Shareholders'  equity 

305,867 

311,043 

Working  capital 

206,643 

240,568 

Cash  flow 

1,582 

63,987 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh. 

19860  $180,517,000 

d$6.89 1,000 

d$0.50 

1985  765,870,000 

d  14,58 1,000 

d1,18 

1984  877,846,000 

23,130,000 

1.59 

1983  822.422,000 

19,065,000 

141 

1982  767,306,000 

d2, 904, 000 

dO  38 

1981  .  864,833,000 

42,926,000 

393 

•  As  originally  reported  by  the  company 
□  3  mos.  ended  Sept.  30.  1985. 
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term  notes  due  to  1993  at  rates  varying  from  LIBOR  plus  0.5%  to 
10.25%;  $4,461,000  in  capital  lease  obligations  due  to  2003  at  an 
avg.  int  rate  of  10.9%;  and  $2,744,000  in  other  liabs. 

Previous  Long-term  Debt 

5)4%  Debentures  —  Dated  Oct.  12,  1972;  due  Oct.  12,  1992. 
Interest  Apr.  and  Oct.  15.  Author,  and  iss.  $15,000,000,  o/s  at 
June  30,  1984,  $305,000.  All  redeem,  in  1985. 

Trustee  —  Montreal  Trust. 

Principal  Subsidiaries  and  Divisions 

Canada  —  Apparel  Fabrics  Co..  P.  E.  Boudreault,  pres.; 
Consumer  Products  Co.,  E.  M.  Mertens.  pres.;  Sales  Yarn  Co.. 
Dennis  Godfrey,  pres.;  Industrial  Fabrics  Co.,  P.  E.  Boudreault, 
pres.;  Penmans  Co.,  G.  Wilson,  pres.;  Fiberworld  Div.;  Textile 
Management  Services  Inc.;  DHJ  Canada  Inc.  —  Montreal, 
Que  ,  David  Friedlander,  v-p;  and  Wabasso  Canada  Inc.  —  Peter 
McConnell,  pres.  Engaged  in  design,  prod,  and  mktg.  of  Wabasso 
home  furnishing  prods. 

Dominion  Textile  (U.S.A.)  Inc.  —  100%  int.  Holding  company 
for  the  following  subsids.:  Howard  Cotton  Co.  —  Memphis, 
Tenn..  H.  F  Riddle,  pres.,  cotton  agent;  DHJ  Industries  Inc.  — 
New  York  City,  N.Y.,  C.  A.  McCrae,  pres.;  Swift  Textiles,  Inc.  — 
(80%  int.),  Columbus,  Ga.,  C.  Koon,  pres.,  denim;  North  River 
Plastics  Corp.  —  Plymouth,  Mass.,  Jim  Fitzpatrick,  pres., 
injection  molded  plastic  parts;  Mirafi  Inc.  —  Charlotte,  N.C.,  John 
Macfarlane,  pres  ;  Linn  Corriher  Corp.  —  Landis,  N.C.,  J.  A. 
Boland,  Jr.,  chm.,  Blend  and  cotton  yarns;  and  Pavement 
Technologies  Inc.  (57%  int.),  Redmond.  Wash.  Mfrs.  and  mkts. 
pavement  prods.  Joint  venture  with  SCREG  S.A.  of  France. 

International  —  Dominion  Textile  (International)  BV  — 
Holding  co.  for  int'l.  subsids.  which  incl.:  Senfa  S.A.  —  Selestat, 
France;  DHJ  Industries  (Hong  Kong)  Ltd.  —  Kowloon,  Hong 
Kong;  DHJ  Industries  (UK)  Ltd.  —  London.  England,  all  interlining 
fabrics;  DHJ  Industries  Deutschland  GmbH  —  Bielefeld.  W. 
Germany;  DHJ  Industries  Europe  S.A.  —  Paris,  France;  DHJ 
Industries  SpA  —  Milan,  Italy,  and  DHJ  Industries  AG  —  Zug, 
Switzerland. 

Auditor-  Touche  Ross  &  Co.,  C.A.,  Montreal,  Que. 


D.38 

Domtar  Inc. 

Head  Off.  —  395  de  Maisonneuve  Blvd.  W.,  Montreal,  Que 
H3A  1L6.  Telephone  —  (514)  848-5400.  Trans.  Agents  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg.  Vancouver, 
Calgary,  Halifax,  Saint  John.  Regina  (pfce.  and  com  );  Bank  of 
New  York,  New  York  (com.  only).  Listed  —  DTC  —  T,  V. 

Company  —  (Can.  1929;  continuance  1977).  Engaged  through 
subsids.  in  the  manufacture  and  sale  of  pulp  and  paper  products; 
construction  materials  including  insulation  and  masonry,  gypsum, 
roofing,  fibre  and  ceiling  tiles;  packaging  products  including 
corrugated  containers,  container-board,  cans,  and  speciality 
papers,  the  mining,  processing  and  sale  of  salt;  the  distillation  of 
tar  and  the  processing  and  sale  of  its  derivatives;  the  treatment  of 
wood  and  lumber  with  creosote  and  other  preservatives;  and  the 
production,  processing,  manufacture  and  sale  of  chemicals. 
Opers  are  conducted  from  76  mills,  mines,  and  plants  in  Canada 
and  the  U  S.  Product  brand  names  include  Arborite;  Cladboard; 
Gyproc;  Plainfield;  Sifto. 

The  co.  also  holds  ints.  in  explor.  and  develop,  of  natural  gas 
and  oil  in  Northern  Alberta,  British  Columbia  and  the  U  S.  through 
two  major  operators.  Canadian  Hunter  Exploration  Ltd.  and 
Hamilton  Brothers  Canadian  Gas  Company  Ltd. 

Directors  —  Yves  Pratte.  chm.;  J.  H.  Smith,  pres.  &  CEO; 
R.  R.  Pinard,  exec,  v-p  &  COO;  J.  G.  Kirkpatrick. 

L.  C.  Webster,  R.  Marcoux,  Guy  Coulombe,  J-C.  Lebel,  G. 
Blondeau,  J.  A.  Drouin.  J.  A.  Lefebvre,  Montreal;  Robert  Despres. 
Quebec;  R  E.  Heneault,  J.A.  Bell,  Toronto;  J.  C.  Major,  Calgary;  E. 
J.  Waters.  New  York,  N.Y.,  Robert  Marcus,  San  Francisco; 
Margaret  Hamilton,  Toronto. 

Key  Personnel  —  D.  J.  Speirs,  v-p  fin  &  corporate  devel.;  S.  S. 
Danyluk.  v-p.  research  &  environmental  technology;  R.  A.  Ashby, 
v-p  &  pres,  pulp  &  paper  grp.;  W  B.  Henderson,  v-p,  engin.;  T.  B 
Nutter,  cont.;  F.  E.  Hertha,  v-p,  energy;  A.  G.  Gascon,  v-p  & 
sec.;  G.  Pharand.  asst.  gen.  counsel  and  asst,  sec.;  E.  R. 
Puddington,  v-p.  pres.,  pkg.  grp.;  N.  Martin,  pres,  chemicals 
grp  ;  P  Dupius,  pres.,  constr  materials  grp  ;  W  L.  P.  Fournier,  v-p 
employee  rel ;  H.  M  Wilson,  treas  ,  J  A.  J  Meyers,  v-p  &  gen. 
mgr  fine  papers  div. 

No.  of  Employees  —  15,295  at  Dec.  31,  1985. 


Capital  Stocks —  Author.  Outstand. 

$1  Pfce.  455,416  sh.  455,416  sh. 

$2.25  Pref.  Ser.  A  unlimited  2,600,000  sh. 

$2. 10  Pref  .  Ser.  B  unlimited  3,000,000  sh. 

Common  unlimited  40,399,884  sh. 

s  At  Dec.  31,  1985  but  giving  effect  to  iss.  of  ser.  B  shs.  in  Feb. 
1986. 


Pfce.  —  Entitled  to  $1  per  sh  p.a.  cum.  Redeem,  at  $25  per 
sh.;  $23.50  in  liquidation;  nonvoting  unless  4  quarterly  divds.  in 
arrears,  when  1  vole  per  sh. 

Pref..  Ser.  A.  —  Entitled  to  $2.25  per  sh.  p.a.  cum.  redeem,  at 
$25  per  sh.  Retract,  at  holder's  option  on  Apr.  2,  1992  at  $25  per 
sh.  Holders  must  exercise  privilege  between  Dec.  4,  1991,  and 
Feb.  17,  1992.  $25  in  liquidation.  Non-voting  unless  8  quarterly 
dividends  are  in  arrears,  when  entitled  as  a  class  to  elect  2 
directors.  Redeem,  after  Apr.  1,  1992,  at  $25.40  per  sh.  to  Apr.  1, 
1993,  incl.  Thereafter  prem.  declines  by  20c  per  sh.  p.a. 

Pref.,  Ser.  B.  —  Entitled  to  $2. 10  per  sh.  p.a.  cum.  paid  quarter¬ 
ly.  Non-redeemable  until  April  2.  1991  then  redeemable  at  $25.00 
per  sh.  plus  accrud.  divids.  Non-voting  unless  8  quarterly 
dividends  are  in  arrears,  when  entitled  as  a  class  to  elect  2 
directors. 

Major  Shareholders  —  As  at  Dec.  31,  1985,  the  Caisse  de 
dep6t  et  placement  du  Quebec  and  Dofor  Inc.  beneficially  owned 
14.8%  and  29.7 %  of  the  o/s  com.  shs.,  respectively. 

Capital  Stock  Change  —  Com.  stk.  split  4  new  for  1  old  in  Apr., 
1953.  Com.  stk.  split  2  new  for  1  old  on  June  14,  1985.  In  Feb. 
1986,  3,000,000  8.40%  ser.  B  pref.  shs.  were  iss. 

Dividends  —  Pfce.  —  $1  p.a.  cum.  pd.  regularly  Jan.,  Apr. 
July,  Oct.  1  Pref.,  Ser  A  —  $2.25  p.a.  cum.  pd.  regularly  Mar., 
June,  Sept,  and  Dec.  15;  50c  pd.  July  2,  1984;  56.25c  pd. 
regularly  since.  Common  —  Pd.  each  yr.  since  1946.  Pres,  rate 
88c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  22c  on  Sept.  15, 
1 985  ( 1  st  foil.  2-for- 1  stk.  split  in  June  1 985).  Prev.  rate,  $  1 .76  per 
sh.  pd.  quarterly  from  Sept. 

15,  1985  to  June  15,  1985.  Divds.  have  been  paid  in  recent  years 
as  follows: 


1976  .  .  . 

$1.00 

1981  ... 

.  $2.50 

1977  . ... 

.  0.80 

1982  . 

.  1.50 

1978 

. 0.80+0.20 

1983 

.  1.00 

1979 

.  1.60+0.20 

1984  . 

.  1.20 

1980  .  . 

.  $1.95 

1985 

.  0. 70+00. 44 

□  Foil.  2-for- 1  stk.  split  in  June  1985. 

Long  Term  Debt 

Debs.  —  Total  authorization  limited  to  $250,000,000  o/s.  All 
debs,  secured  equally  by  floating  charge  on  all  property  present 
and  future  except  fixed  assets. 

Trustee  —  National  Trust  Co. 

O/s  at  Dec.  31,  1985,  $353,400,000  incl.  $77,700,000  due  in 
one  year.  Details  as  follows: 

5%%  S.F.  Debs.  Ser.  E  —  Dated  May  1,  1965;  due  May  1, 
1990.  Int.  May  and  Nov.  1.  Iss.  $35,000,000;  o/s  at  Dec.  31,  1985, 
$11,500,000. 

Redeem,  at  104.625  on  or  before  Apr.  30,  1966,  premium 
reducing  0.20%  p.a.  to  100.225  to  Apr.  30,  1988,  thereafter  at 
par;  for  s.f.  at  par  S.f.  to  retire  $1,400,000  princ.  p.a.  1973-89. 

6%%  S.F.  Debs.  Ser.  F  —  Dated  Apr.  1,  1967;  due  Apr.  1, 
1987.  Int.  Apr.  and  Oct.  1.  Iss.  $35,000,000;  o/s  at  Dec.  31,  1985, 
$12,900,000. 

Redeem,  at  106.75  on  or  before  Mar.  31,  1968,  premium 
reducing  0.40%  p.a.  to  100.35  to  Mar.  31,1 984,  thereafler  at  par; 
for  s.f.  at  par.  Not  redeem,  for  refunding  below  6)4%  before  Apr.  1, 
1982.  S.f.  to  retire  $1,400,000  princ.  p.a.  1975-80,  $2,000,000 
p.a.  1981-86. 

11%  S.F.  Debs.  Ser.  G  —  Dated  Aug.  1,  1975;  due  Aug.  1, 
1995.  Int.  Feb  and  Aug.  1.  Iss.  $50,000,000;  o/s  at  Dec.  31, 
1985,  $26,600,000. 

Redeem,  at  111  on  or  before  Aug  1,  1976;  thereafter  prem. 
deer.  0  65  of  1%  p.a.  to  Aug.  1,  1992;  thereafter  at  par.  Not 
redeem,  for  refunding  below  1 1%  before  Aug  1,  1990.  S.f.  to 
retire  $2,500,000  p.a.  Aug.  1,  1981-94  incl. 

9H%  S.F.  Debs.  Ser.  H  —  Dated  1976;  due  July  15,  1996.  Au¬ 
thor.  &  iss.  US  $50,000,000;  o/s  at  Dec.  31,  1985,  $53,900,000 
(US$41,500,000). 

Placed  privately. 

12)4%  S.F.  Debs.  Ser.  I  —  Dated  1980;  due  1990. 

O/s  at  Dec.  31,  1985,  $58,700,000  (US$42,000,000).  Placed 
privately. 

Other  Long-Term  Debt  O/s  at  Dec.  31,  1985,  totaled 
$1,700,000  convertible  notes  ( conv.  into  com.  shs  at  $25.21  per 
sh  and  $69,900,000  (US$50,000,000)  17%%  bank  loans; 
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$61,100,000  (S.Fr.  90,000,000)  in  7)4%  notes  due  1987; 
$29,900,000  (S.Fr  44,000,000)  in  644%  notes  due  1989;  and 
$30,000,000  in  non-interest  bearing  notes  due  1995. 

Subsidiaries  —  Domtar  Energy  Inc.,  100%  int..  Canada; 
Domtar  Industries  Inc.  —  100%  owned.  Delaware,  U.S.;  Domtar 
Gypsum  America  Inc.  100%  owned,  California.  Domtar  Paper 
Mills  Ltd.,  100%  owned,  England;  Pacos  Carrier  Inc.  —  100% 
owned,  Liberia;  San  Marcos  Carrier  Inc.  —  100%  owned, 
Liberia;  Delta  Brick  and  Tile  Co.  Inc.,  100%  owned,  Mississippi 
and  two  of  its  subsids:  Delta-Macon  Brick  and  Tile  Company 
Inc.  and  Delta-Shuqualak  Brick  and  Tile  Company,  Inc.; 
Domtar  Sonoco  Containers  Inc.,  51%  owned.  Ont.;  Brompton 
Land  Limited;  Domtar  International  B.V.,  Netherlands;  Domtar 
Pacific  Pty.  Limited,  Australia;  Maine  Timber  Holdings  Limited; 
Domtar  Finance  Inc.;  Domtar  Realties  Ltd.;  Lake  Point  Salt 
Company,  Utah;  Zither  Ltd.,  Bermuda;  Standard  Lime 
Company  Limited 

Auditors  —  Price  Waterhouse  and  Raymond,  Chabot,  Martin, 
ParA,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Key  Personnel  —  W.  C.  Finley,  exec,  v-p;  A.  P.  Marcoux,  sr. 
v-p;  Gerald  Drouin,  v-p,  admin.  &  planning;  J.  A.  Fortin,  v-p, 
forestry;  A.  R  Leger,  v-p,  customer  services;  G.  P.  Lecours,  v-p, 
fin.  &  treas.;  Jacques  Massicotte,  v-p  &  sec.;  J.  A.  Boucher,  v-p, 
devel.;  P.  D.  Hamel,  v-p,  pulp  4  paper;  Raymond  Coumoyer,  v-p, 
sawmills  4  woodlands;  Maureen  Gurrie.  asst,  sec  ;  Marlene 


Kandalaft.  asst  treas 
No.  of  Employees  —  Approx.  3,000. 

Capital  Stocks —  Author.  Outstand.  Par 

Pref  260,000  sh.  $25 

6)4%  1967  ser  140,800  sh.  $25 

Common  unlimited  15,324,049  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

6)4%  Pref.  —  Entitled  to  $1.56)4  per  sh.  p.a.,  cum.,  pay.  Feb., 
May,  Aug.  and  Nov.  1.  Redeem,  after  Aug.  1,  1977,  at  $26  per  sh.; 
same  in  voluntary  liquid.  In  involuntary  liquid.,  entitled  to  $25  per 
sh.  Purch.  fund  commencing  in  1974  to  retire  3%  p.a.  of  total  amt. 
iss.  Non-voting  unless  aggreg  of  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

Major  Shareholders  —  In  Dec.  1985,  Dofor  Inc.,  owned  by  the 
Soci6t6  gAnbrale  de  financement  du  Qubbec.held  55.5%  of  the 
o/s  com.  shs 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Sales 

2,129,500 

2,044,300 

Deprec.  4  amort.,  etc . 

74,800 

67,200 

Interest  charges 

29,600 

32,900 

Income  tax  provision . 

54,900 

45,800 

Equity  income  . 

Net  Income,  operations 

96,100 

86,100 

Extraordinary  items 

14,300 

4,400 

Net  income 

110,400 

90,500 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$2.33 

$2.22 

On  net  income 

$2.70 

$2.34 

- $000 

Cash  4  equivalent 

179,900 

137,500 

Accts  receivable 

269,100 

249,300 

Inventories 

245,200 

238,500 

Investments 

23,200 

26,400 

Fixed  assets,  net 

1,062,300 

854,200 

Total  assets 

1,798,800 

1,521,400 

Current  liabilities 

349,000 

229,900 

Long-term  debt,  net 

275,700 

313,400 

Shareholders'  equity 

796,100 

659,100 

Working  capital 

353,400 

403,700 

Cash  flow 

205,200 

176,800 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh. 

1986B  $562,700,000 

$31,300,000 

$0.72 

1985  .  2,129,500,000 

96,100,000 

2.33 

1984  .  2,044,300,000 

89,500,000 

4.63 

1983  .  1,820,000,000 

40,900,000 

2.22 

1982  .  1,686.600,000 

9,100,000 

0.49 

1981  .  1,778,304,000 

59,407,000 

3.35 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar  31,  1986. 


D.39 

Donohue  Inc. 

Head  Off.  —  1150  Claire-Fontaine,  Quebec.  Que.  G1R  5G4. 
Telephone  —  (418)  522-6471.  Trans.  Agents  —  Trust  GAnAral 
du  Canada,  Montreal;  Montreal  Trust  Company,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver  Listed  —  DHC  —  M 
(pref.  4  com  ),  T  (com  ). 

Company  —  (Que.  1920).  With  subsids.  mfrs.  newsprint  and 
produces  lumber  and  market  pulp  in  Quebec.  Newsprint  mills  are 
in  Clermont  and  Amos;  market  pulp  mill  at  St-FAIicien;  lumber  mills 
are  in  St-Thomas  Didyme,  Parc  Chibouganau,  Girardville, 
Normandin  and  Notre-Dame-de-la-DorA;  all  Quebec. 

Prod,  in  1985  incl.  384,168  tonnes  newsprint;  289,970  tonnes 
market  pulp;  and  293,914  m.f.b.m  lumber. 

Capital  expenditures  totaled  $78,979,000  in  1985; 
$65,253,000  in  1984 


Capital  Stock  Changes  —  In  Dec.  1985,  the  co.  iss. 
2,015,000  com.  shs.  at  $17,375  per  sh  for  $35,010,625.  Com. 
shs  split  2-for-1  in  Jan.  1952,  and  Apr.  1957;  3-for-1  in  June  1964; 
and  2-for-1  in  Oct.,  1984. 

Dividends  —  6)4%  Pref.  —  Entitled  to  $1.56)4  per  sh.  p.a. 
cum.,  pay.  quarterly.  Initial  39  1  /  16c  pd.  Nov.  1,  1967,  and  regul. 
quarterly  since  Com.  —  Pd.  each  yr.  since  1946.  Present  rate  of 
72c  per  sh  p  a.  estab.  with  quarterly  divd.  of  18c  per  sh.  pd.  Dec. 
3,  1984  (1st  follow.  2-for-1  split).  Prev.,  rate  of  $1  per  sh.  p.a.  pd. 
quarterly  form  Mar  1,  1983  to  Sept.  4,  1984,  incl.  Extra  divd.  of 
14c  per  post-split  sh.  pd.*Oec.  3,  1984;  $3.65  pd  Mar  1,  1982; 
20c  pd.  Dec.  1,  1981  and  1980;  15c  pd.  Dec.  3.  1979.  Divds.  de¬ 
clared  on  com.  stk.  in  recent  yrs.  as  follows: 


1974 

$0.75 

1982 

$140+3.65 

1975-78 

0.80 

1983 

.  1  00 

1979 

0.85+0.15 

1984 

.  0.75 

1980 

1.00+0.20 

•0.18+0.14 

1981 

1.20+0.20 

1985 

0.72 

•  Following  2-for-1  split  in  Oct.,  1984 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

433,366 

447,959 

Deprec.  &  amort  .  etc . 

31.046 

28,919 

Interest  charges 

30,466 

32,360 

Income  tax  provision 

18,992 

17,797 

Equity  income 

d965 

d592 

Net  income,  operations 

20,673 

30,288 

Extraordinary  items 

Net  income 

20,673 

30,288 

Earnings  per  com.  share 

On  net  income,  oper . 

$1.54 

$2.28 

On  net  income 

$1  54 

$2.28 

- $000 

Cash  &  equivalent 

82,856 

86,648 

Inventories 

79,866 

78,542 

Investments 

23,648 

4,538 

Fixed  assets,  net 

414.464 

352.316 

Total  assets 

711,792 

671,054 

Current  liabilities 

75,582 

82,173 

Long-term  debt,  net 

276,358 

273,526 

Shareholders'  equity  . 

235,987 

190,032 

Working  capital 

145,550 

153,642 

Cash  flow 

64,774 

86,314 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh.a 

1985  $433,366,000 

$20,673,000 

$1.54 

1984  447,959.000 

30.288,000 

2  28 

1983  363,417,000 

9,374,000 

090 

1982  326.040.000 

16,463.000 

□  1.79 

1981  .  305,024,000 

24,857,000 

6.82 

Directors  —  L-G  Gagnon,  chm„;  Montreal;  E.  P.  Walsh,  pres.  4 
CEO;  J  -  P.  Tardif,  P.  Martin,  Quebec;  Kevin  Drummond,  Jacques 
Geliy,  J.-P.  Lortie,  B  F.  Clarke,  Montreal;  M  Meighin,  Toronto; 
Michel  Besson,  Valley  Forge.  Pa 


•  As  originally  reported  by  the  company. 

□  Reflects  conv.  of  2,700,000  conv.  pref  shs.  into  an  equiv.  no. 
of  com.  shs.  in  1982 

■  Adj.  throughout  for  2-for-1  split  in  Oct.  1984 
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Long-Term  Debt 

O  /  s  at  Dec  3 1 ,  1 985,  $300,537,000  incl.  $24, 1 79,000  due  in  1 
yr..  and  $16,000  of  co.  debs  purch.  in  anticipation  of  future  s.f.  re¬ 
quirements.  Details  follow: 

714%  S.F.  Debentures,  Ser.  A  —  Dated  Aug  1,  1967;  due 
Aug.  1,  1989  Int.  Feb  and  Aug  1.  Iss  $7,500,000;  o/s  at  Dec. 
31,  1985,  $4,445,000 

Redeem  at  107.25  to  and  incl.  Aug.  1,  1968;  thereafter  prem. 
deer.  0.35  of  1%  p.a  to  Aug  1,  1987;  thereafter  at  par.  S.f.  to  re¬ 
tire  $235,000  p.a.  from  1973-88,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/8  at  Dec.  31,  1985, 
$6,810,000  in  11%%  term  loan  due  1992;  $1,450,000  term  ioan  al 
prime,  due  1993;  $16,240,000  loan  at  LIBOR  plus  %%,  due  1993; 
and  $700,000  in  other  debt. 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec.  31,  1985, 
US$656,000  (Cdn$918,000)  in  64i%  1st  mtge.  s.f.  bonds  due 
1988  of  Donohue  Charlevoix  Inc.;  US$75,000,000 
(Cdn$  105,000,000)  10%  1st  mtge  s.f.  bonds,  ser.  A.  due  1997, 
$26,251,000  11%%  1st  mtge.  s.f.  bonds,  ser.  B.  and  $25,000,000 
6%  subord.  s  f  debs  ,  due  1997,  of  Donohue  St-FAIicien  Inc.;  and 
US$81,283,673  (Cdn$1 13,754,000)  1st  mtge.  bonds  at  prime 
plus  %%,  due  1996,  of  Donohue  Normick  Inc. 

Subsidiaries  —  Marketing  Donohue  Inc.  (wholly  owned); 
Donohue  Charlevoix  Inc.  (55.4%  owned);  Donohue  Malbaie 
Inc.  (65%  owned);  Donohue  St.-FAIicien  Inc.,  (55%  owned); 
Donohue  Normick  Inc.  (58.1%  owned). 

Other  Interest  —  J.  E.  Therrien  Inc.  (49%  int.). 

Auditor  —  Samson  Bblair,  Quebec  City. 

D.40 

Dorechester  Hotels  Inc. 

Head  Off.  —  C/o  Freeman  &  Co.,  1030,  W.  Georgia  St„  Van¬ 
couver,  B.C.  V5T  3A1.  Usted  —  DOR:  V. 

Company  —  (B.C.  1974).  In  May,  1984,  filed  notice  of  proposal 
to  creditors  under  the  Bankruptcy  Act.  Name  changed  from 
Gavex,  A  Resource  Corporation  to  present  form  following  shldr. 
approval  Apr.  5,  1985;  basis  1  new  sh.  for  15  old  shs. 

D.41 

Dover  Industries  Limited 

Head  Oft.  —  145  MacNab  St.  N.,  Hamilton,  Ont.  L8N  3M4. 
Telephone  —  (416)  528-0051  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  DVI:  T  (6%  pref.  &  com.) 

Company  —  (Can.  1940;  continuance,  1980).  Through  divs., 
engaged  in  the  mfg.  of  ice  cream  cones,  paper  cups,  containers 
and  plates,  straws,  plastic  products,  paper  boxes  and  labels; 
opers.  flour  mills  in  Ontario;  and  oper.  of  grain  elevators.  A 
subsid.  opers.  a  flour  mill  in  Halifax.  N.S. 

Directors  —  Mrs.  K.  L.  Campbell,  pres.,  Toronto;  Donald 
Smith,  sr.  v-p  4  gen.  mgr.,  Ont.  flour  4  grain  divs.,  Cambridge, 
Ont.;  J.  H.  Doering,  v-p,  4  gen.  mgr.,  Dover  Mills,  W.  O.  Morrow, 
Halifax;  J.  M.  Vallance.  Burlington,  Ont.;  D.  B  Weldon,  Hon. 
J.  M.  Godfrey,  H.  C.  Heimbecker,  G.  R.  Sharwood,  W.  T.  Brock, 
Toronto. 

Key  Personnel  —  D  G.  Green,  v-p  4  gen  mgr.,  Robinson  Cone 
div.;  A.  T  Butler,  v-p  4  gen.  mgr.,  Howell  Pkg.  div.;  R.  E.  Gerry,  v-p 
4  gen.  mgr.,  Bondware  div.;  T.  T.  Molnar.  sec.-treas.;  B.  J.  Short, 
v-p.  fin.  4  admin.;  F  P  Szenasi,  asst,  treas.  4  cont. 

No.  of  Employees  —  550  at  Dec.  31,  1985 

Capital  Stock  —  Author.  Outstand. 

Pref.  105,000  sh.  102,626  sh. 

Common  unlimited  1,713,840  sh. 

Pref  —  Entitled  to  60c  per  sh.  p.a.  cum.  pay.  quarterly,  Jan., 
Apr .  July  and  Oct.  1.  Redeem  at  stated  value  plus  accr.  divds.; 
same  in  liquid.  Nonvoting  unless  divds.  aggregating  $1.20  a  sh.  in 
arrears,  when  have  rt.  to  elect  2  dirs. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  Mrs  K.  L.  Campbell  holds  approx.  50% 
o(  the  o/s  com  shs 

Capital  Changes  —  By  S.L.P.  dated  June  14,  1973,  com.  shs. 
split  basis  2  new  for  1  old.  By  S.L.P  dated  Apr.  27,  1977,  com. 
shs  split  basis  3  new  for  1  old. 

Dividends  —  Pret.  —  Entitled  to  60c  per  sh.  p.a.  cum.,  pd 
reg.  quarterly  since  Apr.  1.  1959.  Com.  —  Pd  each  yr  since 
1940  Present  rate,  is  80c  per  sh  p  a  estab  with  quarterly  pay. 
of  20c  per  sh.  on  Mar  1,  1985  Prev..  18c  per  sh  p.a.  pd  quarter¬ 
ly  from  Mar  1,  1984  to  Dec  1,  1984,  incl.  Divd.  pd.  on  com.  stk.  in 
recent  fiscal  yrs.  as  follows: 


1975 

$1.10 

1981  .  . 

$1.00 

1976 

1.40 

1982 

.  1.00 

1977 

0.72+0.072 

1983 

.  0.53+00.28 

•0.24 

1984 

.  0  64 

1978 

0.53 

1985  . 

.  0.80 

1979-80 

.  0.70 

e  Following  3-for- 1  split. 

□  Following  2-for-1  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $280,000  incl. 
$87,000  due  within  1  yr.  Details  of  debt  as  follows: 

7%  1st  Mtge.  S.F.  Bonds,  Ser.  B  —  Due  June  1,  1988.  Auth., 
$1,150,000;  iss.  $1,006,214;  o/s  at  Dec.  31,  1985,  $280,000. 

Wholly-Owned  Subsidiary  —  Dover  Mills  Limited,  Halifax, 

N.S. 

Divisions  —  Howell  Packaging.  Burlington,  Ont.;  Dover  Flour 
Mills.  Cambridge  and  Chatham,  Ont.;  Robinson  Cone.  Hamilton, 
Ont.;  Taylor  Grain.  Chatham,  Ont ;  Bondware,  Toronto. 

Auditors  —  Price  Waterhouse,  Hamilton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Revenue 

91,832 

84,627 

Deprec.  4  amort  ,  etc. 

1,331 

1,269 

Interest  charges 

215 

227 

Income  tax  provision . 

3,056 

2,705 

Net  income,  operations 

4,098 

3,548 

Extraordinary  items 

Net  income 

4,098 

3,548 

Earnings  per  com.  sh.O 

On  net  income,  oper . 

$2.36 

$2.03 

On  net  income  . 

$2.36 

$2.03 

$000 


Cash  &  equivalent 

14 

Inventories  . 

13,330 

10,633 

Accts.  receivables 

8,642 

8,262 

Fixed  assets,  net 

12,493 

8,254 

Total  assets 

34,872 

27,355 

Current  liabilities 

11,502 

7,165 

Long-term  debt,  net 

193 

280 

Shareholders’  equity 

21,120 

18,455 

Working  capital 

10,877 

11,936 

Cash  flow 

6,000 

4,609 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

□  Com.  sh. 

1985  $91,832,000 

$4,098,000 

$2.36 

1984 

84,055,133 

3,548,243 

2.03 

1983 

77,894,794 

3,018,589 

1.73 

1982 

74,405,355 

2,171,053 

1.43 

1981  . 

67,268,573 

1,850,574 

1.05 

1980 

58,763,693 

2,007,706 

1.14 

•  As  originally  reported  by  the  company. 

□  Adj.  throughout  for  2-for-1  split,  June  1,  1983. 

D.42 

The  Dow  Chemical  Company 


Head  Off.  —  2030  Williard  H.  Dow  Center.  Midland,  Mich. 
48674  Telephone  —  (517)  636-1000.  Trans.  Agents  —  The 
AmeriTrust  Co.  National  Assoc.,  Cleveland.  Ohio;  The  Royal  Trust 
Co.,  Toronto  Listed  —  DOW:  N,  MW,  P.  L  (Eng  ),  T,  Tokyo,  Zurich 
and  12  other  European  exchanges. 

Company  —  (Delaware  1947).  Engaged  in  mfr.  and  mktg.  of 
chemicals,  metals,  plastic  materials  and  prods.,  and  pharmaceu¬ 
tical.  agricultural  and  consumer  prods.  Co.'s  1 18  mfg.  plants  are 
located  in  30  countries  worldwide. 

Trade  names  incl.:  Dowex,  Handi  Wrap,  Microfreez,  Saran, 
Saran  Wrap.  Styrofoam  and  Ziploc. 

Capital  expenditures  totaled  $806,000,000  in  1985,  compared 
with  $781,000,000  in  1984 

On  Jan.  1,  1985,  the  co.  acquired  the  Texize  Division  of  Morton 
Thiokol  Inc.,  a  mfr.  and  marketer  of  household  cleaning  prods.  Ef¬ 
fective  Aug  1,  1985,  the  worldwide  polymer  chemicals  business 
of  The  Upjohn  Company  was  acquired.  On  Aug  7.  1985,  all  the 
cap  stk.  of  FilmTec  Corporation,  a  mfr.  of  reverse  osmosis 
membranes  for  water  purification  and  separation  applications 
was  purch. 

Directors  —  P.  F.  Oreffice,  pres  4  CEO;  J.  G.  Temple.  Jr.,  D.  P. 
Sheetz,  sr.  v-p;  R  M  Keil.  H.  W  Henry.  F.  P.  Popoff,  exec,  v-p's; 
R  E.  Naegele.  K.  R  McKennon,  group  v-p's;  A.  J  Butler,  pres. 
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Dow  Chemical  Europe,  S.A.;  B.  B.  Butcher,  v-p,  &  dir.  of  corp. 
prod,  dept.;  E.  C.  Falla,  v-p.  fin.;  H.  H.  Dow,  sec  ;  H.  D.  Doan;  B.  H. 
Franklin,  exec,  v-p  4  pres.  Dow  Chemical  U  S  A.;  W.  N.  Lipscomb, 
Jr.,  D.  A.  Rikard,  v-p  ;  H.  T.  Shapiro,  D.  L.  Rooke. 

Key  Personnel  —  W.  A.  Gay,  treas.;  R.  L.  Kessler,  v-p  &  contr.; 
E.  H.  Blair.  J.  L.  Downey,  v-p's;  D.  A.  Bywater,  auditor;  W.  M.  Han¬ 
cock.  v-p  4  gen.  counsel;  R.  W.  Barker,  L.  J.  Hoerlein,  G.  W. 
White.  A.  C.  Schimdt,  asst,  sec.'s;  A.  L.  Johnson,  H.  W. 
Burdett.  asst,  treas. 

No.  of  Employees  —  53,200  at  Dec.  31,  1985. 

Capital  Stocks —  Author.  Outstand.  Par 

Preferred  25,000,000  sh.  nil  US$1 

Common  ■  500,000,000  sh.  □  190,160,000  sh.  US2.50 
•  At  Dec.  31,  1985. 

■  Of  which  10,288,000  shs.  reserved,  incl.  9,061,000  shs.  for 
options  and  award  plans  and  1,227,000  shs.  for  employees'  stk. 
purch.  plan. 

□  Excl.  20,998,026  shs.  held  by  treasury. 

Capital  Stock  Changes  —  Com.  stk.  split  on  2-for-l  basis  in 
May,  1973,  and  May,  1976. 

Dividends  —  Present  rate  US$1.80  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  US45c  a  sh.  pd.  Jan.  30,  1981.  Prev  pd.  rate  of 
US$1.60  per  sh.  p.a.  quarterly  from  Oct.  30,  1979,  to  Oct.  30, 
1980,  incl. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31;  1985  1984 

-  US$000  - 

Net  sales  .  11,537,000  11,418,000 

Deprec.  &  amort.,  etc .  977,000  908,000 


Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  Income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 

Fiscal 


Year  Revenue* 

1985  US$11,537,000,000 

1984  .  11,418,000,000 

1983  .  10,951,000,000 

1982  .  10,618,000,000 

1981  .  12,083,000,000 

1980  .  10,869,000,000 


•  As  originally  reported  by  the 


385,000 

(28,000) 

199,000 

58,000 

58,000 

US$0.31 

US$0.31 

432,000 

139,000 

73,000 

524,000 

36,000 

560,000 

US$2.70 

US$2.89 

114,000 

121,000 

2,023,000 

1,946,000 

1,720,000 

1,874,000 

5,127,000 

5,173,000 

11,830,000  11,363,000 

2,975,000 

2,676,000 

3,198,000 

2,670,000 

4,792,000 

5,040,000 

1,349,000 

1,274,000 

794,000 

1,381,000 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

US$58,000,000 

US$0.31 

549,000,000 

2.83 

293,000,000 

1.50 

342,000,000 

1.77 

564,000,000 

3.00 

805,000,000 

4.42 

company. 


Long-Term  Debt  —  O/s  (in  U.S.  funds)  at  Dec.  31,  1985, 
$3,372,000,000  incl.  $174,000,000  due  within  one  yr.  and 
$310,000  unamort.  debt  disc.  Debt  comprised  $376,000,000  in 
promissory  notes  with  int.  at  4.5%  to  10.25%  due  to  2015; 
$1,594,000,000  in  4.35%  to  11.25%  debs,  due  to  2010; 
$1,097,000,000  in  7%  to  11.25%  bonds  due  to  1997; 
$505,000,000  in  other  loans  and  obligations;  $55,000,000  in 
capital  lease  obligations. 

Subsidiaries  —  Dow  Banking  Corp.,  Zurich,  Switzerland, 
(76%  owned);  Dow  Finance  Corp.  Ltd.,  Hong  Kong,  (wholly 
owned);  Dorinco  Reinsurance  Co..  Michigan,  (wholly  owned). 
Co.  has  numerous  other  subsids.,  which  in  Canada  include:  Kopp 
Laboratories  Ltd.;  Dow  Chemical  of  Canada  Ltd.,  (wholly 
owned);  Dow  Chemical  Engineering  Ltd.;  Maligne  Resources 

Ltd.;  MT  Partnership  Canada.  (50%  owned);  Dow  Pipeline  Ltd. 
0 


Auditor  —  Deloitte  Haskins  &  Sells.  Midland,  Mich. 


D.43 

Dresdner  Bank  Canada 

Head  Off.  —  P.O.  Box  430,  Suite  1700,  2  First  Canadian  Place, 
Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  369-8300. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  having  an 
author,  capital  of  $25,000,000. 

Directors  —  Kurt  Morgen;  V.  von  FranquA.  pres  &  CEO;  R.  E. 
Hatch,  J.  G.  Coleman,  D.  A.  Thompson,  Toronto;  Dr.  K.-L.  Bresser. 
Duesseldorf,  Germany;  Dr  Paul  Franken,  Frankfurt,  Germany;  B 
R.  Rubess,  Toronto. 

Key  Personnel  —  A.  Langelueddeke,  sr.  v-p;  R  G. 
Williamson,v-p.;  R  Abbel,  J.  Bolier,  P  Wiegelmann,  G.  Ziepa, 
asst,  v-p.'s;  M.  Buehlow,  asst.  v-p.  &  chief  acct.;  F.  Bruce.  W. 
Eeuwes,  W  Fahnenstich,  S  Jenssen,  D.  Murray,  J  A.  Seay,  asst 
treas.'a. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  4,000,000  sh.  $5 

Major  Shareholder  —  Wholly  owned  by  Dresdner  Bank  A.G. 
Auditors  —  Coopers  4  Lybrand,  and  Price  Waterhouse. 
Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

33,578 

36,630 

Interest  charges 

28,169 

31,291 

Provision  loan  losses 

272 

309 

Salaries  4  benefits  . 

1,476 

1,633 

Income  taxes 

958 

636 

Net  income,  operations 

859 

686 

Extraordinary  items 

442 

Net  Income 

859 

1,128 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.21 

$0.17 

On  net  income  . 

$0.21 

$0.28 

- $000  - 

Cash  resources 

99,286 

92,170 

Securities  . 

29,349 

26,487 

Loans  . 

207,882 

189.717 

Total  assets 

346,251 

320,639 

Deposits 

310,595 

284,451 

Acceptances  4  liabs . 

8,364 

10,247 

Approp.  for  contingencies 

1,934 

1,063 

Shareholders’  equity 

25,358 

24,878 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper* 

com.  sh. 

1985  $5,196,000 

$859,000 

$0.21 

1984  4.861,000 

686,000 

0.17 

1983  4,530,000 

163,000 

0.04 

1982*  2,485,000 

d  1,206,000 

dO. 46 

e  As  originally  reported  by  the  company. 

■  For  period  Oct.  8.  1981  to  Oct.  31,  1982. 

D.44 

Drug  Trading  Company  Limited 

Address  —  15  Ontario  St.,  Box  470,  Station  A,  Toronto,  Ont 
M5W  1E4.  Telephone  —  (416)  363-6911. 

Company  —  (Ont.  1904).  Engaged  in  the  wholesale  drug 
distribution  through  IDA,  Custom  Pharmacy  Stores  and  Guardian 
Drugs  franchised  stores.  Supplies  approx.  1,900  retail  pharma 
cies  in  Ont.  and  the  Maritimes.  Mfg.  opers.  conducted  in  a  small 
plant  in  Scarborough. 

Directors  —  J.  W.  Spence,  chm.;  J.  Sinclair,  vice-chm.; 
J.  D.  Adam;  D.  J.  Lingeman,  D.  E.  Meyer,  M.  Sugar,  I.  C.  Whiteside, 
Toronto;  S.  Faibish,  Mississauga;  W.  J.  Branch,  Levack;  E.  Chow. 
Petawawa;  A.  Dyson,  Grimsby;  B.  E.  G.  Faulkner,  Lindsay; 
R.  G.  Loach.  Kirkland  Lake;  J.  B.  Whitfield,  Elmvale;  C.  N. 
Adamson,  Wheatley;  all  Ont. 

Key  Personnel  —  G.  E.  Hodge,  pres  4  gen.  mgr.;  I.  Hemseed, 
sec. -treas.;  F.  D.  Booth,  v-p;  0.  Hamanaka,  cont. 

No.  of  Employees  —  Approx.  800  in  Apr.,  1986 
Capital  Stock  —  Author.  Outstand.  Par 

Capital  500,000  sh.  1 12,051  sh.  n.p.v. 

Dividends  —  Most  recent  divd.  was  $3.88  per  sh.  pd  May  15 
1986 


SURVEY  OF  INDUSTRIALS  1986 
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Long-Term  Debt  —  O/s  Feb.  28.  1986.  $104,933  7 !4%  mlge 
due  Jan.  1  1992;  and  $615,667  cap.  lease  obligs. 

Subsidiaries  —  Druggists'  Corporation  Limited;  ProPharm 
Limited;  Whimports  Limited. 

Auditors  —  Panned  Kerr  Forster,  Toronto. 


Capital  Stocks  —  Author. 


Cl.  A  Pref. 
Cl  B  Pref 
Cl.  A  Com. 

Ser.  1 
Cl.  B  Com. 


46,500  sh. 
unlimited 
unlimited 

unlimited 


Outstand 
46,500  sh 
nil 

15,906,296  sh. 

nil 


FINANCIAL  STATEMENTS 


(As  shown 


n  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28: 

1986 

- $0( 

Revenue 

438.591 

Deprec.  &  amort.,  etc . 

978 

Interest  charges 

18 

Income  tax  provision . 

2,486 

Net  income,  operations 

4,422 

Extraordinary  items . 

Net  income 

4,422 

Earnings  per  share: 

On  net  income,  oper . 

$40.49 

On  net  income  . 

$40.49 

Accts,  receivables 

Inventories  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 


$000  - 


41,518 

59,419 

18,920 

120,362 

86,154 

721 


1985 


387,277 

1,182 

29 

2,461 

4,022 

4,022 

$38.62 

$38.62 


34,750 

49,961 

9,982 

94,950 

65,096 

1,352 


e  As  at  Dec.  31,  1985. 

Note  —  180,800  com.  shs.  reserved  for  iss.  under  options 
exer.  from  May,  1985  to  May,  1989  at  $18.73  per  sh. 

Pursuant  to  an  employee  stk.  option  plan,  options  to  acquire 
204,700  com.  shs.  of  co.  were  granted  in  1985  at  price  of  $17.10 
per  com.  sh. 

Cl.  A  Pref.  —  Entitled  to  cum.  pref.  divids.  of  $3.75  per  sh.  p.a. 
pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  15.  Nonvoting  unless  pref. 
divd.  not  earned  or  unless  proposal  to  be  submitted  to  meeting 
directly  affects  rt.  of  pref.  shldrs,  when  entitled  to  10  votes  per  sh 

Cl.  A  Com.,  Ser.  1  —  One  vote  per  sh. 

Major  Shareholder  —  E.  I.  du  Pont  de  Nemours  &  Co.  of 
Wilmington.  Del.  holds  74.88%  of  the  o/s  cl.  A  com.  shs. 

Capital  Stock  Changes  —  Com,  stk.  split  2-for-1  on  May  4, 
1984. 

Dividends  —  Pref.  —  $3.75  p.a.  cum.  pd.  regularly  quarterly 
since  1954.  Cl.  A  Com.,  Ser.  1  —  Present  rate  is  40c  per  sh.  p.a. 
pay.  quarterly  estab.  with  divd.  of  10c  per  sh.  pd.  July  31,  1984 
(1st  follow.  2-for-1  split).  Prev.,  20c  per  sh.  pd.  Apr.  30,  1984. 
Extra  divd.  of  26c  per  sh.  pd.  Jan.  31,  1980. 

Divds.  decl.  on  com.  stk.  in  recent  yrs.  as  follows: 


33,202 

29,085 

1975  . 

. $0.50 

1981 

$1  00 

Working  capital 

15,267 

20,400 

1976  . 

.  0.30 

1982 

.  0.75 

Cash  flow 

5,401 

5,264 

1977-78 

.  nil 

1983  . 

.  0.33 

1979  .  . 

.  0.30 

1984 

.  0.35 

Fiscal 

Net  Inc. 

Earns,  per 

1980  ... 

.  0.80+0.25 

1985 

.  0.40 

Year 

Revenues 

Oper* 

sh. 

1986  . 

$438,591,147 

$4,422,290 

$40.49 

1985  .  . 

387,277,340 

4,022,262 

38.62 

1984 

335,643,985 

4,282,499 

42.75 

1983  .  .  . 

302,063,428 

3,683,288 

n.a. 

1982 

263.572.879 

2,905,420 

n.a. 

•  As  originally  reported  by  the 

company. 

D.45 

Du  Pont  Canada  Inc. 

Head  Off.  —  555  Dorchester  Blvd.  W.,  P.O.  Box  660, 
Montreal.  Que  H3C  2V1.  Telephone  —  (514)  397-5741.  Exec. 
Off.  —  Box  2200.  Streetsville.  Mississauga.  Ont.  L5M  2H3. 
Telephone  —  (416)  821-3300  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal.  Toronto.  Calgary  and  Vancouver.  Listed  —  DUP: 
M  (pref.  &  com  ),  T  (com.  only). 

Company  —  (Can.  1910;  continuance.  1979).  Engaged  in  the 
mfr.  and  supply  of  fibres,  chemicals  and  plastics  and  films.  Princ. 
prods,  incl.  polyethylene  resins;  yarns  and  fibre  for  carpet, 
industrial  and  apparel  mkts.;  consumer  and  industrial  packaging 
materials;  automotive  and  industrial  finishes;  commercial 
explosives;  health  care  prods.;  industrial  and  agricultural 
chemicals;  pharmaceuticals  and  printing  prods.  Has  6  major  mfg. 
sites  located  in:  Ajax.  Kingston,  Maitland.  North  Bay,  Corunna, 
and  Whitby.  Ont. 

In  Nov.,  1983  co.  announced  intention  to  withdraw  from  mineral 
explor.  and  in  June.  1984  transferred  majority  of  mineral  devel. 
and  explor.  ints  to  CSA  Minerals  Inc.  In  Jan.,  1985.  co.  agreed  to 
exch.  its  com.  sh.  int.  in  CSA  Minerals  Inc.  for  pref.  shs.  of  that  co. 
Opers  of  wholly-owned  subsid..  DuPont  of  Canada  Exploration 
Ltd.  were  phased  out  by  the  1984  yr.-end. 

In  1984.  co.  agreed  to  form  a  limited  partnership  for  explor.  for 
oil  and  gas  in  western  Canada  with  Conoco  Canada,  an  affiliate 
co.  will  contribute  approx.  $10  million  p.a.  for  3  yrs.  to  fin. 
explor.  activity. 

Directors  —  J.  E.  Newall.  chm.,  pres.  &  CEO;  B.  L.  Turvolgyi, 
vice-chm.;  J.  J.  Quindlen,  F.  S.  McCarthy,  Brockville,  Ont.; 
A  M  Ludwick,  A  J.  de  Grandpr6.  R.  J.  Richardson, 
Montreal;  E.  L.  Smith,  St.  Lambert.  Que.;  Hon.  D.  S.  Macdonald. 
D  S.  McGiverin.  Toronto;  D  C.  Jones.  G.  J.  Maier.  Calgary; 
D  K.  Barnes.  Carl  De  Martino.  Wilmington,  Del.; 

Key  Personnel  —  G.  R  Wittman.  sr.  v-p,  opers.;  D  A.  S.  Ivison, 
sr.  v-p.  admin  .  Finn  Hovland.  sr.  v-p;  J.  M.  Stewart,  sr.  v-p; 
E  F  Moran.  Jr.,  sr.  v-p;  F.  G.  Fox,  v-p,  sec.  &  gen.  counsel; 
J  A  Walsh,  v-p.  corp.  affairs;  J.  C.  Carson.  A.  R.  Sawchuk, 
v-p's  &  gen  mgr’s.;  Peter  Pick,  v-p  &  treas. 

No.  of  Employees  —  Avg  of  4,600  in  1985. 


Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $205,165,000  in  mtges.  and  debs,  due  in 
1995.  Details  as  follows; 

10Y2%  S.F.  Debs.  —  Dated  May  1,  1975;  due  May  1,  1995.  Int. 
May  and  Nov.  1.  Auth.,  &  iss.,  $75,000,000;  o/s  at  Dec.  31.  1985, 
$53,972,000. 

Redeem,  at  110.50  from  May  1,  1975;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  May  1,  1987;  thereafter  prem.  deer.  0.55  of  1% 
p.a.  to  May  1 .  1 992;  thereafter  at  par.  Non-redeem.  prior  to  May  1 , 
1990  for  refunding  purposes  at  int.  less  than  1014%  p.a.  S.f.  to 
retire  $3,000,000  on  May  1.  1980-94  incl.  Optional  s.f.  to  retire 
up  to  $750,000  on  May  1,  1980-94  incl. 


FINANCIAL  STATEMENTS 


(As  shown 


n  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

1,192,712 

1,182,823 

Deprec.  &  amort.,  etc . 

38,881 

35,748 

Interest  charges 

23,344 

18,328 

Income  tax  provision 

9,533 

22,755 

Net  income,  operations 

20,620 

41,181 

Extraordinary  items 

d46,520 

Net  income 

d25,900 

41,181 

Earnings  per  com.  sh.:» 

On  net  income,  oper 

$1.29 

$2.60 

On  net  income  . 

$d1.65 

$2.60 

- $000 

Cash  &  equivalent 

7,495 

46,138 

Inventories  . 

132,474 

125,579 

Investments  . 

153,601 

92,630 

Fixed  assets,  net 

259,247 

222,691 

Total  assets 

730,278 

665,338 

Current  liabilities 

198,617 

154,685 

Long-term  debt,  net 

205,165 

142,967 

Shareholders'  equity 

280,275 

310,174 

Working  capital 

79,788 

155,605 

Cash  flow 

60,314 

78,658 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com,  sh. 

1985  $1,192,712,000 

$20,620,000 

$1.29 

1984#  1.182.823.000 

41,181,000 

2  60 

1983  1,120,691,000 

35,213,000 

2.22 

1982  984,599,000 

d7, 426.000 

dO. 48 

1981  .  1,143,165,000 

33,500,000 

2.12 

1980  996,364,000 

42,615,000 

2.69 

•  As  originally  reported  by  the  company. 
■  Adj.  throughout  for  2-for-1  split  in  May. 
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Trustee  —  Royal  Trust  Co. 

10%  Mortgage  —  Due  Dec.  31,  1989;  o/s  Dec.  31,  1985, 
$355,000. 

1314%  Debs.  —  Dated  Feb.  16,  1981;  due  Feb.  15,  1991. 
Auth..  iss.  &  o/s  US$65,000,000  (Cdn$90, 838,000) 

Redeem,  at  anytime  in  the  event  Cdn.  withholding  taxes 
become  pay.,  or  at  the  option  of  the  co.  after  Feb.  15,  1986  as 
follows:  at  102%  in  12  mos.  ended  Feb.  14,  1987;  101.5%  in 
1988;  101%,  1989;  100.5%,  1990  and  100%  thereafter. 

10.95%  Notes  —  Consist  of  3  issues  of  $20,000,000  each  all 
iss.  in  1985,  and  due  May  31,  Aug.  1,  and  Sept.  4,  1990 

Notes  may  be  retired  at  the  co.'s  option  without  penalty 
beginning  in  1987. 

Trustee  —  Royal  Trust  Co. 

Subsidiaries  —  All  are  inactive. 

Other  Interest  —  Petrosar  Ltd.  —  (20%  int).  Opers.  a  world¬ 
scale  petrochemical  complex  near  Samia,  Ont. 

Auditors  —  Touche  Ross  &  Co.,  Mississauga,  Ont. 


D.46 

Duck  Book  Communications  Limited 

Head  Off.  —  c/o  Sobolewski  &  Anfield,  700,  609  Granville. 
Vancouver,  B.C.  V7Y  1C6.  Telephone  —  (604)  669-1322.  Trans. 
Agent  —  The  Canada  Trust  Company,  Vancouver.  Listed  — 
V.(Suspended) 

Company  —  (B.C.  1982).  Operations  were  reorganized  in 
early  1986  with  special  emphasis  on  publishing.  At  June  16.  1986, 
the  co.  was  in  the  process  of  selling  the  rights  to  the  publication 
"The  Financial  Planner".  Also  holds  silver  prospect,  97  els. 
(4,800  acres),  Skeena  min.  div.,  B.C. 

Also  in  1986  changed  its  name  from  Arnhem  Resources 
Limited  to  its  present  form. 

Directors  —  Michael  Patton,  John  Bird,  James  MacNeil, 
Vancouver. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  30,000,000  sh.  13,998,825  sh.  n.p.v. 

e  At  June  16,1986;  525,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

D.47 

Duncan  Park  Holdings  Corporation 

Head  Off.  —  15  Duncan  St.,  Toronto,  Ont.  M5H  3P9. 
Telephone  —  (416)  593-5542.  Trans.  Agent  —  Pope  & 
Company,  Toronto,  Ont. 

Company  —  (Ont.  1981).  Operates  as  a  closed-end 
investment  trust  and  holding  co. 

Auditors  —  T.  Robert  Hambley,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

-  $000  - 

Revenue  .  . 

87 

101 

Income  tax  provision . 

(5) 

16 

Gain,  sale  of  investments 

64 

124 

Net  income,  operations 

117 

174 

Extraordinary  items  . 

Net  income 

117 

174 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.12 

$0  18 

On  net  income 

$0.12 

$0.18 

- $000  - 

Cash  &  equivalent 

98 
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Investments 

1,432 

1,337 

Total  assets 

1,567 

1,592 

Long-term  debt,  net 

Shareholders’  equity  . 

1,567 

1,592 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986"  $11,337 

$4,792 

$0.01 

1985  .  86,713 

116,815 

0.12 

1984  100,852 

173,672 

0.18 

1983  129,743 

638,497 

0.67 

1982  128,084 

77,654 

0  08 

#  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Feb.  28,  1986. 


Directors  —  Joseph  Pope,  pres.;  G.  Warren  Armstrong,  v-p; 
Francis  Pope,  treas.  &  sec.;  Claudine  Pope,  Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  950,000  sh.  n.p.v. 

Major  Shareholder  —  At  Dec.  31.  1985,  Chaumont  Securities 
Ltd.  held  24.37%  and  Pope  &  Co.  held  47.14%  of  o/s  shs. 

Dividends  —  Present  rate  16c  per  sh.  p.a.  estab  with  s.a 
pay  of  8c  pd.  Nov.  1,  1985;  prev.  7c  pd.  May  1.  1985,  May  1.  and 
Nov  1,  1984.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1982  $0,025  1984  $0.14 

1983  .  0.11  1985  .  0.16 

D.48 

Dylex  Limited 

Head  Off.  —  637  Lake  Shore  Blvd  West,  Toronto.  Ont.  M5V 
1A8.  Telephone  —  (416)  586-7000.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Montreal  Listed  —  DLX:  T.  M. 

Company  —  (Can.  1928;  cont.,  1977).  Directly  and  through 
subsids..  engaged  in  clothing  mfg.  and  retailing.  As  at  Feb.  1, 
1986.  co.  had  1,167  outlets  in  operation  across  Canada  and 
1,513  outlets  in  operation  throughout  the  U  S.  Plant  locations:  In 
all  Canadian  provinces  (except  P.E.I.),  and  in  New  Hampshire. 
California  and  Louisiana,  U  S  A.  Retail  stores:  Fairweather,  Big 
Steel  Man,  Bi-Way,  Braemar,  Suzy  Shier,  Ruby's.  Town  &  Country, 
Tip  Top,  Harry  Rosen,  Thrifty's,  Drug  World  and  B.  H.  Emporium  in 
Canada,  and  Brooks  Fashions,  The  Wet  Seal,  N.B.O.  Stores, 
T.  Edwards,  Foxmoor  and  Club  International  in  the  U.S. 

Directors  —  J.  F.  Kay,  chm.;  W.  Posluns,  pres.;  I  Posluns, 
exec,  v-p  &  treas.;  K.  Axelrod,  I.  Levine,  S.  Loftus,  L.  Robins, 
H.  Rosen,  B.  C.  Schwartz,  H.  Zagdanski,  G.  Edlestone.  D.  J. 
Evans,  v-p’s;  D.  W.  Casey,  R.  J.  Jacobson,  R.  Posluns,  S.  F.  Kay, 
S  M  Sigel,  W.  H.  Singer,  H.  J.  Stitt,  A.  H.  Zaldin.  all  Toronto; 

R.  Jacobson,  W.  H.  Stinger,  Willowdale,  Ont.;  D.  A.  Williams,  sec., 
Burlington,  Ont.;  D.  Kom,  Winnipeg;  I.  Teitelbaum,  Westmount, 
Que. 

Key  Personnel  —  D.  Beiles,  J.  Cooper.  G.  Leverenz.  H. 
Steinberg,  G.  A.  Stonehouse,  C.  LeDrew,  M.  Maklin,  P.  Mancini, 

S.  Robins.  J.  Corngold,  D.  Wolpin,  R.  Stewart,  v-p's. 


Capital  Stocks  —  Author.  Outstand. 

Cl.  A  Pfce.  unlimited  44,280,057  sh. 

Cl.  B  Pfce.  1,000  sh.  nil 

Common  6,000,000  sh.  2.409.351  sh. 

e  At  Feb.  1,  1986. 

Cl.  A.  Pfce.  —  Entitled  to  1c  p.a.  non-cum.,  subject  to  prior  rts. 
of  cl.  B;  after  cl.  B  and  com.  get  1c  per  sh.  partic  sh.-for-sh.  with 
com.  In  liquid.,  etc.,  subject  to  prior  rts.  of  cl.  B.  shs.  equally  sh.- 
for-sh.  with  com.  Non-voting,  unless  no  divds.  pd.  tor  2 
consecutive  yrs..  when  entitled  to  one  vote  per  sh. 

Cl.  B  Pfce.  —  Entitled  to  1C  p  a.  non-cum.;  in  liquid.,  etc.,  to  amt. 
pd.  up  thereon  and  declared  and  unpd.  divds.  Ranks  prior  to  cl.  A 
pfce.  sh.  Non-voting,  unless  no  divds.  pd.  for  2  consecutive  yrs., 
when  entitled  to  one  vote  per  sh. 

Common  —  One  vote  per  sh.,  conv.,  incl.  cl.  A  pfce.,  sh.-for-sh., 
up  to  90%  of  o/s  stk. 

Major  Shareholder  —  At  Apr.  30,  1986,  J.  F.  Kay  held  40%, 
and  W.  Posluns  and  I.  Posluns  held  50.1%  of  the  o/s  com  shs 
Capital  Stock  Changes  —  On  July  12,  1985  both  com.  and  cl. 
A  shs.  were  split  on  a  3-for-1  basis. 

Dividends  —  Cl.  A  Pfce.  &  Com.  —  Present  rate  is  20c  per 
sh.  p.a.  pay  quarterly  estab.  with  5c  per  sh  pd  Sept  30,  1985 
Divds.  pd.  in  fiscal  yrs.  as  follows: 

1979  $0.32  1984  $0  485+stke 

1980-81  .  0.40  1985  .  0.50 

1982  .  0.49  1986  .  0.275 

1983  .  0.52  «  10 


e  One  cl.  A  pfce.  for  each  cl.  A  pfce.  or  com.  sh.  held. 

■  Following  3-for-1  stk.  split  in  July  1985. 

Long-Term  Debt  —  As  at  Feb.  2,  1986,  co.  and  subsids  had 
o/s  $90,858,000,  incl.  $1,808,000  due  in  1  yr..  comprised: 
$15,000,000  in  term  bank  loans  due  Apr.  28,  1993;  $35,513,000 
in  term  bank  loans  due  Feb.  3,  1992;  $19,887,000  in  term  bank 
loan  due  Jan.  30,  1996;  $15,626,000  in  bank  term  loans  due  Jan 
30.  1996;  $1,119,000  in  first  mtges.  bearing  int.  at  various  rates 
due  to  May  15.  1999;  $653,000  in  10%  debs  due  Feb  26.  1989; 
$404,000  in  notes  secured  by  chattel  mtges.;  and  $2,656,000  in 
other  debt 
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Obligations  Under  Capital  Leases  —  As  at  Feb.  2.  1986,  obli¬ 
gations  of  $57,797,000  was  the  present  value  of  total  min.  lease 
payments  of  $76,761,000. 

Wholly-Owned  Subsidiaries  —  Bi-Way  Stores  Ltd. 

Other  Subside.  &  Affiliates  —  Brody's  Town  &  Country 
(1967)  Ltd.  (50%  int);  The  Shoe  Shoppe  Ltd.  (50%  int);  Drug 
World  Ltd.  (50%  int.);  Forsyth  Trading  Co.  (33^%);  Suzy  Shier 
Inc.  (50.1%  int.);  Manchester  Manufacturing  Inc.  (42%  owned); 
Shane  Knit  Ltd.  (50%  int  );  Harry  Rosen  Inc.  (51%  int  );  Tobias 
Kotzin  Co.  (70%  int.);  Paulman  International  Apparel  Ltd. 
(75%);  NBO  Stores,  Inc.  (50%);  Brooks  Fashion  Stores,  Inc. 
(39%);  Club  International,  Inc.  (100%);  The  Wet  Seal,  Inc. 
(90%). 

Auditors  —  Wm.  Eisenberg  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986B 

1985* 

- $000 

Revenue 

1,082,133 

926,676 

Deprec.  &  amort  ,  etc . 

20,362 

16,010 

Interest  charges 

8,996 

7,797 

Income  tax  provision 

42,701 

30,715 

Equity  income  . 

2,564 

7,345 

Net  income,  operations 

46,753 

41,196 

Extraordinary  items 

Net  income 

46,753 

41,196 

Earnings  per  cl.  A  pref 

&  com.  shared 

On  net  income,  oper . 

$1.00 

$0.88 

On  net  income 

$1.00 

$0.88 

- $000 

Cash  &  equivalent 

124,130 

87,878 

Inventories 

135,331 

130,139 

Investments 

138,780 

97,091 

Fixed  assets,  net 

1 10,958 

92,175 

Total  assets 

555,585 

445,719 

Current  liabilities 

138,957 

116,170 

Long-term  debt,  net 

89,050 

93,881 

Shareholders'  equity 

269,031 

225,636 

Working  capital 

147,709 

123,636 

Cash  flow 

69,185 

50,881 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  pref. 

Year  Revenue^ 

Opera 

&  com.  sh.  □ 

1986  $1,082,133,000 

$46,753,000 

$1.00 

1985  926,676,000 

41,196,000 

0.88 

1984  822,404,000 

31,484,000 

0.71 

1983  549.127.CXX) 

17,273,000 

0.48 

1982  464,522,000 

16,500,000 

0.46 

1981  .  466,864,000 

12,050,000 

0.34 

•  As  originally  reported  by  the 

company. 

■  Yr.  ended  Feb.  1  in  1986;  Feb.  2,  1985 

□  Adjusted  throughout  for  3-for 

-1  stk.  split  on  July  12,  1985. 

D.49 

Dynamic  Funds  Management  Ltd. 

Head  Off.  —  300,  74  Victoria  St.,  Toronto,  Ont.  M5C  2A5. 
Telephone  —  (416)  363-5621;  toll  free  elsewhere  in  Quebec 
800-361-5149  Elsewhere  in  Canada  1-800-268-8186  (toll  free). 

Company  —  Manages  and  distributes  from  coast  to  coast  in 
Canada  6  no  load  funds.  All  6  funds  are  interchangeable  without 
cost  at  any  time  in  non-registered  plans. 

Investment  Manager  —  Beutel.  Goodman  &  Co.  Ltd. 

Key  Employees  —  R.  B.  Stewart,  pres.;  Jean  Bubendorff,  v-p, 
Quebec;  Penelope  Sundstrom,  v-p;  R  Cannata.  v-p.  finance. 

INVESTMENT  FUNDS 

Dynamic  Fund  of  Canada  Ltd.  —  (Can.  1957).  Operates  as  a 
com.  stk.  mutual  fund,  investing  primarily  in  Cdn.  securities. 
Principal  objective  is  l.-t.  growth  of  capital.  Qualifies  as  an  invest 
lor  RRSPs  DPSPs  and  RPPs  Licensed  to  sell  shs.  in  all 
provinces  Manager  —  Dynamic  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  shs. 
of  the  fund  may  be  purchased  at  net  asset  value  Min.  initial  in¬ 
vest.  is  $1,000  and  subsequent  purchases  must  be  at  least  $100. 
(2)  Pre-authorized  Purchase  Plan  —  Min  invest.  $100  monthly  or 
$300  every  3  mos  (3)  Registered  Plans  —  Available  under 
provisions  of  the  Canada  Income  Tax  Act.  (4)  Shs.  may  be 


exchanged  at  no  cost  for  other  funds  managed  by  Dynamic  Funds 
Management  Ltd. 

Fees  —  No  acquisition  charges  No  redemption  charges 
unless  shs.  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee  —  The  fund  pays  to  the  mgr.  a 
monthly  fee  of  1  / 12  of  2%  of  net  assets  of  the  fund  at  month  end 
valuation  date.  Trustee  entitled  to  annual  fee  of  $30  and  flat  termi¬ 
nation  fee  of  $20  for  admin,  of  RRSPs  regardless  of  asset  base. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at  net 
asset  value  per  sh.  Asset  value  is  calculated  every  Thursday  and 
the  last  business  day  of  every  month.  Payment  will  be  made  within 
7  days. 

Dividends  —  Automatically  re-invested  unless  investor 


requests  otherwise. 

Record  of  Performance 

Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

139,761,000 

12.82 

33.30 

1984 

114,791,000 

15.40 

54.63 

1983 

104,108,000 

16.97 

28.66 

1982 

64,528,000 

13.61 

89 

1981 . 

56,985,855 

13.87 

228 

Cumulative  Growth 

% 

% 

1  yr:  1984-85  . 

_  *14.6 

5  yrs;  1980-85 

.  -1.4 

2  yrs:  1983-85  . 

...  +19.8 

10  yrs:  1975-85 

.  .  .  +292.7 

3  yrs:  1982-85  . 

....  +1.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
fees). 

Dynamic  Income  Fund  —  (Estab.  1979).  Open-end  unit  trust 
with  the  objective  to  maximize  income  return  primarily  from  fixed- 
income  securities.  Qualifies  as  an  investment  for  RRSPs,  DPSPs 
and  RPPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Dynamic 
Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is  $1,000 
and  subsequent  purchases  must  be  at  least  $100. 

(2)  Pre-authorized  Purchase  Plan  —  Min.  invest.  $100  monthly  or 
$300  every  3  mos.  (3)  Registered  Plans  —  Available  under 
provisions  of  the  Canada  Income  Tax  Act.  (4)  Units  of  the  fund 
may  be  exchanged  at  no  cost  for  units  of  other  funds  managed  by 
Dynamic  Funds  Management  Ltd. 

Fees  —  No  acquisition  charges.  No  redemption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  1% 
fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1  / 12  of  1%  of  net  assets  of  the  fund.  Trustee  enti¬ 
tled  to  annual  fee  of  $25  and  flat  termination  fee  of  $20  for  admin, 
of  RRSPs  regardless  of  asset  base. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue.  Asset  value  is  calculated  every  Thursday  and  the  last 
business  day  of  every  month.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  unless  investor 
requests  otherwise.  Net  income  pd.  calendar  quarterly. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

33.205,000 

5.58 

82.20 

1984 

19,744,000 

5.52 

68.80 

1983 

14,931,000 

5.38 

72.26 

1982 

11,952,000 

5.58 

76.64 

1981  . 

8,200,081 

5.01 

66.76 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. ...  +16.6 

5  yrs:  1980-85 

+95.9 

2  yrs:  1983-85 

+35.9 

10  yrs: 

1975-85 

......  n.a. 

3  yrs:  1982-85 

+50.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
fees). 


Dynamic  American  Fund  —  (Estab.  1979).  Open-end  unit 
trust  with  the  objective  l.-t.  growth  through  the  investment  in' 
common  shs.  traded  primarily  in  the  United  States.  Licensed  to 
sell  in  all  provinces.  Manager  —  Dynamic  Funds  Management 
Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is  $1,000 
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and  subsequent  purchases  must  be  at  least  $100.  (2)  Pre- 
authorized  Purchase  Plan  —  Min.  invest.  $100  monthly  or  $300 
every  3  mos.  (3)  Units  of  the  fund  may  be  exchanged  at  no  cost 
for  units  of  other  funds  managed  by  Oynamic  Funds  Management 
Ltd.  (4)  Units  quoted  in  U.S.  or  Cdn.  currencies. 

Fees  —  No  acquisition  charges  No  redemption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1/12  of  2%  of  net  assets  of  the  fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue.  Asset  value  is  calculated  every  Thursday  and  the  last 
business  day  of  every  month.  Payment  made  within  7  days 
Dividends  —  Automatically  reinvested  unless  investor 


requests  otherwise. 

Record  of  Performance 

Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

93,502,000 

9.41 

140.00 

1984 

65,287,000 

8.45 

57.10 

1983 

60.891,000 

8.38 

102.797 

T982  . 

37,549,000 

7.10 

24.10 

1981  . 

36,600.363 

6.09 

49.27 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+29.8 

5  yrs:  1980-85 

.  .  +120.2 

2  yrs:  1983-85  . 

.  +29.9 

10  yrs:  1975-85 

.  n.a. 

3  yrs:  1982-85 

+85.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Dynamic  Guardian-Gold  Fund  —  (Estab.  1983).  Open-end 
unit  trust  emphasizing  capital  growth  through  direct  and  indirect 
ownership  of  gold  and  other  precious  metals.  Licensed  to  sell  in 
all  provinces.  Manager  —  Dynamic  Funds  Management  Ltd. 
Investment  Advisors  —  Beutel,  Goodman  &  Company  Ltd.  and 
Guardian  Trustco  International  Inc. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is  $1,000 
and  subsequent  purchases  must  be  at  least  $100  (2)  Pre¬ 
authorized  Purchase  Plan  —  Minimum  invest.  $100  monthly  or 
$300  every  three  months.  (3)  Units  of  the  Fund  may  be 
exchanged  for  units  of  other  Funds  managed  by  Dynamic  Funds 
Management  at  not  cost. 

Fees  —  No  acquisition  charges.  No  redmeption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1  /  12th  of  2%  of  net  assets  of  the  Fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue.  Asset  value  is  calculated  every  Thursday  and  the  last 
business  day  of  every  month.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  unless  investor 
requests  otherwise. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

1,935,000 

4.35 

1984 

1,601,000 

3.71 

1983  . 

1,576,451 

4.38 

4 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

18.93 

5  yrs:  1980-85 

n.a 

2  yrs:  1983-85 

.  -0.7 

10  yrs:  1975-85 

.  n.a. 

3  yrs:  1982-85 

.  n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Dynamic  Savings  Fund  —  (Estab.  1984).  Open-end  unit  trust 
with  the  objective  of  maximizing  the  savings  rate  obtainable  by 
pooling  the  funds  received  on  the  purchase  of  units  and  making 
deposits  in  Canadian  funds  in  Canadian  chartered  banks,  the 
units  of  which  are  sold  for  $10.00  each  without  any  sales 
commission  or  other  fee  The  unitholders  receive  a  weekly 
interest  rate  of  2%%  below  the  weekly  average  ot  the  posted 
prime  lending  rates  of  such  chartered  banks.  Interest  is 
compounded  on  weekly  basis  Qualifies  as  an  invest,  for  RRSPs, 
DPSPs  and  RPPs.  Licensed  to  sell  in  all  provinces.  Manager  -  Dy¬ 


namic  Funds  Management  Ltd  Investment  Advisors  —  Beutel 
Goodman  &  Company  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value,  min.  initial  invest,  is  $1,000 
and  subsequent  purcahses  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  minimum  invest.  $100  monthly  or 
$300  every  three  months  (3)  Registered  Plans  —  Available 
under  provisions  of  the  Canada  Income  Tax  Act.  (4)  Units  of  the 
fund  may  be  exchanged  for  units  of  other  funds  managed  by  Dy¬ 
namic  Funds  Management  at  no  cost. 

Fees  —  No  acquisition  charges.  No  redemption  charges. 
Management  Fee  —  Management  entitled  to  weekly  fee  of  1/52 
of  0.75%  of  net  assets  of  the  fund.  Trustee  entitled  to  annual  fee 
of  $30  and  flat  termination  fee  of  $20  for  admin,  of  RRSPs,  regard¬ 
less  of  asset  base. 

Redemption  Policy  —  Units  may  be  redeem  at  net  asset  value, 
plus  accrued  interest.  Interest  is  calculated  every  Thursday  (or 
the  immediately  preceding  Tuesday  in  the  event  that  such 
Thursday  or  the  immediately  following  Friday  is  a  holiday). 
Payment  made  within  7  days. 


Dividends  —  Automatically  re  invested,  no  cash  distributions 
will  be  paid  to  Unitholders. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  7,090,000  10.00  59 

1984  2,053,000  10.00  62 


Dynamic  Prospector  Fund  —  (Estab.  1984).  Open-end  unit 
trust  emphasizing  l-t  growth  through  investment  in  listed  equity 
securities  of  junior  Canadian  natural  resource  issuers.  Qualifies 
as  an  investment  for  RRSPs  and  DPSPs,  and  as  a  "basket 
clause"  investment  for  pension  plans.  Licensed  to  sell  in  all 
provinces.  Manager  —  Dynamic  Funds  Management  Ltd. 
Investment  Advisors  —  Beutel,  Goodman  &  Company  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value,  min.  initial  invest,  is  $1,000 
and  subsequent  purcahses  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  minimum  invest.  $100  monthly  or 
$300  every  three  months.  (3)  Registered  Plans  —  Available 
under  provisions  of  the  Canada  Income  Tax  Act.  (4)  Units  of  the 
fund  may  be  exchanged  for  units  of  other  funds  managed  by  Dy¬ 
namic  Funds  Management  at  no  cost. 

Fees  —  No  acquisition  charges.  No  redemption  charges 
unless  units  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged  Management  Fee  —  Management  entitled  to 
monthly  fee  of  1  /  12th  of  2%  of  net  assets  of  the  fund. 

Redemption  Policy  —  Units  may  be  redeem  at  net  asset  value. 
Interest  is  calculated  every  Thursday  and  the  last  business  day  of 
every  month.  Payment  is  made  within  7  days. 

Dividends  —  Automatically  reinvested  unless  investor 
requests  otherwise. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  1,686,000  0.85 

1984  1,495,000  0.77 


Dynamic  Dividend  Fund  —  (Estab.  1985).  Open-end  unit  trust 
with  the  objective  of  maximizing  dividend  income  from  taxable 
Canadian  corporations.  Fund  may  invest  in  non-Canadian 
securities  and  may  at  certain  times  also  invest  in  equity  shs.  and 
short-term  debt  instruments.  Licensed  to  sell  in  all  provinces 
Manager  -  Dynamic  Funds  Management  Ltd  Investment  Advisors 
—  Beutel  Goodman  &  Company  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  units 
may  be  purchased  at  net  asset  value,  min.  initial  invest  is  $1,000 
and  subsequent  purcahses  must  be  at  least  $100.  (2)  Pre¬ 
authorized  Purchase  Plan  —  minimum  invest.  $100  monthly  or 
$300  every  three  months.  (3)  Units  of  the  fund  may  be  exchanged 
for  units  of  other  funds  managed  by  Dynamic  Funds  Management 
at  no  cost. 

Fees  —  No  acquisition  charges.  No  redemption  charges. 
Management  Fee  —  Management  entitled  to  monthly  fee  of  1/ 12 
of  1.25%  of  net  assets  of  the  fund. 

Redemption  Policy  —  Units  may  be  redeem  at  net  asset  value, 
plus  accrued  interest  Interest  is  calculated  every  Thursday  (or 
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the  immediately  preceding  Tuesday  in  the  event  that  such 
Thursday  or  the  immediately  following  Friday  is  a  holiday). 
Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units, 
unless  holder  requests  cash  payment. 


Record  of  Performance 


Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

1,686,000 

0.85 

D.50 

Dynatronics  Laser  Corporation 

Head  Off.  —  270  West  Crossroads  Squ.,  Salt  Lake  City,  Utah 
84115.  Telephone  —  (800)  874-6251  Registered  Off.  —  16th 
Floor,  409  Granville  St..  Vancouver,  B.C.  V6C  IV 1  Trans.  Agents 
—  National  Trust  Co.,  Vancouver;  TRANCO,  Salt  Lake  City,  Utah. 

Listed  —  DYT:  V,  Z 


Company  —  (Utah  1983).  Through  its  subsid.,  co.  produces 
and  markets  low  wattage  (cold  beam)  helium  neon  laser  medical 
devices  under  the  tradename  "Dynatron". 

Directors  —  K.  H.  Cullimore.  chm  4  pres.;  K.  H.  Cullimore  Jr„ 
sec.-treas.;  D.  R.  Rippy,  v-p;  E.  K.  Hansen.  E.  A.  Looser,  R.  L.  Pan- 
ush,  all  Salt  Lake  City. 

Major  Shareholder  —  In  June  1985,  American  Consolidated 
Industries  held  53.6%  of  the  o/s  com.  shs. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  7,644,000  sh.  n.p.v. 

e  At  June  30,  1985. 

Subsidiaries  —  Dynatronics  Research  Corporation  (wholly- 
owned)  and  its  80%  owned  subsid.,  Dynatronics  Marketing 
Company. 

Auditors  —  Arthur  Young  4  Co.,  Salt  Lake  City,  Utah. 
Current  Financial  Postion  —  At  June  30,  1985,  co.  had 
$457,065  cash  and  total  assets  of  $1,312,402.  Shldrs.'  equity 
was  $1,282,208  and  l.-t.  debt  was  $2,338.  Working  cap.  totaled 
$687,532. 


E 


E.1 

E-L  Financial  Corporation  Limited 

Head  Off.  —  10th  fl„  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  —  (416)  868-1880.  Trans.  Agent  —  Canada 
Trust  Co.,  Toronto.  Listed  —  ELF;  T. 

Company  —  (Ont.  1968).  A  holding  co.  whose  subsids.  are  en¬ 
gaged  in  the  underwriting  of  all  types  of  insurance  and  the 
providing  of  invest,  advisory  services. 

During  1985,  the  co.  and  Guardian  Royal  Exchange  Assurance 
PLC  of  London,  England  settled  a  Letter  of  Intent  to  form  a  life  in¬ 
surance  holding  company  to  be  known  as  E-L  Financial  Services 
Ltd.  to  be  80%  owned  by  E-L  and  20%  by  Guardian.  Co.  purch.  all 
iss.  and  o/s  shs.  of  The  Canadian  Indemnity  Co.  for  a  cash  con¬ 
sideration  of  $7,500,000;  effective  Dec.  31,  1985,  E-L 

Investment  Management  Ltd.  was  dissolved  with  the  net  assets 
transferred  to  the  holding  company. 

Directors  —  H.  N.  R.  Jackman,  chm.  &  pres.;  D.  C.  Elliott,  D.  A. 
Waugh,  exec,  v-p;  J.  A.  Langford,  sec.;  D.  J.  Miano,  M.  Ferrara,  J. 
M.  Mclnnis,  v-p's;  J.  V.  Emory,  E.  K.  Cork,  P.  S.  Gooderham,  W.  H. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

441,180 

300,345 

Deprec  &  amort.,  etc . 

3,377 

1,535 

Interest  charges  . 

Premium  &  Inc.  taxes 

(6,521) 

10,641 

Equity  income 

Net  income,  operations 

d26,602 

16,496 

Extraordinary  items 

16,931 

8,688 

Net  income 

d9,671 

26,954 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$6.93 

$4.29 

On  net  income  . 

d$2.52 

$6.56 

- $000  - 

Cash  &  s.-t.  investments 

99,256 

29,867 

Bonds  &  debentures  . 

405,358 

298,405 

Pref.  &  com.  shs . 

223,650 

197,027 

Real  estate  mtges  . 

147,112 

128,878 

Total  assets 

1,118,141 

777,270 

Policy  reserves 

336,788 

295,127 

Provision  unpaid  claims  . 

303,869 

126,283 

Shareholders'  equity 

140,111 

146,433 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1985  .  $441,180,000 

$26,602,000 

d$6.93 

1984  300,345,000 

17,449,000 

4.54 

1983  .  281,999,000 

22,047,000 

5.74 

1982  .  273,265,000 

10,684,000 

2  78 

1981  .  242,631,000 

d4, 277, 000 

dl.11 

•  As  originally  reported  by  the  company. 

Somerville,  L.  R.  Wilson,  W.  B.  Harris,  Ruth  H.  Macdonald, 
Toronto;  L.  N.  Savoie,  Sault  Ste.  Marie. 

Key  Personnel  —  L.  Ruth  Rooney,  treas. 

Capital  Stock# —  Author.  Outstand. 

Pfce.  4,999,925  sh. 

Ser.  A  570,814  sh. 

Common  10,000,000  sh.  3,269,698  sh. 

•  At  Dec.  31,  1985. 

Pfce.  Ser.  A  —  Entitled  to  fixed  divd.  of  50c  per  sh.  p.a.,  non- 
cum.,  pay.  quarterly  on  Jan.,  Apr.,  July  and  Oct.  19.  In  liquid.,  etc., 
share  equally  with  com.  in  any  distributions.  Conv.  at  any  time  into 
com.  shs.  on  sh.-for-sh.  basis 

Major  Shareholder  —  At  May  30.  1986,  Dominion  and  Anglo  In¬ 
vestment  Corp.  Ltd.  held  31.5%  of  o/s  ser.  A  conv.  pfce.  and 
35.8%  of  o/s  com.  shs 

Dividends  —  Pfce.,  Ser.  A  —  Entitled  to  50c  per  sh.  p.a.,  non- 
cum.  Initial  12V4C  pd.  Apr.  17,  1969  and  regularly  quarterly  since. 
Com.  —  Present  rate  of  10c  per  sh.  p.a.  estab.  with  annual  pay 
on  Dec.  14,  1979.  Prev.  rate  of  4c  p.a.  pd.  regularly  from  Dec.  15, 
1970  to  Dec.  29,  1978,  incl.;  3c  per  sh.  pd.  Dec.  15,  1969 

Subsidiaries  —  The  Canadian  Indemnity  Co.  —  Wholly 
owned;  The  Empire  Lite  Insurance  Co.  (97.49%  int.);  The 
Dominion  of  Canada  General  Insurance  Co.  (99.8%  int.)  and  its 
wholly-owned  subsid..  Casualty  Co.  of  Canada. 

Other  Interests  —  United  Corporations  Ltd.  (41.9%  int  ); 
Fulcrum  Investment  Co.  Ltd.  (42.2%  com.  shs.  and  31.4%  pref. 
shs  );  National  Victoria  and  Grey  Trustco  Ltd.  —  (22.63%  int.; 
which  see). 

Auditor  —  Thorne  Ridell,  Toronto. 


E.2 

E.S.I.  Industries  Ltd. 

Head  Off.  —  2000,  609  Granville  St.,  P.O.  Box  10336, 
Vancouver,  B.C.  V7Y  1A1.  Telephone  —  (604)  687-7867  U.S. 
Off.  —  3170  Airway  Ave.,  Costa  Mesa,  Calif.  92626.  Telephone 
—  (714)  979-1550  Trans.  Agent  —  Pacific  Corporate  Services 
Ltd.,  Vancouver.  Listed  —  ESI;  V. 

Company  —  (B.C.  1982).  The  co.  is  the  result  of  the 
acquisition  of  Electro-Sport  Inc.  of  California  by  Chimera 
Resources  Ltd.  in  1985.  Effective  Aug.  8,  1985,  name  was 
changed  from  Chimera  Resources  Ltd  to  its  present  form. 

Through  Electro-Sport,  the  co.  develops  .  manufactures  and 
markets  on  a  world-wide  basis  computerized  lottery  equipment, 
electronic  video  games  and  coupon  dispensing  terminals. 

Directors  —  Robert  L.  Burr,  chm.  &  pres.;  W.  J  Doonan,  v-p,  fi¬ 
nance:  R.  J  Lambie;  G.  R.  Mcllhargey;  J.  R.  Satchwell;  G.  M 
Campbell. 

Capital  Stock  —  Author.  Outstand.#  Par 

Common  40,000,000  sh.  10,61 1,833  sh.  n.p.v. 

•  At  June  12,  1986. 

Common  —  One  vote  per  sh. 
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E.3 

Eastern  Bakeries  Limited 

Head  Off.  —  100  Mark  Dr  (P.O.  Box  308),  Saint  John,  N.B. 
E2L  3Z2  Telephone  —  (506)  633-2500.  Trans.  Agent  — 
Montreal  Trust  Company,  Saint  John,  N.B,  Toronto  &  Montreal. 

Listed  —  EBK:  M,  T. 

Company  —  (N.B  1935).  Operates  chain  of  bakeries  in  the 
Maritime  Provinces  of  Canada.  Plants  are  located  in  Moncton, 
Woodstock,  N.B.,  Berwick,  N.S.,  and  St.  John's,  Nfld.  Brand 
names:  Butter-nut;  SunnyBee;  Karnes  Kitchen;  Fun  Buns;  Holsum. 

On  May  11,  1985,  co.  acquired  substantially  all  the  assets  of 
General  Bakeries  Ltd.  in  Newfoundland. 

Directors  —  D.  G.  Hickingbotiom,  pres.  &  CEO;  L.  M.  Bell, 
L.  M.  Machum,  Saint  John,  N.B  ;  R.  B  Brenan,  Sussex,  N.B.; 
R.  G.  Dale,  A.  H.  James,  R.  S.  DeMone,  Toronto. 

Key  Personnel  —  G.  J.  Gibbons,  v-p  fin.;  J.  T.  Nisbet,  v-p 
sales;  J.  H.  Black,  sec.-treas.;  D.  G.  Anglin,  v-p,  opers.;  P.  Karnes, 
v-p,  Karnes  Kitchen  div.;  H.  J.  Arseneault,  mgr.  opers.,  Berwick 
Bakery  div.;  W.  J.  Chase,  mgr.,  data  processing;  R.  Chafe,  mgr., 
opers.,  Walsh's  Bakery  div.;  F.  Hart,  dir.,  prod.;  D.  A.  Noel, 
dir.,  mktg.;  I.  C.  Parker,  compt.;  G.  J.  Young,  mgr.,  personnel 
relations. 

NO.  of  Employees  —  Approx.  700  in  Mar.,  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  1,170,000  sh.  1,114,761  sh.  n.p.v. 

e  At  Nov.  2,  1985. 

Major  Shareholder  —  Maple  Leaf  Mills  owns  approx.  69%  of 
o/s  com.  shs. 

Capital  Changes  —  On  Dec.  14,  1978,  3-for-1  com.  stk.  split; 
on  Dec.  16,  1970,  com.  stk.  split  on  basis  of  3  new  shs.  for  1  old; 
on  Oct.  1,  1962,  com.  shs.  split  4-for-1.  On  June  2,  1986,  shs. 
were  split  3-for-1. 

Dividends  —  Com.  —  Present  rate  is  $1.60  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  40c  per  sh.  on  Oct.  15,  1985.  Prev. 
rate  $1.40  per  sh.  p.a.  quarterly  pay.  of  35c  per  sh.  p.a.  from  Oct. 
15,  1984  to  July  15.  1985.  Prev.  $1.20  per  sh.  p.a.  with  quarterly 
divds.  per  sh.  p.a.  pd.  Jan  13,  Apr.  13,  and  July  16,  1984.  Extra 
divds.  of  20c  per  sh.  pd.  Jan.  15,  1986;  $1.00  per  sh  pd.  Jan.  15, 
1985;  15c  per  sh.  pd.  Jan.  15,  1983  and  Jan.  13,  1984.  Payments 
for  recent  fiscal  yrs.  on  com.  shs.: 

Auditors  —  Thorne  Riddell,  Saint  John,  N.B. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984* 

- $000  — 

Revenue 

49,967 

44,149 

Investment  income  . 

481 

502 

Deprec.  &  amort.,  etc . 

1,279 

1,143 

Income  tax  provision 

2,740 

2,510 

Net  Income,  operations 

3,071 

2,913 

Extraordinary  items 

Net  Income 

3,071 

2,913 

Earnings  per  com.  shared 

On  net  income,  oper 

$0.92 

$0.87 

On  net  income 

$0.92 

$0.87 

- $000  — 

Cash  &  equivalent 

4,628 

6,272 

Inventories 

1,000 

769 

Fixed  assets,  net 

6,881 

5,578 

Total  assets 

18,306 

17,370 

Current  liabilities 

4,678 

4,117 

Long-term  debt,  net 

Shareholders'  equity 

13,194 

12,854 

Working  capital 

5,149 

6,448 

Cash  flow 

4,366 

4,025 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Opera 

com.  shd 

1985 

$49,967,270 

$3,070,573 

$0.92 

1984 

44.149.811 

2,912,747 

0.87 

1983 

41,763,342 

2,764,823 

0.83 

1982 

37,816,799 

2,345,000 

0.70 

1981 

31,057,562 

1,848,185 

0.55 

e  As  originally  reported  by  the  company. 

■  Nov.  2  in  1985;  Nov.  3  in  1984 
□  Adjusted  lor  3-for-1  stk.  split  June  2,  1986 


1975 

.  $0.54 

1981  . 

.  $0,675 

1976 

.  0.80 

1982  . 

.  0.725 

1977  . 

0.86 

1983 

...  1.00+0.15 

1978 

.  0.91 

1984 

_  1.20+0.15 

1979-80D 

.  0.60 

1985 

.  .  1.45+0.20 

□  Following  3-for-1  split  in  Dec  , 

1978. 

E.4 

Eastern  Utilities  Limited 

Head  Off.  —  129  Kent  St.,  Charlottetown,  PEI.  CIA  7K4. 
Exec.  Oft.  —  7th  fl.,  Bank  of  Canada  Bldg.,  250  University  Ave., 
Toronto,  Ont.  M5H  3E9.  Telephone  —  (416)  363-6306.  Trans. 
Agent  —  Canada  Trust  Co.,  Halifax,  N.S. 

Company  —  (P.E.I.  1940).  An  invest,  holding  co.  On  Apr.  27, 
1984,  wholly-owned  subsid..  Trans  Canada  Freezer  Holdings 
Ltd.  was  wound  up. 

Directors  —  J.  D.  Crashley,  pres.;  W.  S.  McLeese,  J,  C.  Parkin, 
M  B  E.  Clarkson,  v-p’s;  Tom  Irizawa,  treas.;  W.  L.  N.  Somerville, 
all  Toronto;  C.  M.  Brown,  London,  Ont. 

Key  Personnel  —  S.  B.  Scott,  sec.;  J.  H  McNair,  asst.  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

514%  Pfce.  27,500  sh.  27,500  sh.  $10 

Common  60,000  sh.  26,979  sh.  n.p.v. 

5)4%  Pfce.  —  Entitled  to  55c  per  sh.  p.a.  cum.,  pay.  s.a.  Not  re¬ 
deem.  Pref.  as  to  assets  and  divds.  One  vote  per  sh. 

Common  —  One  vote  per  sh.  Privately  held. 

Dividends  —  5)4%  Pfce.:  55c  per  sh.  p.a.  cum  pd  regularly 
s.a.  on  Feb.  and  Aug.  1. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue  . 

12,615 

13 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

48 

107 

Income  tax  provision . 

163 

(22) 

Equity  income  . 

d  1,825 

Net  income,  operations 

13,169 

d2,095 

Extraordinary  items  . 

Net  income 

13,169 

d2,095 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$487.58 

d$78.21 

On  net  income . 

$487.58 

d$78.21 

- $000  - 

Cash  &  equivalent . 

149 

Inventories  . 

Investments . 

9,526 

Fixed  assets,  net  . 

Total  assets 

1,182 

9,627 

Current  liabilities  . 

168 

1,188 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,015 

618 

Working  capital  . 

1,015 

d  1,087 

Cash  flow 

22,695 

d270 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1984  $12,614,702 

$13,169,429 

$487.58 

1983  12,819 

d2, 094, 996 

d77.65 

1982  444,945 

848,942 

31.47 

1981  .  70,518,000 

2,038,000 

75.55 

1980  55,106,000 

1,683,000 

n.a. 

e  As  originally  reported  by  the  company. 


E.5 

Easynet  Data  Corporation 

Head  Off.  —  500,  67  Richmond  St.  W„  Toronto,  Ont.  M5H  1Z5. 
Trans.  Agent  —  Central  Trust  Co..  Toronto. 

Company  —  (Ont.  1928). Through  51%  owned  Net  One  Data 
Corp.  is  engaged  in  the  mfg.  and  mktg.  of  computer  inter  face 
equipment  and  software.  Co.  has  an  option  to  aquire  the  balance 
of  Net  One  Co.  is  also  engaged  in  the  devel.  of  a  16-bit  computer 
system. 
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Also  holds  25%  int.  in  two  precious  metals  properties  in  Nevada 
in  good  standing;  awaiting  improved  metals  prices. 

Name  changed  from  Elmwood  Resources  Limited  in  July 

1985. 

Directors  —  W.  Fleming,  pres.;  C.  W.  Pegg,  exec,  v.p.;  J.  B. 
Beswick,  R.  A.  Schiralli.  D.  H.  Crawford,  G.  H.  McCaslin,  Toronto. 
Key  Personnel  —  H.  Shlesinger,  sec.-treas. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  unlimited  sh.  3,870,000  sh.  $1 

•  At  July  1985. 

Common  —  One  vote  per  sh. 

Subsidiary  —  Elmwood  Resources,  Inc.;  wholly-owned. 
Current  Financial  Position  —  At  Sept.  30,  1985,  co.  had 
working  capital  deficiency  of  $486,727.  For  the  nine  mo.  period 
ended  Sept.  30,  1985,  the  loss  was  $233,782  or  6c  per  sh.  on 
revenue  of  $98,341. 

An  offering  of  up  to  2,300,000  com.  shs.  was  planned. 

E.6 

The  T.  Eaton  Acceptance  Co.  Limited 

Head  Off.  —  1  Dundas  St.  W„  Toronto.  Ont.  M5B  1C8. 
Telephone  —  (416)  591-2334. 

Company  —  (Can.  1954;  continuance  1980).  Purchases  time 
payment  contracts  arising  out  of  sales  by  The  T.  Eaton  Co.  Lid., 
and  certain  of  its  subsids. 

Directors —  F.  S.  Eaton,  pres  ;  M.  C.  Payne,  sr.  v-p&treas.; 
C.  M.  Beattie,  sec.;  R.  V.  A.  Jones,  asst,  sec.;  G.  R.  Eaton; 
C.  M.  Black,  A.  J.  Little,  V.  N.  Stock,  D.  Kinnear,  G.  R.  Purchase, 
all  Toronto. 

Key  Personnel  —  T.  E.  Reid,  v-p,  gen.  mgr.;  G.  A.  N.  Hitchlock, 
asst,  treas.;  D.  E.  Knechtel,  asst.  sec. 

Capital  Stock*  —  Author.  Outstand. 

Pref.  unlimited 

5)4%  Ser.  A  nil 

Common  unlimited  1,000,900  sh. 

•  As  at  Jan.  25,  1985. 

5)4%  Pref.,  Ser.  A  —  Entitled  to  cum.  pref.  divds.  of  $5.25  per 
sh.  p.a.  Redeem,  at  $102.25  to  Dec.  31,  1985;  thereafter  at 
$101.25  to  Dec.  31,  1990;  thereafter  at  par. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  shs.  of  co.  are  held  by 
The  T.  Eaton  Co.  Ltd. 

Long-Term  Debt 

O/s  at  Jan.  26,  1986,  $285,636,000  in  s.f.  debs.  incl. 
$2,327,000  due  in  one  yr.  Details  as  follows; 

Sinking  Fund  Debentures  —  Trustee  for  all  issues  — 
National  Trust  Co.  Issues  o/s  are  as  follows: 

7Vi%  S.F.  Debs.  —  Dated  Nov.  1,  1967;  due  Nov.  1.  1987.  Int. 
May  and  Nov.  1.  Auth.  and  iss.  $20,000,000;  o/s  at  Jan.  25,  1986, 
$12,427,000. 

Redeem,  at  106  prior  to  Nov  1,  1970;  prem.  deer,  by  .40  of  1% 
p.a.  to  Nov.  1,  1980;  thereafter  prem.  deer,  by  .35  of  1%  p.a.  prior 
to  Nov.  1,  1985;  thereafter  at  par.  Non-redeem.  prior  to  Nov.  1, 
1982,  for  refunding  at  int.  rate  or  cost  of  less  than  7)4 %  p.a.  S.f.  to 
retire  $471,000  p.a.  on  Nov.  1,  1970-1986. 

8%%  Debs.  —  Dated  July  15,  1969;  due  July  15,  1989.  Int. 
Jan.  and  July  15.  Auth.  &  iss.  $25,000,000;  o/s  at  Jan.  25,  1986, 
$571,000. 

Redeem,  at  106.50  prior  to  July  15,  1975;  prem.  deer,  by  0.5  of 
1%  p.a.  to  100.5  on  July  15,  1987;  thereafter  at  par.  Noncall,  for 
refunding  below  844%  prior  to  July  15,  1987.  S.f.  to  retire  3.34% 
princ.  amt.  of  1989  debs.  iss.  in  each  of  the  yrs.  1977-1988  incl. 

12)4%  S.F.  Debs.  —  Dated  July  3,  1980;  due  July  15,  1990. 
Int.  Jan.  and  July  15.  Auth.,  iss.  and  o/s  at  Jan.  25,  1986, 
$44,559,000. 

Redeem  at  106  prior  to  July  15,  1987;  prem  deer,  by  2%  p.a. 
to  102  on  July  15,  1989;  thereafter  at  par  to  maturity.  S.f.  to  retire 
4.5%  p.a.  on  July  15.  1987-89,  of  princ.  o/s  on  Jan.  16,  1986 
($44,559,000). 

8)4%  S.F.  Debs.  —  Dated  Dec.  9,  1971;  due  Dec.  1,  1991.  Ini. 
Dec.  and  June  1.  Auth  and  iss.  $25,000,000;  o/s  al  Jan.  25, 

1986,  $17,858,000. 

Redeem,  at  108.375  prior  to  Dec.  1,  1972;  prem  deer,  by  0.625 
of  1%  p.a.,  to  103.375  on  Dec.  1,  1980;  thereafter  prem  deer,  by 
0.50  of  1%  p.a.  to  101.875  on  Dec.  1,  1983;  and  by  0.375  of  1% 
p.a.,  thereafter  to  100.375  on  Dec.  1,  1987;  thereafter  at  par.  S.f. 
to  retire  $589,000  p.a.  Dec.  1,  1974-90. 

844%  S.F.  Debs.  —  Dated  Oct.  24,  1972;  due  Oct.  15.  1992 


Int.  Apr  and  Oct.  15.  Auth.  and  iss.  $20,000,000;  o/s  at  Jan.  25, 
1986,  $14,752,000. 

Redeem,  at  108.75  to  Oct.  15,  1973;  prem.  deer,  by  0.625  of 
1%p. a.  to  105.00  on  Oct.  15,  1979;  prem.  thereafter  deer,  by  )4  of 
1%  p.a.  to  100.50  on  Oct.  15,  1988;  thereafter  at  par  to  maturity. 
S.f.  to  retire  $471,000  p.a.  on  Oct.  15,  1975-91  incl. 

9%  S.F.  Debs.  —  Dated  Sept.  15,  1973;  due  Sept.  1,  1993.  Int 
Mar.  and  Sept.  1.  Auth.  and  iss.  $25,000,000;  o/s  at  Jan.  25, 
1986,  $18,705,000. 

Redeem,  at  109  to  Sept.  1.  1974;  prem.  deer,  by  0.75  of  1% 
p.a.  to  106  on  Sept.  1,  1978;  prem  thereafter  deer,  by  0.50  of  1% 
p.a.  to  100.5  on  Sept  1,  1989;  thereafter  at  par  to  maturity.  S.f.  to 
retire  $589,000  p.a.  on  Sept.  1.  1976-92  incl. 

10)4%  S.F.  Debs.  —  Dated  July  3,  1974;  due  July  15,  1994, 
was  prepay  on  July  15,  1980.  Int  Jan  and  July  15.  Auth  &  iss. 
$30,000,000;  o/s  Jan.  25,  1986,  $6,267,000. 

Redeem  at  105  to  July  15,  1981;  thereafter  prem.  deer,  by  0.50 
of  1%  p.a.  to  100.5  on  July  14,  1990;  thereafter  at  par.  Non- 
redeem.  prior  to  July  15,  1989,  for  refunding  at  int.  rate  of  less 
than  10)4%  p.a.  S.f.  to  retire  3.1%  p.a.  of  the  o/s  debs,  from  July 
15,  1981-93  incl. 

10%%  S.F.  Debs.  —  Dated  Jan.  2,  1975;  due  Jan.  15,  1995,  or 
prepay,  on  Jan.  15,  1985,  at  holder's  option  exer.  from  Jan.  16. 

1984,  to  July  14,  1984.  Int.  Jan.  and  July  15.  Auth.  and  iss. 
$25,000,000;  o/s  at  Jan.  25,  1986,  $4,672,000. 

Redeem,  at  103  to  Jan.  15,  1986;  thereafter  prem.  deer,  by 
0.50  of  1%  p.a.  to  100.5  on  Jan.  14,  1991;  thereafter  at  par.  Non- 
redeem.  prior  to  Jan.  15,  1990,  for  refunding  at  int.  rate  of  less 
than  1044%  p.a  S.f.  to  retire  4.5%  p.a  of  the  o/s  debs,  from  Jan. 
15.  1986-94  incl. 

11%  S.F.  Debs.  —  Dated  Sept.  5,  1979;  due  Sept.  15,  1999 
Auth.  and  iss.  $35,000,000;  o/s  at  Jan.  25,  .1986,  $31,962,000 
Int.  Mar.  and  Sept.  15. 

Redeem,  at  111.0  to  Sept.  14,  1980;  prem.  deer.  0.65  of  1% 
p.a.  to  100.6  on  Sept.  14.  1996;  at  par  thereafter.  S.f.  to  retire 
$1,750,000  p.a.  on  Sept.  15  in  1985-88  incl. 

14%  S.F.  Debs.  —  Dated  Feb.  25,  1981;  due  May  15,  1991,  or 
prepay  on  May  15,  1986,  at  holder's  option,  exer.  from  May  16. 

1985,  to  Feb  15,  1986.  Int.  rate  may  be  incr.  at  co.'s  option  after 
May  15,  1986.  Auth.  and  iss.  $35,000,000;  o/s  at  Jan.  25.  1986, 
$33,863,000. 

Redeem.  107.00  to  May  15,  1987;  prem.  deer.  144%  p.a.  to 
101.75  on  May  15,  1990;  thereafter  at  par  S.f.  to  retire  4.5%  of 
o/s  amt.  of  debs,  on  May  16,  1986,  on  May  15  in  each  Of  the  yrs. 
1987-1990  incl. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended* 

1986 

1985 

- $000 

Revenue 

86,646 

86,122 

Deprec.  &  amort.,  etc . 

286 

346 

Interest  charges 

37,107 

35,254 

Income  tax  provision 

4,834 

5,388 

Net  income,  operations 

4,834 

5,862 

Extraordinary  items 

Net  income 

4,834 

5,862 

Earnings  per  share 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a 

$n.a. 

- $000 

Cash  &  equivalent 

375 

Accts.  receivable 

407,147 

401,489 

Investments 

871 

Fixed  assets,  net 

Total  assets 

410,169 

408,696 

Short  term  notes 

28,815 

93,320 

Long  term  debt 

285,636 

222,963 

Shareholders'  equity 

65,607 

60.813 

Fiscal 

Net  Inc. 

Com  Divds 

Year  Revenue* 

Oper* 

Pd. 

1986  $86,646,000 

$4,834,000 

40,000 

1985  86,122,000 

5,862.000 

40,000 

1984  80.949.000 

4,652.000 

40,000 

1983  83,648,000 

4,475,000 

40,000 

1982  80,119,000 

3,769,000 

40,000 

•  As  originally  reported  by  the  company. 
■  Jan.  25  in  1986;  Jan.  26  in  1985. 
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Subordinated  Indebtedness  —  Co.  carries  an  open  acct. 
debt  to  the  T.  Eaton  Co.  Ltd.,  bearing  int.  at  prime  plus  3%,  which 
amounted  to  $(6,861,000  at  Jan.  25.  1986 
Notes  —  O/s  at  Jan.  25,  1986.  $28,815,000  in  unsecured 
notes. 

Previous  Long-Term  Debt  —  5%%  S.F.  Debs.  —  Dated  Apr. 
13.  1965;  due  May  1,  1985.  Int.  May  and  Nov.  Auth.  and  iss. 
$25,000,000;  o/s  at  Jan.  26.  1985,  $14,892,000.  All  retired  at 
maturity. 

Auditors  —  Clarkson  Gordon,  Toronto. 

E.7 

The  T.  Eaton  Realty  Company,  Limited 

Head  Oft.  —  1  Dundas  St.  W.,  Toronto,  Ont.  M5B  1C8. 
Telephone  —  (416)  343-3845.  Bond  Transfer  Agent  — 
National  Trust  Co..  Toronto. 

Company  —  (Can.  1929;  continuance.  1980).  Owns  or  holds 
under  lease  properties  used  in  the  business  of  The  T.  Eaton  Co. 
Ltd.  and  certain  of  its  subsidiaries. 

Directors  —  F.  S.  Eaton,  pres.;  M.  C.  Payne,  sr.  v-p  &  treas.; 
M.  Spohn,  v-p.  Toronto;  C.  M.  Beattie,  sec.;  R.  V.  A.  Jones,  asst, 
sec.,  Oakville;  G.  R  Eaton,  G.  R.  Purchase.  A.  J.  Little,  D.  Kinnear, 
V.  N.  Stock,  all  Toronto. 

Key  Personnel  —  D.  E.  Knechtel,  asst,  sec.;  G.  A.  Hitchlock, 
asst,  treas. 

Capital  Stocke  —  Author.  Outstand. 

Cl.  A  unlimited  40,000  sh. 

Cl.  B  unlimited  120,000  sh. 

e  At  Jan.  25,  1986. 

Cl.  A  —  One  vote  per  sh. 

Cl.  B  —  Non-voting.  Conv.  into  6%  pref.  shs. 

Major  Shareholder  —  All  o/s  stock  of  co.  is  owned  by  The 
T.  Eaton  Co.  Ltd. 

Long-Term  Debt 

First  Mortgage  S.F.  Bonds  —  Auth.,  no  set  amt.  Iss.  in  ser. 
6)4%  1st  Mtge.  Bonds,  Ser.  3  —  Dated  Jan.  18.  1966;  due 
Feb.  1.  1986  Int.  Feb  and  Aug.  1.  Iss.  $25,000,000;  o/s  at  Jan. 
25.  1986.  $9,981,000. 

Redeem,  at  105  to  Feb.  1,  1970;  prem.  deer.  0.375  of  1%  p.a. 
to  100.5  on  Feb.  1,  1982;  thereafter  at  par.  S.f.  to  retire 
$15,000,000  in  amts,  from  $632,000  to  $1,477,000  in  1971-85. 
Trustee  —  National  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■ 

1986 

1985 

- $000  - 

Revenue 

31,555 

31,443 

Deprec.  &  amort ,  etc . 

3,010 

2,976 

Interest  charges 

18,225 

18,591 

Income  tax  provision 

3,152 

1,898 

Net  Income,  operations 

2,587 

2,231 

Extraordinary  items 

Net  Income 

2,587 

2,231 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

-  $000  - 

Cash  &  equivalent 

149 

149 

Income-prod,  prop . 

191,626 

191,626 

Accts  rec . 

1,255 

1,255 

Land  for  devel 

664 

664 

Total  assets 

204,298 

204,298 

Loans  pay 

9,555 

9,555 

Long-term  debt,  net 

150,571 

150,571 

Shareholders'  equity 

24,073 

24,073 

Cash  flow 

7,021 

7,021 

Fiscal 

Net  Inc. 

Divds.  per 

Year  Revenue# 

Oper.e 

sh. 

1986  $31,555,000 

$2,587,000 

$8  00 

1985  31.443,000 

2,231,000 

8.00 

1984  26,391,000 

2.292,000 

8.00 

1983  20,242,000 

2,174,000 

8  00 

1982  16,704,000 

2,603,000 

8.00 

1981  .  12,973,000 

2,487,000 

28.00 

e  As  originally  reported  by  the  company. 
■  Jan.  25  in  1986;  Jan.  26  in  1985 


9%  1st  Mtge.  Bonds,  Ser.  4  —  Dated  Oct.  1.  1969;  due  Oct. 
1.  1989.  Int.  Oct  and  Apr.  1.  Iss.  $10,000,000;  o/s  at  Jan.  25, 
1986,  $5,884,000. 

Redeem,  at  107  to  Oct.  1,  1974;  prem.  deer.  0.5  of  1%  p.a.  to 
100.5  on  Oct.  1.  1987;  thereafter  at  par.  S.f.  to  retire  $6,000,000 
princ.  in  amts,  from  $204,000  to  $682,000  each  yr.  in  1974-88. 

Trustee  —  National  Trust  Co. 

Other  Debt  —  The  subsid.,  Eaton  Properties  Ltd.,  had  o/s  at 
Jan.  26,  1985,  $83,890,000  in  1st  mtge.  s.f.  bonds,  at  from  9'A  to 
1614%,  due  1997  to  2000;  $47,012,000  in  9%%  to  13)4%  mtges. 
pay.,  due  1995  to  2033;  and  $22,277,000  demand  notes  pay.  to 
banks. 

Subsidiary  —  Eaton  Properties  Ltd.  —  (95.7%  owned). 
Holds  20%  co-tenant  int.  in  the  Toronto  Eaton  Centre. 

Auditors  —  Clarkson  Gordon.  Toronto. 

E.8 

Eaton  Group 

Head  Off.  —  595  Bay  St.,  Toronto,  Ont.  M5G  2C6.  Telephone 
—  (416)  343-5222. 

INVESTMENT  FUNDS 

Eaton  Commonwealth  Fund  Ltd.  —  (Can.  1932;continuance 
1978).  Open-end  mutual  fund  with  objective  of  growth  of  inc.  and 
capital.  Licensed  to  sell  in  all  provinces.  Manager  —  Eaton  Bay 
Funds  Management  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Voluntary 
Investment  Plan  —  Plan  may  be  combined  with  life  insurance  pro¬ 
tection.  Min.  initial  invest.  $300;  subsequent  invests,  min.  $25; 
min.  balance  required  $300. 

(2)  Systematic  Withdrawal  Plan  —  Involves  redempt.  of  full  and 
fractional  shs.  to  provide  specific  cash  payments  on  a  monthly, 
quarterly,  semi-annual  or  annual  basis.  Min.  balance  required 
$5,000. 

(3)  Transfer  Privilege  —  Min.  invest,  of  $300  may  be 
transferred  to  shs.  of  any  of  the  other  funds  distributed  by  Eaton 
Funds  Management  Limited. 

(4)  Reinvestment  Privilege  —  Redeemed  shs.  may  be 
reinvested  in  full  or  in  part  (min.  $5,000)  in  one  lump  sum  in  shs.  of 
the  fund  at  the  net  asset  value  without  acquisition  and  subsequent 
redemption  fees. 

Fees  —  Acquisition  fees  from  )4%  to  3)4%.  Redemption  fees 
from  %%  to  3)4 %  (max.  9%  of  original  cost). 

Management  Fee  —  Monthly  fee  equal  to  1  / 1 2  of  1 .75%  of  the 
first  $  100,000,000  of  avg.  asset  value  for  each  month  plus  further 
charge  declining  by  steps  to  1%  of  assets  over  $200,000,000. 

Redemption  Policy  —  Units  will  be  redeemed  at  net  asset  value 
per  unit  at  the  close  of  business  on  the  day  the  units  are  present¬ 
ed  provided  received  before  noon.  Payment  will  be  made  within  7 
days. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash.  See  table  following  for  amounts  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

99,247,967 

10.92 

15.27 

1984 

74,413,000 

8.65 

12.90 

1983 

70,631,000 

8.36 

11.39 

1982  . 

44.860.000 

6.90 

20.16 

1981 . 

36,263,000 

5.66 

76.73 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+28.0 

5  yrs:  1980-85 

+  129.6 

2  yrs:  1983-85 

+34.4 

10  yrs:  1975-85 

.  +374.0 

3  yrs:  1982-85 

+65. 1 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

fees). 

Eaton  Dividend  Fund  Ltd.  —  (Can.  1978).  Open-end  mutual 
fund  aiming  at  regular  income  through  investment  primarily  in  com. 
and  pref  shs  of  Canadian  corporations.  Qualities  as  investment 
for  RRSP's,  DPSP's  and  RRIF's.  Licensed  to  sell  in  all  provinces 
Manager  —  Eaton  Bay  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  — 


Voluntary 
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Investment  Plan  —  Plan  may  be  combined  with  life  insurance  pro¬ 
tection.  Min.  initial  invest.  $300;  subsequent  invests,  min.  $25; 
min.  balance  required  $300. 

(2)  Registered  Plans  —  Mutual  fund  shs.  may  be  purchased  for 
a  registered  retirement  savings  plan  or  a  registered  home 
ownership  savings  plan  under  the  Income  Tax  Act. 

(3)  Systematic  Withdrawal  Plan  —  Involves  redempt  of  full  and 
fractional  shs.  to  provide  specific  cash  payments  on  a  monthly, 
bi-monthly,  quarterly,  semi-annual  or  annual  basis.  Min.  balance 
required  $5,000 

(4)  Transfer  Privilege  —  Min.  invest,  of  $300  may  be 
transferred  to  shs.  of  any  of  the  other  funds  distributed  by  Eaton 
Bay  Funds  Management  Limited. 

Reinvestment  Privilege  —  Redeemed  shs.  may  be  reinvested 
in  full  or  part  (min.  $5,000)  in  one  lump  sum  in  shs.,  of  the  fund  at 
the  net  asset  value  without  acquisition  and  subsequent 
redemption  fees. 

Fees  —  See  Eaton  Commonwealth  Fund. 

Management  Fee  —  Monthly  fee  equal  to  1/12  of  2%  of  first 
$  1 ,000,000  of  avg.  asset  value  for  each  month  plus  further  charge 
declining  by  steps  to  %  of  1%  of  assets  over  $100,000,000. 

Redemption  Policy  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  quarterly  and  automatically  reinvested  in 
additional  shs.  without  charge  unless  payment  requested  in  cash. 
See  table  following  for  amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets  - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

87,678,106 

7.13 

41.00 

1984 

48,747,000 

6.37 

38.10 

1983  . 

31,183,000 

6.34 

36.00 

1982 

9,694,000 

5.15 

37.50 

1981 . 

5,122,000 

4.61 

35.38 

Cumulative  Growth 


% 

% 

1  yr:  1984-85 

..  +18.8 

5  yrs:  1980-85 

+91.1 

2  yrs:  1983-85 

.  .  +12.8 

10  yrs:  1975-85  . 

n.a. 

3  yrs:  1982-85 

.  .  +66.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  Growth  Fund  Ltd.  —  (Can.  1949;  continuance  1978; 
amalg.  1980).  Operates  as  a  mutual  fund  aiming  for  growth  by  in¬ 
vesting  mainly  in  North  American  securities.  In  1980,  fund  amalg 
with  Eaton/Bay  Leverage  Fund  Ltd.  Licensed  to  sell  in  all 
provinces.  Manager  —  Eaton  Bay  Funds  Management  Limited. 

Purchase  Plans:  see  Eaton  Commonwealth  Fund  Ltd. 

Fees  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  see  Eaton  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  of  the  fund  without  charge  unless 
payment  requested  in  cash.  See  table  below  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

82,306,434 

13.50 

28.10 

1984  . 

64,972,000 

10.72 

15.2 

1983 

65,439,000 

10.41 

43.50 

1982 

57,254,000 

8.87 

22.37 

1981 . 

53,215,000 

7.94 

63.43 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+28.6 

5  yrs:  1980-85 

+89.5 

2  yrs:  1983-85  . 

.  .  +34.3 

10  yrs:  1975-85 

+430.5 

3  yrs:  1982-85 

+64.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  Income  Fund  —  (Can.  1972).  Fixed  income  fund  with 
principal  objective  of  providing  income  by  investing  mainly  in 
Canadian  fixed  income  securities.  Qualifies  as  an  investment  for 
RRSPs,  DPSP's  and  RRIF's.  Licensed  to  sell  in  all  provinces. 
Manager-Eaton  Funds  Management  Limited. 


Purchase  Plans:  See  Eaton  Dividend  Fund  Ltd. 

Fees  —  See  Eaton  Dividend  Fund  Ltd. 

Redemption  Policy  —  See  Eaton  Bay  Commonwealth  Fund  Ltd. 
Dividends  —  Pd.  quarterly  and  automatically  reinvested  in  shs. 
of  the  fund  without  charge  unless  payment  requested  in  cash.  See 
table  below  for  amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

74,236,913 

4  15 

41.10 

1984 

60,065,000 

3.79 

41.7 

1983 

59,269,000 

3.70 

39  30 

1982 

44,357,000 

3.74 

42.00 

1981 . 

35,270,490 

3.18 

43.09 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. ...  +21.1 

5  yrs:  1980-85 

+  108  4 

2  yrs:  1983-85 

....  +39.4 

10  yrs:  1975-85 

.  ..  +172.5 

3  yrs:  1980-85 

+53.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  International  Fund  Ltd.  —  (Can.  1968;  amalg  1980). 
Operates  as  a  com.  stk.  mutual  fund  with  primary  objective  of  l.-t. 
growth  of  capital  by  invest,  in  stks.  of  any  country  growing  at 
above-normal  rate.  In  1980,  Fund  amalg.  with  Eaton  Venture  Fund 
Ltd.  Manager  —  Eaton  Funds  ManagementLimited. 

Purchase  Plans:  Same  as  Eaton  Bay  Commonwealth  Fund  Ltd. 

Fees  —  See  Eaton  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  See  Eaton  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs  without  charge  unless  payment 
requested  in  cash. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

106,318,803 

14.98 

5.43 

1984 

66,665,000 

11.95 

36.85 

1983 

58,211,000 

11.92 

5.58 

1982 

33,658,000 

8  89 

6.52 

1981 . 

27.209,082 

7.75 

166.46 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

...  +25.8 

5  yrs:  1980-85 

.  +137.3 

2  yrs:  1983-85 

....  +30.0 

10  yrs:  1975-85 

+837  8 

3  yrs:  1982-85 

.  +75.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
tees). 


Eaton  Viking  Fund  Limited  —  (Can.  1971;  continuance  1978). 
Operates  as  a  com.  stk.  fund  with  a  primary  objective  of  achieving 
l.-t.  growth  of  capital.  Qualifies  as  an  investment  for  RRSP’s, 
DPSP's  and  RRIF’s.  Licensed  to  sell  in  all  provinces.  Manager  — 
Eaton  Funds  Management  Limited. 

Purchase  Plans:  Same  as  Eaton  Dividend  Fund  Ltd. 

Fees  —  See  Eaton  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  See  Eaton  Commonwealth  Fund  Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically 
reinvested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash.  See  table  below  for  amounts  pd.  in  recent  cal¬ 
endar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

143,984,543 

14.20 

34.00 

1984  . 

103,079,000 

11.71 

33  32 

1983  . 

77,939,000 

11.62 

30  79 

1982 

44,544,000 

9  26 

34  30 

1981 . 

32,506,457 

8  85 

37.1 

Cumulative  Growth 

% 

% 

1  yr:  1984  85 

+24.2 

5  yrs:  1980-85 

+75  7 

2  yrs:  1983-85 

.  +28.7 

10  yrs:  1975-85 

+324  0 

3  yrs:  1982-85 

...v  +65.8 

SURVEY  OF  INDUSTRIALS  1986 
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Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton  Money  Market  Fund  —  (Can.  1984).  Mutual  fund  trust 
with  principal  objective  of  providing  high  level  of  current  income 
consistent  with  reasonable  safety  of  capital  and  preservation  of 
liquidity  by  investing  in  money  market  instruments.  Qualifies  as  an 
investment  for  RRSPs.  DPSPs,  and  RRIFs.  Licensed  to  seel  in  all 
provinces.  Manager  —  Eaton  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Voluntary 
Investment  Plan  —  Minimum  initial  investment  is  $1,000; 
subsequent  investments  minimum  $500;  minimum  balance 
$1,000. 

Fees:  Acquisition  Fee  of  1%;  Administrative  Fee  of  $1.50  for 
each  payment  or  reinvestment  of  income. 

Management  Fee:  Annual  fee  of  '/t  of  1%  of  the  fund’s  average 
net  assets,  calculated  and  paid  monthly. 

Redemption  Policy:  Same  as  Eaton  Commonwealth  Fund  Ltd. 

Distribution:  Income  of  the  fund  is  credited  pro-rata  on  a  daily 
basis  to  unitholders  of  record  as  of  such  day  and  will  be 
automatically  reinvested  in  additional  units  of  the  fund  to  the 
account  of  the  unitholder  on  the  last  business  day  of  each  month, 
less  administration  fee,  unless  payment  requested  in  cash. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  4,292,500  10.00  90.96 

1984  .  153,660  10.00  4.85 


E.9 

Eaton  Trust  Company 

Head  Off.  —  14th  ft..  595  Bay  St.,  Toronto,  Ont.,  M5G  2C6. 
Telephone  —  (416)  343-5222.  Trana.  Agent  —  Co.  in  Toronto. 
Listed  —  EBT:  T  (10*4%  1st  pref.,  ser.  A  only). 

Company  —  (Can.  amalg.  1982).  —  Provides  a  complete 
range  of  fiduciary,  real  estate  and  deposit  services  through  5 
branches  located  in  Alberta  (2),  British  Columbia  (1),  Toronto  (1), 
Montreal.  Financial  Centres  oper.  under  the  Eaton  name  across 
Canada. 

Co.  formed  by  amalg.  of  Eaton  Bay  Trust  Company  (Alberta), 
and  its  wholly-owned  subsid.,  Eaton  Bay  Trust  Company,  effective 
Dec.  31,  1982,  under  the  Trust  Companies  Act  (Canada).  Each 
com.  and  pref.  sh.  of  Eaton  Bay  Trust  Company  (Alberta)  was  ex¬ 
changed  for  equivalent  shs.  of  the  amalg.  co.  on  a  sh.-for-sh. 
basis. 

On  Nov.  3,  1985,  the  co.  name  was  changed  from  Eaton  Bay 
Trust  Company  to  the  present  name. 

Directors  —  A.  L.  Beattie,  chm.;  W.  R.  Livingston,  deputy  chm. 
&  pres.;  G.  R.  Eaton.  J.  C.  Eaton,  T.  E.  Eaton,  C.  M.  Beattie, 
R.  V.  A.  Jones.  D.  E.  Knechtel,  G.  R.  Purchase,  all  Toronto. 

Key  Personnel  —  K.  L.  Beaugrand,  J.  D.  Switzer,  D.  A.  Wright, 
sr.  v-p's;  D.  A.  BAby.  R.  E.  Davies,  C.  R.  Hunter,  P.  H.  Hurtubise, 
J.  I.  Lederman,  P.  B  Matthews,  R.  C.  Lane,  D.  T.  McIntosh,  v-p’s; 
J.  W.  Chambers,  asst,  v-p;  B.  J.  Madge,  sec.;  M.  A.  Fridhandler, 
asst.  sec. 


No.  of  Employees  —  Approx.  750  in  Mar.  1986. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

1st  Pref 

1044%  Ser.  A 

850,000  sh. 

300,000  sh. 

$10 

Ser.  B 

2nd  Pref 

1.278.000  sh. 

350,000  sh. 

$10 

7%  Ser  A 
Common 

37,000,000  sh. 

860,000  sh. 
8,168,868  sh. 

$1 

e  At  Dec.  31.  1985. 

1044%  1st  Pref.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$  1 .07 Vi  per  sh.  p.a.  pay.  quarterly  last  day  of  Jan.,  Apr.,  July  and 
Oct.  Non-redeem.  prior  to  Aug  1,  1980;  then  at  $10.70  per  sh,  on 
or  before  July  31,  1982;  $10.60  on  or  before  July  31,  1986; 
$10.40  on  or  before  July  31,  1990;  $10.20  on  or  before  July  31, 
1994,  thereafter  at  par;  in  each  case  plus  accr.  and  unpd.  divds. 
Same  in  voluntary  liquid.,  par  if  involuntary.  From  Aug  1,  1976,  co. 
to  retire  15,000  pref.  shs.  p.a.  subject  to  availability.  Oblig.  is 
cum.  to  a  max.  of  45,000  shs.  Non-voting  unless  8  quarterly  divds. 
in  arrears,  when  one  vote  per  sh.  plus  entitled  to  elect  2  directors 
if  10  or  fewer  directors  on  board,  or  3  if  more  than  10  directors. 

Floating  Rate  1st  Pref.,  Ser  B  —  Entitled  to  pref.  divds. 
calculated  at  one-half  avg  daily  prime  for  preceding  quarter  plus 


1%  p.a.  to  purch.  fund  to  retire  25,000  shs.  p.a.  at  $10  per  sh.  to 
1989.  All  privately  held. 

7%  2nd  Pref.,  ser  A  —  Entitled  to  fixed  cum.  pref.  divds.  of  70c 
per  sh.  p.a.  Rank  jr.  to  the  1st  pref.  shs.  All  privately  held. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  Dec.,  1985,  Eaton  Bay  Holdings 
Ltd. (wholly  owned  by  Eaton  Financial  Services  Ltd.)  held  99.79% 
of  o/s  com.  shs. 


Dividends  —  1044%  1st  Pref.  Ser.  A  —  Rate  of  $1,075  per 
sh.  p.a.  pd.  reg  quarterly.  7%  2nd  Pref.  Ser.  A  —  Rate  of  70c 
per  sh.  p.a.  pd  reg.  since  accum.  arrears  of  $595,000  pd.  in  full  in 
1982  Com.  —  Divds.  presently  omitted.  Divds.  decl.  on  com. 
shs.  (by  predecessor  co.)  in  recent  fiscal  yrs.  as  follows: 


1973  . 

.  $0.16 

1974  . 

.  0.20 

1975 

.  0.26 

1976  . 

0.24 

1977  . 

$0.52 

1978  . 

.  0.60 

1979  . 

.  0.48 

1980-85 

.  nil 

Auditors  —  Clarkson  Gordon,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  88,635 

Deprec.  &  amort.,  etc .  223 

Interest  charges  .  73,336 

Income  tax  provision .  296 

Net  Income,  operations  414 

Extraordinary  items  .  296 

Net  income  710 

Earnings  per  com.  share: 

On  net  income,  oper .  d$0.09 

On  net  income  .  d$0  06 

- $000 


1984 


90,792 

188 

74,717 

d5,028 

d5,028 

d$0.7 1 
d$0.7 1 


Cash  &  equivalent 

Mortgages 

Investments 

Fixed  assets,  net 

Total  assets 

Guaranteed  acct. 

Long-term  debt,  net 
Shareholders'  equity 

Cash  flow 

Fiscal 

Year 

Revenue* 

1985 

$88,635,000 

1984 

90,792,000 

1983 

91,420,000 

1982 

100,831,000 

1981  . 

68,518,000 

•  As  originally  reported  by  tl 

49,473 

60,815 

650,254 

657,831 

7,465 

7,447 

585 

780 

729,947 

753,144 

689,702 

711,650 

1,500 

35,803 

36,224 

d3,560 

5,083 

Net  Inc. 

Earns,  per 

Opera 

com.  sh. 

$414,000 

d$0.09 

d5, 028, 000 

d0.71 

1,477,000 

0.09 

d6, 247, 000 

dl.88 

d2,25 1,000 

d2.57 

company. 


E.10 

Economic  Investment  Trust  Limited 

Head  Off.  —  10th  II.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  —  (416)  868-1880  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  EVT;  T. 

Company  —  (Can.  1927;  continuance  1980).  Opers.  as  a 
closed-end  invest,  trust. 

Directors  —  H.  N  R.  Jackman,  chm.;  D.  J.  Miano.  managing 
director;  J.  B.  Aird,  A.  B.  Matthews,  A.  G.  Dragone,  A.  H. 
Zimmerman,  J.  A.  Rhind,  I.  R.  Gerstein,  Toronto;  J.  B.  Cronyn, 
London,  Ont. 

Key  Personnel  —  L.  Ruth  Rooney,  sec.-treas. 

Capital  Stocks —  Author.  Outstand. 

Pref.  168,356  sh. 

5%  Pref.,  Ser.  A  68,356  sh. 

Common  unlimited  1,457,309  sh. 

e  At  Dec.  31,  1985. 

5%  Pref.,  Ser.  A  —  Entitled  to  fixed  pref.  divds.  of  $2.50  per  sh. 
p.a.  cum.,  pay.  quarterly  last  day  of  Feb.,  May,  Aug.  and  Nov.  In 
liquid.,  etc.,  entitled  to  $50  per  sh.  Redeem,  at  any  time  at  $52  50 
per  sh  plus  accr.  divds.  Purch.  fund  to  retire  up  to  2,500  shs.  p.a., 
non-cum.,  at  not  exceeding  $50  per  sh.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  In  June  1986,  Dominion  and  Anglo 
Investment  Corp.  Ltd.  beneficially  held  21.93%  and  The  Empire 
Life  Insurance  Co.  beneficially  held  18.1%  of  o/s  com.  shs. 
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Capital  Stock  Changes  —  Com.  stk.  split  5-for-2  in  Apr.,  1951; 
5-for-1  in  Mar..  1963;  effectively  split  9-for-8  in  Feb.,  1982;  and  ef¬ 
fectively  split  8-for-7  in  Feb.,  1983. 

Dividends  —  5%  Pref.,  Ser.  A  —  Initial  divds.  pd.  as  follows: 
1962  issue  —  10%C  per  sh.  on  May  31,  1962;  1963  issue  — 
37. 1C  on  Feb.  28,  1964;  1964  issue  —  43. 1C  on  Feb.  26,  1965. 
Regular  quarterly  divds.  ol  6214c  per  sh  pd.  since  1962  Com.  — 
Pd.  each  yr.  since  1927.  Present  rate  80c  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  20c  per  sh.  pd  Mar.  31.  1980.  Extra  capital 
gains  divds.  of  90c  cash  and  stk.  equiv.  to  $2  70  per  sh.  pd.  Feb. 
28,  1985;  and  $1  cash  plus  stk.  equiv.  to  $3  pd.  Feb  29,  1984. 
Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 


1975  . $0.40+0.30  1981  $0.80+0.64 

1976-77  .  0.40+0.34  1982  0.80+0.65+e8.35 

1978  .  0.50+0.3414  1983  0.80+0.60+«9.35 

1979  .  0.60+0.52  1984  1.30+0.50+14.00 

1980  .  0.80+1.58  1985  0.80+0.43+  3.60 


e  Capital  gains  divd.  of  $2.09  cash  and  $6.26  stk.  divd.  equiv.  to 
1  com.  sh.  for  each  8  shs.  held. 

■  Capital  gains  divd.  of  $2.34  in  cash  and  $7.01  in  stk.  equiv.  to 
1  com.  sh.  per  7  com.  shs.  held. 

t  Capital  gains  divd.  of  $1  cash  and  $3  stk.  divd.  equiv.  to  1 
com.  sh.  for  each  20  shs.  held. 

Capital  gains  divd.  of  90c  cash  and  $2.70  stk.  divd.  equiv  to  1 
com.  sh.  for  each  22  shs.  held. 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s  $4,000,000  in 
an  inc.  deb.,  due  Dec.  31,  1986  (prepay,  at  co.'s  option),  with  int. 
at  14  of  the  aggregate  of  the  bank's  prime  rate  plus  214%,  such  int. 
pay.  only  to  the  extent  that  co.  has  net  income  during  the  period 
that  debs,  are  o/s. 

Wholly-Owned  Subsidiaries  —  Econos  Foreign  Investment 
Co.  Ltd.;  Econos  Canadian  Investment  Co.  Ltd.;  Econos 
N.V.G.  Investment  Co.  Ltd. 

Auditor  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

3,265 

3,363 

Deprec.  &  amort.,  etc . 

Interest  charges 

303 

328 

Income  tax  provision 

314 

325 

Equity  income 

Net  income,  operations 

2,429 

2,483 

Extraordinary  items 

Net  income 

2,429 

2,483 

Earnings  per  com.  share:* 

On  net  income,  oper . 

$1.55 

$1.58 

On  net  income 

$1.55 

$1.58 

- $000  - 

Cash  &  equivalent 

2,278 

336 

Investments 

110,915 

92,376 

Fixed  assets,  net 

Total  assets 

113,979 

92,966 

Current  liabilities  . 

424 

839 

Long-term  debt,  net 

4,000 

4,000 

Shareholders'  equity 

105,012 

87,051 

Working  capital 

.... 

.... 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh.« 

1985  $3,264,986 

$2,429,265 

$1.55 

1984  3,362,988 

2,483,432 

1  65 

1983  3,068,472 

2,194,598 

1.51 

1982  3,183,189 

2,216,486 

1.74 

1981  .  2,782,279 

1,840,964 

1.59 

e  As  originally  reported  by  the  company 
■  Giving  effect  to  stock  split  in  1983. 

E.11 

The  Edmonton  Centre  Limited 

Head  Off.  —  806  The  Dome  Tower,  Toronto  Dominion  Square. 
333- 7th  Ave.  S.W.,  Calgary,  Alta.  T2P  2Z1.  Telephone  —  (403) 
266-7493.  Trans.  Agent  —  Co. 

Company  —  (Alta.  1970).  Operates  an  office-hotel  shopping 
centre  complex  in  downtown  Edmonton  known  as  Edmonton 
Centre.  Complex  has  1,318,000  sq  fl.  office  space  in  three  office 


towers;  623,000  sq  ft  of  retail  space  with  100  stores  and 
services  including  a  320-room  hotel. 

Directors  —  J.  L.  Braithewaite,  chm.;  R.  M.  Thomson,  deputy 
chm.;  G.  D.  Love,  pres.;  Donald  Priddle,  v-p;  R  G.  Bumstead, 
R  E  Ruest.  William  Tinmouth,  all  Toronto;  James  Laitner,  v-p; 
R.  H.  Teskey.  asst,  sec.;  George  Jackson,  E.  A.  Wealing, 
Edmonton;  J  E.  Love,  v-p;  W.  I.  Kennedy,  sec.;  Paul  Goldman, 
W  R  Whitlock,  Calgary;. 

Capital  Stock  —  Author. 


Out  stand. 

Pref.  69,288  sh.  69,228  sh. 

Com.  Cl.  A  40,000  sh.  40,000  sh. 

Cl.  B  30,000  sh.  30,000  sh. 

Cl.  C  30,000  sh.  30.000  sh. 

Cl.  D  100  sh.  100  sh. 

Major  Shareholders  —  Co.  is  40%  owned 


by 


Par 

$100 

n.p.v. 

n.p.v. 

n.p.v. 

$1 

Oxford 


Development  (ECL)  Ltd.,  30%  by  Cambridge  Western  Leaseholds 
Ltd.,  and  30%  by  the  Toronto  Dominion  Bank. 

Long-Term  Debt 

S%%  1st  Mtge.  S.  F.  Bonds,  Ser.  A  —  Dated  Oct.  15,  1972; 
due  Oct.  15.  1997.  Int.  Apr.  and  Oct.  15.  Auth.,  iss.  $20,000,000; 
o/s  at  Dec.  31,  1985,  $17,831,000. 

Redeem,  at  108.625  on  or  before  Oct.  15,  1973;  prem.  deer, 
thereafter  by  varying  amts,  to  Oct.  15,  1995;  thereafler  at  par.  Not 
redeem  for  refunding  prior  to  Oct.  15,  1990  at  int.  rate  less  than 
8%%  p.a.  S.f.  to  retire  princ.  amts,  of  $250,000  to  $700,000  on 
Oct.  15,  1978  to  1996  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  Apr.  3,  1973;  due 
Apr.  3.  1998.  Auth.,  iss.  $15,500,000;  o/s  at  Dec.  31  1985, 
$13,610,000.  Privately  placed. 

9)4%  1st  Mtge.  S.F.  Bonds,  Ser.  C  —  Dated  Apr.  1,  1974;  due 
Apr.  1,  1999.  Auth.,  iss.  $17,500,000;  o/s  at  Dec.  31,  1985, 
$16,138,000. 

Redeem  at  109.25  on  or  before  Apr.  1,  1975;  prem.  deer,  from 
0.45  of  1%  p.a.  to  Apr.  1,  1996;  thereafter  at  par.  Not  redeem,  for 
refunding  prior  to  Apr.  1,  1992  at  int.  rate  of  less  than  914%  p.a. 
S.f.  to  retire  princ.  amts,  of  $220,000  to  $610,000  on  Apr.  1,  1980 
to  1998,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

10%%  1st  Mtge.  S.F.  Bonds,  Ser.  D  —  Dated  Oct.  15,  1976; 
due  Oct  15.  2001.  Auth.,  iss.  $25,000,000;  o/s  at  Dec.  31,  1985, 
$22,654,000. 


Redeem,  at  1 10.375  on  or  before  Oct.  15,  1977,  prem.  deer. 
0.375  or  0.50  of  1%  p.a  to  Oct.  15,  1998;  thereafter  at  par.  Not 
redeem  for  refunding  prior  to  Oct.  15,  1994  at  int.  rate  less  than 
10%%  p.a.  S.f.  to  retire  princ.  amts  of  $200,000  to  $  t  ,300,000  on 
Oct.  13,  1980  to  2000  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

9%%  1st  Mtge.  S.F.  Bonds,  Ser.  E  —  Dated  June  15,  1977, 
due  June  15,  2002.  Int  Dec  and  June  15.  Auth.,  iss.  $25,000,000; 
o/s  at  Dec.  31.  1985,  $23,346,000. 

Redeem,  at  109.75  on  or  before  June  15,  1978;  prem.  deer. 
0.50  of  1%  p.a.  to  June  15,  1998;  thereafter  at  0.25  of  1%  p.a.  to 
June  15.  2000;  thereafler  at  par.  Non  redeem,  for  refunding  prior 
to  June  15,  1995  at  int.  rate  of  less  than  9%%  p.a.  S.F.  to  retire 
princ.  amts,  of  $200,000  to  $  1 ,300,000  on  June  15,  1981  to  2001 
incl. 

Trustee  —  Canada  Permanent  Trust  Co. 


E.12 

Edmonton  International  Industries  Ltd. 

Head  Off.  —  1650,  300-5th  Ave  S.W.,  Calgary.  Alta  T2P  3C4 
Telephone  —  (403)  233-0047  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary  Listed  —  EIS:  AL. 

Company  —  (Alta.  1965).  Through  subsids.  and  50%-owned 
joint  venture,  engaged  in  petroleum  explor.  and  devel., 
specialized  drilling  services  and  transportation. 

Directors  —  K.  H.  Lambert,  pres.,  Calgary;  B  L  Lambert,  v-p  & 
treas  ;  R.  Sloane,  v-p,  Edmonton;  G  M  Lambert,  sec  ;  D  W  Ben¬ 
nett,  R.  Melchin,  Calgary;  W.  A.  Pratt,  Edmonton. 


No.  of  Employees  —  20  at  April,  1986 


Capital  Stock 

—  Author. 

Out  stand. 

Par 

9%  Conv.  Pref 

400,000  sh. 

250,000  sh. 

n.p.v. 

Cl.  B 

16,500,000  sh 

11,000,000  sh. 

n.p.v. 

Common 

unlimited 

3,525.000  sh. 

n.p.v. 

Major  Shareholders  —  The  Lamberl  families  beneficially  hold 
57.18%  int. 
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Dividends  —  Com.  —  None  pd. 

Long-Term  Debt  —  A3  at  Nov.  30.  1985,  co.  had  $8,018,347 
o/a  in  l.-t  debt.  (incl.  $2,194,989  due  in  1  yr.)  and  comprised: 
$5,658,047  in  various  bank  loans  due  to  1988;and  $16,293  in  fi¬ 
nance  contracts  and  other  debt  $1,917,503  and  $426,504  in 
divds.  pay.  on  pref.  shs.  and  accr.  int.  on  divds. 

Wholly-Owned  Subsids.  —  Odyssey  Resources  Ltd.; 
Speedway  Properties  Ltd.;  297139  Alberta  Ltd.;  Odyssey 
Exploration,  Inc. 

Joint  Venture  —  SDS  Drilling  Ltd.;  (50%  int  ).  Holds  100%  int. 
in  SDS  Industries  Ltd.,  SDS  Drilling  International  Ltd.  and  SDS 
Drilling  (Botswana)  (Pty.)  Ltd. 

Auditors  —  Deloitte  Haskins  &  Sells,  Edmonton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue 

4,324 

4,139 

Deprec.  &  amort.,  etc . 

326 

398 

Interest  charges 

587 

716 

Income  tax  provision . 

Equity  income  . 

Net  Income,  operations 

d809 

d373 

Extraordinary  items 

871 

Net  income 

63 

d373 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.25 

$d0. 14 

On  net  income 

$d0.01 

$d0. 14 

- $000  - 

Cash  &  equivalent . 

236 

182 

Inventories  . 

657 

679 

Investments 

10,939 

9,126 

Fixed  assets,  net 

1,213 

1,452 

Total  assets 

15,559 

13,882 

Current  liabilities  . 

3,609 

3,918 

Long  term  debt,  net 

5,823 

3,810 

Shareholders'  equity 

6,126 

6,154 

Working  capital 

d1,280 

d1,572 

Cash  flow 

d  50,407 

346 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $4,324,000 

$d746,332 

$d0.25 

1984  4,139,295 

d372.807 

d0.14 

1983  3,785,777 

109,180 

0.01 

1982  10,685,686 

d379,848 

dO.  13 

1981B _  16,465,148 

274,775 

0.05 

e  As  originally  reported  by  the  company. 
■  As  shown  in  fiscal  1982  annual  report. 


E.13 

EDUCATORS  INVESTMENT  CORPORATION  —  (Wash. 
1976).  Present  address  unknown  Effective  Mar.  28,  1985,  cease 
trading  order  issued  by  Alberta  Securities  Commission.  In  May 
1986,  this  order  was  still  in  effect. 

E.14 

Ekaton  Industries  Inc. 

Head  Oft.  —  1760.  540-5th  Ave.  S.W..  Calgary,  Alta.  T2P  0M2. 
Telephone  —  (403)  233-8413.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Usted  —  EKI:  V. 

Company  —  (Alta.  1983).  Engaged  in  the  production  of  cat  lit¬ 
ter.  industrial  absorbents,  clay  based  carriers,  and  mineral  filters. 
Plant  site  located  at  Deadman  Plateau,  B.C.  Brand  names  incl. 
"The  Cat  Box"  and  "Can  Dry".  Co.  also  holds  oil  and  gas  ints. 
through  Ekaton  Oil  $  Gas  Ltd.,  Inc.,  in  Texas  and  Oklahoma. 

Co.  is  devel  a  large  kaolin  project  in  Sssk.  for  use  as  a  filler  in 
the  paper  industry.  In  1985,  co.  acquired  permits  and  leases  on 
105,336  acres  of  kaolinized  sand,  Wood  Mountain,  and  25,440 
acres.  Eastend  area,  both  Sask.  Co  also  acquired  calcite  prop., 
565  acres,  and  holds  113  acres,  diatomaceous  earth,  both 
Kamloops  div  of  Yale  dist.,  B.C. 

In  April  of  1986,  co.  changed  it’s  name  from  Ekaton  Energy 
Limited  to  the  present  form. 


Directors  —  L.  E,  W.  Hogg,  pres.;  D.  C.  Russel,  sec.-treas.; 
B.  A.  Millar,  M.  Pyke,  D.  Bradley,  D.  A.  Marriner,  Calgary; 
W.  Dalzell.  Brandon,  Man.;  S.  Hiebert,  Winnipeg;  W.  G.  Buchanan, 
High  Prarie,  Alta. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  5,122,631  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholders  —  At  Mar.  20,  1986,  Ancon  Corporation 
Ltd.,  and  Gordon  Buchanan  Enterprises  own  17%  and  15% 
respectively. 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985,  $327,615  incl. 
$58,673  due  in  1  yr.  consisting  primarily  of  bank  debt  at  prime  plus 

214%. 

Subsidiaries  —  D.E.M.  Resource  Processors  Ltd.:  Ekaton 
Oil  A  Gas  Ltd.,  Inc.;  Ancon  Research  and  Engineering  Ltd.,  all 
wholly-owned. 

Auditors  —  Deloitte  Haskins  &  Sells,  Calgary. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- -  $000's  — 

Revenue  . 

37 

60 

Deprec.  &  amort.,  etc . 

26 

47 

Interest  charges  . 

2 

20 

Income  tax  provision 

Net  income,  operations 

d32 

d33 

Extraordinary  items  . 

Net  Income 

d32 

d33 

- $000 's  — 

Cash  &  equivalent 

31 

Inventories 

13 

Investments 

1 

Fixed  assets,  net  . 

2,289 

982 

Total  assets 

2,410 

1,034 

Current  liabilities  . 

448 

281 

Long-term  debt,  net 

269 

81 

Shareholders’  equity  . 

1,694 

672 

Working  capital 

d326 

d229 

E.15 

El  Dorado  Systems  (Canada) 

Head.  Off.  —  1070,  475  W.  Georgia  St.,  Vancouver,  B.C.  V6B 
4M9  Telephone  —  (604)  433-9550.  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver. 

Company  —  (B.C.  1980).  Technology  oriented  with  operating 
subsids.  in  Dallas,  Texas,  and  Denver,  Colo.  Activities  incl.  devel. 
and  sale  of  microcomputer  systems  and  software  for  the  financial 
and  energy  industries;  biotechnology  research  and  devel.;  and 
computer  time  sharing. 

Suspended  from  trading  on  the  Vancouver  Stk.  Exchange,  May 
1,  1986. 

Directors  —  J.  W.  Matz,  pres.  4  chm.,  Plano,  Texas;  G.  Reid. 

Key  Personnel  —  Paul  Reeves,  pres.,  Micro  Com  Systems; 
Bertha  Walker,  contr.,  Micro  Com  Systems;  Peter  Hilgeman, 
pres..  Computer  Time  Corp. 

Capital  Stocks  —  Author  Outstand.  Par 

Common  25,000,000  sh.  7,524,373  sh.  n.p.v. 

s  At  Dec.  31,  1985. 

Major  Shareholder  —  At  Dec.,  1985,  Strategic  Industries,  Inc. 
held  approx.  49%  of  the  o/s  shs. 

Wholly-Owned  Subsidiaries  —  Micro  Com  Systems  Ltd., 
554  East  15th  Ave  ,  Vancouver,  B.C.;  El  Dorado  Systems 
Research  (Canada)  Corp.;  El  Dorado  Systems  Inc.,  1350  E. 
Arapaho  Rd„  Richardson.  Texas;  Computer  Time  Corp..  6081 
Crestbrook  Dr.,  Morrison,  Colorado;  El  Dorado  Biotechnology 
Cos.  Inc.;  El  Dorado  Research  and  Development  Corp. 

E.16 

Electra  Title  Corporation 

Head  Off.  —  1070,  475  W.  Georgia  St.,  Vancouver,  B.C. 

V6B  4M9  Trans.  Agent  —  Canada  Trust  Company,  Vancouver. 
Usted  —  ETC:  V. 

Company  —  (B.C.  1983).  Holds  80%  int.  in  the  Texas-based 
co.,  SWM,  Inc.  and  its  80%  owned  subsid..  Midland  Title  and 
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Minerals  Inc.  Through  these  subsids.,  CO  is  engaged  in  providing 
fully  computerized  title  opinions,  abstract  preparations,  and 
related  services  for  the  oil  and  gas  industry. 

Also  holds  mineral  prospect.  1  cl.  (20  units),  Nanaimo  min.  div., 

B  C. 

Directors  —  David  Green,  pres.;  R.  L.  Card,  sec.;  William  Gar¬ 
diner,  J.  B  Winspear,  Vancouver;  J.  W.  Matz,  Jr.,  Richardson, 
Texas. 

Capital  Stock  —  Author  Outstand.e  Par 

Common  10,000,000  sh.  8,774,001  sh.  n.p.v. 

e  Jan.  31,  1986:  750,000  shs.  escrowed. 

Major  Shareholder  —  J.  W.  Matz,  Jr.,  controls  4,500,000  shs. 


E.17 

Electrohome  Limited 

Head  Off.  —  809  Wellington  St.  N„  Kitchener,  Ont.  N2G  4J6. 
Telephone  —  (519)  744-7111.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Winnipeg  (cl.X  &  cl.  Y);  National  Trust  Co., 
Ltd.,  Toronto,  Montreal,  Winnipeg,  Vancouver  (pfce.).  Listed  — 
EL:  T. 

Company  —  (Ont.  1933).  Directly  and  through  subsids.,  mfrs. 
and  sells  indust,  electronic  prods,  and  home  furnishings  from 
plants  in  Kitchener,  Cambridge.  Milverton,  St.  Catharines  and 
Niagara-on-the-Lake,  Ont.;  and  Tennessee  in  the  U  S.  Other 
subsid.  activities  incl.  the  oper.  of  television  and  radio  stations. 

Brand  names:  Electrohome,  Deilcraft. 

Directors  —  J.  A.  Pollock,  chm.,  pres.  &  CEO,  Kitchener,  Ont.; 
R.  J.  Collins-Wright,  Cambridge;  G.  S.  Dembroski,  Toronto; 
Barbara  L.  Steele,  Toronto;  W.  A.  Moeser,  Kitchener;  D.  H. 
Frederick,  Aurora,  Ont.;  D.  S.  Sykes,  D.  T.  Wright,  W.  A.  Bean 
(hon.  dir.),  Waterloo;  all  Ontario. 

Key  Personnel  —  W.  A.  Janci,  v-p,  fin.;  H.  H.  LaPier,  v-p, 
opers.;  W.  D.  McGregor,  pres.  CAP  Communications;  H.  I.  Eby, 
sec.-treas.;  J.  G.  Gingerich,  cont. 


No.  of  Employees  —  2,201  in  April  1986. 


Capital  Stocks —  Author. 

Outstand. 

Par 

Pfce. 

88.301  sh. 

$100 

5)4%  Ser.  A 

8,301  sh. 

Common 

1,000  sh. 

nil 

n.p.v. 

Cl.  X 

5,000,000  sh. 

1,800,125  sh. 

n.p.v. 

Cl.  Y 

10,000,000  sh. 

3,609,160  sh. 

n.p.v. 

e  At  Dec.  27,  1985. 


Note  —  As  at  Dec.  27,  1985,  options  o/s  on  32,000  cl.  Y  shs. 
at  $4.75  until  Apr.  5,  1989;  43,500  cl.  Y  shs.  at  $7.13  until  Apr.  25, 
1990;  and  41,000  cl.  Y  shs.  at  $7.25  until  Jan.  3.  1991. 

5%%  Pfce.,  Ser.  A  —  Entitled  to  $5.75  per  sh.  p.a.  cum.,  pay. 
quarterly  on  Feb.,  May,  Aug.  and  Nov.  1.  Redeem,  at  $103.  Enti¬ 
tled  to  par  in  liquid.  Special  purchase  fund  of  2%  of  aggregate  par 
value  of  pfce.  shs.  o/s  to  be  set  aside  each  yr.  from  Jan.  2,  1965, 
for  purchase  of  shs.  Non-voting  unless  4  quarterly  divds.  in 
arrears,  when  1  vote  per  sh. 

Class  X  —  Particip.  stock.  Voting  shs. 

Class  Y  —  Non-voting,  particip.  shs. 

Major  Shareholders  —  At  April  17,  1986,  J.  A.  Pollock  held 
42.13%;  Mrs.  B.  L.  Steele  held  22.13%. 

Capital  Changes  —  Com.  shs.  split  3-for-1  in  May,  1959;  and 
5-for-1  in  June,  1972.  On  June  19,  1981,  4,999,000  of  the  author, 
com.  shs.  were  reclassified,  changed  and  subdivided  into 
2,499,50  cl.  X  shs.  and  4,999,000  cl.  Y  shs.  Also  author,  capital 
incr.  by  an  additional  2,500,500  cl.  X  and  5,001,000  cl.  Y  shs. 

Dividends  —  Pfce.  —  Initial  $1.2287  pd.  Aug.  1,  1963; 
$1.4375  pd  Nov.  1,  1963  and  regularly  quarterly  to  Nov.  1,  1976. 
Divd.  arrears  of  $23.00  per  sh.  were  pd.  in  full  on  Nov.  28,  1980. 
Divd.  of  $1.4375  per  sh.  pd.  Feb.  2.  1981  and  regularly  quarterly 
since.  Cl.  X  —  Present  rate  of  10c  per  sh.  p.a.  estab.  with  s.a. 
divd.  of  5c  per  sh.  pd.  Mar  31,  1983.  Prev.,  rate  of  20c  per  sh. 
p.a  pd.  s.a.  from  Sept.  15,  1981  (initial)  to  Sept.  30,  1982,  incl.  Cl. 
Y  —  Present  rate  of  1 1c  per  sh.  p.a.  estab.  with  s.a.  divd.  of  554c 
per  sh.  pd  Mar.  31,  1983.  Prev.,  rate  of  22c  per  sh.  p.a.  pd,  s.a. 
from  Sept.  15,  1981  (initial)  to  Sept.  30,  1982,  incl. 

Long-Term  Debt  —  O/s  at  Dec  28,  1985,  $12,204,000,  incl. 
$1,581,000  due  in  1  yr.,  consisting  of  $9,062,000  in  term  bank 
loan;  $500,000  in  Ontario  Development  Corporation  loan;  and 
$2,642,000  in  capital  lease  obligs. 

Wholly-Owned  Subsidiaries  —  CAP  Communications  Ltd. 

—  Opers.  radio  stations  CFCA-FM  and  CKKW-AM  and  television 


station  CKCO-TV  based  in  Kitchener,  Ont.  CKCO-TV  transmitters 
are  located  in  Kitchener.  Wallaceburg,  Wiarton  and  Huntsville. 
Ont.  Vldeo-O  Systems  (1982)  Inc.,  Kitchener.  Ont.,  which 
devels.  video  commercials. 

Auditor  —  Thorne  Riddell.  Kitchener,  Ont. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985B 

1984a 

- $000  - 

Revenue 

154,375 

134,832 

Deprec.  &  amort.,  etc 

3,504 

3,712 

Interest  charges  . 

2,847 

2,868 

Income  tax  provision . 

2,854 

2,932 

Equity  income 

d225 

Net  income,  operations 

2,601 

d170 

Extraordinary  items 

1,387 

1,350 

Net  income 

3,988 

1,180 

Earnings  per  cl  X  &  Y  shO 

On  net  income,  oper . 

$0.47 

d$0.04 

On  net  income  . 

$0.73 

d$0  2 1 

- $000  - 

Accts.  receivable 

27,201 

23,007 

Inventories 

25,347 

27,887 

Fixed  assets,  net 

22,392 

23,146 

Total  assets 

83,027 

79,668 

Current  liabilities  . 

35,196 

34,246 

Long-term  debt,  net  . 

10,623 

11,688 

Shareholders'  equity 

36,252 

32,873 

Working  capital 

23,141 

20,276 

Cash  flow 

5,672 

3,969 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e  cl. 

X  &  Y  shD 

1985  $154,375,000 

$2,601,000 

$047 

1984  134,832,000 

d  170,000 

dO  04 

1983  .  142,121,000 

d3,298,000 

dO. 62 

1982  162,520,000 

d  1,090,000 

dO. 21 

1981  .  232,181,000 

8,475,000 

1.64 

e  As  originally  reported  by  the  company. 

□  Adjusted  for  3-for-2  reorg.  in  June,  1981. 


E.18 

Elks  Inc. 

Head  Off.  —  1198B  Caledonia  Rd„  Toronto,  Ont.  M6A  2W5. 
Telephone  —  (416)  789-7881  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  EKS:  T. 

Company  —  (Ont.  1968  amalg  ).  Operates  a  chain  of  retail 
fashion  clothing  stores  for  men  throughout  Maritimes  (7),  Quebec 
(16),  Ontario  (68),  and  western  Canada  (12)  under  the  names 
Elks  and  Dapper  Dan 

Directors  —  W.  A.  Heaslip,  chm.  &  CEO;  A.  L.  Lucas,  pres.  & 
COO;  G.  A.  Reynolds,  sec.;  J.  W.  McCutcheon;  D.  B.  Weldon;  T.  E. 
Topping. 

Key  Personnel  —  J.  B  Coutts.  v-p;  R.  S.  Swift,  v-p  &  CFO; 
R.  B.  St.  Germain,  mdsg.  mgr .  Dapper  Dan;  R  Vogel,  mdsg.  mgr., 
Elks;  M.  G.  Fascinato,  opers.  mgr.;  C.  B.  Cornfield,  cont. 

Capital  Stocks  —  Author.  Outstand.  Par 

Pfce.  10,000  sh.  7,275  sh.  $100 

Common  17,000,000  sh.  8,946,816  sh.  n.p.v. 

e  As  at  Jan.  4,  1986 

Conv.  Retract.  Pfce.  —  Ranks  equally  with  com.  re.  divds.  Re¬ 
deem.  at  co.'s  option  at  par  plus  accr.  divds.  Conv.  into  the  no.  of 
com  shs.,  which  is  result  of  dividing  par  value  of  pfce  by  90%  of 
weighted  avg  trading  price  during  the  days  preceding  conv.  date 
Retract,  at  holder's  option,  on  at  least  60  days’  notice,  at  par  plus 
accr  divds.  all  held  by  Grafton  Group  Ltd. 

Com.  —  Voting  stk. 

Major  Shareholders  —  At  June  6,  1986,  Grafton  Group  Ltd. 
held  66%  and  Agnico-Eagle  Mines  Ltd  held  18.5%  int. 

Dividends  —  Com.  —  None  pd  since  public  offering  in  Oct. 
1972. 

Long-Term  Debt  —  O/s  at  Jan  24.  1986.  $3,867,000  bank 
loan,  incl.  $180,000  due  in  1  yr.;  $154,000  cap  lease  obligs  incl. 
$1 18,000  due  in  1  yr. 

Subsidiaries  —  Kerrigan  Clothes  Ltd.;  Dapper  Dan  Men's 
Wear  Inc. 

Auditors  —  Thome  Riddell,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986a 

1985D 

-  $000  - 

Revenue 

42,391 

41,598 

Deprec.  &  amort.,  etc . 

1,242 

1,297 

Interest  charges 

455 

842 

Income  tax  provision 

1,340 

1,100 

Net  Income,  operations 

1,474 

1,303 

Extraordinary  items 

1,340 

1.100 

Net  income 

2,814 

2,403 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.16 

$0.15 

On  net  income 

$0.31 

$0.27 

- $000  - 

Cash  &  equivalent 

5,757 

2,982 

Inventories  . 

6,194 

5,300 

Fixed  assets,  net 

5,345 

4,692 

Total  assets 

18,486 

13,724 

Current  liabilities  . 

6,893 

4,646 

Long-term  debt,  net  . 

3,723 

4,022 

Shareholders'  equity  . 

7,870 

5,056 

Working  capital 

6,248 

4,386 

Cash  flow 

2,786 

2,628 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1986  $42,391,000 

$1,474,000 

$0.16 

1985  41,598,000 

1,303,000 

0.15 

1984  39,019,144 

617,929 

0.07 

1983  .  36,673,069 

d331,153 

dO. 04 

1982  36,006,789 

dl, 222, 141 

dO. 31 

1981  .  35,492,834 

d8.080.854 

d  10.84 

•  As  originally  reported  by  the 

company. 

■  49  wks.  ended  Jan  4,  1986. 

□  52  wks.  ended  Jan.  26.  1985. 


E.19 

Emco  Limited 

Head  Off.  —  1 108  Dundas  St.  E.,  P.O.  Box  5300,  London,  Ont. 
N6A  4N7  Telephone  —  (519)  451-1250.  Trans.  Agent  —  The 
Canada  Trust  Co.,  Toronto,  Montreal.  Listed  —  EML:  T,  M. 

Company  —  (Ont  1906;  amalg.  1978).  Engaged  in  the 
manufacture  and  distribution  of  plumbing,  heating,  industrial 
piping  products  non-ferous  forgings  in  Canada;  and  engineered 
fluid  handling  equipment  for  the  petroleum  and  petro-chemical 
industries  in  N.  and  S.  America,  Europe,  Australia  and  the  Far 
East.  Co.  operates  14  plants  in  London.  Bowmanville,  Brampton, 
Cambridge.  Cornwall.  Wallaceburg,  Midland  and  Toronto,  Ont. 
Also  Grandview,  Mo  ,  and  Waterbury,  Conn.  Petroleum  Equipment 
group  has  plants  in  England.  France.  West  Germany,  Japan, 
Australia.  Brazil,  the  U.S.A.  and  Canada  Brand  names:  Emco, 
Emco  Wheaton,  Delta,  Delex,  Peerless,  Permoseal,  Scaldguard, 
Successor,  Spra-Rite,  CCTF,  Rite.  RNG. 

During  1985,  co.  subsids.,  Delta  Faucets  of  Canada  Ltd.,  purch. 
Almar  Plumbing  &  Heating  Supplies  of  Toronto,  and  Waltec 
acquired  the  custom  forgings  div.  of  Canada  Metal  Co.  In  Apr. 
1986,  the  co.  purch.  all  the  o/s  shs  of  Western  Supplies  Ltd.  of 
Edmonton  and  its  wholly-owned  subsid.,  Westlund  Industrial 
Supplies  Ltd. 

Directors  —  R.  A.  Manoogian,  chm.;  E.  H.  Billig,  vice- 
chm  .Taylor,  Mich.;  J.  S.  Brant,  pres.  &  CEO,  London,  Ont.;  R.  W 
Stevens,  D.  B.  Weldon,  Toronto;  E.  C,  Phillips.  Vancouver;  W.  B. 
Lyon,  F.  L.  Donnell,  Indianapolis,  Ind.;  D.  L.  Johnston,  Montreal, 
Que.;  R.  Hartog,  Cambridge.  Ont. 

Key  Personnel  —  P.  E.  Moate,  v-p,  human  resources;  D  J. 
Hackett,  v-p  &  gen.  mgr ,  London  Factory  div.;  W  W  De  Shane, 
sec  -trees.;  R  W.  MacDonald,  v-p.  corp  dev 

No.  of  Employees  —  Approx.  4,000  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

Pice  5,000,000  sh.  nil 

Common  ei2, 000,000  sh.  7,033,619  sh 

■At  Dec  31.  1985 

e  Of  which  1,538,400  shs  are  reserved  for  conv.  of  8%  debs. 

Pfce  —  Issuable  in  series  Non-voting  unless  8  quarterly  divds 
in  arrears,  when  entitled  to  1  vote  per  sh. 

Common  —  One  vote  per  sh. 


Major  Shareholder  —  Masco  Corp.  of  Taylor,  Mich.,  owns 
44.2%  of  0/8  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  were  split  2-for-1  in  May. 
1965;  3-for-1  in  July,  1971.  During  1985,  1,910,000  com.  shs. 
were  iss.  for  $29,810,000. 

Dividends  —  Common  —  Paid  each  year  since  1951.  Present 
rate,  64c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  16c  on  Jan.  31, 
1986  Prev.  rate  of  60c  per  sh.  p.a.  pay.  quarterly  from  Jan.  31, 
1984  to  Oct.  31,  1985  Previous  rate  of  56c  per  sh.  p.a.  pay.  quar¬ 
terly  from  Oct  30,  1981,  to  Oct.  31,  1983,  incl.  Com.  divds.  de¬ 
clared  for  recent  yrs.  as  follows: 


1975  . 

$0.27 

1980 

$0.50 

1976  . 

0.31 

1981  . 

.  0.54 

1977  . 

0.32 

1982-83  . 

.  0.56 

1978 

0.35 

1984-85 

0.60 

1979 

0.42 

Long-Term  Debt 

—  O/s  at  Dec 

.  31,  1985,  $96, 

888,000,  incl. 

$13,781,000  due  in  1  yr.,  comprising  $12,936,000  notes  pay.,  due 
to  1987;  $18,316,000  (DM32,000,000)  in  1154%  note  pay.,  due 
1986;  $7,732,000  mtges.  &  notes  pay.  at  rates  from  6%  to 
14.25%,  due  to  1989;  $17,904,000  in  7.61%  notes  pay.  in 
installments  due  1987;  $40,000,000  in  8%  conv.  debs,  due  Dec. 
31.  2000.  Details  of  debs,  as  follows: 

8%  Conv.  Debs.  —  Dated  Dec.  31,  1985;  due  Dec.  31,  2000. 
Interest  June  and  Dec.  31,  beginning  June  30,  1986  Author,  and 
iss.  $40,000,000. 

Conv.  at  the  option  of  the  holder  into  com.  shs.  of  the  co.  at  any 
time  prior  to  the  close  of  bus.  on  Dec.  31,  1990  at  a  price  of  $26 
per  sh.  at  the  rate  of  approx.  38.46  com.  shs.  for  each  $1,000 
deb.;  thereafter  and  to  and  incl.  Dec.  31,  1995,  at  a  price  of  $30 
per  sh.  being  a  rate  of  approx.  33.33  com.  shs.  per  each  $1,000 
deb.  Not  redeem,  prior  to  Dec.  31,  1988. 

Trustee  —  Canada  Trust  Co. 

Principal  Wholly-Owned  Subsidiaries  —  Plumbing  and  Heatin 
Group:  CCTF  Inc.  and  E.  Hyatt  &  Co.  Ltd.,  Toronto,  Ont.;  Delta 
Faucet  of  Canada  Ltd.  —  250  Base  Line  Rd.,  Bowmanville,  Ont.; 
Emco  Plastics  Ltd.  —  Brampton,  Ont.;  Almar  Plumbing  & 
Heating  Supplies,  Toronto,  Ont.;  Petroleum  Equipment  Group: 
Emco  Wheaton  International  Ltd.;  Conneaut,  Ohio;  Emco 
Wheaton  Australia  Pty.  Ltd.,  Melbourne,  Australia;  Emco- 
Wheaton  Ltd.,  Toronto,  Ont.;  Ritepro  Inc.,  Montreal,  Que.; 
Walker  Steel  Corp.,  Calgary,  Alta.;  Emco  Wheaton  S.A. 
Volumatic  S.A.  (80%  int.),  Montlouis-Sur-Loire,  France;  Emco 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

506,804 

428,202 

Deprec.  &  amort.,  etc.  ....... 

8,365 

6,717 

Interest  charges 

10,794 

11,987 

Income  tax  provision . 

8,120 

3,250 

Equity  income 

Net  income,  operations 

9,598 

5,195 

Extraordinary  items 

d  1,300 

Net  Income 

9,598 

3,895 

Earnings  per  com.  share: . 

On  net  income,  oper. 

$1.50 

$1.00 

On  net  income 

$1.50 

$0.75 

- $000  - 

Cash  &  equivalent 

24.746 

3,203 

Accts.  receivable 

71,801 

58,998 

Inventories  . 

1 14,165 

102,830 

Fixed  assets,  net 

76.766 

71,612 

Total  assets 

308,184 

252,902 

Current  liabilities . 

97,119 

115,522 

Long-term  debt,  net 

83,107 

49,029 

Shareholders'  equity  . 

1 19,281 

81,643 

Working  capital 

117,116 

52,395 

Cash  flow 

21,273 

12,426 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $506,804,000 

$9,598,000 

$1.50 

1984  428,202,000 

6,219,000 

1.20 

1983  307,047,000 

3,669,000 

0.71 

1982  309,004,000 

30,000 

0.01 

1981  .  365,145,000 

11,032,000 

2.30 

1980  316,365,000 

11,878,000 

2.56 

•  As  originally  reported  by  the 

company. 
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Wheaton  (Japan)  Ltd.,  Yokohama,  Japan;  Emco  Wheaton  Inc., 
Conneaut,  Ohio;  Emco  Wheaton  GmbH,  (76%  int.),  Kirchhain, 
West  Germany;  Armaturenfabrlk  Ernst  Horn  GmbH,  Flensburg, 
West  Germany;  Waltec  Inc.,  and  Cambridge  Brass,  Cambridge, 
Ont.;  Waltec  Bathware,  Cornwall,  Ont.;  Waltec  Components, 
Waltec  Engineering  and  Waltec  Faucets,  all  Wallaceburg,  Ont. 
Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  London,  Ont. 

E.20 

Empire  Company  Limited 

Head  Oft.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  755-4440.  Trans.  Agents  —  Central  Trust 
Co.,  (pref.  shs),  Halifax;  Montreal  Trust  Co.,  (cl.  A  com.  shs.), 
Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Listed  —  EMP;  T 

Company  —  (N.S.  1963).  Operations  consist  of  4  main 
segments:  food  distribution,  real  estate,  retail  drug  store  oper., 
and  other  invests.  Other  invests,  include  partic.  in  oil  and  gas  ex- 
plor.  and  devel.,  entertainment  opers.,  leisure  industries, 
insurance  underwriting  in  the  London  market,  and  also  has  a 
diversified  investment  portfolio  of  marketable  securities. 

Directors  —  F.  H.  Sobey,  hon.  chm.;  D.  R.  Sobey,  chm.; 
J.  W.  Gogan,  pres.;  W.  M.  Sobey,  v-p;  D.  F.  Sobey.  treas.; 
J.  R.  Sobey,  J.  W.  Sinclair,  R.  W.  Manuge,  J.  W.  Ritchie, 
A.  H.  Crockett,  J.  S.  Murchie. 


Key  Personnel  —  W.  H.  Richardson,  v-p  ;  P.  D.  Sobey,  sec. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

Sr.  Pref. 

313.305  sh. 

$25 

5)4%  1965  Ser. 

39,152  sh. 

8%  Ser. 

260,811  sh. 

Pref. 

4,000,000  sh. 

$25 

Ser.  1 

420,000  sh. 

3rd  Pref. 

242,901  sh. 

210,937  sh. 

$25 

Cl.  A  com. 

18,750,000  sh. 

2,807,034  sh. 

n.p.v. 

Cl.  B  com. 

10,200,000  sh. 

9,217,356  sh. 

n.p.v. 

•  Following  Jan.,  1986  Cl.  A  and  B  com.  shs.  split  2-for-1. 

Note  —  Pref.,  5)4%  and  8%  Ser.  —  Cum.;  non-voting;  5)4% 
Ser.  redeem,  at  prem.  of  5%;  8%  Ser.  redeem,  at  various  prems. 

3rd  Pref.  —  10c  non-cum.;  redeem. 

Major  Shareholders  —  At  Mar.,  1986,  Central  Trust  Co.  held 
29.3%  and  D.  F.  Sobey  and  D.  R.  Sobey  each  held  17.9%  of  the 
o/s  cl.  B  com.  shs. 

Capital  Stock  Changes  —  During  1980,  the  3rd  pref.  shs. 
were  converted  from  a  par  value  of  1 C  to  $25  per  sh.  Also  each 
com.  sh.  was  subdivided  into  5  cl.  A  plus  5  cl.  B  shs. 

During  1982,  each  non-voting  cl.  A  sh.  was  subdivided  into  2.5 
non-voting  class  A  shs.,  each  com.  cl.  B  sh.  was  subdivided  into 
2.5  cl.  B  com.  shs.  and  1,265,127  non-voting  cl.  A  shs.  were  conv. 
into  1,265,127  cl.  B  com.  shs. 

On  Dec.  6,  1983,  the  non-voting  cl.  A  shs.  and  the  cl.  B  com. 
shs.  were  split  on  a  3-for-2  basis. 

In  Jan.,  1986,  the  non-voting  cl.  A  and  B  com.  shs.  were  split  2- 
for-1.  In  Feb.,  1986,  auth.  pref.  shs.  was  incr.  to  4,000,000,. 

Dividends  —  5)4%  1st  Pref.  —  Entitled  to  $1.37)4  per  sh. 
p.a.;  pd.  reg.  quarterly  Jan.,  April,  July  and  Oct.  1  Extra  of  20c 
per  sh.  pd.  Dec.  15,  1971.  8%  1st  Pref.  —  Entitled  to  $2  per  sh. 
p.a.;  pd.  reg.  quarterly  (same  dates  as  5)4 %  1st  pref.)  since  50c 
per  sh.  pd.  April  1,  1973.Pref.  Ser.  1  —  Variable  rate  pd.  quarter¬ 
ly  with  34c  on  July  1,  1984,  55c  on  Oct.  1,  1984,  54c  on  Jan.  1, 
1985,  46c  on  Jan.  1,  1986,  and  48c  on  Apr,  1,  1986.  Cl.  A  —  4C 
per  sh.  pd.  Jan.  31,  1982;  13.3c  persh.  pd.  Apr.  30,  1982;  16c  per 
sh.  pd.  July  30,  1982  to  Oct.  31,  1983,  1 1c  per  sh.  pd.  Jan.  31, 
1984  through  Jan.  31,  1986.  Present  rate  5.5c  per  sh.  Apr.  30, 
1986  (1st.  foil.  2-for-1).  CL  B  Com.  —  Present  rate  )4c  persh.  pd. 
quarteriy,  Apr.  30,  1986  (1st.  foil.  2-for-1  split).  Pd.  equivalent  of 
$55.00  per  sh.  (tax-def.)  through  3rd  pref.  shs.;  30c  (tax-def.)  pd. 
June  1,  1978;  15c  (tax-def.)  pd.  Jan.  3,  1978;  45c  (tax-def.)  pd 
fiscal  1977  and  1976;  25c  pd.  June  1,  1974  and  June  15,  1973. 
Prev.  20c  pd.  Dec.  15,  1972;  30c  on  May  15,  1972;  20c  on  Dec. 
15,  1971,  and  Dec.  18,  1970;  and  10c  pd.  in  1969. 

Long-Term  Debt  —  O/s  at  Apr.  30,  1985,  $136,273,000  incl. 
$3,839,000  due  in  1  yr.  comprised  of  $54,061,000  in  mtges.  at 
avg.  int.  rates  to  11%.  due  at  various  dates  to  2000;  $30,738,000 
in  debs.  avg.  int.  rate  12.1%  due  at  various  dates  to  2004; 
$42,115,000  construction  loan;  $7,116,000  notes  pay.;  and 
$2,243,000  in  other  debt. 

Subsidiaries  and  Divisions 

Food  Distribution  Division  —  Sobeys  Stores  Ltd.  (96.3% 
int.)  and  its  subsids..  Sobeys  Stores  Equipment  Ltd.,  Clover 


Produce  Ltd.,  T.R.A.  Foods  Ltd..  Johnson  &  MacDonald  Ltd., 
Lumsden  Brothers  Ltd.,  and  Sobeys  Resources  Ltd. 

Real  Estate  Division  —  Atlantic  Shopping  Centres  Ltd. 
(96  1%  int.)  and  its  subsids.  Foord  Housing  Ltd.,  Atlantic  Land 
Holdings  Ltd.  holds  39.4%  int.  in  Sobey  Leased  Properties  Ltd., 
Island  Realty  Ltd.,  Canadian  Shopping  Centres  Ltd.,  Atbro 
Corporation,  and  Armdale  Mall  Ltd.  (50%  int.) 

Drug  &  Theatres  Division  —  Empire  Drug  Stores  Ltd.  and  its 
subsid.  Lawton’s  Drug  Stores  Ltd.  (90%  int.);  Empire  Theatres 
(100%  owned);  Atlantic  Theatres  Ltd.  (50%  owned). 

Other  Investments  Division  —  Atlantic  Energy  Distributors 
Ltd.;  Kepec  Resources  Ltd.;  Empire  Resources  Ltd.;  E.C.L. 
Investments  Ltd.;  Kepec  Holdings  Ltd.;  ASC  Investments  Ltd.; 
Highland  Square  Ltd.;  Crombie  Insurance  Ltd.;  Merchant  Trust 
Company  Ltd. 

Other  Interests  —  Provigo  Inc.  (18.9%  int.);  Hannaford 
Brothers  Co.  Ltd.  (24.5%  int.);  Jannock  Ltd.  (6.8%  int.);  Wajax 
Ltd.  (20.8 %  int.);  Northwest  Drug  Co.  (20.7%  int.);  Halifax 
Development  Ltd.  (36.8%  int.). 

Auditors  —  Doane  Raymond,  New  Glasgow,  N.S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

- $000 

Revenue 

908,935 

755,753 

Deprec.  &  amort.,  etc . 

12,078 

8,404 

Interest  charges  . 

18,812 

15,494 

Income  tax  provision . 

6,724 

4,663 

Equity  income  . 

5.500 

5,278 

Net  income,  operations 

8,573 

8,473 

Extraordinary  items 

Net  income 

8,573 

8,473 

Earnings  per  com.  share* 

On  net  income,  oper . 

$0.39 

$0.43 

On  net  income  . 

$0.39 

$0.43 

- $000 

Cash  &  equivalent 

6,312 

4,878 

Inventories  . 

58,167 

52,506 

Investments 

63,804 

51,315 

Fixed  assets,  net 

232,633 

154,137 

Total  assets 

449,654 

335,625 

Current  liabilities 

146,715 

111,583 

Long-term  debt,  net 

132.434 

91,646 

Shareholders'  equity  . 

77,216 

71,834 

Working  capital 

5,904 

17,928 

Cash  flow 

22,308 

16,975 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

com.  sh.* 

19860  $770,930,000 

$9,093,000 

$0.67 

1985  .  908,935,000 

8,573,000 

0.39 

1984  755,753,000 

8,473,000 

0.43 

1983  625,888,000 

5,656,000 

0.27 

1982  .  544,143,000 

7,154,000 

0.38 

1981t  ...  236,443,000 

896,000 

n.a. 

•  As  originally  reported  by  the 

company. 

■  Adjusted  throughout  for  2-for- 

1  stk.  split  in  Jan., 

1986, and  3- 

for-2  stk.  split  in  Dec.,  1983. 

t  3  mos.  ended  Apr  30  due  to  change  in  yr.-end. 

□  9  mos.  ended  Jan.,  31,  1986. 

E.21 

The  Empire  Loan  Company 

Mailing  Address  —  C/oG.  V.  Trueman,  W  D.  Love  &  Co.,  C.A.. 
605,  294  Portage  Ave..  Winnipeg,  Man.  R3C  0B9.  Telephone  — 
(204)  942-0221. 

Company  —  Invests  in  stocks  and  mortgages. 

Directors  —  W.  J.  R.  Wilson,  pres.;  W.  G.  R.  Wilson,  v-p;  A.  J. 
Mercury,  treas., Mrs.  P.  J.  McCatty.  sec.,  Toronto;  A.  L.  Campbell, 
asst,  sec.,  Winnipeg. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  7,000  sh.  6,142  sh.  $80 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  W  &  F.  Limited  holds  88%  of  o/s  com. 
shs. 
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Dividend*  —  Present  rate  ot  $5  per  sh.  p  a.  estab  with  s.a. 
divd.  of  $2.50  per  sh.  pd.  Jan.  31,  1980;  prev.,  $1  per  sh.  pd.  Jan. 
30  and  July  31  in  1979. 


1968-69 

$8  00 

1976 

$7.00 

1970-71  .  .  . 

500 

1977 

.  2.25 

1972-73 

5.50 

1978 

8.00 

1974 

4  00 

1979 

2.00 

1975 

6.00 

1980-85 

5.00 

Auditor  - 

W.  D.  Love  &  Co., 

Winnipeg. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

71 

74 

Deprec.  &  amort.,  etc. 

Interest  charges 

Income  tax  provision 

20 

21 

Equity  income 

Net  income,  operations 

38 

40 

Extraordinary  items 

d6 

d3 

Net  income 

32 

37 

Earnings  per  com.  share: . 

On  net  income,  oper. 

$6.11 

$6.55 

On  net  income . 

$5.21 

$6.05 

- $000  - 

Cash  &  equivalent 

76 

182 

Inventories  . 

Investments 

587 

483 

Fixed  assets,  net  . 

Total  assets 

667 

665 

Current  liabilities 

30 

20 

Long-term  debt,  net 

Shareholders’  equity 

646 

645 

Working  capital 

59 

162 

Cash  flow 

40 

37 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

com.  sh. 

1985  $70,934 

$37,516 

$6.1 1 

1984  74,000 

40,000 

6.55 

1983  74,093 

42.853 

6.98 

1982  77,620 

44,443 

7.24 

1981  .  75,209 

38,852 

6.33 

1980  72,146 

40,605 

6.61 

#  As  originally  reported  by  the 

company. 

E.22 

Enercan  Group  Inc. 


Exec.  Off.  —  105.  1200  Sheppard  Ave.  E.,  Willowdale,  Ont. 
M5K  2S5  Telephone  —  (416)  495-1200.  Trans.  Agent  — 
Canada  Trust  Company,  Calgary  Listed  —  ECG:  AL. 

Company  —  (Alta  1982)  Holds  rights  on  a  system  for  energy 
recovery  from  solid  and  liquid  wastes. 

Wholly-owned  Barber  Hydraulic  Turbine  Inc.,  acquired  in 
1984,  is  engaged  in  turbine  design,  manufacture  and  servicing  in 
Canada  and  U  S. 

Directors  —  A.  H  Bradley,  pres.;  R.  B  Hockman,  chm.  &  sec  - 
treas.;  G.  W.  Gutowski.  Leela  Lyengar.Toronto;  J.  W.  Kennedy. 
Burlington.  Ont. 

Capital  Stock  —  Author.  Outstand.e 

Preferred: 


Class  A  19.997.000  sh.  nil 

Class  B  20.000,000  sh.  500,000  sh. 

Common  50.000,000  sh.  17,835.375  sh. 

e  Jan.  31,  1986;  10.435,073  com.  shs.  escrowed. 

Class  A  Pref ,  Ser  1  —  Non  voting.  Redeem,  at  co.  option  at 
US$10.  Entitled  to  US$1  non-cum.  annual  divd. 

Class  B  Pref ,  Ser.  1  —  Convert,  into  850,000  com.  shs.  ($2  per 
sh  ).  Issued  on  acquiring  of  Barber  Turbine.  Redeem  at  $1.00  to 
$3.40  per  sh.  dependent  upon  open  profits 
Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Mar  11,  1985,  A.  H.  Bradley  and 
Bruno  Hockman.  directly  or  indirectly  control  23.235,629  com. 


shs 
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The  Enfield  Corporation  Limited 


Company  —  (Ont.  1984).  Engaged  in  industrial  fin.  and 
management  services  to  mfg.  companies.  Subsids.  are  currently 
involved  in  mfr.  of  plastic  automotive  prods,  for  the  automotive, 
aerospace,  business  machine,  electrical,  electronic,  and 
telecommunications  industries.  Also  partic.  in  plastic  and  glass 
prods,  mfg.  for  the  packaging  industry 
Directors  —  M.  F.  Blair,  pres.,  D.  C.  Webster,  Toronto; 
W.  E.  Noble,  Islington,  Ont.;  M.  F.  B  Nesbitt,  Winnipeg,  Man.; 
Christopher  Ondaatje,  London,  England. 

Key  Personnel  —  K.  S.  Robinson,  v-p;  W.  R.  Rauenbusch,  sec. 
Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  unlimited 

Cl.  A  45,000  sh. 

Cl.  B  250,000  sh. 

Cl.  C  6,420,000  sh. 

Cl.  D  nil  sh. 


Common  10,000,000  sh. 

e  At  Jan.  2,  1986. 

Class  A  —  Entitled  to  Va  prime  rate  plus  2%  p.a.  cum.  divd.  pay. 
s.a.  June  31,  and  Dec.  31.  Redeem,  any  time  at  co.’s  option,  amt. 
pd.  plus  accr.  divds.  Non-voting. 

Class  B  —  Entitled  to  10%  p.a.  fixed  cum.  divd.,  pd  quarterly. 
Redeem,  any  time  at  co.'s  option,  and  at  the  option  of  holder  any 
time  10  yrs.  following  date  of  iss.  Non-voting. 

Class  C  —  Entitled  to  fixed  cum.  divd.  in  amt.  per  sh.  equal  to 
lesser  of  2  times  the  amt.  pd  per  sh.  on  Cl.  A  shs.  of  Pagurian  and 
$1.25  pay.  s.a.  on  June  30,  and  Dec.  31.  Redeem,  any  time  at 
co.'s  option  at  $12.50  per  sh.  plus  unpd.  divds.  Conv.  into  com. 
shs.  any  time  after  Mar.  31,1 987  and  prior  to  Mar.  3 1 ,  1 992  on  2 
Cl.  C  shs.  for  1  com.  sh.  of  Complax.  Non-voting. 

Common  —  One  vote  per  sh. 

Special  Warrants  —  Entitled  to,  upon  exercise,  1  com.  sh.  for 
each  spec.  wt.  Exer.  any  time  on  or  earlier  of:  the  30th  day  after 
receipt  is  iss.  by  the  Ontario  Securities  Commission  qualifying  the 
4,500,000  com.  shs.  to  be  iss.  in  exch.  for  wts.;  date  which  is  18 
mos.  following  date  that  co.  files  a  prospectus  under  the 
Securities  Act  (Ont  ). 

Major  Shareholders  —  As  at  Dec.  31,  1985,  The  Pagurian 
Corporation  Limited  held  50%  int.,  Helix  Investments  Limited  and 
M.  F.  Blair  Holdings,  Inc.  each  held  25%  int. 

Capital  Stock  Changes  —  On  Jan.  29,  1986  co.  sold 
4,500,000  special  wts.  on  private  placement. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984* 

- $000 

Revenue  . 

30,558 

6,269 

Deprec.  &  amort.,  etc 

1,025 

202 

Interest  charges 

710 

1 16 

Income  tax  provision . 

2,243 

323 

Net  income,  operations 

6,963 

539 

Extraordinary  items 

Net  Income 

6,963 

539 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.27 

$0.05 

On  net  income . 

$0.27 

$0.05 

- $000 

— 

Cash  &  equivalent 

22.158 

800 

Inventories 

2,000 

2,092 

Investments 

109,790 

Fixed  assets,  net 

11,800 

9,130 

Total  assets 

198,910 

16,201 

Current  liabilities  . 

36,460 

4,826 

Long-term  debt,  net 

30,924 

5,718 

Shareholders'  equity  . 

129,229 

5,436 

Working  capital 

40,860 

2,245 

Cash  flow 

9,893 

962 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

com.  sh. 

19860  $20,796,000 

$13,996,000 

$0.85 

1985  30,558,000 

6,963,000 

0.27 

1984  6,269,000 

539,000 

0.05 

#  As  originally  reported  by  the  company. 

■  Period  from  apr.  6.  1984  to  June  30,  1984. 
□  6  mos.  ended  Dec.  31,  1985 


Head  Off.  —  2400,  401  Bay  Street.  Toronto.  Ont.  M5H  2Y4  Long-Term  Debt  —  O/s  at  Dec  31,  1985,  $17,744,000  incl. 

Telephone  —  (4 1 6)  863-6628  Trans.  Agent  —  Montreal  Trust  $242,000  due  in  1  yr.  Comprised  of:  $15,000,000  in  10% 
Company,  Toronto,  Montreal.  Calgary,  and  Vancouver  promissory  note,  repay,  on  Feb  25,  1995;  $2,000,000  loan  repay 
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1%  ini.  above  prime;  $606,000  in  int.-free  loans  from  government 
agencies;  and  $138,000  in  obligations  under  cap.  lease 
Subsidiaries  —  The  Comptax  Corporation  (56%  int);  Furst 
Manufacturing  Corporation  (51.2%  int  );  Consumers  Class 
Company  Limited  (22.1%  int.);  The  Pagurian  Corporation 
Limited  (33.4%  int.) 

Auditors  —  Smith,  Nixon  &  Co.,  Toronto. 


E.24 


Enheat  Inc. 


Head  Off.  —  Lome  St.,  Sackville,  N.B.  EOA  3E0.  Telephone 
—  (506)  536-1160.  Trans.  Agents  —  Montreal  Trust  Co., 
Montreal;  Central  Trust  Co.,  Moncton,  N.B.  Listed  —  EH:  M. 

Company  —  (Can.  1928;  continuance,  1980).  Through  a 
subsid.  and  div.,  engaged  in  mfr.,  repair  and  overhaul  of  aircraft 
components,  mfr.  of  oil  and  wood  ranges,  warm  air  furnaces, 
ductwork,  airtight  heaters,  and  furnaces  and  distrib.  of  purchased 
appliances  and  allied  equip.  Brand  names;  Fawcett,  Enterprise. 
Plants  located  at  Sackville,  N.B.  and  Amherst,  N.S. 

Directors  —  Q.  T.  Urquhart,  chm.  &  CEO;  Moncton,  N.B.;  P.  A. 
Neuman,  pres.,  Sackville,  N.B.;  G.  B.  Robertson,  sec.,  Halifax; 
Michel  Vennat,  asst,  sec.,  Montreal;  G.  D.  Clark,  Toronto;  J.  W. 
Wilson,  Sackville,  N.B.;  H.  R.  Cohen,  Moncton,  N.B.;  Leonard 
Ellen,  Montreal. 

Key  Personnel  —  D.  I.  Sweetapple,  exec,  v-p;  Roger 
Hawthornthwaite,  gen.  mgr.,  aircraft  div.;  Y.  P.  Minocha,  treas.  & 
asst.  sec. 

No.  of  Employees  —  364  at  Dec.  31,  1985. 

Capital  Stock# —  Author.  Outstand. 

Cl.  A  Com.  unlimited  186, 100  sh. 

Cl.  B  Com.  unlimited  124,100  sh. 

e  At  Dec.  31,  1985. 

Cl.  A  and  B  Com.  —  Cl.  A  entitled  to  non-cum.  pref.  divds.  of 
40c  per  sh.  p.a.  plus  participating  rights  entitling  holders  to  an  ad¬ 
ditional  10c  per  sh.  in  any  fiscal  year  after  which  cl.  A  and  B  par¬ 
ticipate  equally,  sh.-for-sh.,  in  all  further  divds.  in  such  year.  Cl.  A 
nonvoting  unless  divds.  have  not  been  paid  for  two  consecutive 
yrs.  when  one  vote  per  sh.  Currently  voting  as  divds.  unpaid  since 
1975. 

Options  —  O/s  at  Dec.  31,  1985,  options  to  purch.  1 1,500  cl. 
A  com.  shs.  at  $3.60  per  sh.  and  3,500  cl.  B  shs.  at  $3.44  per  sh. 
to  Dec.  31,  1987. 

Major  Shareholders  —  At  Dec.  3l,  1985,  United  Financial 
Management  Ltd.  held  71.2%  of  o/s  cl.  A  and  57.9%  of  o/s  cl.  B 
shs.  and  G.  T.  Urquhart  held  33%  of  o/s  cl.  B  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec  31:  1985  1984 

-  $000  - 

Revenue 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 

Earnings  per  com.  share: . 

On  net  income,  oper . 

On  net  income  . 


Dividends  —  Cl.  A  —  None  pd.  since  12Vic  per  sh.  pd.  quar¬ 
terly  from  July  30,  1974  to  Apr.  30,  1975,  incl.  Prev.,  1214c  pd. 
July  31  and  Oct.  31,  1972;  2V4c  pd.  quarterly  from  Oct.  31,  1969 
to  Jan.  31,  1971,  incl.;  1214c  per  sh.  pd.Jan.30,  Apr.  30  and  July 
31,  1969;  5c  per  sh.  Oct.  31,  1968;  3C  per  sh.  Apr.  30  and  July  31, 
1968.  Cl.  B  —  None  paid. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $619,000,  incl. 
$56,000  due  in  1  yr.  comprising  a  $500,000  sec.  loan  from  the 
Province  of  N.B.  repay,  by  1994;  and  $1 19,000  in  capital  lease 
obligs. 

Capital  Lease  Obligs  —  At  Dec.  31,  1985,  $137,000  (incl. 
$18,000  curr.  portion)  was  present  value  of  future  capital  lease 
obligs.  totaling  $164,000. 

Wholly-Owned  Subsidiary  and  Division  —  Enterprise 
Fawcett  Inc.,  Sackville,  N.B.;  Aircraft  Div.,  Amherst,  N.S. 

Auditor  —  Touche  Ross,  St.  John.  N.B. 


E.25 


Enron  Corp. 


Head  Off.  —  2600  Dodge  St.,  Omaha,  Nebraska  68131. 
Telephone  —  (402)  633-4000.  Trans.  Agents  —  The  First 
National  Bank  of  Boston,  Boston;  The  Royal  Trust  Co..  Toronto. 
Listed  —  N  (6.4%,  6  84%,  8.48%  ser.  pref.,  2nd  pref.  &  com  ); 
MW  (2nd  pref.  &  com.);  L(Eng);  P  &  T  (com.  only). 

Company  —  (Del.  1930;  amalg.  1985).  Engaged  in  the 
gathering  and  wholesale  marketing  of  natural  gas  through  a 
37,000-mile  pipeline  system  through  central  US.  Also  engaged  in 
exploration  and  production  of  natural  gas  and  crude  oil;  the 
production,  purchase,  transportation,  marketing  and  trading  of 
natural  gas  liquids,  crude  oil  and  refined  petroleum  products;  and 
the  manufacture  and  marketing  of  polyolefin  plastic  resins  and  re¬ 
lated  products. 

In  July  1985,  co.,  then  known  as  InterNorth  Inc.,  amalg.  with 
Houston  Natural  Gas  Corp.  to  continue  under  the  name  HNG 
InterNorth,  Inc.  Subsequently,  on  Apr.  10,  1986,  shldrs. 
approved  change  of  name  to  present  form. 

Directors  —  K.  L.  Lay,  chm.,  pres.  &  CEO;  C.  M.  Harper.  Oma¬ 
ha,  Neb.;  A.  B.  Belfer,  R.  A.  Belfer,  New  York,  N.Y.;  J.  J.  Renier, 
Minneapolis,  Minn.;  R.  W.  Roskens,  Lincoln,  Neb.;  W.  F.  Dinsmore, 
London,  Eng.;  J.  H.  Duncan,  J.  H.  Roy,  C.  A.  LeMaistre,  Houston, 
Texas;  J.  M.  Harbert  III,  Birmingham,  Alabama;  R.  K.  Jaedicke, 
Stanford,  Calif.;  P.  S.  Linder,  Lakeland,  Fla. 

Key  Personnel  —  D.  L.  Dienstbier,  D.  L.  Gardner,  R.  LoChiano, 
J.  M.  Seidl,  exec,  v-p’s;  E.  J.  Hillings,  R.  C.  Hughes,  K.  D.  Kern,  R. 
D.  Kinder,  J.  R.  Knorpp,  J.  S.  Prentice,  R.  P.  Raasch,  sr.  v-p's;  J  C. 
Barnhart,  D.  H.  Gullquist,  R.  J.  Hermann,  G.  W  Orloff,  J.  R.  Purser, 
L.  D.  Snow,  L.  E.  Potempa,  D.  W.  Wallace,  D.  G.  Woytek,  W  W 
Kenney,  E.  F.  Trevithick,  J.  W.  White,  v-p’s;  P.  B.  Menchaca,  sec 


16,477 

16,913 

No.  of  Employees  —  Approx.  11,400 

95 

144 

Capital  StockO —  Author. 

Outstand. 

Par 

102 

476 

Redeem.  Pref.  1,500,000  sh. 

US$100 

722 

293 

5.6%  ser.  B 

11,549  sh. 

1,208 

612 

6.4%  ser.  D 

54,810  sh. 

77 

d390 

6.84%  ser.  E 

53,990  sh. 

1,285 

222 

8.48%  ser.  G 

2nd  Pref.  5,000,000  sh. 

59,582  sh. 

US$1 

$3.89 

$1.97 

$10.50  ser.  H 

2,093,310  sh. 

$4.14 

$0.72 

$10.50  ser.  J 

2,399,344  sh 

—  $000  — 

Commons  120,000,000  sh. 

■45,245,197  sh. 

US$10 

Cash  &  equivalent . 

95 

Accounts  Receivable  . 

3,753 

Inventories 

5,999 

Fixed  assets,  net  . 

877 

Total  assets 

10,868 

Current  liabilities 

4,917 

Long-term  debt,  net 

563 

Shareholders'  equity  . 

5,357 

Working  capital 

5,007 

Cash  flow 

2,300 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1985 

$16,477,000 

$1,208,000 

1984 

$16,913,000 

$612,000 

1983 

15,505,000 

314,000 

1982 

16,173,000 

d380,000 

1981  . 

22,213,000 

240,000 

e  As  originally  reported  by  the  company. 

3,806 

5,985 

1,015 

11,139 

6,244 

641 

4,072 

3,598 

1,027 

Earns,  per 
com.  sh. 
$3.89 
$1.97 
1.02 
dl.23 
0.77 


□  At  Dec.  31,  1985. 

e  Of  which  1,789,100  shs.  reserved  for  options. 

■  Incl.  583,460  shs.  held  in  treasury. 

Redeem  Pref.  —  Redeem  at  US$100  per  sh  through  s.f.  pro¬ 
visions  of  each  series. 

US$10.50  Redeem.  2nd  Pref.,  Ser.  H  —  Redeem,  at  US$100 
per  sh.  through  s.f.  provision. 

US$10.50  Conv.  2nd  Pref  —  Non-redeem.  prior  to  Aug.  1, 
1993;  thereafter  redeem,  only  if  mkt.  price  of  common  stock  is  at 
least  150%  of  conv.  price.  In  involuntary  liquid.,  entitled  to  US$100 
per  sh.  Conv.  at  holder's  option  at  any  time  into  3.413  common 
shs.  for  each  sh.  conv. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Common  stock  split  2-for- 1  in  Apr. 
1980  and  Nov.  1975. 

Dividends  —  Common  —  All  payments  are  in  U  S.  funds. 
Present  rate  of  $2.48  per  sh.  p.a.  estab.  with  quarterly  divd.  of 
62c  pd.  Sept.  20.  1984.  Prev.,  $2.40  per  sh.  p.a  pd.  quarterly 
from  Sept.  20,  1983,  to  June  20,  1984,  incl. 


SURVEY  OF  INDUSTRIALS  1986 


229 


Divds.  pd. 

in  recent  yrs.  as  follows: 

1976 

.  1.92 

1981  . 

1.96 

1977  . 

.  2.24 

1982 

.  2.12 

1978 

.  2.50 

1983 

.  2.22 

1979 

.  2  80 

1984 

.  2.40 

1980 

US$0.75 

•1.35 

1985 

.  2.48 

•  Following  2-for- 1  splits. 

Long-term  Debt  —  O/s  at  Dec.  31,  1985,  US$2,294,054,000 
incl.  US$51,342,000  due  in  1  yr.,  consisting  of  debs.,  notes,  first 
mtge.  bonds  and  commercial  paper  due  to  2008. 

Principal  Operating  Subsidiaries  —  Houston  Pipe  Line  Co.: 
Northern  Natural  Resources  Co.:  Northern  Natural  Gas  Co., 
HNG  Interstate  Pipelines.  Northern  Plains  Natural  Gas  Co.: 
HNG  InterNorth  Gas  Marketing,  Inc.,  Belco  Petroleum  Corp., 
HNG  InterNorth  Exploration  Co.:  InterNorth  International: 
Northern  Liquid  Fuels  Co.:  Norchem  Inc. 

Auditors  —  Arthur  Anderson,  Omaha,  Nebraska 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue 

10,271,262 

7,395,425 

Deprec.  &  amort.,  etc . 

375,979 

243,462 

Interest  charges 

350,007 

139,906 

Income  tax  provision . 

140,803 

238,091 

Net  income,  operations 

203,945 

296,816 

Extraordinary  items  . 

d2 18,000 

Net  Income 

d14,055 

296,816 

Earnings  per  com.  share: 

On  net  income,  oper.  _ 

US$3.51 

US$5.61 

On  net  income  . 

US$d  1 .42 

US$5.61 

- US$000 

Cash  &  equivalent 

50,218 

35,036 

Inventories 

464,868 

468,096 

Investments  . 

443.247 

245,449 

Fixed  assets,  net 

6,599,143 

3,288,602 

Total  assets 

9,892,727 

6,122,042 

Current  liabilities  . 

4,764,279 

2,252,918 

Long-term  debt,  net 

2,242,712 

1,116,466 

Shareholders’  equity  . 

1,650,345 

1,802,224 

Working  capital 

d2, 507, 894 

117,742 

Cash  flow 

788,600 

651,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  US$10,271,262,000 

US$203,945,000 

US$3.51 

1984  7,600,248,000 

296,816,000 

5.16 

1983  5,113,977,000 

232,645,000 

4.77 

1982  4,181,583,000 

135,066,000 

3.01 

1981  3,725,852,000 

243,101,000 

5.43 

e  As  originally  reported  by  the  company. 
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ens  BIO  LOGICALS  inc. 

Head  Oft.  —  304,  20  Victoria  St.,  Toronto,  Ont.  M5C  2N8 
Telephone  —  (416)  366-4863.  Trans.  Agents  —  American 
Stock  Transfer,  New  York:  Royal  Trust  Co..  Calgary  Listed  — 
BIO  AL.  Z 

Company  —  (Can.  1978).  Performs  research  and  devel. 
activities  on  its  own  behalf  and  under  research  contracts  with  oth¬ 
ers  with  a  view  to  developing  and  licensing  new  products  and  pro¬ 
cesses  using  biotechnology,  primarily  in  the  health  care  field. 
Current  research  and  devel  efforts  include  genetic  engineering, 
separation  and  purification  of  bioactive  molecules,  bacterial 
leaching  for  precious  metal  recovery  and  organic  synthesis.  The 
latter  project  is  directed  at  the  synthesis  and  screening  of 
antiviral  agents  The  goal  is  to  develop  candidate  therapeutics  to 
an  early  pre-clinical  stage  and  then  seek  jt  venture  partners  for 
further  devels 

In  May  1985,  the  co  purch  Tele-Radio  Systems  Ltd.,  a  mfr.  and 
distributor  of  transmission  and  measuring  equip,  to  users  of  voice 
and  data  communications  systems  Tele-Radio  operates  two 
facilities  for  the  repair  and  maintenance  of  equip  sold  by  the  co. 

Directors  —  A.  Grieve,  chm.,  CEO  &  CFO:  J.  R.  Simpson, 
A  B  Appel.  D  C  Lowe.  Toronto:  M  J.  Ripley.  Mississauga,  Ont.: 
R  C.  Dumler,  New  York:  R.  M.  Schweikher.  Mendham,  N.J.; 
B  S.  Wildi,  Kirkwood.  Mo  ;  W  A.  Cochrane. 


Key  Personnel  —  D.  Appel,  sec.:  S.  S.  Asculai,  v-p;  B.  E  Kay. 
asst.  sec. 

No.  of  Employees  —  90  in  April  1986. 

Capital  Stocke  —  Author.  Outstand. 

1st  Pref.  unlimited  1,323,000  sh. 

Common  unlimited  5,91 1,227  sh. 

e  At  Dec.  31,  1985. 

Options  —  At  Dec.  31,  1985,  options  were  o/s  on  462,055 
shs.  at  prices  varying  from  72c  to  US$6.50. 

1st  Pref.  —  Entitled  to  fixed  non-cum.  divd.  of  8c  per  sh.,  to  be¬ 
come  cum.  when  net  income  reaches  $250,000  in  any  fiscal  yr. 
Redeem,  by  co.  by  private  contract  at  any  time,  or  500,000  shs. 
p.a.  at  $1  per  sh.  when  retained  earnings  exceed  $5,000,000 
Non-voting  except  under  certain  conditions. 

Common  —  Voting  stk. 

Subsidiaries  —  ens  Biologicals  (USA)  Inc.  (inactive): 
Tele-Radio  Systems  Ltd.  (100%  int.). 

Auditors  —  Arthur  Young,  Clarkson  Gordon  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

6,108 

165 

Interest  income  . 

854 

1,116 

Deprec.  &  amort.,  etc . 

266 

105 

Interest  charges  . 

169 

35 

Income  tax  provision . 

615 

Net  income,  operations 

d1,574 

55 

Extraordinary  items 

1,047 

Net  income 

d1,574 

1,1021 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.28 

$0.01 

On  net  income  . 

d$0.28 

$0.17 

-  $000  - 

Cash  &  equivalent . 

7,484 

9,911 

Inventories 

1,725 

Joint  Ventures 

378 

377 

Investments  . 

329 

Total  assets 

14,099 

10,959 

Current  liabilities  . 

4,496 

718 

Long-term  debt,  net 

115 

Shareholders'  equity  . 

8,601 

10,175 

Working  capital 

6,525 

9,724 

Cash  flow 

d  1,244 

d164 

Fiscal  Total 

Net  Inc. 

Earns,  per 

Year  Revenue^ 

Oper* 

com.  sh. 

1985  $6,108,000 

$d  1,574, 000 

d$0.28 

1984  .  1,252,533 

1,101,801 

dO. 01 

1983  .  1.527.586 

d  1,790,687 

dO. 30 

1982  .  2,710,372 

d7. 084, 085 

dl.20 

1981  .  3,023,212 

d3, 078, 122 

d0.55 

e  As  originally  reported  by  the  company. 


E.27 

Entarea  Management  Limited 

Head  Off.  —  2500  Central  Ave.,  Windsor,  Ont.  N8W  4J5. 
Telephone  —  (519)  974-3355.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto. 

Company  —  (Ont.  1957).  A  consulting  and  mgmt.  holding  co. 
with  subsids.  engaged  in  automotive  tool  and  die,  automotive 
stamping,  design  and  mfg.  of  conveyor  and  material  handling 
systems. 

Directors  —  Jean  Fortier,  pres.;  Roger  Mendles,  v-p;  Thomas 
McDonald,  sec.;  Theresa  Fortier,  treas.,  Windsor.  Ont.;  Ron 
Fortier,  Detroit,  Mich. 

Key  Personnel  —  Ray  Flood,  cont.;  Edward  Manser,  dir.  fin.  & 
admin. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  40.000  sh.  nil  $25 

Common  1,000,000  sh.  292,914  sh.  n.p.v. 

Major  Shareholder  —  Camglen  Investments  Ltd.,  owned  by 
J.M.  Fortier,  holds  91%  of  o/s  com.  shs. 

Dividends  —  None  pd.  since  1968. 

Wholly-Owned  Subsidiary  —  Tecumseh  Metal  Products 
Ltd.;  Mclnnis  Systems  Ltd. 
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E.28 

Epitek  International  Inc. 

Head  Oft.  —  100  Schneider  Road,  Kanata,  Ont.  K2K  1Y2. 
Telephone  —  (613)  592-2240.  Trans.  Agent  —  Montreal  Trust 
Co..  Toronto,  Ottawa.  Listed  —  EPK:  T,  M. 

Company  —  (Can.  1982.  amalg.).  Custom  mtr.  of  complex 
hybrid  micro-electronic  circuits  for  the  computer,  telecommunica¬ 
tions,  aerospace  and  military  industries.  The  co.  utilizes 
technologies  of  thick  and  thin  film  and  surface  mounted 
assemblies  in  its  mfg.  process.  Mfg.  facility  is  located  in  Kanata, 
Ont. 

Directors  —  D.  J.  Ricci,  Etobicoke;  A.  de  L.  Panet,  Desmond 
Cunningham,  S.  L.  Hill,  pres.,  ail  Ottawa;  H.  Michaud-Lalanne, 
Montreal;  J.  M.  Hobbs,  J.  Hurstfield-Meyer. 

Key  Personnel  —  J.  P.  Mathurin,  D.  G.  Duhaime,  E.  C.  Davies, 
Marcel  Chardebois,  v-p’s;  C.  A.  Brandt,  v-p,  fin.  &  sec. 

No.  of  Employees  —  Approx.  1 18. 

Capital  Stock*  —  Author.  Outstand. 

Common  unlimited  26,538,002  sh. 

•  At  Oct.  31,  1985. 

Changes  in  Capital  Stock  —  In  May  1984,  iss.  2,923,077 
com.  shs.  to  Caisse  de  Depot  et  Placement  du  Quebec  on 
conversion  of  a  $1,900,000  deb.  In  fiscal  1985,  iss.  9,086,154 
com.  shs. 

Major  Shareholders  —  At  Jan.  31,  1986,  Innocan  Inc.  held 
64%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Oct.  31,  1985,  $673,774,  incl. 
$71,218  due  in  1  yr.,  comprising  $180,203  capital  lease  obligs.; 
$435,000  adv.  from  Ont.  Devel.  Corp.,  repay.  1986  to  1997,  int  - 
free  to  1987  and  at  1214%  thereafter. 

Wholly-Owned  Subsidiaries  —  Franteck  Investments  of 
Canada  Ltd.;  Modern  Technical  Services  (Quebec  Division) 
Ltd.;  Modern  Technical  Services  Ltd.;  Epitek  Electronics  Inc. 
(U.S.A.).  All  subsids.  are  inactive. 

Auditor  —  Clarkson  Gordon,  Ottawa. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Sales  . 

5,538 

7,003 

Deprec.  &  amort.,  etc . 

474 

491 

Interest  charges  . 

246 

190 

Income  tax  provision . 

40 

Net  income,  operations 

d  1,938 

77 

Extraordinary  items 

119 

Net  income 

d  1,938 

196 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.11 

$0,005 

On  net  income  . 

$0.11 

$0.01 

- $000  - 

Cash  &  equivalent . 

192 

Inventories  . 

1,050 

1,969 

Fixed  assets,  net  . 

2,822 

3,051 

Total  assets 

5,275 

7,111 

Current  liabilities  . 

898 

3,499 

Long-term  debt,  net  . 

603 

989 

Shareholders'  equity  . 

3,774 

2,623 

Working  capital 

1,555 

562 

Cash  flow 

d  1,462 

568 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986*  $587,000 

$d706,000 

$d0  03 

1985  5,538,439 

d  1,938,454 

dO.  11 

1984  7,003,084 

77,096 

0.005 

1983  4,083,891 

d  1,655, 397 

dO.  12 

1982  5,443,632 

d538,897 

dO. 04 

1981  .  4,823,577 

451,371 

0.04 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Jan.  31,  1986 

E.29 

Equican  Ventures  Inc. 

Head  Off.  —  106  Avenue  Rd.,  Toronto.  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  tOnt.  1979  amalg  ).  Investment  and  holding  co. 


In  fiscal  1985,  the  co.  disposed  of  its  invest,  in  Canadian  Tarpoly 
Co.  Inc.,  for  an  extraordinary  gain  of  $459,762. 

Directors  —  S.  M.  Zinberg,  pres.;  H.  Schnurbach,  sec.-treas  ; 
M.  Litwin,  all  Toronto 


Capital  Stock* — 

Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

unlimited 

661,971  sh. 

n.p.v. 

Cl.  C  Pfce. 

unlimited 

103,366  sh. 

n.p.v. 

Common 

unlimited 

139,329  sh. 

n.p.v. 

*  At  June  30,  1985 

Cl.  A  Pfce  —  8%  non-cum.,  partic.,  non-voting. 

Capital  Stock  Changes  —  On  Nov.  6,  1984,  co.  cancelled  its 
8%  cl.  B  pref.  shs.  and  changed  the  auth.  number  of  the  cl.  A  and 
cl.  C  pref.  shs.  and  com.  shs.  to  unlimited  The  par  value  of  the  cl. 
C  shs.  was  changed  from  $1  per  sh.  to  n.p.v. 

Major  Shareholder  —  285398  Ontario  Limited  holds  47%  int. 
Auditors  —  Starkman,  Kraft,  Rothman,  Berger  &  Grill,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30;  1985 

- $000 

Revenue  72 

Deprec.  &  amort.,  etc .  3 

Interest  charges  .  1 

Income  tax  provision . 

Equity  income  .  189 

Net  income,  operations  185 

Extraordinary  items  .  460 

Net  income  644 

Earnings  per  com.  share: 

On  net  income,  oper.  $0.23 

On  net  income  .  $0.80 

- $000 

Cash  &  equivalent .  608 

Debs.  &  mtges.  receivable  9 

Note  receivable  .  760 

Investments  .  48 

Fixed  assets,  net  . 

Total  assets  1,461 

Current  liabilities  .  13 

Long-term  debt,  net  . 

Shareholders'  equity  .  1,448 

Working  capital  960 

Cash  flow  .  647 


1984 


99 

5 

29 

10 

63 

72 

10 

82 

$0.09 

$0.10 


15 

250 

231 

295 

622 

18 

803 

508 

87 


Fiscal 


Year  Revenue* 

1985  $72,067 

1984  98,610 

1983  .  134,911 

1982  520,187 

1981  .  1  980,716 


Net  Inc.  Earns,  per 

Oper.*  com.  sh. 

$184,569  $0.23 

72,155  0.09 

9,605  0.01 

d26,488  d0.03 

216,883  0.28 


•  As  originally  reported  by  the  company 


C.Olf 

Equipments  Denis  Inc. 

Head  Off.  —  476  rue  Racine,  Ste-Rosalie,  Que.  JOH  1X0.  Tele¬ 
phone  —  (514)  799-5591  Trans.  Agent  —  Fiducie  du  Quebec, 
Monteal.  Listed  —  DNS:  M. 

Company  —  (Que.  1976;  cont.  1983).  Designs,  mfrs.  and  sells 
a  line  of  logging  equipment  incl.  deiimbers,  feller  heads  and 
wheeled  delimbing  vehicles.  Equipments  Denis  (Barraute)  Inc.,  a 
wholly  owned  subsid.,  custom  manufactures  road  transport 
equipment  such  as  truck  dumpers,  trailers  and  accessory 
equipment. 

Directors  —  L.  Denis,  pres  &  CEO.  Ste-Rosalie,  Que.;  M 
Boutin,  v-p,  &  sec.-treas  ;  P.  Pharand,  Boucherville,  Que.:  S. 
Boucher,  Repentigny.  Que.;  A.  Desaulniers,  St-Hippolyte,  Que 

Key  Personnel  —  B.  Herbert,  cont.;  J-V.  Leblanc,  eng.  mgr.;  C. 
Meunier,  prod,  eng 

No.  of  Employees  —  124  at  Feb.  28,  1986 

Capital  Stock  —  Author.  Outstand  * 

Pref.  unlimited  nil 

Common  unlimited  2,965,000  sh. 

•  At  Feb.  28.  1986 

Preferred  —  Issuable  in  series.  Non-voting. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  Sept.,  1985,  1,000,000  com 
shs.  sold  at  $2  per  sh.  to  net  co  $1,852,700. 


SURVEY  OF  INDUSTRIALS  1986 
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Major  Shareholders  —  Directors  as  a  group  hold  1,950,000 
com.  shs.  or  two-thirds  int. 

Dividends  —  None  since  public  financing  in  Sept.,  1985. 

Long-Term  Debt  —  O/s  at  Feb.  28,  1986,  $1,425,513  incl. 
$  1 90,509  due  in  1  yr.  Comprised  $538,840  bonds;  $284,520  bank 
loans;  $24,963  15%  notes  pay  ,  due  to  Feb  1989;  $331,402  fi¬ 
nancing  from  Quebec  Industrial  Development  Corp.;  and 
$245,788  unsecured  debt. 

Wholly-Owned  Subsidiary  —  Equipments  Denis  (Barraute) 
Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.28: 

1986 

1985 

- $000 

Revenue  . 

10.094 

6,723 

Deprec.  &  amort.,  etc 

175 

116 

Interest  charges 

239 

221 

Income  tax  provision 

187 

43 

Net  income,  operations 

314 

374 

Extraordinary  items 

Net  income 

314 

374 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.13 

$0.19 

On  net  income  . 

$0.13 

$0.19 

- $000  - 

Accts.  receivable  . 

1,800 

1,111 

Inventories 

2.445 

1,603 

Investments 

5 

3 

Fixed  assets,  net 

2,088 

1,347 

Total  assets 

7,887 

4,717 

Current  liabilities  . 

2,968 

2,325 

Long-term  debt,  net 

1,235 

948 

Shareholders'  equity  . 

3,302 

1,129 

Working  capital 

2,078 

528 

Cash  flow 

680 

441 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986  $10,094,408 

$314,091 

$0.13 

1985B  6,723,000 

374,000 

0.19 

1984a  5,044,000 

231,000 

0.12 

1983a  2,926,000 

d5 1,000 

dO. 03 

1982B  .  3,794,000 

410,000 

0.21 

e  As  originally  reported  by  company 
■  As  shown  in  prospectus  dated  Sept.  20,  1985. 


E.31 

Equitable  Life  of  Canada 

Head  Off.  —  One  Westmount  Rd.  N„  Waterloo,  Ont.  N2J  4C7. 
Telephone  —  (519)  886-5110. 

Company  —  (Can.  1936).  Engaged  in  individual  life  insurance 
sales,  annuity  sales  and  group  sales. 

Total  assets  of  co.  at  Dec.  31,  1985,  were  $404,099,000. 
Directors  —  T.  R.  Suttie,  chm.;  D.  L.  McLeod,  pres.;  R.  J.  Col- 
lins-Wright,  H.  D.  Greb,  J.  C.  Burt.  Tamara  Giesbrecht,  W.  D. 
Goodman,  R.  A.  Splane,  J.  M.  Harper.  C.  G.  Fleming,  J.  A.  Tuck,  J. 
G.  Weber 

Key  Personnel  —  H.  I.  McIntosh,  sr.  v-p,  marketing;  G.  R. 
Blake,  v-p.  financial;  &  treas.;  R.  D.  Beaubien.  actuarial  v-p. 

INVESTMENT  FUNDS 

Segregated  Accumulative  Income  Fund  —  (Estab.  1969). 
Invests  in  bonds  and  debs,  of  Canadian  govts,  and  cos  and  mort¬ 
gages  on  single  family  dwellings. 

Unit  value  is  determined  monthly  Management  Fees  —  Rate  of 
0.03%  per  month  of  net  asset  value  and  are  deducted  at  the  rate 
of  0.05%  monthly  on  the  mkt.  val.  of  the  mtges.  Invest,  inc.  is  rein¬ 
vested  and.  therefore,  is  included  in  the  unit  value  as  part  of  the 
net  asset  value 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

1985 

$ 

8,004,000 

$ 

47.30 

C  per  Unit 

• 

1984 

5,996,000 

39.58 

• 

1983 

4,919,711 

34.74 

• 

1982 

4,349,000 

30.79 

• 

1981 . 

3,291.000 

2364 

• 

e  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 


%  % 

1  yr:  1984-85  .  +19.5  5  yrs:  1980-85  _  +112.2 

2  yrs;  1983-85  +36.2  10  yrs:  1975-85  ..  +211.6 

3  yrs:  1982-85  .  +53.6 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Segregated  Common  Stock  Fund  —  (Estab.  1966).  Unit 
value  is  determined  weekly.  Management  Fees  —  Deducted 
each  week  from  the  fund  at  the  rate  of  0.01 15%  of  the  net  asset 
value.  Invest,  income  is  reinvested  and,  therefore,  is  included  in 
the  unit  value  as  part  of  the  net  asset  value. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  '  $  C  per  Unit 

1985  .  12,348,000  68.190  e 

1984  9,168,000  54.140  e 

1983  9,854,137  56.958  e 

1982  .  7,589,000  42.930  • 

1981  .  7,176,000  40.187  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +25.9  5  yrs:  1980-85  .  +43.8 

2  yrs:  1983-85  .  +19.7  10  yrs:  1975-85  ...  +311.7 

3  yrs:  1982-85  .  +58.8 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

E.32 

Equivest  International  Financial  Corp. 

Head  Off.  —  808,  475  Howe  St.,  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  681-3364.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  — EQV:  V. 

Company  —  (B.C.  1984).  In  April  1985,  acquired  option  to 
purch.  51.22%  (2,100,000  com.  shs.)  of  the  o/s  capital  of 
Equivest  Finance,  Inc.,  which  is  engaged  in  premium  financing  in 
the  state  of  Florida.  At  Jan.  1986,  the  co.  had  acquired  800,000 
shs. 

Also  holds  gold  prospect,  1  cl.  (20  units),  Camp  McKinney 
area.  Greenwood  min.  div„  B.C.  Preliminary  explor.  completed,  no 
further  work  planned  in  1986 

On  April  29,  1985,  Co.  changed  its  name  from  Lost  Lake  Re¬ 
sources  Ltd.  to  the  present  form. 

Directors  —  M.  S.  Kaufman,  pres.,  Westmount,  Que.;  S.  B. 
Findlay,  sec.,  Aldergrove,  B.C.;  L.  Goldberg,  Westmount,  Que.;  J. 
Newton,  White  Rock,  B.C. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  10,000,000  ah.  1,784,500  sh.  n.p.v. 

s  At  Mar.  31.  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  M.  A.  Kaufman  and  L.  Goldberg 
beneficially  own  750,000  shs 

Current  Financial  Position  —  At  Oct.  31,  1985,  co.  had 
working  capital  of  $15,573. 

E.33 

Eramosa  Technology  Corporation 

Head  Off.  —  95  Curtis  Rd.,  Guelph,  Ont.  NIK  IE  1 .  Telephone 
—  (519)  822-2960.  Trans.  Agent  —  Canada  Trust  Co.,  Calgary. 

Usted  —  ETY:  AL 

Company  —  (Ont.  1982  amalg  ).  Through  subsids.  and 
divs  .mfrs.  electronic  and  electrical  transformers  and  power 
supplies.  Plants  in  Waterloo  (2)  and  in  Guelph.  Ont. 

During  1985,  co.  iss.  1,000,000  com.  shs.  to  parent  co., 
Hammond  Manufacturing  Co.,  for  $750,000  under  an  options 
agreement. 

Directors  —  R.  F.  Hammond,  pres.;  W.  G.  Hammond,  v-p;  G.  J 
Moore,  sec. -treas.;  S.  B.  Hammond,  Guelph,  Ont.,  R.  R  Martel. 
Calgary;  M.  A.  Johnston. 

No.  of  Employees  —  Approx.  300  in  May  1986. 
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Capital  Stock#  —  Author.  Outstand. 

1st  Pfce.  5,000,000  sh.  nil 

Common  10,000,000  sh.  8,890,068  sh. 

•  At  Dec.  31,  1985. 

Major  Shareholders  —  In  May  1986,  Hammond  Manufacturing 
Co.  Ltd.  held  59.8%  of  co.'s  o/s  com.  shs. 

Wholly-Owned  Subsidiaries  and  Divisions  —  GFC/ 
Hammond  Electronics  Dlv.  —  Mfrs.  linear,  switch-mode  and 
encapsulated  power  supplies.  Opers.  in  U  S.  through  100% 
owned,  GFC/Hammond  Electronics  Inc.;  Hammond  Electron¬ 
ics  Div.  —  Guelph,  Ont.  Mfrs.  military  and  commercial 
transformers. 

Auditors  —  Deloitte,  Haskins  &  Sells,  Hamilton,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Revenue 

11,701 

8,980 

Deprec.  &  amort.,  etc . 

217 

199 

Interest  charges 

311 

175 

Income  tax  provision . 

39 

21 

Equity  income  . 

Net  income,  operations 

d373 

d368 

Extraordinary  items  . 

Net  income 

d373 

d368 

Earnings  per  share: 

On  net  income,  oper . 

d$0.047 

d$0.061 

On  net  income  . 

d$0.047 

d$0.06 1 

-  $000  - 

Cash  &  equivalent . 

47 

2 

Accts.  receivable  . 

861 

1,563 

Inventories  . 

7,036 

6,278 

Fixed  assets,  net 

1,776 

1,622 

Total  assets 

9,826 

9,588 

Current  liabilities  . 

4,020 

4,005 

Long-term  debt,  net  . 

1,011 

1,149 

Shareholders’  equity 

4,655 

4,277 

Working  capital 

3,941 

3,860 

Cash  flow 

150 

211 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $11,701,591 

$d372,506 

$d0.047 

1984  8,980,000 

d19,000 

d0.003 

1983  .  2,979,999 

79,000 

0.03 

•  As  originally  reported  by  the 

company. 

E.34 

Esstra  Industries  Corp. 

Head  Off.  —  1220,  609  Granville  St.,  P.O.  Box  10353, 
Vancouver,  B.C.  V7Y  1G5.  Trans.  Agent  —  Guaranty  Trust  Co., 
Vancouver.  Listed  —  ESS:  V. 

Company  —  (B.C.  1983).  Holds  gold  prospects:  90%  int.  in  3 
els..  Stormy  Lake  area;  90%  int.  in  3  els.,  and  77.5%  int.  in  3  els., 
Beresford  Lake  area,  all  Man.;  and  option  to  acquire  100%  int.,  2 
els.,  Bisset  area,  Man.  Also  holds  5%  working  int.  (3.5%  net  rev¬ 
enue  int.)  in  Broaddus  oil  and  gas  lease,  Howard  cty.,  Texas,  incl. 
8  prod,  wells. 

In  Dec.  of  1985,  co.  acquired  all  rts.  and  int.  to  the  Original- 
Synchron-Copien  reproduction  process,  for  consid.  of  1,500,000 
shs.  This  process  reproduces  the  color  and  texture  of  original  oil 
paintings. 

Effective  March  24,  1986,  co.  changed  its  name  to  the  present 
form  from  Glow  Resources  Inc. 

Directors  —  Dr.  R.  J.  Love,  pres.;  D.  F.  Collingwood, 
chm.;  W.  M.  Hebert,  P.  G.  Dickson,  all  Vancouver. 

Key  Personnel  —  Lily  Chung,  sec., 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  2,230,001  sh.  n.p.v. 

•  Feb.  28,  1986,  after  giving  effect  to  the  planned  iss.  of 
600,000  shs.  in  June  of  1986;  750,000  shs.  escrowed. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  285540  Holdings  Inc.  holds  1,000,000 
shs. 

Current  Financial  Position  —  At  Feb.  28,  1986,  co.  had  a 
working  capital  deficit  of  $80,600,  subsequently  sale  of  600,000 
shs.  planned  in  June  of  1986  to  net  $610,000. 


E.35 

Euro-American  Financial  Services  Ltd. 

Head  Off.  —  c/o  Richard  Richmond,  3948  Quadra  St., 
Victoria,  B.C.  V8X  1J6. 

Company  —  (B.C.  1981).  Currently,  in  process  of  reorganizing 
as  a  life,  health  and  real  estate  Insurance  co. 

In  1985,  co  acquired  Life  Insurance  Co.  of  the  North  West 
Vancouver 

Delisted  from  Vancouver  Stock  Exchange  on  Apr  7,  1986 

Capital  Stock* —  Author.  Outstand.  Par 

Common  10,000.000  sh.  5,319,830  sh.  n.p.v. 

•  At  Dec.  1984. 

Capital  Stock  Changes  —  Effective  Oct.  16,  1983,  author, 
and  iss.  com.  shs.  were  consol,  on  a  1-for-3  basis. 

Rights  —  Shldrs.  of  record  Sept.  22,  1983,  given  the  right  to 
subscribe  for  one  com.  sh.  for  every  two  com.  shs.  held  at  a  price 
of  20  cents  per  sh. 

E.36 

Evangeline  Savings  and  Mortgage  Company 

Head  Off.  —  494  King  St.  (P.O.  Box  638),  Windsor,  N.S.  BON 
2T0  Telephone  —  (902)  798-8326.  Trans.  Agent  —  Co. 

Company  —  (Can.  1964).  Operates  as  loan  co.  specializing  in 
first  mortgages  on  real  estate  with  branches  at  Halifax  and 
Windsor,  N.S. 

Directors  —  G.  F.  Hughes,  chm.  &  CEO;  B.  D  Hughes, 
pres.;  R.  G.  Taylor,  Windsor,  Richard  Homburg,  Dartmouth,  all 
N.S.;  W.  Y.  Soper,  Montreal;  P.  A.  Cole,  Hubbards;  James 
Publicover,  Halifax;  D  F.  Sobey,  Stellarton;  J.  S.  Cowan; 
J.  R.  Grant,  Halifax,  all  N.S. 

Key  Personnel  —  A.  D.  Howell,  v-p,  sec.  &  CFO;  D.  Gillett, 
exec.  v-p. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  200,000  sh.  124,750  sh.  $10 

•  At  Dec.  31,  1985,  98,250  shs.  are  partly  pd.  shs. 

Dividends  —  Total  amts.  pd.  in  fiscal  yrs.  as  follows: 


1972  . 

$38,120 

1977  . 

.  $52,563 

1973  . 

38,120 

1978 

.  57,819 

1974  . 

42,050 

1979-80 

.  63,076 

1975  . 

47,306 

1981  . 

68,332 

1976 

47,307 

1982-84  . 

.  73,588 

Subsidiary  — 

Evangeline  Trust  Co.  —  (Can. 

1980).  Wholly 

owned;  offers  Guaranteed  Investment  Certificates. 
Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Halifax. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

3,875 

3,498 

Deprec  &  amort.,  etc . 

13 

12 

Interest  charges  . 

2,859 

2,667 

Income  tax  provision . 

186 

86 

Net  Income,  operations 

331 

111 

Extraordinary  items  . 

Net  income 

331 

111 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.15 

$1.05 

On  net  income  . 

$3.15 

$1.05 

- $000  - 

Cash  &  equivalent . 

3,643 

4,480 

Mortgages  &  accr.  interest  .  . 

24,767 

22,092 

Marketable  Securities  . 

819 

504 

Fixed  assets,  net 

46 

57 

Total  assets 

29,289 

27,146 

Term  certificates  . 

24,884 

23,053 

Other  deposits  . 

1,498 

1,588 

Shareholders'  equity  . 

2,326 

2,079 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  .  $3,875,000 

$331,000 

$3.15 

1984  3,498,122 

110,512 

1.05 

1983  3,372,805 

142,996 

1.36 

1982  3,388,001 

128,194 

1.22 

1981  3,239,035 

124,703 

1.19 

•  As  originally  reported  by  the  company. 

Note  —  Earnings  per  sh.  figures  calculated  on  the  equivalent 
fully  paid-up  shs.  o/s. 
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E.37 

Exol  Industries  Inc. 

Hoad  Oft.  —  4061  E.  Hastings  St.,  Vancouver,  B.C.  V5C  2J1 
Telephone  —  (604)  299-4614.  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver  Listed  —  ELX:  V. 

Company  —  (B.C.  1970.)  Engaged  in  the  retail  glaziers  trade 
and  in  the  mfg.  ot  related  products  incl.  framed  mirrors,  picture 
frames  and  bathroom  vanities. 

Effective  Oct.  16.  1985,  co.  changed  its  name  to  the  present 
form  from  Burnaby  Glass  Ltd. 

In  February  1986,  co.  made  an  initial  public  offering  of  400,000 
com.  shs.  at  35c  per  sh.  in  May  1986,  co.  agreed  to  acquire  a  5% 
int.  in  Clay  Mills  Technical  Systems  Inc.,  of  Windsor,  Ont.,  a 
manufacturer  of  gantry-type  robots  used  in  automotive  assembly 
for  200,000  com.  shs  Also  in  May  1986,  co.  subscribed  to  46,000 
shs.  of  Comlite  Industries  of  St.  Catherines.  Ont.,  a  manufacturer 
of  electronic  billboards 


Directors  —  D.  J.  Victor,  chm.;  D  S.  Currie,  pres.;  T.  M  Lunter, 
sec.;  M.  V.  Currie;  H.  N.  Stavens;  J.  A.  Pizzacalla. 


Capital  Stocke —  Author. 

Outstand# 

Par 

Pref. 

sh. 

sh. 

Cl.  A 

100,000,000  sh. 

nil  sh. 

$10 

Cl.  B 

100,000,000  sh. 

nil  sh. 

$50 

Common 

100,000,000  sh. 

2.642,300  Sh. 

n.p.v. 

e  At  April  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Feb.  13,  1986,  D.  L.  Currie  held 
23%,  D.  J.  V.  Currie  20.4%.  T.  M.  Lunter  15.83%.  and  the  Estate  of 
Kathleen  Bell  held  15.25%  of  0/8  com.  shs. 

Current  Financial  Position  —  For  the  six  mos.  ended  Nov.  30, 
1985  co.  had  total  assets  of  $242,803.  Long-term  debt  totaled 
$56,303  and  sllldrs.  equity  was  $5 1 ,894.  At  Nov.  30,  1985,  net  in¬ 
come  was  $3,050  on  revenues  of  $324,366. 


F 


F.1 

F.C.  Financial  Corp. 

Hoad  Off.  —  808,  475  Howe  St.,  Vancouver,  B.C  V6C  2B3. 
Telephone  —  (604)  681-3364.  Trans.  Agent  —  Yorkshire  Trust 
Co..  Vancouver.  Listed  —  FCN:  V. 

Company  —  (B.C.  1983).  In  late  1985,  co.  acquired  a  33%  int. 
in  Pafcon  Investments  Ltd.  for  consideration  of  $2,500,000 
Pafcon  owns  3,228,000  shs.  of  Pacific  Aqua  Foods  Ltd. 

On  Dec.  6,  1985,  co.  changed  name  from  Quadex  Resources 
Ltd.  to  the  present  form. 

Directors  —  B.  Finlay,  pres.,  Donna  Maroney,  sec.;  R.  Thiesen, 
C.  Gebard. 

Capital  Stock# —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,615,380  sh.  n.p.v. 

e  At  Mar.  26,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  In  May  1986,  co.  announced  pri¬ 
vate  placements  of  1,000,000  com.  shs  at  $0.15  per  sh.  and 
2,650,000  shs.  at  $1.00  per  sh.  to  gross  $2,800,000. 


F.2 

FCA  International  Ltd. 

Head  Off.  —  376  Victoria  Ave.,  Westmount,  Que.  H3Z  1C3. 
Telephone  —  (514)  483-4211.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal.  Listed  —  FC;  T.  M. 

Company  —  (Can.  1945;  continuance,  1980).  Engaged 
directly  and  through  subsids.  in  the  collection  of  accts.  receivable 
owing  to  clients  of  the  co.  Offices  in  Canada,  United  States,  the 
United  Kingdom,  and  Puerto  Rico. 

In  1985,  co.  acquired  certain  assets  of  Abode  Credit  Corp.  of 
Houston,  Texas  and  of  Camellia  Collection  Agency,  Inc.  of 
Sacramento,  Calif. 

Directors  —  J.  D.  Lubotta,  chm.;  M.  S.  Lubotta,  pres.; 
J.  A.  Gordonsmith,  exec,  v-p  &  sec.-treas.;  G.  R.  Stephens. 
M.  V.  Karmen,  E.  A.  Doyle.  A.  P.  Hendricks.  B.  R.  Noble,  Bernard 
Klemann,  exec,  v-p's;  G.  F.  Kopp,  J.  H.  Moynan,  R.  J.  Prince,  sr. 
v-p’s;  G.  C.  Watt;  Irving  Shapiro,  M.  J.  Lubotta. 

Key  Personnel  —  P.  Labelle,  H.  L.  Letourneau,  I.  W.  Sellors, 
H.  A.  Rooth,  J.  A.  Scott.  T.  A.  Wunsch,  J.  G.  Cape,  T.  F.  Gillepsie. 
M.  S.  Grossman.  R.  Lewis.  F.  A.  Lang,  A.  J.  Sheldon,  S.  I.  Slatas, 
v-p’s;  D.  F.  Atkinson,  B  B.  Hopewell,  sr.  v-p's. 

No.  of  Employees  —  Approx.  1,600  at  Oct.  1985. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  10,345,008  sh. 

e  Following  2-for-1  stk.  split  Mar.  17,  1986. 

Major  Shareholders  —  At  Sept.  16  1985,  J.  D  Lubotta  and  the 
estate  of  J.  B.  Lubotta  held  approx.  29%  of  o/s  shs. 

Capital  Changes  —  Com.  shs.  split  3  new  shs.  for  one  old  sh. 
mid- 1969,  and  2-for-1  July  6.  1972.  Auth.  capital  became 
unlimited  in  fiscal  1981. 


Dividends  —  Com.  —  Present  rate  of  8c  p.a.  pay.  quarterly 
estab.  with  2c  pd.  Mar  31,  1986  (1st.  foil  2-for-1  stk.  split)  Prev  , 
16c  p  a.  pd.  Mar  31,  1981  to  Dec.  31.  1985  incl.  Divds  pd.  in  re¬ 


cent  fiscal  yrs.: 


1969  $0.45% 

1970  .  eo.  19 

1971  .  0.20  &  stk. 

1972  .  0.24  &  stk. 

1973  .  BO  12 


■  Following  2-for- 1  split, 
e  Following  3-for- 1  stk.  split. 
□  Extra,  tax-def.  divd. 


1974-77  .  $0.12 

1978  .  0. 12+00.24 

1979  .  0.12 

1980  .  0.135 

1981-85  .  0.16 


Subsidiaries  —  Co  owns  or  controls  subsids.  operating 
offices  in  Canada,  U.S.,  Holland.  England,  and  Puerto  Rico. 


Auditors  —  Coopers  &  Lybrand. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

Revenue  . 

Investment  income  . 

Deprec.  &  amort.,  etc . 

Income  tax  provision . 

Net  Income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  com.  shared 

On  net  income,  oper . 

On  net  income  . 


1985 

- $000  - 

69,511 

3,331 

2.002 

5,615 

7,749 

7,749 

$0.79 
$0.79 
- $000 


1984 


59.798 

1,822 

1,667 

4,499 

6,393 

6,393 

$0.71 

$0.71 


Cash  &  equivalent 

18,482 

10,844 

Marketable  sec. 

9.688 

3.134 

Trust  funds 

7,308 

5,839 

Fixed  assets,  net 

10,019 

6.817 

Total  assets 

62,676 

40,603 

Current  liabilities 

6,620 

4,734 

Long-term  debt,  net  . 

Shareholders’  equity 

48.748 

30.030 

Working  capital 

34,315 

18,546 

Cash  flow 

21,371 

8,359 

Fiscal 

Total 

Net  Inc. 

Earns  per 

Year 

Revenue# 

Oper  e 

com.  sh.O 

1986*  $38,188,197 

$3,221,014 

$0.31 

1985 

72.841,189 

7,748,778 

0  79 

1984 

61.619,728 

6,393.255 

0.71 

1983 

52,071,166 

5,766,787 

0.64 

1982 

43,931.000 

4,637,917 

0.52 

1981  . 

34,252.348 

3,928,716 

0  44 

e  As  originally  reported  by  the  company. 

□  Adjusted  throughout  lor  2-for-1  stk  split  Mar.  17,  1986 
■  6  mos.  ended  Dec.  31,  1985 
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F.3 

F-l-C  Fund  Inc. 

Head  Oft.  —  1209,  507  Place  d'Armes,  Montreal,  Que.  H2Y 
2W8.  Telephone  —  (514)  649-1227. 

Company  —  (Que.  1962;  cont.  1984).  A  holding  co.  with 
invests,  in  banks  and  trust  cos.,  etc.  and  in  real  estate  and  land 
devel. 

Directors  —  Jean  Marie  Poitras,  chm.;  G.  A.  Beaudin,  pres.  & 
man.  dir.;  C  Castonguay,  exec,  v-p.;  Jean  Baillargeon,  treas  , 
Jacqueline  Boutet,  R.  Decary,  M.  Laliberte,  M.  Durand.  Quebec 
City;  J.  Giasson,  J.  Drouin.  C.  Normandeau,  M.  St-Pierre, 
Montreal. 

Key  Personnel  —  M.  R.  de  Cotret,  sec. 

No.  of  Employees  —  35  in  April  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  800,500  sh.  n.p.v. 

Pref.  —  Iss.  in  ser.,  subject  to  rts  and  other  provisions  as  de¬ 
termined  by  dirs. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  In  1984,  unlimited  number  of  pref 
shs.  (iss.  in  ser.)  created,  and  auth.  number  of  com.  shs.  changed 
from  1,450,000  shs.  to  unlimited. 

Major  Shareholder  —  Le  Groupe  La  Laurentienne  holds  all 
o/s  shs. 

Dividends  —  Com.  —  Present  rate  of  50e  per  sh.  p.a. 
estab  with  50c  pd.  on  Aug.  15,  1969,  (initial  on  reclassified  stk.) 
and  every  yr.  since.  A  tax-def.  divd.  of  50c  per  sh.  pd.  Dec.  8, 
1978.  Extra  divd.  of  30c  per  sh.  pd.  Nov.  22,  1 985  and  1 5c  per  sh. 
pd.  Nov.  15,  1984  and  Nov.  18.  1983,  and  Nov.  6,  1981;  7c  per  sh. 
(tax-def.)  pd  Dec.  8.  1978;  special  divd.  of  $1.50  per  sh.  (tax- 
def.)  pd.  Dec.  28,  1978. 

Long-Term  Debt  —  At  Dec.  31,  1985,  $4,812,000  mtge.  loans 
at  varying  int.  rates,  due  to  2001;  and  $23,075,000  loans  on  proj¬ 
ects  under  devel. 

Wholly  Owned  Subsidiary  —  C.  Durand  Ltbe. 

Auditors  —  Coopers  &  Lybrand,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

5,903 

2,601 

Deprec  &  amort.,  etc . 

479 

411 

Interest  charges 

576 

495 

Income  tax  provision 

(431) 

Net  income,  operations 

286 

(65) 

Extraordinary  items 

2,783 

3,719 

Net  Income 

3,069 

3,654 

Earnings  per  com.  share 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

- $000  - 

Accts.  receivable 

1,012 

362 

Demand  loans 

200 

1,590 

Investments 

26.691 

27,972 

Real  estate  investments 

51,106 

15,205 

Fixed  assets,  net 

2,127 

1,101 

Total  assets 

81,901 

46,567 

Long-term  debt,  net 

27.887 

7,350 

Shareholders'  equity 

33,751 

31,478 

Cash  flow 

2,379 

1,412 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $5,903,000 

$286,000 

$n.a. 

1984  3,013,632 

346,625 

n.a. 

1983  .  4,528,836 

2,724,942 

n.a. 

1982  1,842,683 

908,183 

n.a. 

1981  1.682.000 

826,000 

n.a. 

•  As  originally  reported  by  the  company. 

F.4 

FMG  Telecomputer  Ltd. 

Head  Oft.  —  1800.  1  Yonge  St.,  Toronto,  Ont.  M5E  1E5  Tele¬ 
phone  —  (416)  964-6872  Trans.  Agent  —  Central  Trust.  Listed 
—  FMG  AL 

Company  —  (B.C.  1949)  Opers.  two  transmission  centres 
which  are  capable  of  automatically  dialing  telephone  calls.  Co. 


also  holds  leasehold  property  in  the  Atlin  min.  div.,  B.C.  and  iron- 
ore  claims  in  Que. 

Directors  —  J.  D.  Bradley,  pres.;  R.  B.  Boyden,  v-p  &  treas.; 
I  Thornley-Hall.  sec.;  H.  F.  Fishleigh,  asst,  sec.,  all  Toronto;  L.  C. 
Sickler,  Fort  Lauderdale,  Fla.;  J.  Lavan;  F.  M.  Glass,  New  York, 
N.Y. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  unlimited  sh.  3,109,738  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Consol,  on  1-for-5  basis  in  1983 
when  co.'s  name  changed  from  Maracan  Resources  Ltd.,  and 
split  2-for- 1  in  1 984. 

Wholly-Owned  Subsidiaries  —  HAF  Resources  Inc.,  which 
has  a  wholly-owned  subsid.,  FMG  Telecomputer  Inc. 

F.5 

FTI  Foodtech  International  Inc. 

Head  Off.  —  43  Railside  Rd.,  Don  Mills,  Ont.  M3A  3L9. 
Telephone  —  (416)  444-1058.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada  Ltd.,  Vancouver.  Listed  —  FTI:  V. 

Company  —  (B.C.  1978).  Plans  no  further  natural  resource 
explor. 

Purchased  U.S.  market  rights  to  three  food  innovations 
developed  by  Cardinal  Biologicals  Ltd.  of  Toronto,  in  exchange 
for  3,000,000  shs  Planned  to  build  packaging  plant  in  1986  for  its 
non-refrigerated  chip  dip. 

Name  changed  from  Cold  Lake  Resources  in  Dec.  1985. 

Directors  —  James  Anthony,  chm.;  William  Hullah,  pres.;  Terry 
Wedge,  v-p  &  sec.;  David  Turnbull,  W.  J.  Campbell,  Clayton 
Daniher,  Toronto;  Dougald  Lamb,  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  15,000,000  sh.  2,744,001  sh.  n.p.v. 

e  Dec.  31,  1985;  1,500,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  At  Dec.  31,  1985,  had  working 
capital  of  $  103,000.  Planned  private  issue  of  250,000  shs.  at  44c 
per  sh.  with  options  to  purchase  add.  shs.  at  prices  btwn.  50c  and 
$1.20. 

F.6 

Falconbridge  Limited 

Head  Off.  —  40th  Floor,  Commerce  Court  West,  Toronto,  Ont. 
M5L  1B4.  Telephone  —  (416)  863-7000.  Mine  Off.  — 
Falconbridge,  Ont.  POM  ISO.  Telephone  —  (705)  693-2761. 
Trans.  Agents  —  Canada  Trust  Co.,  Toronto,  Montreal, 
Vancouver  and  Calgary;  Registrar  &  Transfer  Co.,  New  York,  N.Y. 
and  Cranford,  N.J.  Listed  —  FL:  T,  M,  V. 

Company  —  (Ont.  1928).  Directly  and  through  subsids. 
operates  producing  nickel-copper  mines  and  a  smelter  in  the 
Sudbury  area,  Ont.;  a  refinery  at  Kristiansand,  Norway;  and  a  fer- 
ro-nickel  mining  and  metallurgical  complex  in  the  Dominican 
Republic. 

Products  of  Falconbridge  and  affiliated  companies  include 
nickel,  ferronickel,  copper,  cobalt,  gold,  silver,  platinum,  group 
metals,  lead,  zinc,  cadmium,  nepheline  syenite,  silica,  feldspar, 
mica,  limestone  aggregates,  liquid  sulphur  dioxide,  sulphuric 
acid,  carbon  and  high  alloy  steel  castings,  and  other  products  for 
consumer  and  industrial  use. 

Falconbridge  carries  on  extensive  exploration  activities  in 
Canada  and  elsewhere.  Also  has  substantial  investment  portfolio 
which  at  Dec.  31,  1985,  was  $32,793,000. 

In  Mar.,  1986,  co.  completed  the  acquisition  of  Kidd  Creek 
Mines  Ltd.  from  Canada  Development  Corporation  for 
$615,000,000  comprised  of  $140,000,000  in  cash,  10,473,568 
com.  shs  ($19.50  per  sh.)  and  $270,765,000  conv.  8.5%,  20  yr. 
debs  As  a  result  of  the  transaction.  Canada  Development 
Corporation  now  holds  17.8%  of  the  co  s.  o/s  com.  shs. 

In  1985  wholly  owned  Indusmln  Limited  became  a  division  of 
the  co. 

In  early  1986,  co.  sold  its  56.7%  int.  in  Kiena  Gold  Mines 
Limited  to  Campbell  Red  Lake  Mines  Limited  for  cash  proceeds 
of  $86,600,000  resulting  in  an  after  tax  profit  of  $42,000,000. 

In  Dec.,  1984,  co.  sold  300  flow-through  units  in  Que,  at 
$  12,250  per  unit  for  a  total  of  $3,675,000.  Each  unit  entited  holder 
to  receive  com.  shs  at  1  sh  for  each  $49  expended  on 
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explor.programs  in  Que.  In  early  1985,  oo.  also  sold  800  flow¬ 
through  units  in  Canada  at  $7,000  per  unit  to  total  $5,600,000 
Each  unit  entitled  holder  to  receive  com  shs.  at  1  sh.  for  each 
$28  expended  on  explor.  in  Canada  but  outside  Que.  during  1985. 

In  Feb.,  1985,  co.  offered  1,000,000  com.  shs.  to  the  public 
through  underwriters  at  a  price  of  $93  per  sh. 

In  Apr.  1985,  com.  shs.  were  split  5  new  for  1  old. 

In  Feb  1986,  co.  sold  6,600,000  com.  shs.  at  $20.75  per  sh.  to 
gross  $136,950,000. 

In  Mar.,  1985,  wholly-owned  Falconbridge  International  Limited 
signed  a  long-term  agree,  with  6CL  Limited  of  Botswana  which 
co.  will  deliver  to  the  refinery  in  Norway  approx.  6,500  tonnes  of 
matte  in  1985,  21,000  tonnes  in  1986  and  42,000  tonnes  annually 
from  1987  through  1999.  An  invest,  of  approx.  US$30,000,000  will 
be  required  to  expand  the  capacity  of  the  Norwegian  refinery  to 
120,000,000  lbs.  of  nickel  annually  with  adjustments  for  copper, 
cobalt  and  precious  metal  refining  capacity. 

Properties  —  Main  Falconbridge  properties  consist  of  approx. 
85,000  acres,  Sudbury  Basin,  Sudbury  min.  dist.,  Ont. 

Other  properties  incl.  an  extensive  number  of  mining  properties 
across  Canada  and  internationally  as  well  as  interest  in 
properties  held  through  subsidiaries  and  other  cos.  and  through 
participation  in  active  outside  exploration  programs. 

Plants  —  Smelter  at  Falconbridge  mine  has  capacity  of  about 
1,600  tons  daily.  Concentrator  has  capacity  of  3,000  tons  daily; 
Strathcona  mine  has  a  mill  enlarged  in  stages  to  8,500  tpd.  Wes- 
frob  mine  equipped  with  8,000  tpd  mill,  closed  in  Oot.  1983. 

Refining  —  Norwegian  refinery  at  Kristiansand  has  capacity  of 
100,000,000  lbs.  nickel  and  65,000,000  lbs.  copper  p.a. 

Development 

Falconbridge  Mine  —  Originally  developed  by  No.  1,  3- 
compart.  shaft  sunk  2,848  ft.  with  15  levels;  No.  5  5-compart. 
shaft  sunk  4,200  ft.  with  24  levels;  No.  7  internal  shaft  sunk  from 
2,450  to  4,147  ft.  with  levels  at  175  ft.  intervals;  and  No.  9  internal 
shaft,  sunk  from  4,025  to  6,377  with  12  levels.  The  mine  was  shut 
down  in  June,  1984,  after  55  yrs.,  following  a  series  of  rockbursts 
which  caused  4  fatalities.  In  1985,  operations  resumed  by  open 
Pit 

East  Mine  —  Opened  by  4,025-ft.  shaft  with  levels  at  same  ho¬ 
rizons  as  No.  5  Falconbridge  shaft;  and  internal  shaft  sunk  from 
4,025  to  6,050  ft.  Mine  placed  on  standby  late  1975  and 
reactivated  in  1979.  Oper.  for  the  first  half  of  1982;  resumed  prod, 
in  Jan.  1983. 

Onaplng  Mine  (formerly  Onaping  and  Boundary  areas)  — 
Devel.  by  4,400  ft.  shaft  and  internal  shaft  extended  to  5,696  ft. 
Placed  on  stanby  late  1987;  reactivated  in  1979;  on  standby  from 
Jan.  1983  to  1984  when  re-opened. 

North  Mine  —  Developed  by  extensions  of  3,475  and  3, 600- ft. 
levels  of  Fecunis  shaft  workings  opening  up  new  levels  at  3,775 
and  3,990-ft.  horizons.  The  mine  was  placed  on  standby  in  early 
1978  and  reactivated  late  in  1980.  Oper.  for  the  first  half  of  1982; 
resumed  prod,  in  Jan.  1983. 

Strathcona  Mine  —  Developed  by  4-compart.  shaft  being 
deepened  from  3,205  ft.  to  access  new  orebody;  and  second 
shaft  sunk  3,144  ft.  Oper.  for  the  first  half  of  1982;  resumed  prod 
in  Jan.  1983.  Filter  and  loader  facility  installed  in  1984  to  incr. 
prod,  of  copper. 

Fraser  Mine  —  Located  between  Strathcona  and  Fecunis 
Lake  mines;  No.  1  shaft  sunk  5,370  ft.  in  late  1977.  Production 
commenced  in  Sept.  1981. 

Lockerby  Property  —  Located  in  Denison  twp.,  20  miles  west 
of  Sudbury.  Opened  by  4,325-ft.  production  shaft  and  by  No.  2 
shaft  sunk  to  unstated  depth.  Production  started  late  1975  and 
reached  60%  of  capacity  in  Mar.  1977.  Oper.  for  the  first  half  of 
1982;  resumed  prod,  in  Jan.  1983. 

Reserves  —  At  Dec.  31  in  recent  fiscal  years  reserves 
reported  at  Sudbury,  Ont.,  as  follows: 


Average  Grade 


Fiscal 

Nickel 

Copper 

Year 

Tons 

% 

% 

1985 

63,649,000 

1.52 

1.13 

1984  . 

69,500,000 

1.51 

1.11 

1983  . 

73,628,000 

1.51 

1.10 

1982  . 

77,314,000 

1.50 

1.06 

1981  . 

79,161,000 

1.49 

0.93 

Deliveries  —  In  recent  fiscal  years  metal  deliveries  reported 
as  follows,  excluding  nickel  and  copper  produced  on  custom 
basis: 


Fiscal 

Refined 
Nickel 
(all  forms) 

Ferro-nickel 

Copper 

Year 

lbs. 

lbs. 

lbs. 

1985# 

120,372,000 

52,190,000 

72,236,000 

1984  . 

82,829,000 

52,331,000 

77,805,000 

1983  . 

79,745,000 

45,058,000 

53,034,000 

1982 

51,451,000 

18,327,000 

48,509,000 

1981  . 

62,998,000 

43,776,000 

56,458,000 

elncl.  tolled  metal  and  purchases  for  resale. 

Indusmin  Division 

Produces  industrial  minerals  and  specialty  castings  Nepheline 
syenite  and  silica  are  produced  from  5  open  pit  mines  and  plants 
in  Ont.  and  Oue.  Fieldspar,  mica  and  silicia  are  produced  in  North 
Carolina  and  specialty  castings  are  manufactured  in  Orilla,  Ont. 

In  1985,  a  limestone  operation  at  Acton.  Ont  was  closed  and  a 
nepheline  syenite  operation  at  Blue  Mountain.  Ont.  was 
purchased. 

Outside  Exploration 

During  1985,  consolidated  explor.  expend  rose  to  $34,400,000 
from  $23,900,000  in  1984. 

In  Que  ,  at  the  Callahan  prop.,  near  Val  d'  Or,  an  explor.  shaft 
has  reached  911  ft.  in  depth  with  3,251  or  cross-cutting 
completed  in  1985  Other  areas  of  int.  incl.:  prospects  in  Kirkland 
Lake,  Timmins,  Hemlo  and  Sturgeon  Lake,  Ont ;  Vancouver  Island 
and  mainland.  B.C.;  Ungava,  Que.;  diamond  and  gold  prospects  in 
Botswana  and  a  colbalt-nickel  prospect  in  Missouri. 

Research  and  Development 

Co.  expended  $6,300,000  in  1985.  Co.,  along  with  3  other  ma¬ 
jor  Cdn.  mining  cos.,  formed  HDRK  Mining  Research  Limited  in 
1984  to  share  costs  of  major  research  programs  aimed  at 
improving  mine  productivity  and  new  equipment.  Other  programs 
deal  with  reduction  of  sulfur  dioxide  emissions  and  devel.  of 
additional  applications  for  co.'s  products  Relocation  of  research 
offices  to  Sudbury  from  Richmond  Hill,  Ont.,  was  completed  in  the 
fall  of  1984. 

Directors  —  William  James,  chm.,  pres.,  &  CEO;  W.  F.  James, 
M.  A.  Cooper,  G.  P  Mitchell,  R.  E.  Harrison,  H.  T.  Berry.  F.  M  Fell. 
V.  N.  Stock,  Victor  Rice,  Pierre  Cote,  H.  A.  Hampson,  B  M.  King, 
Toronto;  D.  E.  Lewis,  J.  H.  Macdonald.  Calgary;  Eivind  Wigstol, 
Norway. 

Key  Personnel  —  L.  C.  Kilbum,  L.  G.  Bonar,  F.  G.  T. 
Pickard,  all  v-p's;  T.  J  Desanti,  asst,  v-p;  E.  A.  Seth,  gen. 
counsel  &  sec.;  D.  C.  Hambley,  Peter  McBride,  dir.'s;  J.  M 
Donovan,  v-p  S  treas.;  J.  F.  Gillies,  v-p,  cont.  &  CFO;  R.  0. 
Burrow.  J.  G.  Wilson,  asst,  compts.;  G.  D.  Gordon,  asst.  gen. 
counsel;  K.  B.  Morley.  asst,  treas. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  59,155,305  sh.  n.p.v. 

e  At  Mar.  10.  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Canada  Development  Corporation 
holds  10,473,568  shs  (17.8%  int.)  and  McIntyre  Mines  hold 
9,242,070  shs.  (15.7%  int.). 

Warrants  —  O/s  to  purchase  5,000,000  shs  at  $65  50  per  5 
shs.on  or  before  Feb.  5,  1987 


Dividends  —  Common  (classified  class  A  or  B.  Apr  1977  to 
Apr.  1980)  —  None  pd.  since  50c  per  sh.,  Sept.  30,  1981.  Pay¬ 
ments  in  recent  years  as  follows: 


1965*70 

•$3.50 

1977 

$0.50 

1971  . 

.  2.75 

1978  .  . 

.  nil 

1972  . 

.  1.00 

1979 

3  00 

1973 

S2.00 

1980 

3  50 

1974 

•2.00 

1981 

1.50 

1975-76 

.  1.00 

e  Incl.  extras  as  follows:  $0.50  in  1965-70 

$0  75  in  1973;  and 

$1  in  1974. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $298,244,000,  incl. 
curr.  maturities  of  $  14,274,000  Debt  consisted  of  $33,094,000  in 
7.75%  s.f.  debs,  due  Feb  1991;  $19,273,000  in  8  85%  s.f.  debs  . 
due  May  1996;  $89,491,000  (US$64,200,000)  in  bank  loans  and 
$156,386,000  for  Falconbridge  Dominicana.  C.  por  A. 

Maturity  and  s.f.  requirements  for  the  next  5  yrs.  as  follows: 
1986,  $14,274,000;  1987,  $9,753,000;  1988,  $9,777,000;  1989, 
$98,374,000;  and  1990,  $10,389,000. 

Subsidiary  and  Other  Interests 
Falconbridge  Investments  (Zimbabwe)  (Private)  Limited  — 

Wholly-owned.  Owns  producing  Blanket  gold  mine  in  Zimbabwe 
and  adjoining  Lima  prop.,  acquired  in  1980. 
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Falconbridge  Dominicana  C.  por  A.  —  67.1%  owned. 
Located  in  Dominican  Republic.  Plant  and  facilities  capable  of 
producing  63,000,000  lbs  nickel  p.a.  Operations  started  mid- 
1972  and  suspended  in  Jan.  t982  to  Sept.  1982.  Proven  and 
probable  reserves  at  Dec.  31,  1985,  were  30,700,000  tons 
grading  1.92%  nickel  compared  with  41,300,000  tons  grading 
1.77%  nickel  a  year  earlier. 

Corporation  Falconbridge  Copper  —  50.4%  owned  (which 
see). 

Falconbridge  Nikkelverk  Aktieselskap  —  Wholly  owned 
Operates  nickel  refinery  and  research  facilities  in  Nonway  and 
conducts  exploration  programs  Nickel  output  incr.  to  82,702,000 
lbs.  in  1985,  up  from  78,371,000  lbs.  in  1984  and  cobalt  prod, 
rose  to  3,609,000  lbs.  from  2,625,000  lbs.  Copper  prod,  reached 
record  high  of  68,506,000  lbs.  against  66,851,000  in  1984 

Falconbridge  International  Limited  —  Hamilton,  Bermuda 
Wholly  owned  Marketing  agent  for  the  Falconbridge  group  in 
areas  other  than  U.S.  and  Canada. 

Falconbridge  Europe  S.A.  —  Brussels,  Belgium.  Wholly 
owned.  Controlled  by  Falconbridge  International  Limited. 
Engaged  in  marketing  in  Europe. 

Falconbridge  U.S.  Incorporated  —  Wholly  owned.  Engaged 
in  marketing  and  distribution  for  the  Falconbridge  Group  in  the 
U.S. 

Falconbridge  (Japan)  Ltd.  —  Wholly  owned.  Sales  and 
marketing  subsid.  formed  in  1983. 

Falconbridge  Trading  Associates  —  Dublin.  Ohio.  Wholly 
owned.  Formed  in  1984  by  the  partnership  of  the  company's  whol¬ 
ly-owned  U.S.  subsid.  Falconbridge  Metals  Inc.  and  Alloys  and 
Carbides  Inc  of  Stamford,  Conn.  The  partnership,  operating  under 
the  name  Falconbridge  Trading  Associates  will  secure  raw 
materials  for  processing  at  the  Sudbury  smelter  or  Norwegian 
refinery. 

Arkay  Metals  (U.K.)  Limited  —  London,  Eng.  Wholly  owned. 
Sales  and  marketing  subsid.  formed  in  1984. 

Kiena  Gold  Mines  Limited  —  56.7%  owned  (which  see). 

Lakefield  Research  of  Canada  Ltd.  —  Wholly  owned. 
Engaged  in  ore  dressing  and  metallurgical  research  in  Lakefield. 
Ont. 

Kidd  Creek  Mines  Ltd.  —  Wholly  owned,  acquired  in  1986 
(which  see). 

New  Quebec  Raglan  Mines  Ltd.  —  73.8%  owned  (which  see) 

Western  Platinum  Ltd.  —  25%  owned.  Operates  a  producing 
platinum-nickel-copper  mine  in  South  Africa. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

890,247 

733,312 

Deprec  &  amort.,  etc . 

38,940 

33,359 

Interest  charges 

40,039 

57,016 

Income  tax  provision . 

1 1.642 

22,161 

Equity  income 

879 

d644 

Net  income,  operations 

38,543 

28,694 

Extraordinary  items 

51,492 

Net  income 

38,543 

80,186 

Earnings  per  com.  share: 

On  net  income,  oper 

$0  95 

$0.80 

On  net  income 

$0.95 

d$2.23 

- $000  - 

Cash  &  equivalent 

310,602 

190.374 

Metal  Inventories 

134,857 

124.109 

Investments 

32,793 

30,935 

Fixed  assets,  net 

641,357 

605,557 

Total  assets 

1,351,378 

1,165,550 

Current  liabilities  . 

126,498 

106.711 

Long-term  debt,  net 

283,970 

283,842 

Shareholders'  equity 

786,185 

635,994 

Working  capital 

534,105 

414,661 

Cash  flow 

126,812 

103,071 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper.e 

com.  sh. 

1985  $890,247,000 

$38,543,000 

$0  95a 

1984  .  733,312,000 

28.694.000 

3  98 

1983  615,387,000 

d  18,358,000 

d2.71 

1982  483,126,000 

d85.254.000 

d  17. 12 

1981  712,952,000 

d3. 902, 000 

d0.78 

e  As  originally  reported  by  the  company. 
■  After  5  lor  t  stock  split. 


Other 

At  Dec  31,  1985,  Falconbridge  also  had  sh.  ints.  in  the 
following:  Akaitcho  Yellowknife  Gold  Mines  Ltd.  (36.7%  int.); 
Giant  Yellowknife  Mines  Ltd.  (19.2%);  McIntyre  Mines  Ltd.  (4.8% 
int  );  Thompson-Lundmark  Gold  Mines  Ltd.  (12.0%  int  );  and 
United  Keno  Hill  Mines  Ltd.  (42.4%  int.);  (all  which  see).  These  in¬ 
vests.  were  carried  at  $22,291,000  (mkt.  $36,440,000). 

Auditors  —  Clarkson  Gordon,  C.A.,  Toronto. 

F.7 

Falmouth  Petroleum  Ltd. 

Head  Oft.  —  500,  717-7th  St.  S.W.,  Calgary,  Alta.  T2P  0Z3. 
Trans.  Agent  —  Royal  Trust  Co.,  Vancouver  and  London,  Eng. 
Listed  —  FAU:  V,  L  (Eng  ). 

Company  —  (Can.  1981).  Has  changed  from  an  oil  and 
gas  explor.  co.  with  minor  int.  in  mineral  explor.  to  an  invest,  hold¬ 
ing  co.  Has  dedicated  all  of  its  uncommitted  funds  to  an  in¬ 
vestment  portfolio,  managed  by  Framlington  Unit  Management 
Ltd.  of  London,  Eng. 

Holds  6%  int.  in  8  prod,  wells,  Breeden  area,  Sheridan  cty., 
Kansas  and  12%  int.  in  2,700  net  acres  of  explor.  lands.  Glacier 
cty.,  Montana.  All  other  oil  and  gas  int.  were  sold. 

In  process  of  winding  up,  wholly  owned.  Falmouth  Minerals 
Ltd. 

Directors  —  J.  W.  Peltier,  pres.;  H.  B.  Sawatzky, 
Calgary;  B.  S.  Moorhouse,  Vancouver;  A.  C.  Thorsteinson, 
Winnipeg;  Wm.  Stuttaford,  Essex,  Eng  Sec.  —  J.  M.  Dickie 

Capital  Stock  —  Author.  Outstand.e 

Common  unlimited  2,794, 172  sh. 

e  At  June  30,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Sept.  30,  1985,  Laurence  Keen  & 
Gardner  held  20.9%  and  CDS  &  Co.  held  12.4%  of  the  o/s  com. 
shs. 

Wholly-Owned  Subsidiaries  —  Falmouth  Petroleum  Inc.; 
Falmouth  Minerals  Ltd. 

Auditors  —  Thorne  Riddell,  Calgary. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30:  1985 

-  US$000 

Revenue  .  129 

Deprec.  &  amort.,  etc .  29 

Write-downs  .  225 

Income  tax  provision . 

Net  Income,  operations  d249 

Extraordinary  items  . 

Net  income  d249 

Earnings  per  share: 

On  net  income,  oper .  d$0.09 

On  net  income  .  d$0  09 

-  US$000 

Cash  &  equivalent .  694 

Accts  receivable  .  5 

Fixed  assets,  net  .  15 

Total  assets  743 

Current  liabilities  .  36 

Long-term  debt,  net  . 

Shareholders'  equity  .  707 

Working  capital  692 

Cash  flow  5 


Fiscal  Net  Inc. 

Year  Revenuee  Oper.e 

1986a _  $26,945  $8,024 

1985  128,540  d249,157 

1984  313,766  dt, 058, 044 

1983  358,619  d2, 578, 613 

1982  .  512,682  d39.264 

1981D  . ..  148,500  61,057 


e  As  originally  reported  by  the  company. 
O  Feb.  13  to  June  30. 

■  6  mos.  ended  Dec.  31,  1985. 


Famcorp  Inc. 


1984 


314 

199 

985 

d  1,058 

d  1,058 

d$0.40 

d$0.40 


442 

48 

489 

998 

42 

956 

467 

126 

Earns,  per 
sh. 
$0  00 
dO. 09 
dO. 40 
dO. 99 
dO. 02 
0.03 


F.8 


Head  Off.  —  300,  190  Cremazie  Blvd.  East,  Montreal,  Que. 
H2P  IE  1  Telephone  —  (514)  382-3872.  Trans.  Agent  — 
General  Trust  of  Canada,  Montreal. 
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Company  —  (Que.  1937).  With  subsids.,  co.  is  manufacturer, 
wholesaler  and  retailer  of  leather,  rubber  footwear  and  skates 
Product  brand  manes  include:  Daoust,  Dash.  Ombrelle.  Ombre. 
Plant  located  in  Acton  Vale.  Que.  Also  leases  bldgs,  in  the 
Montreal  area,  primarily  to  the  Que.  provincial  gov't. 

On  June  26,  1985,  the  co.  changed  its  name  from  Alfred  Lam¬ 
bert  Inc.,  to  its  present  form.  The  co.  received  new  l-t  financing  in 
the  amount  $25,000,000. 

Directors  —  R.  Gagne,  pres.  &  CEO;  M  M.  Gagne.  Andre  Fiset. 
M.  F.  Gagne,  v-p's;  G.  A.  Beaudin,  M.  C.  Bissonnette;  M.  Bourgie, 
P.  Bovet,  R.  Lemay,  P.  P.  Chapdelaine,  Montreal;  M.  M.  LeBel; 
M.  R.  Marion,  v-p,  fin.;  G.  A.  Pouliot. 

Key  Personnel  —  A.  Morin,  treas.;  Marcel  Chabot,  purch.  mgr.; 
P.  Bernier,  sales  mgr. 

No.  of  Employees  —  1,200. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000  sh.  1,200  sh.  $10 

Major  Shareholder  —  R.  Gagne  holds  all  o/s  shs. 

Wholly  Owned  Subsidiaries  —  Trans-Canada  Ltd.,  The 
Acton  Rubber  Ltd.,  and  Canmart  Shoe  Ltd.,  all  located  at 
Autoroute,  Des  Laurentides,  Chomedey-Laval,  Que.,  H7S  126.; 
Daoust,  Lalonde  Inc., and  Alfred  Lambert  (1985)  Inc.,  Ste.  1 10, 
190  Cremazie  Blvd.,  E.,  Montreal.  Que.,  H2P  1 E 1 ;  . 


F.9 

Fathom  Oceanology  Limited 

Head  Off.  —  6760  Campobello  Rd.,  Mississauga,  Ont.  L5N 
2L8.  Telephone  —  (416)  821-8730.  Trans.  Agent  —  National 
Trust  Co.,  Toronto  and  Calgary.  Listed  —  FAM:  T. 

Company  —  (Can.  1968;  continuance,  1977).  Manufactures 
and  subcontracts  for  the  manufacture  of  complete  underwater 
towing  systems  and  other  mechanical  equipment  for  use  in 
oceanology  and  offshore  drilling.  Plants  are  located  in 
Mississauga,  Ont.  and  Dartmouth,  N.S.  Brand  names:  Flexnose. 
Pipestream,  Rigstream  fairings,  Starstrake,  Wegepower  and 
Cascan. 

In  May  1985,  operations  of  subsid.  Fathom,  Inc.  of  Rhode  Is¬ 
land,  were  discontinued  and  in  October,  the  co.  purch.  H.  I. 
Thompson  Co.  of  Canada  Ltd.  of  Guelph,  Ont.,  manufacturers  of 
heat  shields  and  high  and  low  temperature  insulation  blankets  for 
the  aerospace  industry.  Fiscal  year-end  was  changed  to  Sept.  I 
from  Mar.  31, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

$000 - 

Revenue  . 

11,698 

6,976 

Deprec  4  amort.,  etc . 

265 

233 

Interest  charges  . 

(165) 

(181) 

Income  tax  provision 

498 

(230) 

Net  income,  operations 

d72 

d460 

Extraordinary  items  .... 

d  1,295 

d150 

Net  income 

d  1,367 

d610 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$0.03 

$0.16 

On  net  income  . 

d$0.48 

$0.21 

$000 - 

Cash  4  equivalent 

1,912 

1,261 

Inventories 

478 

320 

Accts.  receivable  . 

3,133 

2,405 

Fixed  assets,  net 

1,279 

1,045 

Total  assets 

9,676 

7,656 

Current  liabilities  . 

5,960 

3,062 

Long-term  debt,  net 

Shareholders'  equity 

3,521 

4,594 

Working  capital 

2,437 

2,407 

Cash  flow 

1,089 

324 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986a  $6,031,000 

$323,000 

$0.11 

1985  11,698,000 

d72,000 

d0.03 

1984  8,422,000 

d459.340 

dO.  16 

1983  .  9,328,581 

479,459 

0.23 

1982  4,252,862 

213,808 

0.11 

1981  .  3,537,060 

308,136 

0.16 

•  As  originally  reported  by  the  company 
■  6  mos.  ended  Sept.  30.  1985. 


Directors  —  A.  G.  Dragone,  chm.&  CEO;  D.  W.  Paterson.  R  T. 
Ruggles,  G.  M.  Soloway,  J.  W  Warrington,  Toronto;  J  M  Marsh, 
Port  Colborne;  J.  M  Beresford,  Chaffey's  Lock,  all  Ont. 

Key  Personnel  —  J.  B.  Stirling,  pres.;  J.  O.  Empey,  v-p  mfg.;  G. 
J.  Kottick,  v-p.  eng.  &  technical  services;  J.  L.  Frisk,  contr.  4 
ass't.  sec.;  Bruce  Gowan,  sec. -treas.  4  CFO;  R  R  Walker,  v-p. 
mktg. 

No.  of  Employees  —  Approx.  150  in  March  1986 
Capital  Stocks  —  Author.  Outstand 

Common  Unlimited  3,027,062  sh. 

e  As  at  Mar.  31,  1985. 

Major  Shareholder  —  Fleet  Aerospace  Corp.  held  87.6%  of 
o/s  stk.  in  March  1986. 

Wholly-Owned  Subsidiaries  —  Hale  4  Associates  Ltd., 

Mississauga.  Ont.  (inactive);  Fathom  Oceanology  (U.K.) 
Holdings  Ltd.,  Yeovil.  Eng.  (inactive);  Fathom  Atlantic  Ltd., 
Dartmouth,  N.S;  H.  I.  Thompson  Co.  of  Canada  Ltd.,  Guelph, 
Ont. 

Other  Subsidiary  —  Tokoia  Fathom  Ltd.,  Dartmouth,  N.S., 
51%  owned. 

Auditors  —  Clarkson  Gordon.  Mississauga,  Ont. 


F.10 


Federal  Industries  Ltd. 


Head  Off.  —  2400,  One  Lombard  Place,  Winnipeg,  Man  R3B 
0X3.  Telephone  —  (204)  942-8161  Trans.  Agent  —  The  Royal 
Trust  Co.,  Calgary,  Toronto,  Vancouver,  Montreal  and  Winnipeg. 
Listed  —  FGC:  T,  W. 

Company  —  (Can.  1929;  continuance  1980).  A  diversified 
management  co.  which,  through  subsids.,  has  ints.  in  3  main 
areas.  Repairs  and  overhauls  aviation  and  industrial  engines  and 
accessories  and  distributes  aviation  parts  in  North  America, 
western  Europe,  and  the  Far  East.  Distributes  general  line, 
flat-rolled  and  specialty  steel  products  in  Canada  and  the  U.S. 
Provides  truck  transportation  services  in  Canada  and  northern 
U.S.  and  operates  a  bulk  product  transshipment  terminal  in 
Thunder  Bay,  Ont. 

Effective  Sept.  27,  1985,  acquired  100%  int.  in  Direct 
Transport  System  group  of  companies,  a  truck  transport 
organization  carrying  on  freight  hauling  business.  Subsequently, 
in  Jan.  1986,  Co.  acquired  I.  Bahcall  Steel  4  Pipe  Inc.  a  general 
line  steel  service  centre  operator  servicing  Wisconsin  and 
Minnesota  for  approx.  US$5,000,000. 

In  June  1986,  the  co.  approved  a  plan  to  amalg  with  Canadian 
Corporate  Management  Co.  Ltd.,  which  would  then  continue  as  a 
wholly-owned  subsid.  of  the  co.  Cost  was  expected  to  be  approx 
$146,000,000. 

Directors  —  S.  A.  Searle.  chm.;  J.  F.  Fraser,  pres.  4  CEO; 
J.  S.  Pelton,  v-p,  fin.;  M.  H.  Freedman,  sec.;  A.  S.  Leach,  Jr.; 
A.  V.  Mauro,  J.  D.  Riley,  R.  G.  Graham;  all  Winnipeg;  J.  B.  MacAu- 
lay,  Oakville,  Ont;  J.  P.  Gordon,  R.  Stollery,  A.  C.  Thorsteinson. 

Key  Personnel  —  R.  J.  Vahsholtz.  v-p,  planning; 

W.  E.  Watchorn.  v-p;  L.  G.  Watson.  v-p,  risk  management; 
J.  D.  Sherwood,  v-p  4  treas. 

No.  of  Employees  —  Approx.  5,045  at  Mar  31,  1986 

Capital  Stock  —  Author.  Outstand. 

Cl.  I  Pref.  unlimited  nil 

Cl.  II  Pref.  unlimited  nil 

Ser.  A  28,760  sh. 

Ser.  B  1,525,638  Sh. 

Class  A  eunlimited  14,498,999  sh. 

Class  B  unlimited  58,968  sh. 

e  Includes  741,500  shs.  reserved  for  issuance  under  options  to 
officers  of  the  Co.  and  its  subsidiaries. 

Cl.  I  and  II  Pref.  —  Iss.  in  series,  cl.  I  shs.  entitled  to  preference 
over  cl.  II  shs.  with  respect  to  divds  and  distribution  of  assets, 
etc. 

Cl.  A  and  B  —  Rank  equally  in  all  respects.  Interconvertible  on  a 
sh.-for-sh.  basis. 

Capital  Stock  Changes  —  In  Nov.,  1981,  co.  author  the 
creation  of  an  unlimited  number  of  cl.  I  4  cl.  II  pref.  shs.,  both  issu¬ 
able  in  series.  In  1982,  co.  privately  placed  28,760  cl.  II,  ser  A 
pref.  shs.  In  1983,  the  co.  privately  placed  1,170.000  cl.  A  shs  . 
and  also  created  and  issued  1,600,000  cl.  II  pref.,  ser.  B  shs.  On 
Aug.  28.  1985,  the  com.  shs  were  split  on  a  2  for  1  basis. 

Dividends  —  CL  A  —  Present  rate  30c  per  sh.  p  a  estab  with 
quarterly  pay  of  7,5c  on  Jan.  1,  1986.  Prev.  pd.  15c  per  sh.  on 
Oct  1,  1985.  Prev.  50c  per  sh.  pd.  quarterly  from  April  1,  1982  to 
July  1.  1985.  Prev.,  30c  per  sh.  p.a.  pd.  quarterly  from  Apr  1, 
1981  to  Feb.  1,  1982,  incl.  Cl.  B  —  Pd  at  equivalent  rate  to  cl.  A 
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shs.  but  in  form  of  stk.  Cl.  II  Pref.,  Ser.  B  —  Entitled  to  $2.0625 
per  sh  p.a  pay.  quarterly;  initial  divd.  of  ,606c  per  sh.  pd  on  Apr. 
1.  1964,  0.51563C  on  July  1  &  Oct.  1,  1984,  &  Jan.  1,  1985.  Divds. 
on  cl.  A  shs.  (formerly  com.)  in  recent  fiscal  years  as  follows: 


1971  . 

$0.35 

1979-80 

.  $0,200 

1972-73  . 

0.40 

1981 

.  0.300 

1974e 

0.30 

1982-84 

.  0.500 

1975-77  . 

0.40 

1985  . 

.  0.375 

1978  . 

0.36 

■  0.075 

tsO 

e  8  month  period. 

■following  2-for- 1  split  Aug.  28. 

1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $173,968,000,  incl. 
comprises  $6,438,000  due  in  1  yr.;  $101,169,000  in  11.15%  to 
13.43%  secured  bank  loans  due  1986  to  1992;  $45,054,000  in 
9%%  1st  mtge.  s.f.  bonds,  ser  A;  $4,250,000  in  non-int.  bearing 
Gov't,  of  Canada  loans;  $4,493,000  in  1344%  bond  due  to  1998; 
$1.1 18,000  in  714%  bond;  $2,593,000  in  10%%  to  12%%  mtges. 
due  to  1988;  $1,964,000  in  8.2%  to  16.5%  capital  lease  obligs.; 
$6,850,000  in  15%  to  19%  notes  due  1986  to  1994;  and  $39,000 
in  other  debt. 

Subsidiaries  and  Divisions  —  Standard  Aero  Ltd.,  Winnipeg, 
Man  ;  Standard  Aero  Inc.,  Minneapolis.  Minn.;  Standard  Aero 
(Western)  Inc.,  Phoenix,  Ariz.;  Canadian  Motorways  Ltd., 
Winnipeg:  Thunder  Bay  Terminals  Ltd.,  Thunder  Bay,  Ont.;  The 
White  Pass  and  Yukon  Corp.  Ltd.,  Whitehorse,  Yukon;  White 
Pass  Systems  Ltd.,  Edmonton.  Alta.;  Baldwin  Steel,  Ohio  & 
Mich  ;  International  Alloy  Steel,  Solon.  Ohio;  Lytle  Specialties, 
Toronto,  Ont.;  Russelsteel  Inc.,  Downsview,  Ont.;  Wirth  Ltd., 
Montreal.  Que.;  Direct  System  Transport  System  Group;  I. 
Bahcall  Steel  &  Pipe  Inc.,  Wisconsin. 


Auditors  —  Touche  Ross  &  Co.,  C.A.,  Winnipeg. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

■  1984 

- 

- $000  - 

Revenue 

719,038 

572,591 

Deprec.  &  amort.,  etc . 

11,352 

10,198 

Interest  charges 

21,230 

20,034 

Income  tax  provision . 

12,192 

10,190 

Net  income,  operations 

18,662 

15,704 

Extraordinary  items 

d15,219 

Net  income 

18,662 

485 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.17 

$0.99 

On  net  income 

$1.17 

$0.99 

- $000  - 

Cash  &  equivalent 

50,366 

35,198 

Inventories  . 

142,687 

135,806 

Accounts  receivable 

132,841 

1 10,503 

Fixed  assets,  net 

170,031 

153,300 

Total  assets 

528,877 

449,732 

Current  liabilities 

170,430 

153,300 

Long-term  debt,  net 

167,530 

146,492 

Shareholders'  equity 

171,114 

132,229 

Working  capital 

164,446 

137,375 

Cash  flow 

34,522 

24,045 

Fiscal 

Net  Inc. 

Earns,  per 

'.'ear  Revenue* 

Oper* 

Class  A  m 

1985  $719,038,000 

$18,662,000 

$1.17 

1984  572,591,000 

15,704,000 

0.99 

1983  204,782,000 

6,295,000 

0.61 

1982  179,685,000 

6,401,000 

0.63 

1981  .  193,268,000 

11,285,000 

1.22 

•  As  originally  reported  by  the 

company. 

■  Adjusted  for  2-for- 1  split  Aug. 

28.  1985. 

F.11 

Federal  Pioneer  Limited 

Reg.  Oft.  —  19  Waterman  Ave.,  Toronto,  Ont.  M4B  1Y2. 
Telephone  —  (416)  752-8020  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto,  Montreal  Listed  —  FPE;  T. 

Company  —  (Man  1946;  continuance  1978)  Engaged  in  the 
manufacture  and  sale  of  equipment  for  the  distribution  and  control 
ol  electrical  energy  Major  product  lines  include  power  and 
distribution  transformers,  circuit  breakers,  switchgear  and  low 
voltage  distribution  equipment  and  electric  heating  equipment 


Co.  operates  12  mfg.  plants  and  18  sales  offices  across  Canada 
and  one  of  each  in  Wolverhampton,  England.  An  export  sales  of¬ 
fice  is  located  in  Toronto.  Brand  names  include:  Stab-lok  and 
Microlim. 

Directors  —  W.  B.  Korb,  chm.,  Cleveland,  Ohio:  A.  G.  Daley, 
pres.  &  CEO;  J.  B.  Clements,  Toronto;  Venceslas  Sirois,  Toronto; 
W.  D.  H.  Gardiner,  Vancouver;  J.  C.  Morley,  Cleveland,  Ohio; 
Pauline  Ouimet,  Montreal. 

Key  Personnel  —  B.  J.  Ferreira,  sr.  v-p,  opers;  E.  C. 
Markwick,  sr.  v-p,  fin.  &  sec.;  S.  M.  Roberts,  sr.  v-p,  corp.  techni¬ 
cal  services;  D.  V.  Baldwin,  sr.  v-p,  mktg.;  E.  Hughes,  v-p,  group 
mgr.,  transformer  plants;  C.  A.  A.  MacPhee,  v-p,  corp.  research  & 
devel.;  T.  J.  Rowlands,  v-p,  group  mgr.,  eng.  product  plants;  J.  E. 
Outram,  v-p  corp.  quality  assurance;  P.  N.  Taylor,  v-p,  group  mgr. 
standard  products  plants;  E.  A.  Atkinson,  compt.  &  asst,  sec.;  I.  K. 
P.  Ross,  v-p,  business  devel.;  P.  T.  Wicks,  v-p  &  national  sales 
mgr. 

No.  of  Employees  —  Approx.  2,500  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  4,916,396  sh. 

eAt  Dec.  31,  1985. 

Major  Shareholder  —  Federal  Pacific  Electric  Co.,  Raleigh, 
N.C.,  holds  59.3%  of  o/s  shs. 

Capital  Stock  Changes  —  During  1980,  the  1st  pfce  shs.  were 
cancelled  and  cl.  A  and  B  stk.  reclassified  as  com.  stk.  Com.  stk. 
was  split  4-for-1  effective  May  31,  1984. 

Dividends  —  Com.  —  Present  rate  of  52c  per  sh.  estab.  wifh 
quarterly  divd.  of  13c  per  sh.  on  Aug.  1,  1984  (first  foll.4-for-1 
stock  split  on  May  31,  1984).  Prev.  rate  $2.00  per  sh.  p.a.  estab. 
with  50c  pd.  Apr.  30,  1982.  Extra  —  of  5c  per  cl.  A  pd.  Apr.  30, 
1976. 


Divds.  pd.  on  com.  (cl.  A  prior 
cal  yrs.  were  as  follows; 
1965-75  .  $0.56 

1976  .  0.65+0.05 

1977  .  0.68 

1978-79  .  0.88 

1980  0.94 


to  Dec.,  1980)  shs.  in  recent  fis- 


1981  $1.55 

1982  .  1,95 

1983  .  2.00 

1984  1  00+0  26* 

1985  .  0.52 


^oll.  4-for-1  stock  split  on  May  31,  1984. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$1,837,417  in  l.-t.  debt.,  incl.  $51,290  due  in  1  yr.  Debt  comprised 
$104,608  in  644%  mtg.  loan  due  1989;  $403,809  in  10%  mtg.  loan 
due  1990;  $1,329,000  in  644%  s.f.  deb.  ser.  A  due  1987. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- $000  - 

Sales  . 

209,279 

166,109 

Deprec.  &  amort.,  etc . 

3,295 

3,188 

Interest  charges 

265 

522 

Income  tax  provision 

4,092 

2,727 

Equity  income  . 

Net  Income,  operations 

8,075 

6,359 

Extraordinary  items 

Net  income 

8,075 

6,359 

Earnings  per  com.  shares 

On  net  income,  oper . 

$1.64 

$1.29 

On  net  income  . 

$1.64 

$1.29 

- $000  - 

Cash  &  equivalent 

20,655 

24,038 

Inventories 

54,384 

50,295 

Accts.  receivable 

31,534 

27,468 

Fixed  assets,  net 

23,141 

21,886 

Total  assets 

131,894 

125,715 

Current  liabilities  . 

26,464 

25,892 

Long-term  debt,  net 

1,786 

1,947 

Shareholders’  equity 

102,202 

96,607 

Working  capital 

80,627 

76,590 

Cash  flow 

11,542 

9,374 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

com.  sh* 

1985  $209,279,118 

$8,0974,989 

$1.64 

1984  166,108,971 

6,358,864 

1.29 

1983  177.132,204 

8,009,896 

1.63 

1982  188,133,880 

12,238,735 

2.49 

1981  .  169,514,963 

10,209,311 

2.08 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  4-tor- 1  stk.  split  effective  May  31, 
1983  It 
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Details  of  public  deb.  issue  as  follows: 

6%%  Secured  S.F.  Debentures,  Ser.  A  —  Dated  Apr  27. 
1967;  due  Apr.  15,  1987.  Int.  Apr.  and  Oct.  15.  Author,  and  issued 
$4,300,000;  o/s  at  Dec.  31,  1985,  $1,329,000. 

Redeem,  at  106.75  on  or  before  Apr.  15,  1970;  thereafter  prem 
deer,  by  0.50  of  1%  p.a.  to  1983;  thereafter  at  par  Not  redeem 
prior  to  Apr.  15,  1 98 1 ,  for  purposes  of  refunding  at  int.  cost  of  less 
than  6 %%  p.a.  S.f.  commencing  Apr.  15,  1970,  to  retire  $91,000 
princ.  amt.  of  ser.  A  debs.;  amount  incr.  annually  to  $267,000  on  or 
before  Apr.  15.  1986. 

Secured  by  a  first  mortgage,  etc.,  on  all  fixed  assets  and  a 
floating  charge  on  all  other  assets. 

Trustee  —  The  Canada  Trust  Co. 

Subsidiaries  —  La  Compagnie  Electrique  Pioneer  du 
Quebec.  Inc.  —  Granby,  Que.  (100%  int.);  Federal  Electric  Ltd. 
—  Wolverhampton,  Eng.  (100%  int.);  Fed-Supremetech  Ltd., 
Shatin,  New  Territories,  Hong  Kong  (44%  int.). 

Auditor  —  Price  Waterhouse,  Toronto. 


F.12 

Fiberglas  Canada  Inc. 

Head  Off.  —  3080  Yonge  St.,  Toronto,  Ont.  M4N  3N1. 
Telephone  —  (416)  482-2836. 

Company  —  (Can.  1939;  continued  1980).  Manufactures  glass 
fibre  thermal  insulation  products  sold  under  the  trade  mark 
FIBERGLAS.  Also  manufactures  continuous  filament  glass  fibres 
and  polyester  resins  for  the  reinforced  plastics  industry.  Plants 
are  located  at  Candiac,  Victoriaville  &  Lachine,  Que.; 
Scarborough,  Sarnia,  and  Guelph  (2).  Ont.;  Edmonton,  Alta  ;  and 
Mission,  B.C. 

Directors  —  F.  W.  Henkelman,  pres.  &  CEO;  W.  R.  Harris;  T.  J. 
Bell,  D.  R.  Pepall,  Toronto;  H.  G.  Kaminer,  G.  O.  Mabry,  Ohio;  J.  G. 
Davis. 

Key  Personnel  —  R.  Jones,  R.  A.  Galbraith,  group  v-p's;  H.  A. 
Hatch,  D.  A.  Wallace,  v-p's;  E.  J.  Vining,  v-p,  fin.  &  sec.-treas.;  W. 
B.  Garrard,  asst,  treas.;  Marjorie  Day,  asst.  sec. 

Employees  —  In  April  1986,  there  were  approx.  2,400 
employees. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1985 

-  $000  - 

Revenue  .  374,883 

Deprec.  &  amort.,  etc .  12,988 

Interest  charges  .  6,323 

Income  tax  provision .  12,815 

Equity  income  . 

Net  income,  operations  20,670 

Extraordinary  items . 

Net  income  20,670 

Earnings  per  A  &  B  share: 

On  net  income,  oper.  $9.95 

On  net  income  .  $9.95 

-  $000  - 


1984 


343,526 

12,795 

4,757 

8,534 

15,604 

(831) 

14,773 

$7.46 

$7.06 


Accts.  receivable 

29,517 

27,714 

Inventories 

32,104 

30,675 

Investments 

Fixed  assets,  net 

121,107 

1 18.277 

Total  assets 

219,081 

211,612 

Current  liabilities 

61,036 

53,958 

Long-term  debt,  net 

27,302 

27,469 

Shareholders'  equity 

115,018 

1 10,349 

Working  capital 

9.985 

12,103 

Cash  flow 

30,263 

22,505 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

A  &  B  sh. 

1985  . . .  . 

$374,883,000 

$20,670,000 

$9.95 

1984  .  . 

343,526,000 

15,604,000 

7.46 

1983  . . . . 

312,796,000 

17,232,000 

8.24 

1982 

289,658.000 

9,142,000 

4.37 

1981  .... 

333,813,000 

15,914,000 

7.64 

1980  . .  .  . 

291,691,000 

13,629,000 

6.54 

e  As  originally  reported  by  the  company. 


Capital  Stocke  —  Author.  Outstand. 

Class  A  5,000,000  sh.  2,039,000  sh. 

Class  B  100,000  sh.  39,100  sh. 

e  At  Dec.  31,  1984 

Class  A  —  Voting  stk. 

Class  B  —  Non-voting  stk. 

Capital  Stock  Changes  —  On  Dec.  14.  1984,  all  o/s  414% 
pfee.  shs.  redeemed  at  stated  value. 

Major  Shareholders  —  As  at  Mar.  1,  1986,  P.  P.  G.  Canada 
Inc.  and  Owens-Corning  Fiberglas  Corporation  each  held  49  4% 
of  the  o/s  cl.  A  shs 

Dividends  —  Com.  —  Not  recorded  individually. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $27,302,000 
comprised  $2,302,000  oblig.  under  cap.  lease  and  series  A  debs, 
as  follows: 

17%  Debs.  —  Dated  Mar.  19,  1982;  due  Mar.  19,  1987.  Int. 
pay.  s  a  .  Sept  19  and  Mar.  19  Author.,  iss.  &  o/s  $25,000,000. 
Non-redeem 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  V.I.L.  Vermiculite  Inc.;  FCI  Management 
Services  Inc.,  both  wholly  owned. 

Auditors  —  Clarkson  Gordon,  Toronto. 


F.13 

Fibertech  Industries  Corp. 

Head  Off.  —  64A  Edmond  St.,  Valleyfield.  Que.,  J6S  3E8. 
Telephone  —  (514)  373-4060  U.S.  Off.  —  204-700  108th  Ave 
N.E.,  Bellevie,  Wash.  98004.  Telephone  —  (206)  455- 
1060.Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada,  Vancouver. 

Listed  —  FBT;  V 

Company  —  (B.C.  1980).  Effective  Nov.  15,  1985,  name 
changed  from  Essex  Petroleum  Corp.  to  its  present  form. 

Co.'s  principal  business  is  through  Interlock  Design  SDM  Inc 
of  Valleyfield.  Que.  which  was  acquired  in  1985.  This  company, 
through  its  restaurant  div.,  manufactures  fiberglass  seating 
arrangements  and  table  tops  predominantly  for  the  fast  food 
industry.  Clients  in  the  U.S.  and  Canada  incl.  Burger  King 
Restaurants,  Harvey's  Restaurants,  Kentucky  Fried  Chicken 
outlets,  Dairy  Queen  &  Arby's.  And  through  its  industrial  division, 
co.  manufactures  a  wide  variety  of  fiberglass  components  incl. 
hatch  covers  for  railway  hopper  cars;  alpine  water  slides  for  re¬ 
sort  areas;  railway  crossing  gates;  and  utility  baskets  for  Hydro- 
Quebec  maintenance  vehicles. 

Other  interests  include  a  4.7%  working  interest  in  producing 
petroleum  property  in  White  County,  III. 

Directors  —  Harry  Miller,  chm.  &  pres.;  James  T.  Kennedy, 
sec.;  Christopher  Wetherhill;  Andre  J.  Treich;  S.  Hart. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  25,000,000  sh.  12,572,467  sh.  n.p.v. 

•  At  Apr.  28,  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  April  28,  1986,  298767  B.C.  Ltd.  held 
35.7%  int. 


F.14 

FibreQuest  International  Inc. 

Head  Off.  —  1010.  409  Granville  St..  Vancouver.  B.C.  V6C 
1W9  Telephone  —  (604)  688-1508.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  FBQ:  V. 

Company  —  (Ont.  1981).  Co.  plans  to  market  and  distribute 
nutrition  products  through  wholly-owned  subsid.,  FibreQuest 
International.  Inc.,  a  co.  operating  in  Florida.  Holds  a  15%  int.  in  In- 
cotel  Communication  Systems,  a  co.  specializing  in  the 
interconnect /intercom  market  in  Que. 

Also  holds  precious  metal  prospects:  20  els..  Nanaimo;  5  units. 
Skeena,  B.C.  Has  various  small  ints.  (1.6  -  4.65%)  in  24  prod  oil 
and  gas  wells.  Wayne  cty.,  Ohio. 

Name  changed  from  Trawler  Petroleum  Explorations  Ltd., 
Sept.  3.  1985 

Directors  —  R  H.  Philp,  pres.,  Surrey.  B.C.;  Ruth  Ditto,  sec..  N. 
Vancouver;  D.  W  R.  Fraser,  v-p.  fin.;  Monaco;  A.  I.  Alexander. 
Vancouver;  G  R  Dacre,  Langley.  B.C.;  G.  Zahalan,  Grand 
Cayman;  G.  Allen,  v-p.  Middlesex.  Eng. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  50.000.000  sh.  12,667,685  sh.  n.p.v. 

e  Mar  31.  1986;  7,276.600  shs.  escrowed 
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Common  —  One  vole  per  share. 

Recent  Capital  Stock  Changes  —  Author,  sh.  capital 
increased  from  10,000.000  on  Sept.3,  1985.  Also  in  1985, 
8,000,000  shs.  were  iss.  to  acquire  FibreQuest  Inc. 

Subsidiaries  —  FibreQuest  International,  Inc..;  FibreQuest 
of  Canada  Ltd.;  Sterling  Distributors,  Inc.;  all  wholly  owned;  and 
A  Way  of  Life  Fitness  Program,  Inc.  (51.66%  owned). 

Current  Financial  Position  —  At  Oct.  31,  1985,  co.  had 
working  capital  ot  $38,021.  Loss  for  the  year  then  ended, 
$48,042. 


F.15 

Fibres  Armtex  Inc. 

Head  Off.  —  1407,  1155  Sherbrooke  St.W.,  Montreal,  Que. 
Trans.  Agent  —  Trust  Gdnral  du  Canada.  Montreal.  Listed  — 
FAX;  M. 

Company  —  (1983  Que.).  Designs,  manufactures  and  sells 
glass  fibre  fabrics,  fabric  composites  made  of  glass  fibres  and  /  or 
carbon  fibres  and/or  aramide  fibres  and  glass  fibre  fabrics  with 
wift  insertion  for  the  reinforced  plastics  industry.  Also  industrial 
polyester  fabrics  used  to  reinforce  vinyl  and  rubber. 

Directors  —  Gaston  Pelletier,  chm.,  Outremont;  Bernard  St- 
Aubin,  pres.,  Montreal;  Carmand  Normand,  sec.,  lies  des  Soeurs; 
Jacques  Clermont,  Ste-Foy;  Gilbert  Rochefort,  Chambly;  Jean- 
Paul  Gignac,  Shawinigan;  Jacques  Tousignant,  Beaconsfield; 
Raymond  Langlois,  Longueuil;  all  Quebec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Ser.  1  Pref.  1,250,000  sh.  1,100,000  sh.  n.p.v. 

•  After  shs.  split  2-or-1  on  Oct.  8,  1985;  50,000  ser.1  pref.  re¬ 
served  for  options. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  At  June  13,  1986,  Gestion  I'lntendance 
Inc.  held  34.8%,  Investissements  Novacap  Inc.  held  13.7%  of  the 
o/s  shs. 

Auditor  —  Verrier  Richard  Hubert  BCliveau  Paquin  &  Assos., 
Drummondville,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  ;  1985 

- $000 

Revenue  .  1,763,109 

Deprec..  amort.,  etc .  50,575 

Interest  charges  .  110,939 

Income  tax  provision .  8,108 

Net  income,  operations  75,431 

Extraordinary  items  .  10,086 

Net  income  85,517 

Earnings  per  share  . 

On  net  income,  oper .  0.10 

On  net  income  .  0.10 

- $000 

Current  assets  .  1,353,943 

Fixed  assets,  net  .  2,251,664 

Total  assets  3,606,607 

Current  liabilities  .  1,038,016 

Long-term  debt,  net  .  1,693,454 

Shareholders'  equity  874,137 

Working  capital  315,927 

Cash  Row  124,028 


1984 


1,452,521 

15,538 

62,318 

12,636 

102,816 

14,843 

117,843 

0.16 

0.17 


486,104 

507,488 

993,592 

345,375 

445,996 

202,221 

140,729 

115,964 


Fiscal 

Year 

Revenue# 

1986a 

$2,500,000 

1985 

1,763,109 

1984 

1,452,521 

1983 

479,045 

1982 

481,101 

1981  .  .  . 

450,459 

Net  Inc. 

Earns,  per 

Oper.e 

com.  sh. 

$d204,000 

n.a. 

75,431 

$0.10 

102,816 

0.17 

d  17,055 

d0.03 

d37,339 

dO. 09 

d94,885 

dO. 88 

e  As  reported  by  the  company  in  the  1 985  prospectus. 


■  9  mos.  ended  Apr  30,  1986 


F.16 

The  Fidelity  Trust  Company 

Exec.  Off.  —  350  Bay  St.,  Toronto,  Ont.  M5H  2S6.  Telephone 
—  (416)  362-7211.  Trans.  Agent  —  Guaranty  Trust  Co., 
Vancouver,  Edmonton,  Winnipeg  and  Toronto.  Listed  —  FDT:  W. 
T  (suspended) 


Company  —  (Can.  1972  cont.;  Man.  1909).  At  Dec.  31,  1982, 
the  co.  had  deposit  liabs.  exceeding  the  amounts  permitted  by 
the  applicable  provisions  of  the  Trust  Companies  Act  and 
Regulations.  At  that  date  additional  capital  of  approx. 
$20,000,000  was  required  to  comply  with  such  provisions.  In 
addition,  the  co.'s  invest,  and  advances  to  its  real  estate  subsid., 
Patrician  Land  Corp.  Ltd.,  exceeded  the  limits  set  by  such 
regulations.  As  a  result,  the  co.’s  licence  to  operate  under  such 
Act  was  extended  on  a  monthly  basis.  In  the  absence  of  an  in¬ 
crease  in  borrowing  base  in  the  required  amount  from  a  capital  in¬ 
jection  or  from  earnings,  such  licence  would  be  renewed  subject 
to  restrictions  which  require  the  co.  to  commence  a  program  of 
reduction  of  its  deposit  liabilities  and  the  licence  was  being 
extended  on  a  weekly  basis. 

First  City  Trust  Co.  of  Vancouver  reached  an  agreement  with 
the  co.  to  assume  the  mgmt.  of  the  business  opers.  of  Fidelity 
commencing  July  1,  1983  for  a  5-yr.  period.  Under  the 
arrangement,  First  City  is  responsible  for  the  continuity  of  service 
to  Fidelity's  depositors  and  mtge.  and  mtge.  banking  customers 
and  will  have  the  opportunity  to  renew  mtge.  banking  customer 
deposits  and  mtges.  as  they  come  due.  The  agreement  does  not 
extend  to  mgmt.  of  Fidelity's  real  estate  subsidiary,  Patrician 
Land  Corp.  Ltd. 

In  Aug.,  1983,  Laventhol  and  Horwath  Ltd.,  a  Toronto  acctg. 
firm,  was  appointed  receiver-mgr.  of  Patrician  Land  Corp.  Ltd., 
the  company’s  real  estate  opers. 

Consistent  with  the  mgmt.  agreement,  the  co.  has  transferred 
its  demand  deposits  to  First  City  is  redeeming  its  term  deposits 
on  maturity  and  is  not  renewing  most  mtges.  on  maturity.  The  fixed 
assets,  comprising  land  and  buildings,  leasehold  improvements 
and  furniture  and  equip.,  were  sold  to  First  City  for  an  amount  ap¬ 
proximating  book  value.  In  addition,  the  goodwill  of  $4.1  million 
carried  by  Fidelity  from  its  purchase  of  Fort  Garry  Trust  and  Patri¬ 
cian  Land  was  written  off.  Stocks  and  bonds  were  also  written 
down  to  market  value  for  an  approx,  loss  of  $4.7  million  in  mid- 
1983. 


Capital  Stock  —  Author. 

1st  Pfce. 

Outstand. 

Par 

9%  Ser.  A 

1,000,000  sh. 

398,850  sh. 

$20 

Common 

5,000,000  sh. 

3,972,470  sh. 

$1 

9%  Cum.  Redeem.  1st  Pfce.,  Ser.  A  —  Entitled  to  $1.80  per  sh. 
p.a.  cum. 

Non-redeem.  prior  to  Aug.  1,  1982;  thereafter  redeem,  at 
$21.25  to  July  31,  1983;  thereafter  prem.  deer.  25%  p.a.  to  July 
31,  1987;  thereafter  at  par.  Purch.  fund  to  red.  4%  of  o/s  shs. 
p.a.,  non-cum. 

Non-voting  unless  eight  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh.  and  to  elect,  as  a  class,  three 
directors. 

Capital  Stock  Changes  —  On  Dec.  31.  1980,  8.6%  ser  A 
pfce.  shs.  converted  to  9%  ser.  A  1st  pfce.  shs.  on  a  sh.-for-sh. 
basis. 

Dividends  —  9%  Ser.  A  1st  Pfce.  —  Divds.  have  been  omit¬ 
ted  since  45c  per  sh.  pd.  on  Mar.  31,  1983.  Initial  divd.  of  45c  per 
sh.  pd.  Mar.  31,  1981,  and  reg.  quarterly  to  Mar.  31,  1983.  8.6% 
Ser.  A  Pfce.  —  (Old)  —  39.1c  per  sh.  (initial)  pd.  Nov.  t,  1977; 
43c  per  sh.  pd.  reg.  quarterly,  to  Nov.  1,  1980.  Partial  divd.  of 
28%C  per  sh.  pd.  Dec.  31,  1980,  prior  to  amalg.  with  Fort  Garry 
Trust  Co.  and  consequent  conversion  of  shs.  to  9%  ser.  A  pfce. 
shs.  Com.  —  None  pd.  since  15c  per  sh.  pd.  Apr.  30,  1979.  Extra 
divd.  of  5C  per  sh.  pd.  Jan.  1,  1979.  A  summary  of  divds.  pd.  on 
com.  stk.  in  recent  yrs.  follows: 


1972  . $0.05+0.01 

1973  .  0.07 

1974  .  0.10 

1975-76  . 0.12 


1977  . $0.14 

1978  .  0.137+0.05 

1979  . 0.15 

1980-86  . nil 


Current  Financial  Position  —  Net  loss  for  year  ended  Dec. 
31,  1985  was  $43.7  million  compared  with  a  net  loss  of  $66.2  mil¬ 
lion  for  the  previous  year.  Total  assets  as  at  Dec.  31.  1985, 
amounted  to  $169.9  million  against  $267.6  million  a  year  earlier. 


F.17 

Fiducie  du  Quebec  (Quebec  Trust) 

(QUEBEC  TRUST) 

Head  Off.  —  1,  Complexe  Desjardins,  P.  B  34,  Montreal.  Que. 
H5B  1E4.  Telephone  —  (514)  286-9441. 
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INVESTMENT  FUNDS 

Fonds  Desjardins  Actions  (Formerly  Desjardins  Canadian) 

—  (Estab.  1956).  Com.  stk.  open-end  invest,  fund,  investing 
principally  in  shs.  of  Canadian  RIES.  Objective  is  a  reasonable 
inc.  and  l.-t.  capital  gain.  Qualifies  as  an  invest,  for  RRSPs, 
RRSFs.  Licensed  to  sell  in  Quebec.  Manager  —  Les  Placements 
Collectifs  Inc. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  subscription  is  $f,000  or 
$30  if  pre-authorized  subscription  agreement  is  signed. 
(2)lnvestors  may  transfer  all  or  part  of  holdings  from  one  Fiducie 
du  Quebec  fund  to  another. 

Fees  —  No  acquisition  charge.  No  transfer  fee.  On  RRSP.  an¬ 
nual  admin,  charge  of  $3  per  quarter;  termination  fee  is  1%  of  val¬ 
ue  of  plan  with  a  min.  of  $10  and  max.  of  $25  Management  Fee  — 
Monthly  fee  equal  to  1/12  of  the  sum  of:  2%  of  net  assets  up  to 
$1,000,000.  then  further  change  declining  by  steps  to  14  of  1%  of 
$100,000,000  and  more. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  valuation  day  next  following 
the  day  on  which  the  redempt.  request  is  received.  Net  asset  val¬ 
ue  is  calculated  each  Friday  and  the  last  day  of  the  month. 

Dividends  —  Pd.  s.a.  Divds.  reinvested  in  additional  units  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

32,428,392 

19.62 

47.43 

1984  . 

25,428,728 

15.99 

43.12 

1983  . 

24,922,861 

17.40 

35.50 

1982  . 

16,477,000 

14.16 

59.33 

1981 . 

14,863,000 

12.87 

54.99 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+25.8 

5  yrs:  1989-85 

+61.5 

2  yrs:  1983-85 

. ...  +18.9 

10  yrs:  1975-85 

...  +321.9 

3  yrs:  1982-85 

+49.2 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Fonds  Desjardins  Hypotheques  (Desjardins  Mortgage 
Fund)  —  (Estab.  t965).  Inc.  invest,  fund  with  the  principal 
objective  of  providing  inc.  by  investing  primarily  in  first  mtges. 
Qualifies  as  an  invest,  for  RRSPs.  and  RRSFs.  Licensed  to  sell  in 
Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pru- 
chased  at  net  asset  value.  Min.  invest,  is  $  1 .000  or  $30  if  pre-au¬ 
thorized  subscription  agreement  is  signed.  Investor  may  transfer 
all  or  part  of  holdings  from  one  Fiducie  du  Quebec  fund  to  another. 

Fees  —  No  acquisition  or  transfer  fees.  On  RRSP.  trustee  enti¬ 
tled  to  annual  admin,  charge  of  $3  per  quarter;  termination  fee  is 
1%  of  the  value  of  the  plan  with  a  min.  of  $10  and  a  max.  of  $25. 
Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  the  sum  of:  2% 
of  net  assets  up  to  $  1 .000,000,  then  further  change  declining  by 
steps  to  14  of  1%  of  $100,000,000  and  more. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  on  the  last  business  day  of  the  month  provided  written 
notice  has  been  given  within  7  days  following  valuation  day. 

Dividends  —  Pd.  quarterly.  See  table  following  for  amt.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets  - 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

65,012,538 

4.45 

49.74 

1984  . 

56,467,786 

4.39 

50.95 

1983 

53,256,036 

4.46 

50.00 

1982 

49,573,000 

4.40 

52.33 

1981  . 

45,815,000 

4.03 

48.01 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Fonds  Desjardins  International  (Desjardins  International 
Fund)  —  (Estab  1969).  Com.  stk.  open-end  invest,  fund  investing 
principally  in  shs.  of  American  REIS.  Objective  is  capital 
appreciation.  Qualifies  as  an  investment  for  RRSPs,  and  RRIFs 
Manager  —  Les  Placements  Collectifs,  a  subsid.  of  Fiducie  du 
Quebec.  Licensed  to  sell  in  Quebec. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value  Min.  initial  subscription  is  $1,000. 
Investors  may  transfer  all  or  part  of  holdings  from  one  Fiducie  du 
Quebec  fund  to  another. 

Fees  —  No  acquisition  charge.  No  transfer  fee.  On  RRSP,  an¬ 
nual  admin,  charge  $3  by  quarter;  termination  fee  1%  of  value  of 
plan  with  a  min.  of  $10  and  max.  of  $25.  Management  Fee  — 
Montly  fee  euqal  to  1/12  of  the  sum  of:  2%  of  net  assets  up  to 
$1,000,000,000,  then  further  change  declining  by  steps  to  14  of 
1%  of  $100,000,000  and  more. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  valuation  day  next  following 
the  day  on  which  the  redempt.  request  is  received.  Net  asset  val¬ 
ue  is  calculated  on  the  last  business  day  of  the  month. 

Dividends  —  Pd.  s.a.  Divds.  reinvested  in  additional  units  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

11,027,656 

18.19 

27.74 

1984 

8.755,000 

14.66 

35.02 

1983 

8,651,000 

14.50 

24.10 

1982 

7,841,000 

13.73 

42.43 

1981 . 

5,633,000 

11.130 

22.90 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

+26.2 

5  yrs:  1980-85 

+59.6 

2  yrs:  1983-85 

+30.7 

10  yrs:  1975-85 

.  .  .  +244.2 

3  yrs:  1982-85 

+40.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Fonds  Desjardins  Obligations  (Desjardins  Bond  Fund)  — 

(Estab.  1969).  Fully  managed  bond  fund  with  the  objective  of 
greater  safety  of  capital  and  generous  regular  inc.  Qualifies  as  an 
invest,  for  RRSPs,  RRIFs.  Manager  —  Les  Placements  Collectifs 
Inc.,  a  subsid.  of  Fiducie  du  Quebec.  Fund  is  licensed  to  sell  in 
Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value,  Min.  initial  subscription  is  $1,000  or 
$30  if  pre-authorized  subscription  agreement  is  signed.  Investors 
may  transfer  all  or  part  of  holdings  from  one  Fiducie  du  Quebec 
fund  to  another. 

Fees  —  No  acquisition  charge.  No  transfer  fee.  On  RRSP,  an¬ 
nual  admin,  charge  $3  by  quarter;  termination  fee  1%  of  value  of 
plan  with  a  min.  of  $10  and  max.  of  $25  Management  Fee  — 
Monthly  fee  equal  to  t  / 12  of  the  sum  of:  2%  of  net  assets  up  to 
$1,000,000,  then  further  change  declining  by  steps  to  14  of  1%  of 
$100,000,000  and  more 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  at  the  close  of  business  on  the  valuation  day  next  following 
the  day  on  which  the  redempt  request  is  received.  Net  asset  val¬ 
ue  is  calculated  on  the  last  business  day  of  the  month. 

Dividends  —  Pd.  s.a.  Divds.  reinvested  in  additional  units  at  net 
asset  value.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

17,439,450 

4.77 

44.55 

1984 

10,344,000 

4.44 

45.85 

1983 

8,086,000 

4.45 

44  50 

1982 

1,763,000 

4.55 

46.24 

1981 . 

804,000 

3.71 

41.36 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +13.5  5  yrs:  1980-85  +97.9 

2  yrs:  1983-85  .  +25.5  10  yrs:  1975-85  ...  +200.1 

3  yrs:  1982-85  .  +42.1 
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Cumulative  Growth 

%  % 

1  yr  1984-85  .  +18.4  5  yra:  1980-85  .  +80.7 

2  yra:  1983-85  .  +31.6  10  yrs:  1975-85  .  .  +164.0 

3  yra:  1982-85  .  +41.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


F.18 

Fiducie  Pret  et  Revenu 

(Savings  and  Investment  Trust) 

Head  Off.  —  850  Place  d'Youville,  P.O.  Box  2207,  Quebec, 
Que.  G1K  7P3.  Telephone  —  (418)  692-1221.  Trans.  Agent  — 

Co. 

Company  —  (Que.  1973  by  amalg  ).  Carries  on  the  business  of 
a  trust  co.  with  branches  in  Quebec  City,  Montreal,  Ottawa,  Trois- 
Rivieres,  Chicoutimi  and  Rouyn. 

Directors  —  J.-P.  Tardif,  chm.  &  CEO;  Paul  Tardif.  pres.; 
Jacques  Flynn,  Jacques  Taschereau,  Robert  Begin.  Gaston 
Boulanger,  Marcel  Jobin,  Madam  Jacques  Lalonde,  Claude 
Martin,  Jacques  Morisset,  J.-P.  Tremblay;  all  Que. 

Key  Personnel  —  Robert  Archer,  v-p,  legal  dept.  &  sec.;  Pierre 
Mathieu,  v-p.  admin.;  Robert  Gagnon,  v-p,  financial  &  trust 
services;  Frangois  Pigeon,  v-p,  real  estate;  Gilles  Tremblay,  v-p, 
investment. 


No.  of  Employees  —  313  at  Apr.,  1986. 


Capital  Stock 

— e  Author. 

Outstand. 

Par 

Cl.  A  Pref. 

300,000  sh. 

100,000  sh. 

$10 

Class  B 

650,000  sh. 

175,000  sh. 

$10 

Cl.  C  Pref. 

25,000  sh. 

25,000  sh. 

$100 

e  At  Oec.  31.  1985. 

Class  A  Pref.  —  Entitled  to  pref.  divds.  of  5%  (50c)  p.a.  and 
may  receive  additional  divds.  up  to  8%  in  any  one  year.  Nonvoting; 
if  8  quarterly  divds.  in  arrears,  may  as  a  class  elect  5  directors. 

Class  B  —  Voting  stock.  Until  total  yearly  divd.  pd.  to  cl.  A  has 
attained  maximum  of  8%,  no  higher  yearly  divd.  may  be  pd.  on 
cl.  B. 

Class  C  Pref.  —  Entitled  to  variable  divd.  rates.  Cumulative. 
Retractable  at  $100  Apr.  15,  1992. 

Major  Shareholder  —  Savings  and  Investment  Group  has  a 
95.9%  int.  in  the  co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

Revenue 

- $000 

53,150 

Other  income 

46 

Deprec.  &  amort.,  etc . 

500 

Interest  charges 

38,326 

Income  tax  provision 

170 

Equity  income  . 

Net  Income,  operations 

1,910 

Extraordinary  items 

Net  income 

1,910 

Earnings  per  Cl.  B  sh.:  . 

On  net  income,  oper . 

$9.42 

On  net  income  . 

$9.42 

Cash  &  equivalent . 

- $000 

66,713 

Investments 

94,440 

Mortgages 

220,582 

Fixed  assets,  net  . 

2,798 

Total  assets 

385,502 

Current  liabilities  . 

Deposits  &  certificates 

368,091 

Shareholders'  equity  . 

12,050 

Working  capital 

.... 

Cash  flow 

2,015 

1984 


48,283 

22 

374 

35,682 

396 

1,840 

1,840 

$8.95 
$8  95 


66,468 

81,214 

205,405 

2,887 

356,880 

340,716 

10,777 

2,327 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenues 

Opera 

cl.  B  sh. 

1985 

$53,150,000 

$1,910,000 

$9.42 

1964  . 

48,283,000 

1,818,000 

8.95 

1983 

42,455,000 

1,794,000 

8.71 

1982 

40,312,000 

1,165,000 

4.73 

1981  . 

30,721,000 

709,000 

3.30 

e  As  originally  reported  by  the  company 


Dividends  —  Cl.  A  Pref.  —  Rate  of  80c  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  20c  per  sh  pd.  Dec.  15,  1981.  Prev.  pd.  50c  per 
sh  p.a.  quarterly  from  Sept.  15,  1964  to  Sept.  15,  1981,  inclusive. 
Extra  of  1c  per  sh.  pd  Mar  15,  1980;  0.5c  per  sh.  pd.  June  16, 
1980;  1.5c  pd.  Sept.  15  and  Dec.  15  in  1980.  Cl.  C  Pref.  —  Pd. 
regularly.  Cl.  B  Com.  —  Present  rate  $1.20  per  sh.  p.a.  estab 
with  quarterly  divd.  of  30c  per  sh.  on  Mar.  15,  1985.  Prev.  rate 
$1.00  per  sh.  p  a.  paid  quarterly  from  Mar.  15,  1984  to  Dec.  17, 
1984  Prev.  rate  of  80c  per  sh.  p.a.  pd.  regularly  quarterly  from 
Dec.  15,  1981  to  Dec.  15,  1982,  inclusive;  28c  per  sh.  pd.  Dec. 
29,  1980;  50c  pd.  Dec.  20,  1979  and  Dec.  29,  1979.  Extra  — 
$1.15  per  cl.  B  sh.  pd  Dec.  17,  1984. 

Extra  —  $1.15  per  cl.  B  sh.  pd.  Dec.  17,  1984. 

Auditors  —  Mallette,  Benoit,  Boulanger,  Rondeau  &  Associ6s 
Quebec. 


INVESTMENT  FUNDS 

Savings  and  Investment  American  Fund  Ltd.  —  (Estab. 
1967).  Operates  as  a  com.  stk.  mutual  fund  with  objective  of  capi¬ 
tal  appreciation  by  investing  in  shs.  of  North  American  cos. 
Licensed  to  sell  in  Ont.,  Que.,  N.B.  Manager  —  Fiducie  Pret  et 
Revenu. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
deposit  is  $500  with  subsequent  min.  deposits  of  $50.  (2) 
Withdrawal  Plans  —  Systematic  withdrawal  plans  are  available. 
(3)  Transfer  Privilege  —  All  or  part  of  holding  may  be  transferred 
to  other  Savings  and  Investment  funds  for  a  fee  varying  from  $10 
to.  $25. 

Fees  —  No  acquisition  charge.  Management  Fee  —  Monthly 
fee  equal  to  1/ 12  of  2%  of  total  net  assets  up  to  $1,000,000; 
1/12  of  114%  to  1%  of  assets  over  this  amount  up  to 
$100,000,000;  plus  1/12  of  0.75%  of  amts,  over  $100,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  at  any  time.  Payment  within  7  days. 

Dividends  —  At  holder's  option,  may  be  reinvested  in  additional 
shs.  without  charge.  See  table  following  for  amounts  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

2,519,191 

24.94 

5 

1984 

2,063,000 

18.72 

5 

1983 

1,759,000 

18.03 

5 

1982 

1,606,000 

16.55 

5 

1981  . 

1,434,000 

14.04 

5 

Cumulative  Growth 

% 

% 

1  yr:  1984-85  . 

. .  .  +33.5 

5  yrs:  1980-85 

.  .  +62.5 

2  yrs:  1983-85 

+38.6 

10  yrs:  1975-85 

.  +220.8 

3  yrs:  1982-85  . 

..  +51.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Savings  and  Investment  Corporation  Mutual  Fund  of 
Canada  Ltd.  —  (Estab.  1956).  Com.  stk.  mutual  fund  with  main 
objective  of  providing  a  reasonable  return  combined  with  l.-t. 
growth  of  capital.  Licensed  to  sell  in  Ont.,  Que.,  N.B.  Manager  — 
Fiducie  Pret  et  Revenu 

Purchase  Plans  —  See  Savings  and  Investment  American  Fund 
Ltd. 

Fees  —  See  Savings  and  Investment  American  Fund  Ltd. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value.  Payment  made  within  7  days. 

Dividends  —  At  holder's  option,  may  be  reinvested  in  additional 
units  without  charge.  See  table  following  for  amounts  paid  in 
recent  calendar  yra. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

14,354,381 

10.02 

40 

1984 

13,134,000 

9.32 

40 

1983 

14,186,000 

10.20 

40 

1982 

12,640,000 

8.82 

40 

1981  : . 

11,740,000 

7.99 

42 
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Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  +11.8 

5  yrs:  1980-85 

.  .  .  +7.5 

2  yrs:  1983-85  .  . 

+2.2 

10  yrs:  1975-85 

.  +76.6 

3  yrs:  1982-85  . .. 

..  +18.1 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Savings  and  Investment  Retirement  Fund  —  (Estab.  1972). 
Com.  stk.  mutual  fund  with  primary  objective  to  safeguard  capital 
invested  and  to  increase  its  value  through  the  reinvestment  of  rev¬ 
enues.  Licensed  to  sell  in  Que.,  Ont ,  N  B  Qualifies  as  an  invest, 
for  RRSPs.  Manager  —  Fiducie  Pret  et  Revenu. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min  initial 
deposit  is  $300  with  subsequent  min.  deposits  of  $50.  (2)  RRSP's 
—  Optional  deposits  may  be  made  under  provisions  of  the 
Income  Tax  Act.  Admin,  fee  of  $5  p.a. 

Fees  —  See  Savings  and  Investment  American  Fund  Ltd. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  at  net 
asset  value  at  the  written  request  of  the  shareholder.  Payment 
made  within  seven  days. 


Dividends  —  Policy  is  to  reinvest  all  income  and  capital  gains. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  16,430,052  17.16  • 

1984  .  12,658,000  14.61  • 

1983  .  8,548,000  13.87  • 

1982  .  7,055,000  12.14  • 

1981  .  6,476,000  9.82  • 

•  Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +17.5  5  yrs:  1980-85  +66.4 

2  yrs:  1983-85  .  +23.7  10  yrs:  1975-85  ...  +201.6 

3yrs:  1982-85  .  +41.4 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Savings  and  Investment  Trust  H  Fund  —  (Estab.  1974). 
Operates  as  a  fixed  inc.  invest,  fund  investing  in  first  mortgages 
Licensed  to  sell  in  Ont.,  Que.,  N.B.  Qualifies  as  an  invest,  for 
RRSPs.  Manager  —  Fiducie  Pret  et  Revenu. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
subscription  is  $500  with  subsequent  invests,  of  at  least  $50  (2) 
RRSPs  —  Optional  deposits  may  be  made  under  provisions  of  the 
Income  Tax  Act.  (3)  Transfer  Privilege  —  Investors  may  convert 
their  holdings  to  shs.  of  one  of  the  other  Savings  and  Investment 
funds  at  net  asset  value  plus  a  fee  equal  to  the  difference  be¬ 
tween  sales  charges  payable  on  such  fund  and  sales  charges 
paid  by  the  investor,  plus  a  transfer  charge  of  $25. 

Fees  —  No  acquisition  charge.  Management  Fee  —  Rate  of 
1/12  of  1%  of  net  asset  value  of  fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  as  determined  on  the  last  business  day  of  the  month  provided 
30  days  notice  has  been  given.  Payment  made  within  7  days  of 
valuation  day. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
units  without  charge  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 


C  alendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

42,425,388 

5.20 

55.94 

1984 

32,532,000 

5.14 

58.04 

1983  . 

27,924,000 

5.18 

44  00 

1982  . 

18,042,000 

5.08 

61.21 

1981 . 

17,469,000 

4.70 

53.34 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  ...  +12.0 

5  yrs:  1980-85 

+22.5 

2  yrs:  1983-85 

....  +11.2 

10  yrs:  1975-85 

+  18.2 

3  yrs:  1982-85 

.  ...  +13.4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
tees) 

F.19 

Fifth  Generation  Systems  Inc. 

Head  Off  —  809,  509  Richards  St.,  Vancouver,  B  C.  V6B  2Z6. 
Telephone  —  (604)  683-6681  Trans.  Agent  —  The  Canada 
Trust  Company,  Vancouver.  Listed  —  FGS;  V. 

Company  —  (B.C.  1983).  In  1986,  the  co.  changed  its 
direction  to  become  involved  in  joint  venture  activities  in  the 
seafood  industry  with  the  People's  Republic  of  China.  In  March 
1986,  the  co.  acquired  Faringood  Co.  Ltd  of  Hong  Kong,  which 
has  certain  preliminary  agreements  with  several  companies  in  the 
People’s  Republic  of  China  to  further  expand  the  aquaculture 
industry  as  a  joint  venture  partner.  In  their  first  agreement,  the  Chi¬ 
nese  will  contribute  a  processing  factory  and  a  number  of 
developed  ponds  for  prawn  culture  and  the  co.  will  provide  an 
equivalent  value  of  technical  support,  new  technology  and 
additional  equipment  over  a  period  of  time  and  in  turn  will  have 
sole  and  exclusive  rights  to  market  all  the  products  produced. 

Directors  —  J.  Poe.  pres.  &  CEO;  J.  Gunn,  sec.;  J.  A. 
MacAskill. 

Officers  —  K.  T.  Ng,  chm.;  Marilyn  Myers,  COO,  exec,  v-p;  H. 
Jung,  exec,  v-p,  fin.;  Vicki  Lunny,  treas. 

Capital  Stock* —  Author.  Outstand.  Par 

Class  A  50,000,000  sh.  3,303,180  sh.  n.p.v. 

Class  B  10,000,000  sh.  134,900  sh.  n.p.v. 

•  At  June  12,  1986;  1,800,000  held  in  escrow. 

Class  B  —  Non-voting.  Shs.  have  scientific  research  tax 
credits  designed  to  them  of  50%  of  amt  of  purchase  price.  Conv. 
into  cl.  A  shs.  at  any  time  after  one  yr.  from  date  of  issuance.  The 
designation  must  be  made  to  the  subscribers  by  Apr.  18,  1984,  in 
order  to  have  received  a  1983  tax  credit. 

Class  A  —  One  vote  per  sh. 

Major  Shareholders  —  At  June  12,  1986,  J.  Poe  held 

I, 800,000  shs.  for  approx.  54%  of  the  o/s  cl.  A  shs. 

Current  Financial  Position  —  At  June  12,  1986,  the  co.  had  a 

working  capital  position  of  approx.  $100,000. 

F.20 

Financial  Trustco  Capital  Limited 

Head  Off.  —  104-4th  Ave.  S.E.,  Calgary,  Alta.  T2G  0C4. 
Telephone  —  (403)  266-7551  Trans.  Agent  —  Central  Trust 
Co.,  Calgary.  Listed  —  FTC:  AL,  T. 

Company  —  (Alta.  1914;  amalg.  1980).  Holding  co.  which 
through  subsids.,  provides  a  wide  range  of  financial  services  and 
real  estate  and  invest,  activities.  The  co.  is  also  involved  in  oil  and 
gas  activities. 

In  July  1985,  the  co.  acquired  Statesman  Management  & 
Realty  Ltd.,  a  prop,  management  and  brokerage  oper.  in  Western 
Canada.  Also,  acquired  a  9.9%  int.  in  Western  Federal  Savings 
&  Loans  Assoc.,  of  Calif.  In  Nov.  1985,  co.  attained  an  option  to 
acquire  an  85%  int.  in  Elite  Insurance  Co.  During  the  yr..  the  co. 
purch.  the  remaining  o/s  shs.  of  Yvanex  Developments  Ltd., 
Audax  Gas  $  Oil  Ltd.,  and  Calais  Resources  Ltd. 

In  Apr.  1986,  the  co.  and  Morgan  Financial  Enterprises  Inc. 
agreed,  in  princ.,  to  the  purch.  by  the  co.  of  all  o/s  shs. 
of  Morgan  Bancorp  (1983)  Inc.  Morgan  Bancorp  owns 
Westbury  Life  Insurance  Co.  and  has  a  64.6%  int.  in  Morgan 
Trustco  Inc.  (which  see). 

Directors  —  G.  N.  Pencer,  chm.  &  CEO;  W.  D.  Tanner,  deputy 
chm.;  K.  W.  Winger,  pres.  &  COO;  R.  D.  Whitney,  sr  v-p, 
opers.;  H.  D.  Hunter,  L.  C.  Shapiro,  N.  Steinberg,  Calgary; 

J.  Austin,  Vancouver;  W.  J.  M.  Henning,  Edmonton;  J.  R. 
Messer.  Saskatoon;  D.  Kingstone,  Montreal;  Heather 
Reisman,  A.  S.  Watkin,  Toronto;  C.  K.  Hartley.  New  York,  N  Y. 

Key  Personnel  —  F.  D.  Latta.  sr.  v-p;  G.  R.  Stein,  L.  C.  Savage. 
C.  B.  Gordon,  v-p.'s;  S.  H.  Halperin,  sec.;  A.  A.  M.  Hogan, 
treas.;  J.  A.  Spier,  asst.  sec. 

No.  of  Employees  —  362  at  Dec.  31,  1985. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

1st  Pref. 

elO.OOO.OOO  sh. 

$10 

Ser.  A 

615,575  sh 

Ser.  1 

1,907,136  sh. 

2nd  Pref. 

10,000,000  sh. 

nil 

$to 

Common 

1 25, 000, 000  Sh. 

6.818,681  sh 

n.p.v. 

e  At  Dec.  31,  1985. 

t  Incl.  570,000  shs.  reserved  for  iss.  under  options  and 


SURVEY  OF  INDUSTRIALS  1986 


245 


I , 445,560  shs.  reserved  tor  iss  on  exer.  of  sr.  A  wts,  and  445,759 
com  shs.  reserved  tor  iss.  on  exer.  of  ser.  B  wts.  On  Jan.  10, 
1986,  650,338  cl.  A  wts.  were  exer.  to  acquire  325,194  com.  shs. 
and  the  remaining  o/s  cl.  A  wts.  were  repurch.  by  the  co. 

1st  Pref.,  Ser  A  —  Entitled  to  cum  pref.  divds.  at  the  rate  of 
85%  of  avg.  prime.  Redeem  at  co.'s  option  on  or  after  Sept.  30, 
1989  and  retractable  at  holder’s  option  on  Sept  30,  1989  and 
each  subsequent  Sept.  30th.;  in  each  case  at  S10  per  sh.  plus 
accr.  divds  The  pref.,  ser.  A,  shs.  are  conv.  into  1st  pref,  ser.  1, 
shs.  on  a  sh.-tor-sh.  basis. 

1st  Pref.,  Ser.  1  —  Entitled  to  cum.  pref.  divds.  at  the  rate  of 
75%  of  avg.  prime.  Redeem,  on  or  after  Sept.  30,  1989  at  $1 1  to 
June  30,  1990;  prem.  deer,  by  20c  p.a.  to  $10.  Retract,  on  June 
30,  1995  at  $10. 

Warrants  —  One  ser.  B  wt.  entitles  holder  to  purch.  one  com. 
sh.  at  $8  50  per  sh.  to  June  15.  1988.  Also  o/s  at  Dec.  31,  1985 
were  ser.  A  wts.  Two  ser.  A  wts.  entitled  the  holder  to  purch.  1 
com.  sh.  at  $6  75  per  sh.  to  Jan.  10.  1986.  when  wts.  expired.  On 
Jan.  10.  1986.  650.338  cl.  A  wts.  were  exer.  and  the  balance 
were  repurch.  by  the  co. 

Major  Shareholders  —  At  Mar.  J986.  Grand  Banks 
Investments  Ltd.  (controlled  by  L.  C.  Shapiro  and  G.  N.  Pencer) 
held  approx.  35.11%  of  o/s  com.  shs. 

Dividends  —  1st  Pret.  Ser.  A  —  Privately  held.  1st  Pref.  Ser. 
1  —  Initial  divd.  of  35c  pd.  Sept.  30.  1985;  pd.  25.625c  on  Dec. 
30,  1985  and  reg.  quarterly  since.  Com.  —  Rate  of  24c  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  6c  per  sh.  pd.  Mar.  3f.  1986. 
Prev.,  rate  of  16c  p.a.  pd.  quarterly  from  Mar.  15,  1985  to  Dec.  16. 
1985;  and  12c  p.a.  pd.  quarterly  from  Mar.  15,  1984  (initial) 
to  Dec.  17,  1984,  incl.  Divd.  have  been  as  follows: 

1984  e$0  12  1985  .  $0.16 

e  Incl.  initial  divd. 

Capital  Stock  Changes  —  Effective  July  26,  1983,  the  com. 
shs.  were  consol,  on  a  1-for-3  basis.  On  Mar.  1,  1985,  co.  iss. 

II. 300  1st  pref..  ser.B.  shs.  which  were  subsequently  conv.  into 
1st  pref.,  ser  1,  shs.  In  June  1985.  co.  iss.  1.434.661  1st  pref., 
ser  1,  shs.  as  part  of  consideration  for  the  acquisition  of  Yvanex 
Developments  Ltd..  Audax  Gas  &  Oil  Ltd.,  and  Calais  Re¬ 
sources  Ltd.;  445,759  ser.  B  wts.  were.  iss.  as  part  of 
consideration  for  the  purch.  of  Yvanex  and  Audax.  On  Sept.  30, 
1985.  51,750  1st  pref.,  ser.  1,  shs.  were  iss.  to  aquire  an  addit. 
int.  in  a  jt.-venture.  On  Nov.  29,  1985,  325,000  1st  pref.,  ser.  1, 
shs.  were  iss.  to  acquire  the  option  to  purch.  an  85%  int.  in  Elite 
Insurance  Co. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  l-t  debt  comprised 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

109,296 

62.190 

Deprec.  &  amort ,  etc 

2,983 

1,019 

Interest  charges 

63,016 

37,368 

Income  tax  provision 

1,664 

(206) 

Equity  income 

988 

1,206 

Net  Income,  operations 

13,860 

5,577 

Extraordinary  items 

784 

Net  income 

13,860 

6,361 

Earnings  per  com.  share 

On  net  income,  oper . 

$1.81 

$0.81 

On  net  income 

$1.81 

$0.92 

- $000  - 

Cash  &  equivalent 

88.615 

36,907 

Securities 

165.070 

107.477 

Loans 

400,761 

306,049 

Real  estate  &  other  props. 

172.295 

114,128 

Investments 

33,774 

20.949 

Total  assets 

912,677 

608,820 

Deposits 

588,165 

434,858 

Debentures,  mtges .  etc . 

202.286 

111.296 

Shareholders'  equity 

69.499 

40.071 

Cash  flow 

17,028 

7,423 

Fiscal 

Not  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $109,296,000 

$13,860,000 

$1.81 

1984  62.190,000 

5,577,000 

0.81 

1983  .  39.292.000 

4,930.000 

1.09 

1982  31.346.000 

1,599.000 

0.26 

e  As  originally  reported  by  the  company 


US$60,000,000  (Cdn$83, 850,000)  in  13.95%  sr.  subord.  debs 
due  Jan.  15,  2001;  US$50,000,000  (Cdn$69.875,000)  in  1514% 
subord.  debs  ,  due  Oct.  15,  1999;  $33,004,000  mtges.  at  int.  from 
10.5%  to  13.75%;  and  $8,982,000  other  loans  at  int.  from  prime 
plus  1%  to  prime  plus  114%. 

Subsidiaries  —  Financial  Trust  Co.  (100%  int.);  Financial 
Trustco  Properties  Ltd.  (100%  int.)  and  its  subsid.  Statesman 
Management  &  Realty  Ltd.;  Audax  Gas  &  Oil  Ltd.  (100%  int.); 
and  West  Fed  Financial  Advisors.  Other  ints.  include  Elite 
Insurance  Co.  (an  option  to  incr.  int.  to  85%);  Western  Federal 
Savings  &  Loans  (9.9%  int.);  and  Onex  Capital  Corporation 
(10%  int.).  Onex  is  a  private  investment  banking  co.  with  int.  in  the 
following:  MacLeod  Stedman  Inc.  (45%  int  );  Na-Churs  Plant 
Food  Co.  (92%  int.);  American  Can  Canada  Inc.  (55%  int  );  and 
Sky  Chefs  (60%  int.). 

Auditors  —  Coopers  &  Lybrand,  Calgary. 

F.21 

Fincorp  Capital  Ltd. 

Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1928;  amalg  1978).  An  investment  and 
holding  co. 

On  Mar.  20,  1985  the  co.  sold  its  invest,  in  Canadian  Tarpoly 
Company  Inc.  to  Lam-Tar  Inc. (wholly-owned  subsid.  of  Lambda 
Mercantile  Corp.)  for  total  proceeds  of  $1,177,820;  of  which 
$1,140,000  was  received  in  ser.  A,  non-voting,  cum.,  redeem., 
var.  rate  pfee.  shs.  iss.  by  Lam-Tar  Inc. 

In  1985,  fiscal  year  end  changed  to  Dec.  31  from  June  30. 


Directors  —  F.  A.  Litwin,  pres.;  H.  Schnurbach;  T.  Jones,  M.  H. 
McFadyen,  M.  Litwin.  Toronto. 


Capital  Stocks  — 

Author. 

Outstand. 

Par 

Cl.  A  Pfce. 

unlimited 

1,388,306  sh. 

$1 

Cl.  B  Pfce. 

unlimited 

350.290  sh. 

3314C 

Common 

unlimited 

1,703,307  sh. 

n.p.v. 

e  At  June  30,  1985. 

Cl.  A  Pfce.  —  Entitled  to  5c  per  sh.  p.a.  cum.  Non-voting. 
Redeem. 


Cl.  B  Pfce.  —  Entitled  to  1.66c  per  sh.  p.a.,  non-cum.  Non-vot- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Revenue 

17 

98 

Deprec.  &  amort.,  etc . 

Interest  charges 

16 

30 

Income  tax  provision . 

Equity  income 

928 

214 

Net  income,  operations 

894 

218 

Extraordinary  items  . 

878 

Net  income 

1,772 

218 

Earnings  per  com.  share 

On  net  income,  oper. 

$0.48 

$0.06 

On  net  income 

$1.00 

$0  06 

- $000  - 

Cash  &  equivalent 

281 

14 

Note  receivable 

660 

Investments 

2,281 

1,820 

Fixed  assets,  net 

Total  assets 

3,702 

2,026 

Current  liabilities 

33 

129 

Long-term  debt,  net 

142 

142 

Shareholders’  equity 

3,527 

1,755 

Working  capital 

728 

77 

Cash  flow 

1,776 

223 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  .  $16,891 

$893,570 

$0.48 

1984  98,300 

218,269 

0.06 

1983  78,493 

30.091 

d0.07 

1982  215,115 

d80. 1 14 

d0.09 

1981  .  141,028 

315.901 

0.15 

1980  430.669 

d  166,654 

dO. 20 

s  As  originally  reported  by  the 

company. 
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ing.  Redeem.  Conv.  into  cl.  A  pfce.  stk.  on  basis  of  1  cl.  A  pfce.  for 
each  3  cl.  6  pfce. 

Common  —  Voting. 

Major  Shareholder  —  Forum  Financial  Corp.  owns  all  of  the 
co.'s  o/8  com.  stk. 

Capital  Changas  —  By  S.L.P.  Feb.  25,  1970,  com.  shs. 
subdivided  on  basis  of  5  new  shs.  for  one  sh.;  cl.  A  shares  subdi¬ 
vided  and  reclassified  on  basis  of  3  new  cl.  A  and  2  new  com.  shs. 
for  each  old  cl.  A  sh.  During  1984,  auth.  cap.  stk.  was  incr.  to 
unlimited. 

Dividends  —  Cl.  A  Pfce.  —  Entitled  to  5c  per  sh.  p.a.,  cum.  Ini¬ 
tial  12I4C  decl.  June  23.  1981,  and  subsequently  pd.  Cl.  B  Pfce. 
—  Entitled  to  1.66c  per  sh.  p.a.,  non-cum.  Initial  1.666c  decl.  June 
23.  1981,  and  subsequently  pd  Com.  —  A  divd.  of  10c  per  sh. 
decl.  June  23,  1981. 

Long-Term  Debt  —  10%  Conv.  Debs.  —  Due  Sept.  30,  1990 
Auth.,  iss.  &  o/s,  $141,924. 

Investments  —  Lambda  Mercantile  Corp.;  Equican 
Ventures  Inc. 

Auditors  —  Starkman,  Kraft,  Rothman,  Berger  &  Grill,  Toronto. 


F.22 

Finlayson  Enterprises  Ltd. 

Head  Off.  —  833  Oxford  St.,  Toronto,  Ont.  M8Z  5X4. 
Telephone  —  (416)  252-7191.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  and  Winnipeg.  Listed  —  FIN:  W. 

Company  —  (Can.  1924;  continuance  1980).  Through  subsid. 
&  divs.,  mfrs.  and  distribs.  drugs,  toiletries,  cosmetics,  towels  and 
other  domestic  textiles,  infants'  wear  and  giftware.  Plants  located 
in  Toronto  and  Hamilton,  Ont.  Brand  names  incl.  Springmaid, 
Carters  by  Beauty,  Cezanne,  Rochas.  Cute'n  Cuddly,  Eden,  Jean 
Patou,  British  Sterling,  Myrugia,  Garanimals,  Christian  Dior, 
Ombre  Rose  and  Georgio  Armani. 

On  Mar.  26,  1986,  shldrs.  approved  the  amalg.  of  the  co.  with 
147742  Canada  Ltd.,  however,  the  amalg.  will  not  proceed 
unless  a  satisfactory  tax  ruling  is  received  from  the  federal 
government  by  June  30,  1986.  Should  the  amalg.  take  place,  the 
co.  would  become  private. 

Directors  —  D.  A.  McIntosh,  chm.;  I.  E.  Finlayson,  pres.;  J.  C. 
Longworth;  Harry  Sutherland,  sec.;  A.  H.  Crockett,  R.  G.  Thomson, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

27.457 

28,680 

Deprec  &  amort.,  etc . 

181 

133 

Interest  charges  . 

354 

439 

Income  tax  provision . 

223 

487 

Equity  income  . 

Net  income,  operations 

367 

676 

Extraordinary  items 

Net  income 

367 

676 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.14 

$8.21 

On  net  income 

$4.14 

$8.21 

- $000 

Accts.  receivable 

6,188 

4,697 

Inventories  . 

5,843 

6,301 

Investments  . 

Fixed  assets,  net 

392 

428 

Total  assets 

12,703 

11,635 

Current  liabilities 

8,670 

7,902 

Long-term  debt,  net 

Shareholders’  equity 

4,033 

3,692 

Working  capital 

3,624 

3,297 

Cash  flow 

489 

797 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

Common  sh. 

1985  $27,457,349 

$366,587 

$4.14 

1984  28,679,638 

676,055 

8.21 

1983  20,345,140 

411.184 

4  80 

1982  16,042,214 

6,226 

dO  40 

1981  19,051,817 

423,124 

4  96 

1980  14,894,375 

441,529 

5.19 

•  As  originally  reported  by  the 

company. 

Toronto;  R.  G.  Wilson,  v-p,  Burlington,  Ont.;  F.  B  Brooks-Hill,  P  M. 
Willis.  Oakville,  Ont.;  G.  A  Boddy,  Fergus,  Ont. 

Key  Personnel  —  H.  W  Ligas,  sr.  v-p  &  gen.  mgr.;  J.  L.  Turner, 
treas. 

No.  of  Employees  —  Approx.  230  in  May  1986. 

Capital  Stock#  —  Author.  Outstand. 

6%  Pref.  2,150,941  sh.  622,536  sh. 

Common  116,113  sh.  84,817  sh. 

•  At  Dec.  31,  1985. 

6%  Pref.  —  Entitled  to  cum.  divds.  of  6c  per  sh.  p.a.  Also  enti¬ 
tled  to  $  1  per  sh.  plus  accr.  divds.  on  liquid.,  redemp.  or  purch.  for 
cancell.  Non-voting  unless  4  s.a  divds.  in  arrears  when  one  vote 
per  sh.  and  as  a  class  elects  2  directors. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  In  March  1986,  Han  Holdings  Ltd.  held 
40. 1%  and  the  Estate  of  R.  W.  Finlayson  held  18.8%  of  o/s  com. 
shs. 

Dividends  —  6%  Pref.  —  Entitled  to  6c  p.a.,  cum.,  pay.  s.a. 
2.1534c  (initial)  pd.  May  1,  1972;  3c  pd.  Nov.  1,  1972,  and  regu¬ 
larly  s.a.  since.  Com.  —  Pd.  15c  per  sh.  on  May  1  and  Nov.  1. 
1985.  Prev.,  10c  per  sh  pd.  May  1  and  Nov.  1,  1984;  and  10c  per 
sh.  p.a.  pd.  annually  on  Nov  1  in  each  year  1975  to  1983,  incl. 
Stk.  divd.  of  13  6%  pref.  shs.  per  com.  sh.  pd.  Dec.  22,  1971;  cash 
divd.  of  30c  per  sh.  pd.  May  1,  1972  (initial),  May  1,  1973  and  Nov 
1,  1974.  Extra  divd.  of  10c  pd.  May,  1,  1981,  and  May  1,  1982. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Beauty 
Creations  Ltd.,  has  div.,  Upper  Canada  Soap  &  Candle  Makers; 
Griffiths-Kerr  Sales;  Beauty  Creations;  Beauty  Industries. 
Auditors  —  Dunwoody  &  Co.,  Toronto. 


F.23 

Finning  Tractor  &  Equipment 
Company  Limited 


Head  Off.  —  555  Great  Northern  Way,  Vancouver,  B.C. 

V5T  1E2.  Telephone  —  (604)  872-4444.  Trans.  Agent  — 
Canada  Permanent  Trust  Co..  Vancouver,  Calgary,  Winnipeg, 
Toronto  and  Montreal.  Listed  —  FTT:  T.  V,  M. 

Company  —  (B.C.  1933).  Directly  and  through  subsids.is 
engaged  in  the  mktg.,  renting,  leasing  of  Caterpillar  equip.; 
servicing  of  heavy  equip,  throughout  U.K.,  B.C.,  Mackenzie  Valley 
area  of  the  Northwest  Territories,  and  the  Yukon  Territory;  distb. 
of  Gardner-Denver  prods,  incld.  compressors  and  rock  drill  bits 
and  other  accessories  in  western  Canada,  south  Alaska,  and 
Washington;  and  holds  the  franchise  for  grove  hydraulic  cranes, 
JLG  and  Smith  aerial  work  platforms,  Raygo-Wagoners  log 
stackers.  Perkins  diesel  engines,  JCB  backhoe  loaders  and 
hydraulic  excavators,  DJB  trucks,  and  Dritech  rotary  drills.  The 
co.  has  30  branches,  12  depots  and  15  service  reps,  in  other 
communities. 


Brand  names  handled  incld.:  Caterpillar;  Gardner-Denver;  P  & 
H;  JLG;  Smith;  Driltech;  Perkins,  JCB  and  Gradall. 

Directors  —  W.  M  Young,  chm.;  V.  K.  Sood,  pres.  &  CEO;  R.  C. 
Biss,  W.  T  Barker,  T.  E.  Ladner,  H.  C.  Bentall,  Vancouver;  M.  M 
Koerner,  Toronto;  R  B.  Hougen.  Whitehorse,  Yukon;  J.  F.  Leach. 
Menlo  Park.  Calif. 

Key  Personnel  —  W.  F.  Holmes,  exec,  v-p  mktg.;  D  W.  Lord, 


exec,  v-p  opers.;  L.  E  Norlander,  sec.;  P.  G.  von  der  Porten. 
treas.;  W.  F.  Merrell,  cont. 

No.  of  Employees  —  2,197  in  March,  1986. 

Capital  Stock* —  Author.  Outstand. 

Pref.  5,000,000  sh. 

Ser.  A  600,000  sh.  nil 

Ser  .  B  600,000  sh.  93,170  sh. 

Ser  C  400,000  sh.  261,095  sh. 

Cl.  A  40,000,000  sh.  7,915,221  sh. 

Cl.  B  40,000,000  Sh.  8,012,556  Sh. 

•  At  Dec.  31,  1985. 


Pref.,  Ser  B  &  C  —  Entitled  to  cum.  pref  divds.  pay  quarterly  at 
one-half  of  prime  bank  rate  plus  14%  p.a.  Redeem  at  co.’s  option 
or  retractable  at  holder's  option  at  $10  per  cl.  A  sh.  after  Jan.  27, 
1983.  and  prior  to  Jan.  28,  1991.  Ser.  B.  conv  into  cl.  B  nonvoting 
shs.  at  $8.37  per  cl.  B  sh.  after  Oct.  27,  1984  to  Oct.  27,  1992 
Ser  C  conv.  into  cl.  B  non-voting  shs  at  $10.23  after  Sept.  1 1, 


1986 


Cl.  A  —  Voting  stk.;  conv.  into  cl.  B  non-voting  shs.  on  a 
sh.-for-sh.  basis. 

Cl.  B  —  Non-voting. 
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Major  Shareholders  —  Bartrac  Holdings  Ltd.  and  Marin 
Investments  Ltd.  each  hold  35%  ot  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes  —  Effective  Oct.  3,  1972,  com.  stock 
split  on  2-for-l  basis.  On  Mar.  31,  1980,  shldrs.  approved  creation 
of  5,000,000  pret.  shs.  and  2-for-l  split  of  com.  stk.  In  Mar.,  1981, 
com.  shs.  split  on  a  2-for-l  basis. 

During  1984,  co.  redeem,  all  o/s  Ser.  A  pref.  shs.  and  2,100 
Ser.  B  shs.  Co.  also  designated  400,000  pref.  shs.  as  Ser.  C  and 
iss.  269,855  shs  under  terms  of  an  employee  sh.  purchase  plan. 
Of  the  o/s  Ser.  C  shs.,  1,340  were  redeem.;  280  cl.  A  voting  shs. 
were  converted  into  cl.  B  non-voting  shs. 

Dividends  —  Cl.  A  &  B  —  Divds.  pd.  on  cl.  A  and  B  shs.  (prev. 


com.)  in  recent  yrs.  as  follows: 

1975-76 

.  $0.40 

1982  . 

.  0.075 

1977-78 

.  0.50 

1983  . 

.  0.05 

1979  . 

.  0.90 

1984 

.  0.17 

1980 

.  .  0.30  +  B0.45 

1985 

.  0.32 

1981  ... 

$0.25  +  00.225 

■  Following  2-for-l  split,  Mar.,  1980. 

□  Following  2-for-l  split.  Mar.,  1981  and  reclass,  of  each  two 
com.  shs.  into  one  cl.  A  and  one  cl.  B  sh.,  May,  1981. 

Long-Term  Debt 

1114%  Conv.  Subord.  Debs.  —  Dated  June  24,  1981.  due 
June  24,  2001.  Int.  pay  June  and  Dec.  1.  Author.,  issued  and  o/s 
$65,000,000. 

Non-redeem.  on  or  before  June  24,  1983.  Thereafter  and  on  or 
before  June  24,  1986,  redeem,  provided  that  weighted  avg.  of  cl. 
B  shs  traded  within  a  specified  period  not  less  than  125%  of  the 
conv.  price.  Otherwise  redeem  at  1 10.22  to  June  24,  1984;  prem. 
deer,  by  .64  of  1%  p  a.  to  June  24.  1999;  thereafter  at  par.  S.f.  to 
retire  on  June  1  in  each  of  the  yrs.  1992  to  2000,  a  min.  of  5%  and 
a  max.  of  10%  of  principal  amt.  of  debs,  o/s  on  June  25,  1991. 

Conv.  into  cl.  B  shs.  to  and  incl.  June  24,  1986  at  conv.  price  of 
$  1 8  per  cl.  B  sh.  being  equiv.  to  55.556  cl.  B  shs.  per  $  1 ,000  prin¬ 
cipal  amt.  of  debs;  thereafter  to  and  on  June  24,  1991  at  $18.75 
per  cl.  B  sh..  being  equiv.  to  53.333  cl.  B  shs.  per  $1 ,000  of  debs. 

Previous  Long-Term  debt 

9.75%  Debs.,  1978  Ser.  —  Dated  Sept.  1,  1978;  due  Sept.  1, 
1985.  Int.  pay.  Mar.  and  Sept.  1.  Author.,  &  iss.  $30,000,000;  o/s 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

533,819 

452,985 

Deprec.  &  amort.,  etc.  . 

40.822 

32,411 

Interest  charges 

23,010 

18,462 

Income  tax  provision 

1 1.044 

6,239 

Net  income,  operations 

19,274 

16,850 

Extraordinary  items 

Net  income 

19,274 

16,850 

Earnings  per  Cl.  A  &  B  share 

On  net  income,  oper . 

$1.20 

$1.05 

On  net  income 

$1.20 

$1.05 

- $000 

Accts.  receivable  . 

98.476 

78,564 

Inventories 

198.151 

163,513 

Notes  receivable 

49,878 

41,962 

Equipment  Leased 

53,333 

41,348 

Fixed  assets,  net 

59,595 

56,494 

Total  assets 

459,233 

381,881 

Current  liabilities 

222.797 

138,649 

Long-term  debt,  net 

65,000 

91.120 

Shareholders'  equity 

143,595 

124.796 

Cash  flow 

64.477 

42,548 

Fiscal 

Net  Inc.  Earns,  per  Cl. 

Year  Revenue^ 

Oper.e 

A  &  B  sh.  □ 

1986"  $134,344,000 

$3,471,000 

$0.21 

1985  533,819,000 

19.274.000 

1.20 

1984  452,985,413 

16.850,335 

1.05 

1983  .  372,652,126 

8.504.166 

0.52 

1982  315,113,310 

284,953 

0.01 

1981  .  454,377,077 

3,484,987 

0.20 

e  As  originally  reported  by  the  company 
■  3-mos  ended  Mar  31,  1986 
□  Adjusted  for  2-for-l  splits  in  1981. 


at  Dec.  31,  1984,  $26,120,000.  All  retired  at  maturity. 

Trustee  -  Canada  Trust  Co. 

Offered  -  In  July,  1978,  at  100  plus  accr.  int.  if  any,  by  a  group 
headed  by  McLeod  Young  Weir  Ltd 

Wholly-Owned  Subsidiaries  —  Finning  Tractor  (1959)  Ltd.; 
Finning  Computer  Services  Ltd.;  Airpro  Equipment  Ltd.; 
Alrpro  Equipment  Inc.;  Finning  Finance  Ltd.;  Finning 
Transportation  Service  Ltd.;  Finning  Tractor  Co.;  Finning 
Limited. 

Auditor  -  Arthur  Anderson  &  Co.,  Vancouver. 

F.24 

Finsbury  Group  Limited 

Head  Off.  —  Clarendon  House,  P.O.  Box  1022,  Hamilton  5, 
Bermuda.  Telephone  —  (809-29)  2-3434.  Trans.  Agent  — 
National  Trust  Co.,  Vancouver.  Listed  —  FBG;  V. 

Company  —  Operates  as  a  mutual  fund  invest,  co.  having  an 
auth.  cap.  of  1 ,000,000  shs.  with  a  US$  1  par  value.  As  at  Mar.  27, 
1986,  total  assets  amounted  to  US$252,226,608  incl. 
US$206,824,522  in  securities  at  mkt.  value.  Total  liabs.  amounted 
to  US$136,568,565  incl.  minority  interest  of  US$1 14,557,436.  For 
the  period  net  asset  value  per  sh.  (810,048.108  shs.  o/s)  was 
US$142.78. 

Directors  —  A.  Brown,  pres.;  C.  T.  M.  Collis,  v-p;  A.  Fuss,  H.  A. 
Steinberg,  W.  Weber,  H.  Bousquet. 

F.25 

Firan  Corporation 

Head  Off.  —  353  Iroquois  Shore  Rd.,  Oakville,  Ont.  L6H  1M3. 
Telephone  —  (416)  844-2870.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  FNG:  T. 

Company  —  (Ont.  1978  amalg.).  Mfrs.  recreational  vehicles, 
electronic  printed  circuit  boards,  bowling  equip.,  specialized 
nylon  extrusion  prods,  and  extruded  injection  molded  items.  Mfg. 
facilities  are  located  in  Scarborough,  Oakville,  Waterloo  and 
Strathroy,  Ont. 

Effective  Dec.  1,  1984,  co.  amalg  with  newly  acquired,  wholly- 
owned  subsid.  Graphico  Space  Circuits  Inc. 

Directors  —  D.  M.  Firestone,  chm„  pres.  &  CEO,  Ancaster, 
Ont.;  E.  A.  Bayer,  Toronto;  S.  N.  Marshall,  Strathroy,  Ont.; 
S.  N.  Adams,  London,  Ont.;  G.  R.  Wannamaker,  Elkhart,  Indiana; 
C.  A.  Nalen,  Washington,  D  C.;  P  T.  Nakagawa,  v-p. 


Key  Personnel  —  M.  L.  Hannan,  sec. 
Employees  —  Approx.  700. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

Special 

40,000  sh. 

40,000  sh. 

$25 

Pfce. 

372,000  sh. 

$25 

Ser.  B 

40,000  sh. 

Ser.  C 

27,000  sh. 

Common 

20,000,000  sh. 

7,218,017  sh. 

n.p.v. 

e  As  at  Nov.  30,  1985. 


Special  —  Entitled  non-cum.  divds.  of  $2.31%  per  sh.  p.a. 
Ranks  sr.  to  other  stk.  in  the  event  of  liquid.,  etc.,  when  entitled  to 
$25  per  sh. 

Ser.  B  &  C  Pfce.  —  Entitled  to  non-cum.  divds.,  not  to  exceed 
$2.50  per  sh.  p.a.  Redeem,  at  par;  non-voting. 

Common  —  Voting  stk. 

Major  Shareholder  —  D.  M.  Firestone  holds  73.3%  of  o/s 
com.  shs  and  through  his  private  co.  holds  13.2%  of  o/s  com. 
shs. 

Capital  Stock  Changes  —  In  fiscal  1982,  co.  redeemed  all 
o/s  ser.  A  pfce.  shs.  During  1984,  ser.  A  pfce.  shs.  were 
cancelled;  27,000  ser.  C  pfce.  shs  were  iss.  on  aquis.  of  subsid. 

Dividends  —  Spec.  &  Ser.  B  &  C  Pfce.  —  Privately  held. 
Com.  —  None  pd.  since  1974.  Prev.  rate  of  10c  per  sh.  p.a.  pd. 
s.a.  from  Dec.  31,  1971  to  July  31,  1974,  incl. 

Long-Term  Debt  —  O/s  at  Nov.  30.  1985,  $6,833,000  incl. 
$1,151 ,000  due  in  1  yr„  comprising  $4,600,000  term  loan  at  prime 
plus  1%;  $1,533,000  mtges.  pay.;  $225,000  term  loan  at  prime 
plus  1%  due  tc  1989;  $272,000  obligs  under  capital  leases;  and 
$203,000  other  debt 

Wholly-Owned  Subsidiary  and  Divisions  —  Graphico 
Interactive  Design  Centre  Inc.;  Glendale-Firan  Finance  Corp. 
(inactive);  Firan  Electronics  Group;  Glendale  Recreational 
Vehicles;  Quality  Plastics. 

Auditors  —  Deloitte  Haskins  &  Sells,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Nov.  30:  1985  1984 

-  $000 - 

Revenue  .  47,516  42,938 


Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision  . 
Federal  tax  refund  . 

Net  Income,  operations 
Extraordinary  items 
Net  income 

Eamings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent 

Inventories  . 

Accts.  receivable  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 


1,113 

994 

1,193 

1,234 

508 

(516) 

441 

704 

d729 

704 

d729 

$0.07 

$d0  14 

$0.07 

$d0. 14 

16 

16 

4,590 

5,596 

5,513 

5,695 

8,359 

8,470 

19,746 

21,019 

9,544 

10,870 

5,682 

6,646 

4,520 

3,503 

649 

594 

2,312 

d279 

Fiscal 

Year 

Revenue# 

1986# 

$11,867,000 

1985  . 

47,516,000 

1984  . 

42,938,000 

1983 

38,933,000 

1982  . 

30,640,000 

1981  . 

33,382,000 

Net  Inc. 

Earns,  per 

Oper.# 

com.  sh. 

$d  14 1,000 

$d0.02 

704,000 

0.07 

d729,000 

dO.  14 

109,000 

dO.OI 

d478,000 

dO. 09 

2,008,000 

0.09 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Feb.  28,  1986. 


F.26 

First  Canadian  Futures  Inc. 

Head  Off.  —  3700,  1  First  Canadian  Place,  Toronto,  Ont.  M5X 
1E9.  Trans.  Agent  —  National  Trust  Co..  Toronto,  Calgary  Listed 
—  FCF:  AL. 

Company  —  (Ont.  1985).  An  investment  co.  with  a  fund 
invested  in  gold,  silver,  interest  rate  and  foreign  exchange  futures 
contracts  and  options. 

Initial  public  offering  of  units  at  US$10  was  made  in  December 
1985.  Each  unit  comprised  one  cl.  A  participating  partially  voting 
sh.  and  one  ser.  A  sh.  purch.  wt. 

Directors  —  J.  R.  Fitzgerald,  pres.:  W.  D.  Packman,  CFO;  H.  P. 
Unroth,  sec.,  all  Toronto. 

Capital  Stock  —  Author.  Outstand.e 

Cl.  A  unlimited  92,350  sh. 

Common  unlimited  10  sh. 

e  At  Dec.  31,  1985;  92,350  cl.  A  shs.  were  reserved  for  wts. 

Cl.  A  —  Rank  equally  with  com.  shs.  in  respect  to  divds.  Partici¬ 
pate  equally  with  com.  shs.  in  event  of  liquid.,  etc.  Voting  only  if 
certain  conditions  are  met. 

Common  —  Voting. 

Warrants  —  Entitled  to  purch.  1  cl.  A  sh.  at  US$10.50  per  sh.  to 
Dec.  31,  1987. 

Major  Shareholder  —  Davidson  Partners  Ltd.  holds  all  o/s 
com.  shs. 


F.27 

First  China  Investment  Corp. 

Exec.  Off.  —  P.O.  Box  12.  Toronto  Dominion  Centre,  1514 
Royal  Trust  Tower,  Toronto,  Ont.  M5K  1E7.  Telephone  —  (416) 
362-3909.  Trans.  Agent  —  Canada  Trust  Co..  Vancouver.  Listed 
—  FCI:  V. 

Company  —  (B.C.  1981).  Through  wholly  owned  Hong  Kong 
subsid.,  First  China  Investment  Ltd  .  entered  agreement  with 
Hutchinson  China  Trade  Holdings  Ltd.,  a  unit  of  Hutchinson 
Whampoa.  Agreement  provides  sharing  of  profits  from  importing 
spare  parts  and  used  construction  and  mining  equip  into  China. 

Directors  —  J.  A.  Stephenson,  sec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000.000  sh.  4,963,236  sh.  n.p.v. 


e  Oct.  1985,  637,500  shs.  escrowed;  giving  effect  to  private 
placement 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  In  Oct  1985,  privately  placed 
400,000  shs  at  16c  per  sh.  to  gross  $64,000. 


F.28 

First  City  Financial  Corporation  Ltd. 

Head  Off.  —  777  Hornby  St.,  Vancouver,  B.C.  V6Z  1S4. 
Telephone  —  (604)  668-5777.  Trans.  Agent  —  First  City  Trust 
Co.,  Vancouver,  Toronto,  Winnipeg,  Regina,  Calgary,  and 
Edmonton.  Listed  —  FCY:  T  (com.  only  ). 

Company  —  (B.C.  1970;  continuance  1984).  A  financial 
holding  co.,  providing  trust,  mortgage,  and  near  banking  facilities 
through  First  City  Trust  Company  (which  see);  equip,  leasing 
and  corporate  term  lending  services  through  First  City  Capital 
Ltd.;  and  real  estate  devel.  in  Canada  and  the  U  S.  through  First 
City  Development  Corp.  Ltd. 

In  1984,  co.  sold  New  York  Hanseatic  Corp. 

In  Jan.,  1985.  69%-owned  subsid.,  First  City  Properties  Inc., 
acquired  approx.  93%  int.  in  Scovlll  lnc„  a  Conn. -based  mfg.  co., 
for  approx.  US$520,000,000.  Also  in  early  1985,  co.  purch. 
Brillion  Iron  Works  in  partnership  with  the  Robins  Group  for 
approx.  US$32,478,000  and  incr.  its  effective  int.  in  H.  H. 
Robertson  Co.  of  Pittsburgh  to  20.9%. 

Directors  —  Samuel  Belzberg,  chm.,  pres.  &  CEO.  Vancouver; 
D.  A.  Croll,  hon.  chm.,  Toronto;  William  Belzberg,  v-p,  Los 
Angeles,  Calif.;  Hyman  Belzberg,  v-p;  Irving  Ludmer,  Montreal; 
R.  R.  McDaniel.  Calgary;  G.  C.  Kennedy,  Regina;  V.  E.  Daughney; 
Morley  Koffman,  Vancouver;  W.  B  Herman,  Hon.  W.  M.  Kelly, 
Toronto;  J.  H.  Shoctor,  F.  D.  Jones,  Edmonton;  Steven  Shulman, 
K.  D.  Taylor,  New  York,  N  Y. 

Key  Personnel  —  W.  G.  Lancaster,  exec,  v-p  fin.;  Lawrence 
Fox,  sr.  v-p  fin.  &  admin;  J.  D.  McAlduff,  sr.  v-p.;  T.  D.  Hammill, 
sec.;  Marc  Belzberg,  B.  S.  Belzberg.  v-p.'s;  Aidan  Hughes,  cont.; 
Gayle  Stewart-Gray,  mgr.  public  relations. 

No.  of  Employees  —  Approx.  1,050  at  Dec.,  1985. 


Capital  Stock#  — 
1  st  Pref. 

Ser.  A 
2nd  Pref. 

$1.75  Ser.  1 
Cl.  A  com. 

Cl.  B 


Author. 
25,000,000  sh. 

25,000,000  sh. 


Outstand. 


nil 


2,800  sh. 
20,171,117  sh. 

nil 


50,000,000  sh. 

50,000,000  sh. 

•  As  at  Dec.  31.  1985. 

$0.6125  1st  Pref.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$9.6125  per  sh.  p.a.  Entitled  to  $5  per  sh.  upon  liquid,  if 
involuntary  and  to  curr.  redemp.  price  if  voluntary. 

Not  redeem,  before  Sept.  15,  1984.  Thereafter  redeem,  at 
option  of  co.  at  $5.25  to  Sept.  15,  1985;  prem.  deer,  by  5c  per  sh. 
to  Sept.  15,  1989;  and  thereafter  at  $5  per  sh.  Co.  shall  make  all 
reasonable  efforts  to  purch.  1%  of  o/8  shs.  on  Sept.  15.  1981  at 
$5  per  sh.  commencing  on  that  date  and  during  each  3  mos. 
period  thereafter  and  such  oblig.  shall  only  carry  over  to  next  3 
succeeding  3  mos.  periods. 

Retractable  at  the  option  of  the  holder  on  Sept.  15,  1991  at  $5 
per  sh.  plus  accr.  divds.  Exer.  on  or  before  Sept.  4,  1991  by 
deposit  of  such  shs. 

$1.75  Conv.  2nd  Pref.,  Ser.  A  —  Entitled  to  fixed,  cum.  pref. 
divd.  of  $  1 .75  per  sh.  p.a.  in  the  event  of  liquid,  etc.  entitled  to  $20 
per  sh.;  voluntary,  entitled  to  curr.  redemp.  price;  in  each  case 
plus  accr  divds 

Not  redeem,  prior  to  Sept.  15,  1983.  On  or  after  that  date  and 
prior  to  Sept  15,  1986,  redeem  at  $21  per  sh.  provided  that  dur¬ 
ing  a  specified  period  the  weighted  avg.  price  of  the  com.  shs. 
was  at  least  125%  of  the  conv.  price  in  effect  Thereafter  redeem 
at  $20.80  per  sh.  if  redeemed  on  or  before  Sept.  15.  1987;  there¬ 
after  prem  deer  by  20c  per  sh.  to  Sept.  15,  1990;  thereafter  at 
$20  per  sh.;  plus  accr.  divds.  in  each  case. 

Conv.  at  the  option  of  the  holder  on  or  before  Sept.  15,  1986 
into  cl.  A  com.  shs.  on  the  basis  of  1.66667  com.  shs.  for  each 
ser.  1  pref.  sh.  converted,  being  a  conv.  price  of  $  12  per  com  sh  ; 
and  thereafter  to  Sept  15.  1991  on  the  basis  of  1.48148  cl.  A 
com.  shs.  for  each  ser  1  pref.  sh  converted,  being  a  conv  price 
of  $13.50  per  com  sh 

Was  retractable  at  the  option  of  the  holder  on  Dec  15.  1961  at 
$20  per  sh.  plus  accr.  divds.  Exer.  on  or  before  Dec.  4.  1981  by 
deposit. 
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Cl.  A  Com.  —  One  vote  per  sh.  Cl.  B  —  One  vote  for  each  10 
shs.  held. 

Major  Shareholder  —  As  at  May.  1986,  Bel  Fran  Investments 
Ltd..  Bel-Alta  Holdings  Ltd.  and  Bel-Cal  Holdings  Ltd.  together 
hold  68%  int. 

Capital  Stock  Changes  —  On  Dec.  3,  1980,  com.  stk.  split  on 
a  2-for-1  basis.  In  May,  1984,  com  shs.  redesignated  as  cl.  A 
com.  shs.,  auth.  cl.  A  com  incr.  to  50,000,000  shs.  and 
50,000,000  cl.  B  shs.  auth.  On  May  28,  1984,  cl.  A  com.  shs.  were 
split  on  a  2-for-l  basis. 

Dividends  —  $0.6125  First  Pref.,  Ser.  A  —  Entitled  to 
6 1  25c  per  sh.  p.a.  Initial  divd.  of  1 1  7466c  pd.  Sept.  15,  1981  and 
15.3125c  per  sh.  pd.  reg.  quarterly  since.  $1.75  2nd  Pref.,  Ser.  1 
—  Entitled  to  $1  75  per  sh  p.a.  Initial  divd.  of  33.5616c  pd.  Sept. 
15,  1981;  43.75c  pd.  reg.  quarterly  since.  Cl.  A  Com  —  Present 
rate  of  30c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  7.5c  per  sh. 
pd.  July  15,  1984,  (1st.  foil.  2-for-l  split).  Prev.,  15c  per  sh.  pd. 
Apr.  15,  1984. 


Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1975-76  . 

$0.18 

1981  . 

.$•0.20 

1977  . 

0.20 

1982 

.  0.30 

1978  . 

0.24 

1983 

.  0.3254 

1979 

.  0.30 

1984 

0.15+*0.225 

1980 

.  0.36 

1985 

.  0  30 

•  Foil.  2-for-l  splits  in  Dec.,  1980  and  May,  1984. 

Long-Term  Debt  —  On  Dec.  31,  1985  l.-t.  debt  totaled 
$552,753,000  and  consisted  of  $100,966,000  in  secured  debt 
and  $451,787,000  in  unsecured  debt.  Unsecured  debt  incl.: 

9%  S.F.  Debs.,  Ser.  A  —  Dated  July  18,  1972;  due  July  15, 
1991.  Int  Jan.  and  July  15.  Auth.,  and  iss.  $3,000,000;  o/s  at  Dec. 
31,  1985,  $1,530,000. 

Redeem,  prior  to  July  15,  1973,  at  109.00,  prem.  deer,  by  54  of 
1%  p.a.  to  104.50  to  July  15,  1982;  prem.  thereafter  deer,  by  0.45 
of  1%  p.a.  to  100.45  to  July  15,  1991;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  July  15,  1987,  for  refunding  at  an  int.  cost  of  less 
than  9%  p.a.  S.f.  to  retire  $150,000  p.a.  on  July  15,  in  1976-91, 
incl.  issue  with  wts.  entitling  holder  to  purch.  100  com.  shs.  for 
each  $1,000  princ.  amt.  at  $4  per  sh.  to  July  15,  1982. 

Trustee  —  Montreal  Trust  Co. 

12.3%  Subord.  Notes  —  Due  Aug.  31,  1988.  Issued  and  o/s 
US$30,000,000  (Cdn$38,367,000  at  Dec.  31,  1985).  Redeem,  at 
par  plus  a  deer.  prem.  until  1987. 

11.25%  Dual  Current  Bond  —  Due  Feb.  1992.  Iss.  &  o/s 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

713,703 

644,595 

Deprec  &  amort.,  etc . 

7,959 

6,285 

Interest  charges  . 

68,686 

27,559 

Income  tax  provision 

7,855 

26.020 

Equity  income 

(889) 

2,750 

Net  income,  operations 

25,079 

50,782 

Extraordinary  items 

d2,694 

d3,039 

Net  income 

22,385 

47,743 

Earnings  per  corn.*  share 

On  net  income,  oper 

$1.26 

$2.52 

On  net  income 

$1.12 

$2.37 

$000 - 

Cash  &  equivalent 

385,600 

512,445 

Mortgages 

1,331,677 

1,344,668 

Investments 

368,943 

152,803 

Fixed  assets,  net 

15,508 

13,253 

Total  assets 

3,749,573 

3,447,625 

Deposits 

2,343,853 

2,182,580 

Term  debt 

552,753 

479,685 

Shareholders'  equity 

317,593 

286,060 

Cash  flow 

80,047 

128,744 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  • 

com.*  sh 

1985  $713,703,000 

$25,079,000 

$1.26 

1984  676,195,000 

50,782,000 

2.52 

1983  646.069.000 

37,457,000 

2.00 

1982  561,761,000 

14,133,000 

0.89 

1981  532,957,000 

44,416,000 

2.64 

1980  277,494,000 

15,206,000 

1.32 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-l  splits  in  Dec.,  1980  and  May,  1984 


110,000,000  sfr.  (Cdn$63,348,000).  Pay.  as  to  princ.  in  U  S. 
funds,  as  to  int.  in  sfr.  extendible  to  1994,  at  option  of  holder. 

8.25%  Bonds  —  Due  Mar.  10,  1992.  Iss.  and  o/s 
50.000,000  Sfr.  (Cdn$3 1,562,000  at  Dec.  31,  1985).  Annual 
redempt.  of  4%  commencing  in  1984.  Redeem,  at  par  plus  a  deer, 
prem.  until  1991.  Other  term  debt  incl.  $14,350,000  in  subord. 
notes  due  Oct.  15,  1987  of  which  $13,500,000  is  at  prime  plus 
'4%  and  $850,000  is  at  15.5%;  $8,985,000  in  term  notes  at  1  '4% 
over  US  bank  prime,  redeem,  at  any  time.  $198,414,000  in 
subord.  notes  due  1994. 

Major  Subsidiaries  —  All  subsids.  are  wholly  owned  unless 
otherwise  stated  First  City  Trust  Company,  (which  see;  98.5% 
owned)  and  its  subsids.,  First  City  Capital  Ltd.;  First  City 
Mortgage  Co.;  First  City  Capital  Corp.;  First  City 
Developments  Corp.  Ltd.;  First  City  Developments  Corp.  of 
Washington;  First  City  Industries  Inc.  (69%  int.);  First  City 
Holdings  of  Colorado  Inc.;  Clarion  Capital  Corp.  (63.79%  int.); 
Scovill  Inc.  (69%  int.). 

Other  Interests  —  Aberford  Resources  Ltd.  (39%  int  ); 
Abermih  Corporation  (39%  int.);  Cantel  Inc.  (30%  int.). 

Auditors  —  Deloitte  Haskins  &  Sells,  Vancouver. 

F.29 

First  City  Trust  Company 

Head  Off.  —  500-5th  Ave.  S.W.,  Calgary,  Alta.  T2P  0L9. 
Telephone  —  (403)  266-8851.  Exec.  Off.  —  First  City  Building, 
777  Hornby  St.,  Vancouver,  B  C.  V6Z  1S4.  Telephone  —  (604) 
685-2489.  Trans.  Agent  —  Co.  at  Toronto,  Winnipeg, 
Regina, Edmonton,  Calgary,  and  Vancouver.  Listed  —  FCT;  T. 

Company  —  (Alta.  1962).  Offers  a  full  range  of  financial 
services  in  Canada  incl.  deposit  services,  mtge.  financing 
personal  and  commercial  lending,  leasing  and  fiduciary  services. 
Engaged  in  real  estate  acquisition  and  devel.  through  a  wholly- 
owned  subsid.  Co.  opers.  29  savings  and  trust  and  1 1  mtge. 
branches  across  Canada. 

In  mid- 1982,  the  co.  assumed  the  mgmt.  of  The  Fidelity  Trust 
Co.  under  an  agreement  for  five  yrs.  and  later  purch.  its  fixed 
assets. 

Directors  —  D.  A.  Croll,  hon.  chm.,  Toronto;  Samuel  Belzberg, 
chm.  &  CEO;  D.  U.  Pekarsky,  vice-chm.;  V.  E.Daughney,  pres.  & 
COO;  W.  G.  Lancaster,  exec,  v-p,  fin.;  B.  S.  Belzberg,  v-p, 
Vancouver;  Hyman  Belzberg,  v-p;  R.  R.  McDaniel,  Calgary;  J.  H. 
Shoctor;  F.  D.  Jones.  Edmonton;  R.  J.  Graham,  W.  B.  Herman,  To¬ 
ronto;  Morley  Koffman,  Vancouver;  J.  C.  Stradwick,  Jr.,  Burlington, 
Ont.;  H.  J.  M.  Watson,  Hamilton,  Ont. 

Key  Personnel  —  W.  Bergelt,  v-p.  fin.;  F.  L.  Harper,  sr.  v-p, 
treas.;  Lawrence  Fox,  sr.  v-p;  Doris  Bradstreet,  v-p,  Mktg.;  T.  D. 
Hammill,  sec.;  J.  S.  Tysoe,  contr.;  Gayle  Stewart-Gray,  mgr.  public 
affairs. 


No.  of  Employees  —  Approx.  800 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

Pref. 

10%  Ser.  A 
8.32%  Ser.  B 
Ser.  C 

2,000,000  sh. 

268,500  sh. 
448,000  sh. 
600,000  sh. 

$10 

2nd  Pref. 

8%%  Ser. 

2,000,000  sh. 

1,257,967  sh. 

$8.50 

3rd  Pref. 

11)4%  Ser.  1 

4,000,000  sh. 

820,333  sh. 

$8 

Common 

3,500,000  sh. 

1,497,547  sh. 

$2 

•  At  Dec.  31,  1985. 

10%%  Pref.  Ser.  A  —  Entitled  to  cum.  divds.  at  the  rate  of 
10%%  per  sh.  p.a.  pay.  quarterly  on  the  last  days  of  Jan.,  Apr., 
July  and  Oct.  Redeem,  after  Jan.  31,  1981,  for  par  plus  prem.  of 
70c  to  Jan.  31,  1983;  60c  to  Jan.  31,  1987;  40c  to  Jan.  31.  1991; 
20c  to  Jan.  31,  1995;  and  thereafter  at  par.  Cum.  purch. 
fund  sufficient  to  retire  5%  of  aggregate  par  value  of  pref.  shs. 
iss.  in  each  of  the  yrs.  Feb.  1,  1977-86  incl.;  7%%  of  aggregate 
par  value  in  yrs.  thereafter;  at  a  price  not  exceeding  $10  per  sh 
Cum.  to  a  maximum  of  15%  each  yr.  from  Feb.  1,  1977-86;  1754% 
from  Feb.  1,  1987;  20%  from  Feb  1,  1988;  and  22)4% 
thereafter  at  the  aggregate  of  the  greatest  number  of  shs. 
iss.  in  the  current  and  two  preceding  12  mos.  periods.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  then  entitled  to  one  vote  per 
sh.  and  to  elect  2  directors  if  the  board  consists  of  less  than  ten, 
three  if  more  than  ten. 

8.32%  Pref  Ser.  B  —  Entitled  to  cum.  divds.  at  rate  of  8.32% 
per  sh  p.a.  pay.  quarterly  on  last  days  of  Mar ,  June,  Sept.,  and 
Dec.  Redeem  after  Sept.  29.  1982  for  $10.50  to  Sept.  30,  1983; 
reducing  thereafter  at  10c  per  sh.  p.a.  to  Sept.  30,  1987; 
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thereafter  at  par.  After  Apr.  1,  1978,  co.  has  option  to  purchase 
4%  p.a.  of  aggregate  shs.  originally  issued  at  price  not  exceeding 
par  plus  purchase  costs.  Voting  provisions  same  as  for  10%% 
Pref.  Ser.  A. 

Floating  Rate  Pref.,  Ser.  C  —  Entitled  to  divds.  at  one-half  of 
the  prime  rate  plus  1  %%.  Redeem,  at  par  on  or  at  any  time  prior  to 
the  mandatory  redemption  date  in  June  1991. 

8%%  Pref.  —  Entitled  to  divds.  at  rate  of  8%%  per  sh.  p.a. 
Redeem,  after  Apr.  30,  1983  at  par  plus  a  decreasing  premium  to 
Apr.  30,  1988  and  thereafter  at  par. 

1 1  %%  3rd  Pref.  —  Entitled  to  cum.  divds.  at  rate  of  1 1 14%  per 
sh.  p.a.  pay.  on  1st  of  Mar.,  June,  Sept.,  and  Dec.  Redeem,  after 
Dec.  1,  1985  for  par  plus  prem.  of  40c  to  Dec.  1,  1986;  30c  to 
Dec.  1,  1987;  20c  to  Dec.  1,  1988;  lOctoDec.  1,  1 989;  5c  to  Dec. 
1,  1990;  and  thereafter  at  par.  Non-voting  unless  8  quarterly 
divds.  in  arrears. 

Major  Shareholder  —  First  City  Financial  Corp.  Ltd.  holds 
98.5%  of  the  o/s  shs. 

Dividends  —  10%%  1st  Pref.  —  Entitled  to  $1.07%  per  sh. 
p.a.  Initial  divd.  of  21.8c  pd.  Apr.  30,  1976  followed  by  pay.  of 
26.9c  July  31,  1976;  26.87  %c  pd.  Oct.  31,  1976  and  regularly 
quarterly  since.  8.32%  1st  Pref.  —  Entitled  to  83.2c  per  sh  p.a. 
Initial  divd.  of  21.65c  pd.  Jan.  2,  1978;  20.8c  pd.  Mar.  31,  1978 
and  regularly  quarterly  since.  8%%  2nd  Pref.  —  Entitled  to  74%c 
per  sh.  p.a.  Initial  of  14.46c  per  sh.  pd.  June  30,  1978;  18.59c  pd. 
Sept.  30,  1978  and  regularly  quarterly  since.  11%%  3rd  Pref.  — 
Entitled  to  90c  per  sh.  p.a.  Initial  divd.  of  81.37c  pd.  Mar.  1,  1981; 
22%Cpd.  June  1.  1981  and  regularly  quarterly  since.  Common  — 
Rate  of  $1.20  per  sh.  p.a.  estab.  with  s.a.  divd.  of  60c  per  sh.  pd. 
Apr.  30,  1981.  Divds.  pd.  on  com.  stk.  in  recent  yrs.  as  follows: 


1970-71  . 

$0.12 

1976  . 

.  $0.41 

1972  . 

0.16 

1977  . 

.  0.46 

1973  . 

0.24 

1978-79  . 

.  0.50 

1974 

.  0.32 

1980  . 

.  1.00 

1975  . 

.  0.36 

1981-85  . 

.  1.20 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $59,313,000  term 
debt,  incl.  $10,690,000  due  in  1  yr.,  consisting  of  $44,000,000 
secured  term  debt  at  avg.  int.  of  12.9%;  $14,350,000  in  subord. 
notes  due  Oct.  15.  1987  with  int.  at  prime  plus  %%  on 
$13,500,000  and  int.  at  15%%  on  the  balance  of  $850,000;  and 
$100,000  other  unsecured. 

Principal  Subsidiaries 

(Wholly  owned  unless  otherwise  stated) 

First  City  Capital  Ltd.  —  Vancouver,  B.C.  R.  J.  Graham,  pres. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 - 

Revenue  . 

406,027 

600,457 

Deprec.  &  amort.,  etc . 

2,700 

5,020 

Interest  charges  . 

9,500 

25,546 

Income  tax  provision  . 

5,635 

19,346 

Equity  income  . 

1,456 

Net  income,  operations 

17,380 

40,947 

Extraordinary  items  .  . 

7,151 

d3,090 

Net  income 

24,531 

37,857 

Earnings  per  com.  share:  . 

On  net  income,  oper. 

$9.61 

$25.56 

On  net  income 

$14.39 

23.20 

- $000 - 

Cash  &  equivalent  . 

337,793 

512,106 

Securities  . 

304,695 

263,712 

Mortgages . 

1,233,253 

1,289,393 

Fixed  assets,  net 

16,504 

13,253 

Total  assets 

2,683,083 

3,059,699 

Deposits  . 

2,343,853 

2,182,580 

Long-term  debt,  net  . 

59,313 

336,493 

Shareholders’  equity  . 

151,769 

175,225 

Cash  flow 

.... 

78,288 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $406,027,000 

$17,380,000 

$14.39 

1984  612.057,000 

40,947,000 

25.26 

1983  .  606,518,000 

20,281,000 

11.42 

1982  546,952,000 

14,393,000 

7.35 

1981  470,666,000 

14.571,000 

7.60 

e  As  origionally  reported  by  the  co. 


Maintains  leasing  opers.  through  a  network  of  13  branches 
across  Canada. 

First  City  Realty  Investments  Ltd.  —  Holds  Co.  remaining 
Real  Estate  Investments  after  sale  of  First  City  Development 
Corp  Ltd.  to  parent  corporation. 

First  City  Mortgage  Co.  —  A  federal  loan  co.  which  raises 
funds  for  invest,  purposes  through  iss.  of  debentures. 

Clarion  Capital  Corp.  —  (63.7%).  201-1801  East  12th  St. 
Cleveland,  Ohio.  44114. 

Other  Interest  —  Aberford  Resources  Ltd.  —  (9.47%  voting 
int.),  300-5th  Ave.  S.W.,  Calgary,  Alta. 

F.30 

First  Dynasty  Ventures  Inc. 

Head  Off.  —  26th  floor,  650  W.  Georgia  St„  Vancouver,  B.C. 
V6B  4N7  Telephone  —  (604)  688-5401.  Trans.  Agent  — 
Montreal  Trust  Company,  Vancouver.  Listed  —  FDV.A:  V. 

Company  —  (Can.  1983).  Seeks  to  raise  funds  for  and  invest 
in  venture  capital  opportunities. 

At  Dec.  31,  1985,  co.  had  invests,  in  Bermuda-Schwartz 
Industries  Inc.,  Migent  Software  Corp.,  Bedford  Software  Ltd.,  and 
Rimpac  Energy  Inc. 

In  Apr.,  1986,  co.  made  formal  offer  to  acquire  privately  held 
FirstFund  Capital  Corp.,  a  Vancouver-based  diversified  invest, 
cap.  co. 

Directors  —  G.  S.  May,  chm.,  Mississauga,  Ont.;  A.  S.  Gill, 
pres.,  Surrey,  B.C.;  D.  M  Howard,  sec.;  R.  W.  Bonner, 
Michael  Cytrynbaum,  Gerald  Hamilton,  J.  D.  Kadlec, 
Vancouver;  W.  E.  Barratt,  Edmonton;  M.  H.  Cochrane,  Toronto; 
S.  C.  Steele,  Victoria;  F.  M.  Strong,  Richmond,  B.C. 


Capital  Stocks 

—  Author. 

Outstand. 

Par 

Pref. 

unlimited 

nil 

n.p.v. 

Cl.  A  subord. 

unlimited 

1,110,000  sh. 

n.p.v. 

Common 

5,000,000  sh. 

375,000  sh. 

n.p.v. 

e  Jan.  31,  1986. 

Cl.  A  subord.  shs.  —  May  be  pd.  divds.  and  in  liquid.,  sh.  in  as¬ 
sets  in  priority  to  com.  stk.;  1  vote  per  sh. 

Common  —  2  votes  per  sh. 

No.  of  Employees  —  2  as  of  May  27,  1986. 

Major  Shareholders  —  At  Dec.  31,  1985,  all  of  o/s  com.  shs. 
and  260,010  cl.  A  shs.  were  owned  by  promoters,  dirs.  and  offi¬ 
cers  of  co.  and  their  associates. 

Wholly-owned  Subsidiary  —  First  Dynasty  VCC  Inc. 

Auditors  —  Coopers  &  Lybrand,  Vancouver. 

Current  Financial  Position  —  At  Jan.  31,  1986,  total  assets 
were  $2 1 1 ,962.  Current  liabilities  were  $  1 2, 1 63  and  shldrs'  equity 
was  $199,799. 


F.31 

First  Generation  Resources  Ltd. 

Head  Off.  —  850,  999  W  Hasting  St.,  Vancouver,  B.C.  V6C 
2W2.  Telephone  —  (604)  684-741 1  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Vancouver.  Listed  —  FGA:  V. 

Company  —  (B.C.  1983).  Through  subsid.,  co.  acquired 
Welton  Electronics  Limited,  Hong  Kong,  a  mfr.  of  electronic 
goods,  and  also  panic,  in  a  jt.  venture  with  Commercial 
Corporation,  Hong  Kong  to  market  industrial  goods  in  China. 

Co.  has  plans  to  establish  relations  with  more  companies  which 
are  active  in  China. 

Also  acquired  a  rental  property  in  Hong  Kong. 

Holds  24  els.,  Patricia  min.  div.,  Ont. 

Directors  —  S.  C.  Funk,  pres.;  F  W.  R.  Leigh,  sec.;  Fred 
Strong;  Michael  Goldberg;  William  McEwen;  Grant  MacLaren;  all 
Vancouver;  Kwang-chi  Chao,  Calif. 

Capital  Stock  —  Author.  Outstand.e  Par 

Cl.  A  Pref.  10,000,000  sh.  1,000.000  sh.  n.p.v. 

Common  10,000,000  sh.  3,116,565  sh.  n.p.v. 

e  April  30,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Sudsidiary  —  Legrand  Services  Limited,  Hong  Kong  (100%). 

Current  Financial  Position  —  At  Feb.  28,  1986,  co.  had  an 
unaudited  working  cap.  del  of  $33,796.  In  April  1986,  co. 
completed  offer  of  700,000  shs.  at  $2.25  per  sh.  to  net 
$1,456,875. 
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F.32 

First  Interstate  Bank  of  Canada 

Head  Off.  —  Suite  800,  2  First  Canadian  Place,  P.O.  Box  429, 
Toronto,  Ont.  M5X  tE3.  Telephone  —  (416)  865  0250. 

Bank  —  Schedule  B  bank  formed  by  way  ol  conversion  of  First 
Interstate  Financial  Services,  Ltd.  on  Jan,  2 1,  1982,  with  an 
author,  capital  of  $20,000,000 

Directors  —  H  Meyerman,  chm.;  Merri  Jones,  pres  &  CEO;  M 
G  Thorley,  T.  Beamish,  Toronto;  J.  Brouwer,  Vancouver;  L.  H 
Payne.  Calgary;  G.  R  Severson,  Seattle;  A  Page,  Calif. 

Key  Personnel  —  M.  J  Mann,  v-p  &  mgr.,  corporate  banking; 
Nancy  Johnston,  asst,  v-p  &  mgr.  opers. 

Major  Shareholder  —  Wholly-owned  by  First  Interstate  Bank 
of  California. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

— 

$000 - 

Interest  4  other  inc . 

18,220 

11,942 

Interest  income 

1,175 

319 

Interest  charges 

14,567 

9,041 

Provision  loan  losses 

105 

208 

Salaries  &  benefits 

1,711 

1,259 

Income  taxes 

560 

109 

Net  income,  operations 

574 

66 

Extraordinary  items 

Net  income 

574 

66 

Eamings  per  com.  share: 

On  net  income,  oper. 

$0.05 

$0.01 

On  net  income 

$0.05 

$0.01 

$000 - 

Cash  resources 

24,590 

41,933 

Securities  . 

4,703 

12,053 

Loans 

138,272 

101,109 

Total  assets 

181,272 

160,615 

Deposits 

147,337 

146,550 

Acceptances 

11,957 

3,391 

Approp.  for  contingencies 

720 

579 

Shareholders'  equity 

21,978 

10,095 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Incomes 

Oper.e 

com.  sh 

1986  $3,653,032 

$573,582 

$0.05 

1984  2,900,713 

65,883 

0.01 

1983  2,180,995 

d29,844 

dO.OI 

1982  1,298,722 

d26,552 

dO.OI 

e  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Jan.  31,  1985 

F.33 

First  Marathon  Inc. 

Head  Off.  —  1400,  130  Adelaide  St.  W„  Toronto,  Ont.  M5H 
3P5.  Telephone  —  (416)  869-3707.  Trans.  Agent  —  Central 
Trust  Company,  Toronto.  Calgary  and  Vancouver  Listed  —  FMS: 

V. 

Company  —  (Ont.  1982)  An  investment  holding  co.  which 
through  its  subsids  ,  is  engaged  in  securities  brokerage  and 
trading,  investment  banking  and  other  financial  services  First 
Marathon  Securities  Limited,  the  company's  principal  subsid. 
which  is  a  securities  dealer,  had  36  registered  representatives 
This  subsid  has  an  office  in  Toronto.  Vancouver  and  Calgary  and 
Montreal  Co.  also  engaged  in  corporate  finance  and  research 
and  in  the  real  estate  management  business 

Directors  —  L.  S  Bloomberg,  pres  4  chm.;  R  E.  Kyes,  v-p  fin 
4  sec  ,  Toronto;  R  J.  Disbrow,  v-p.  Vancouver;  R.  G  Dormon,  v-p, 
Mississauga.  Ont.;  L.  S.  D  Fogler,  J.  D  Meekison,  Toronto; 
Cecilia  Benattar;  R.  S  Hallisey;  R  W  Smith;  D.  R  Wing. 

No.  of  Employees  —  Approx.  160  on  Apr.  30,1986 
Capital  Stock  —  Author.  Outstand. 

Pref  Unlimited  nil 

Common  10  nil 

Cl.  A  Unlimited  3,125,000  sh. 

Cl.  B  Unlimited  3,125,000  sh. 

Changes  In  Capital  Stock  —  On  Sept  30,  1985  each  com.  sh 
exchanged  for  V,  cl  A  sh  t  K  cl  B  sh  Voting  rights  —  cl.  A  shs  : 
1  vote  per  sh  (same  as  com.  shs  );  cl  B  shs  :  20  votes  per  sh 


Major  Shareholder  —  At  Dec.  31,  1985,  Bodejo  Investments 
Limited  held  24%  of  o/s  com.  shs. 

Dividends  —  Common  (old)  —  Initial  2.5c  per  sh.  pd.  Aug.  31, 
1984;  2.5c  +  2.5c  pd.  Feb.  28.  1985.  Cl.  A  4  cl  B  -  initial  2.5c  + 
9.5C  per  sh.  pd.  Feb.  28,  1986;  2c  per  sh.  pd  Apr  15,  1986.  Com. 
sh.  (foil.  Sept.  1985  restructure)  2.5c  per  sh.  pd.  Sept  6,  1985; 
pd.  Pd.  in  1985  5c  +  2.5c  per  sh.;  Initial  pd.  in  1984  2.5c  per  sh. 

Long-term  Debt  —  O/s  at  Dec.  31,  1985,  $6,806,500 
comprised  of  $6,750,000  8%  convert,  debentures  and  subordi¬ 
nate  loans  of  $56,500. 

Subsidiaries  —  First  Marathon  Capital  Corp.,  Ont.  —  100% 
owned;  First  Marathon  Properties  Inc.,  Ont.  —  100%  owned  and 
its  40%  int.  in  LFM  Management  Ltd.,  First  Marathon  Securites 
Limited  —  100%  owned  with  div.  Marathon  Brown  &  Co.  4 

subsid  .  Winchester  Commodity  Trading  Inc. 

Auditors  —  Laventhol  4  Horwath,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

23,880 

13,933 

Deprec.  4  amort.,  etc . 

160 

128 

Interest  charges 

956 

96 

Income  tax  provision 

2,246 

1,300 

Net  Income,  operations 

3,025 

1,610 

Extraordinary  items 

Net  Income 

3,025 

1,610 

Earnings  per  share 

$0.27 

On  net  income,  oper 

$0  48 

On  net  income 

$0.48 

$0.27 

- $000  - 

Cash  4  equivalent 

7,699 

15,349 

Securities  . 

24,124 

4,241 

Due  from  clients 

40,688 

13,397 

Fixed  assets,  net 

619 

573 

Total  assets 

103,931 

40,319 

Current  liabilities 

80,397 

26,060 

Long-term  debt,  net 

6,807 

57 

Shareholders'  equity  . 

16,727 

14,202 

Working  capital 

22,816 

13,586 

Cash  flow 

3,185 

1,738 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

sh. 

1985  $23,880,142 

$3,025,480 

$0.48 

1984  13,932,825 

1,609,943 

0.27 

1983  20,417,824 

330,917 

0.07 

1982  10,776,176 

357,465 

0.07 

1981  .  7,840,605 

529,975 

0.11 

e  As  originally  reported  by  the  company 


F.34 

The  First  Mercantile  Currency  Fund,  Inc. 

Head  Off.  —  347  Bay  St„  Toronto,  Ont.  M5H  2R7.  Telephone 
—  (416)  364-1171.  Trans.  Agent  —  Royal  Trust  Co.,  Toronto, 
Calgary.  Vancouver.  Listed  —  FMF:  T. 

Company  —  (Ont  1978)  A  closed-end  invest,  co.  with  the  ob¬ 
jective  of  obtaining  the  highest  investment  return  consistent  with 
prudent  risk  through  invest,  in  a  diversified  portfolio  of  foreign  cur¬ 
rency  contracts.  A  portion  of  the  portfolio  will  be  invested  in  high 
quality  Canadian  pref  shs. 

Directors  —  Herbert  Alpert,  chm.;  Maximilian  Solomon,  pres.; 
Enrique  Fenig,  sec.-treas.;  K.  A.  Field,,  L.  S.  D.  Fogler,  Michael 
Harrison;  all  Toronto. 

Capital  Stock  —  Author.  Outstand.e 

Class  A  unlimited  sh.  1,270,000  sh. 

Common  unlimited  sh.  100  sh. 

e  Following  public  Issue  of  1,270,000  cl.  A  shs.  in  July,  1985. 

Warrants  —  O/s  at  July  9,  1985  on  1,266,000  cl.  A  shs.  at 
$11.50  per  sh.  on  or  before  Dec.  31,  1988 

Class  A  —  Ranks  equally  with  com.  stk  on  pay.  of  divds  and 
distrib.  of  assets  in  the  event  of  liquidation,  etc.  Non-voting, 
except  with  respect  to  changes  in  fund's  investment  policies, 
consolidation,  subdivision,  reclassification  or  conversion  of  cl.  A 
shs. 

Common  —  One  vote  per  sh. 

Dividends  —  Fund  intends  to  distrib.  to  shdlrs.,  at  least 
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annually,  a  portion  of  its  net  realized  profit  from  currency  trading, 
as  determined  by  the  board  of  directors. 

Wholly-Owned  Subsidiary  —  The  First  Mercantile  Foreign 
Currency  Fund,  Inc.  —  Engaged  in  the  invest,  in  foreign 
currencies. 

Current  Financial  Position  —  In  July.  1985.  1,265,000  units  (1 
Cl.  A  sh.  &  1  ser.  A  wt.)  sold  to  public  at  $10  per  unit. 

F.35 

First  National  Bank  of  Chicago  (Canada) 

Head  Off.  —  Suite  2300,  2  First  Canadian  Place.  P.O.  Box 
448.  Toronto,  Ont.  M5X  1E4.  Telephone  —  (416)  869-1863. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  First 
Chicago  Investments  Canada  Ltd.  on  Jan.  21,  1982. 

Directors  —  R.  Bucklin,  pres.  &  gen.  mgr.;  A.  B.  lorriman. 
E.  A.  Peters,  H.  A.  Zimmerman,  D.  F.  Hirsh,  Toronto;  N.  Graves. 
Winnetka,  III.;  J.  Suhr,  Evanston,  III. 

Key  Personnel  —  R.  J.  Schultz,  v-p;  G,  Palfi,  treas.;  J.  Kostel, 
mgr.,  oper. 

Major  Shareholder  —  Wholly-owned  by  The  First  National 
Bank  of  Chicago. 

Wholly-owned  Subsidiary  —  First  Chicago  Leasing  Canada 
Ltd.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000  - 

Interest  &  other  income  . 

26,828 

35,031 

Interest  charges  . 

21,523 

28,787 

Provision  loan  losses 

18 

14 

Salaries  &  benefits 

1,888 

2,128 

Income  taxes 

265 

854 

Net  income,  operations 

263 

769 

Extraordinary  items 

Net  income 

263 

769 

Earnings  per  com.  share: 

On  net  income,  oper . 

$26,317 

$76,880 

On  net  income  . 

$26,317 

$76,880 

- $000  - 

Cash  Resources 

26,159 

61,276 

Securities  . 

20,513 

30,053 

Loans  . 

197,373 

301,581 

Total  assets 

261,118 

429,539 

Deposits  . 

223,225 

372,886 

Acceptances  . 

13,500 

31,000 

Approp.  for  contingencies 

2,910 

4,839 

Shareholders'  equity  . 

18,810 

17,628 

Fiscal  Net  Interest  Net  Income 

Earns,  per 

Year  Income  • 

sh. 

1985  $4,508,450 

$263,174 

$26,317 

1984  5,094,359 

768,800 

76,880 

1983  .  6,320,016 

1,688,087 

168,809 

•  As  shown  in  1983  annual  report. 

F.36 

The  First  Preferred  Trust 

Head  Off.  —  23rd  FI.,  Royal  Trust  Tower,  Toronto-Dominion 
Centre.  Toronto,  Ont.  M5W  1P9  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver. 
Listed  —  FPT:  T.  M,  V,  AL. 

Trust  —  (Ont.  1985).  Estab.  to  acquire  and  hold  approx.  80% 
of  the  ser.  A  $2.25  first  pref.  shs.  of  Genstar  Financial  Corporation 
(which  see). 

Directors  —  W.  J.  Noble,  CEO;  J.  A.  C.  Ferenbach,  CFO, 
Toronto. 

Capitalization  —  Author.  Outstand.e 

Capital  Units  10,400,000  10,400,000  sh. 

Income  Units  10,400  10,400  sh. 

•  Following  public  financing  in  Oct.,  1985. 

Capital  Units  —  Each  unit  entitles  holder  to  receive,  on  or  about 
Oct.  22,  1990,  one  ser.  A  pref.  sh.  in  specie  or  $25  (amt.  pay.  by 
Genstar  Financial  Corporation  on  retraction  of  the  ser.  A  pref. 
shs  ).  Amounts  received  will  not  be  subject  to  income  tax  in 
Canada. 

Income  Units  —  Each  unit  entitles  holder  to  receive 


distributions  equal  to  the  quarterly  divds.  pd.  on  the  ser  A  pref 
shs.  of  Genstar  Financial  Corporation  until  retraction.  These 
distributions  will  retain  their  character  as  divds.  when  pd.  by  the 
trust. 

Public  Financing  —  In  Oct.,  1985,  10,400,000  capital  units 
and  10,400  income  units  sold  at  $16.42  and  $8,580  per  unit,  re¬ 
spectively,  to  net  trust  $160,000,000. 


F.37 

FIRST  UNITED  CAPITAL  CORP.  —  (Ont.  1960).  Ill  Richmond 
St.  West.  Toronto,  Ont.  M5H  2G4.  Tsl.  Ag.  —  Guaranty  Trust  Co. 
of  Canada,  Toronto  &  Calgary.  Through  subsid.  engaged  in  devel. 
and  marketing  of  audio-video  products  Cease  trading  order 
issued  by  the  Alberta  Stock  Exchange  on  Feb  28,  1985.  Author 
cap.  —  10,000,000  shs,;  o/s  1,341,609  shs.;  n.p.v.  Pres  —  D.  R. 
Campbell.  Edmonton,  Alta. 

F.38 

First  Western  Capital  Ltd. 

Head  Oft.  —  Box  48227,  Bentall  Centre,  Vancouver,  B.C.  V7X 
1N8  Telephone  —  (604)  685-5181  Trans.  Agent  —  Royal 
Trust  Co..  Vancouver. 

Company  —  (B.C.  1955).  Provides  residential  and  commercial 
mtge.  financing;  construction  financing  on  residential  and 
commercial  real  estate,  to  both  corporate  and  individual  clients. 

Directors  —  B.  H.  Jolly,  pres.;  Geoffrey  Burgess,  Kathline 
Eng. Vancouver,  B.C.;  Gerald  Borchardt,  Lombard,  III. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce;  class  A 

2,000,000  sh. 

62,392 

n.p.v. 

Class  A 

100,000  sh. 

100,000  sh. 

n.p.v. 

Class  B 

•2,000,000  sh. 

189,334  sh. 

n.p.v. 

•  Of  which  19,600  shs.  reserved  for  warrants. 


Pfce;  class  A  —  Entitled  to  8%  cum.  divd.  Conv.  into  cl.  B  shs 
on  a  sh.-for-sh.  basis  until  Nov.  1,  1990. 

Class  A  —  Voting  stk. 

Class  B  —  Non-voting  stk. 

Major  Shareholder  —  Windward  Investment  Ltd.  holds  50% 
Int. 

Warrants  —  Perpetual  warrants  o/s  to  cl.  A  shldrs.  to  buy  one 
cl.  B  sh.  at  $3  for  each  5  cl.  A  shs.  held. 

Dividends  —  Cl.  A  and  B  —  None  pd.  since  5c  per  sh.  pd.  Jan 
15,  1981  Prev.  rate  of  12c  p.a.  pd.  quarterly  from  Oct.  1,  1974  to 
Oct.  1,  1977,  incl.  Divds.  declared  in  recent  fiscal  yrs.  have  been 
as  follows: 


1972-73  . 

$0.24 

1978-79  . 

.  nil 

1974 

0  16 

1980 

$0  05 

1975-76  . 

0.12 

1981-85  . 

.  nil 

1977 

0.09 

Long-Term  Debt 

—  O/s  at 

Dec.  31,  1985,  $478,381  in 

promissory  notes  pay 

incl.  $189,530  due  in  1  yr.  at  int. 

rates  from 

prime  to  12%,  due  to 

1991. 

Auditor  —  Rolte,  Benson,  Vancouver. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

t985 

1984 

- $000  — 

Revenue 

208 

255 

Deprec  &  amort.,  etc . 

104 

Interest  charges 

85 

153 

Income  tax  provision . 

(78) 

(65) 

Net  Income,  operations 

85 

d178 

Extraordinary  items 

Net  income 

85 

d178 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.29 

d$0.62 

On  net  income 

$0  29 

d$0.62 

- $000  — 

Cash  &  equivalent 

99 

38 

Mortgages  receivable,  etc.  . 

508 

620 

Mkt  securities 

932 

833 

Real  Estate  invest. 

172 

286 

Total  assets 

1,963 

1,916 

Bank  Loans 

288 

235 

Long-term  debt,  net 

478 

747 

Shareholders'  equity 

1,197 

910 

Cash  flow 

84 

d57 
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Fiscal 

Year 

Revenue* 

Net  Inc. 
Oper.* 

Earns,  per 
com.  sh. 

1985 

$208,000 

$84,622 

$0.29 

1984 

255,114 

d  175,782 

dO. 62 

1983 

699,774 

69,856 

0.24 

1982  . 

874,359 

94,915 

0.33 

1981  . 

603,563 

85,385 

0.31 

1980 

368,743 

98,952 

0.35 

•  As  originally  reported  by  the 

company. 

F.39 

First  Western  Communications  Corp. 

Head  Off.  —  600,  535  W.  Georgia  St.,  Vancouver,  B.C.  V6B 
1Z6.  Telephone  —  (604)  683-6875  Trans.  Agent  —  Guaranty 
Trust  Company,  Vancouver.  Listed  —  FWW:  V. 

Company  —  (B.C.  1983).  Holds  chrome  and  base-precious 
metals  prospect  6  units.  Greenwood  mining  division,  B.C. 

In  August  1984,  co.  acquired  DJ  Investments,  a  partnership 
which  distributes  tapes  for  telephone  answering  machines 
featuring  the  voices  of  celebrities,  inspirational  tapes,  and  audio 
cassettes. 


Pathfinder  Financial  Corp.,  ARC  International  Corp.,  Consolidated 
Imperial  Resources  Energy  Ltd.,  Standard  Trust  Company. 

Directors  —  W.  N.  Allan,  chm.  &  pres.;  Jean  M.  Allan,  sec.  & 
treas.;  Howard  Dewsbury,  W.  H.  Reid,  E.  F.  Pryzdial,  M.  A.  Leith, 
The  Hon.  D.  H.  Fleming,  Toronto;  N.  E.  Shelswell, 

Barrie,  Ont.;  J.  H.  Roy,  Montreal 
Capital  Stock*—  Author.  Outstand.  Par 

Pfce.  3,000,000  sh.  3,000,000  sh.  n.p.v. 

Common  500,000  sh.  180,631  sh.  $5 

•  At  Dec.  31,  1985. 


Dividends  —  Pref.  —  1c  p.a.  noncum.  Initial  pd.  June  29, 
1963;  regularly  annually  since.  Common  —  No  set  rate;  10c  per 
sh.  pd.  on  Dec.  30,  1985;  20c  pd.  on  June  28,  1985;  25c  pd.  on 
June  29,  1984.  Com.  divds.  declared  for  recent  fiscal  years: 


1967-72  .  $0.10  1978  . 

1973  .  0.20  1979-82 

1974  .  0.25  1983  . 

1975-77  .  0.30  1984-85 


$0.30+0.05 

.  $0.40 

0.40+0.05 
.  0.25 


Auditor  —  Dunwoody  &  Co.,  Toronto. 


F.41 

Fischer  &  Porter  (Canada)  Limited 


In  October  1985,  D.  MacKay  and  J.  Versfelt  acquired  control  of 
the  co.  from  Sambrian  Holdings  Ltd.  for  $105,000. 


Directors  —  0.  Stanley,  J.  Versfelt,  D.  MacKay,  Vancouver. 


Capital  Stock* —  Author. 

Outstand. 

Par 

Cl.  A  pref. 

2,000,000  sh. 

nil 

$2 

Cl.  B  pref. 

2,000,000  ah. 

nil 

$2 

Common 

10,000,000  ah. 

1,675,000  sh. 

n.p.v. 

•  At  Dec.  31,  1985;  750,000  shs.  escrowed. 

Cl.  A  pref.  —  Non  voting.  Redeem,  at  $2.00  per  sh. 

Cl.  B  pref.  —  Non  voting.  Redeem,  at  $2.00  per  sh. 

Common  —  One  vote  per  share. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had 
working  capital  of  $73,700,000. 

F.40 

Fiscal  Investments  Limited 

Head  Off.  —  410,  44  Eglinton  Ave  W.,  Toronto,  Ont.  M4R  1 A 1 . 
Telephone  —  (416)  489-4138.  Trans.  Agent  —  Central  Trust 
Co.,  Toronto  &  Montreal  Listed  —  FIS:  M. 


Head  Off.  —  134  Norfinch  Drive,  Downsview,  Ont.  M3N  1X7. 
Telephone  —  (416)  667-9800.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto. 

Company  —  (Can.  1949;  continuance.  1979).  Engaged  in  mfr. 
and  distribution  of  analog  and  digital  electronic  instrumentation, 
chlorination  equipment  and  automated  data  systems,  with  plant  at 
Toronto.  Brand  names:  Magnarator,  Flowrator,  Vertarator, 
Swirlmeter,  LV-2,  Mag-X,  Flowmeter 

Directors  —  J.  L.  McGee,  chm.,  Barrie,  Ont.;  G.  C.  Taylor, 
pres.,  Caledon;  D.  H.  Emanuele,  exec,  v-p,  Toronto;  J.  A.  Tolson, 
Radnor,  Pa.;  D.  J.  Nessim,  Dresher,  Pa.;  C.  N.  Collini,  Weston, 
Ont.;  J.  L.  Guevremont,  Lorraine,  Que.;  S.  Blackmore,  St.  David's, 
Pa. 

Key  Personnel  —  Hector  Berto,  mgr.  mfg.;  Cal  Cooper,  v-p, 
sales  &  mktg.;  Neil  Wagg,  mgr.  of  eng.;  Merv  Marciski,  prod,  con¬ 
trol  supervisor;  Larry  Stevens,  cont. 

No.  of  Employees  —  Approx.  1 10. 

Capital  Stock  —  Author.  Outstand. 

Class  A  1,000,000  sh.  768,255  sh. 

Class  B  1,000,000  sh.  1,000,000  sh. 

Class  A  —  Noncum.  Nonvoting  unless  two  consecutive  divds.  in 


Company  —  (Ont.  1954).  Operates  as  an  investment  co. 
Holdings  include:  Economic  Realty  Corp.  Ltd.  (100%  owned); 
Reserve  Acceptance  Co.  Ltd.  (100%  owned);  Transprovincial 
Financial  Corp.  Ltd.  (100%);  and  Great  North  Uranium  & 
Energy  Resources,  Inc.  (85%).  Associated  cos.  include: 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue 
Interest  charges 
Income  tax  provision 

Net  Income,  operations 
Extraordinary  items 
Net  Income 


1985 
—  $000  - 
50 
40 
(85) 
d1,439 

d  1,439 


135 

68 

41 

13 

13 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1985 

- $000- 


1984 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  Income,  operations 
Extraordinary  items  .  . 
Net  income 
Earnings  per  com.  sh. 

On  net  income,  oper. 
On  net  income  . 


13,765 

260 

500 

776 

776 

$0.44 
$0  44 
$000 


1984 


11,038 

264 

660 

756 

756 

$0.43 

$0.43 


Earnings  per  com.  share: 

Cash  &  equivalent . 

337 

On  net  income,  oper 

d$7.42 

d$0. 12 

Inventories 

5,200 

6,853 

On  net  income 

d$7.42 

d$0. 12 

Investments 

- $000  - 

Fixed  assets,  net 

1,483 

1,389 

Investments 

2,250 

4.083 

Total  assets 

11,620 

10,988 

Receivables 

108 

276 

Current  liabilities 

1,014 

1,196 

Total  assets 

2,442 

4,395 

Long-term  debt,  net 

Current  liabilities 

142 

336 

Shareholders’  equity 

10,487 

9,711 

Shareholders'  equity 

2,100 

3,603 

Working  capital 

9,124 

8,274 

Cash  flow 

1,076 

1,022 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper* 

com.  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

1985 

$49,576 

d$  1,439, 684 

d$7.42 

Year 

Revenue* 

Oper* 

Cl.  A  &  B  sh. 

1984 

240,000 

13,000 

dO.  12 

1985 

$13,765,003 

$776,700 

$0.44 

1983 

643,000 

290,000 

1.45 

1984  . 

$11,038,936 

$756,313 

$0.43 

1982 

771,193 

439,393 

2.19 

1983 

12,115,877 

1,099,230 

0.62 

1981  . 

802,521 

386,000 

1.81 

1982 

13,164,047 

1,649,631 

0.93 

1980  . 

516.303 

230,025 

1.15 

1981  . 

13,055,177 

1,768,578 

1.00 

•  As  originally  reported  by  the  company. 


•  As  originally  reported  by  the  company. 
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arrears  when  entitled  to  elect  one  sixth  of  directors.  Entitled  to 
divds.  at  same  rate  as  cl.  B  subject  to  the  following:  When  cash 
declared  on  cl.  B,  A  shldrs.  have  the  option  to  accept  cash  or  stk.; 
when  stk.  declared  on  the  B.  the  A  must  accept  pay.  in  A  stock. 

Major  Shareholder  —  Fischer  &  Porter  Co.,  Warminster,  Pa., 
holds  all  o/s  cl.  B  shs.  and  96.1%  of  the  o/s  cl.  A  shs. 

Dividends  —  Class  A  and  B:  Pd.  56c  per  sh.  on  Nov.  2,  1981; 
57c  per  sh.  on  Sept.  30,  1976.  Previously,  Vic  per  sh.  pd.  Aug.  25, 
1967;  lie  per  sh.  pd.  July  16,  1965;  Vic  per  sh.  pd.  Aug.  9,  1963. 

Wholly-Owned  Subsidiary  —  MFP  Controls  Ltd.,  970  Montee 
de  Liesse,  St.  Laurent,  Que.  H4T  1W7;  John  Steinfield,  v-p  &  gen. 
mgr. 

F.42 

Fiscon  Investment  Fund 

Head  Off.  —  905,  1075  Bay  St.,  Toronto,  Ont  M5S  2B1.  Tele¬ 
phone  —  (416)  960-8225.  Trans.  Agent  —  Canada  Trust  Co., 
Toronto. 

Company  —  (Estab.  1976).  Balanced  mutual  fund  investing  in 
corp.  and  govt,  bonds,  debs.,  notes,  certificates  of  deposit  and 
pref.  and  com.  stks.  Objective  is  maintaining  safety  of  principal 
while  achieving  reasonable  income.  Qualifies  as  an  invest,  for 
RRSP,  Registered  Pension  Funds  or  Plans.  Licensed  to  sell  in 
Ont.  Manager  —  Fiscal  Consultants  Inc.,  Toronto. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value,  which  is  calculated  weekly  at  the 
close  of  business.  Min.  purchase  is  $500.  A  min.  balance  of  $100 
must  be  maintained  in  each  account.  Registered  Retirement 
Savings  Plan  —  Min.  deposit  is  $100  except  for  an  annual 
adjusting  deposit  of  less  than  $100,  if  desired.  Units  in  lots  of  25 
or  more  will  also  be  accepted  for  deposit. 

Fees  —  No  sales  commission  but  purchasers  may  be  charged 
admin,  fee  of  up  to  2%  of  proceeds  of  any  redemption  occurring 
within  five  years  of  purchase.  On  RRSP,  annual  admin,  fee  of  $25 
for  each  plan,  payable  each  July  31.  There  are  no  redemption 
charges.  Management  Fee  —  Monthly  fee  of  1/12  of  1%  of  the 
net  asset  value  of  the  fund  at  the  close  of  business  on  the  last 
business  day  of  each  month. 

Redemption  Policy  —  Units  may  be  redeemed  at  any  time  at 
the  net  asset  value  next  determined  following  receipt  of  notice  of 
redemption.  Payment  will  be  made  within  7  days. 

Dividends  —  Effective  1984,  policy  is  to  allow  earned  inc.  and 
capital  gains  to  accrue  to  the  value  of  the  unit.  Pay-out  can  be 
elected  and  is  effected  through  redemption  of  units. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

8,161,417 

8.33 

1984  . 

7,055,015 

7.05 

1983  . 

5,982,000 

6.42 

47.9 

1982 

5,134,000 

6.00 

65.4 

1981  . 

5,056,000 

5.49 

53.4 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+  18.1 

5  yrs:  1980-85 

+78.0 

2  yrs:  1983-85  . 

.  . .  +29.8 

10  yrs:  1975-85 

.  n.a. 

3  yrs:  1982-85  . 

.  .  +49.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


F.43 

Fleet  Aerospace  Corporation 

Head  Off.  —  Glendale  Ave.  &  Queen  Elizabeth  Way,  Box 
1506,  St.  Catharines,  Ont.  L2R  7J9.  Telephone  —  (416)  684- 
9477.  Trans.  Agent  - —  Guaranty  Trust  Co.  of  Canada,  Toronto. 
Listed  —  FLT:  T 

Company  —  (Ont.  1946).  Through  its  mfg.  div.  (Fleet 
Industries  in  Fort  Erie,  Ont.),  mfrs.  components  and  subsystems 
as  a  subcontractor  for  the  North  American  aerospace  industry, 
specifically  radar,  sonar  and  satellite  structures  and  through  a 
joint-venture,  mfrs.  helicopters  for  military  and  commercial 
applications. 

In  Sept.  1985,  the  co.  purch.  a  12%  int.  in  the  space 
telecommunications  firm  SED  Systems  of  Saskatoon,  Sask. 


Effective  Apr.  1,  1985,  an  81 .4%  int.  in  Fathom  Oceanology  Ltd  of 
Mississauga.  Ont.  was  acquired  on  the  basis  of  I  cl.  A  non-voting 
sh.  and  15  cl.  A  non-voting  sh.  purch.  wts.  of  Fleet  Aerospace  for 
each  15  com.  shs.  of  Fathom.  On  Oct.  17,  1985,  Fathom  acquired 
all  the  o/s  shs.  of  H.  I.  Thompson  Co.  of  Canada  Ltd.  for 
$2,122,000. 

In  June  1986,  the  co.  announced  the  acceptance  by  Aeronca 
Inc.  of  Charlotte.  N.C.  of  its  offer  to  purch.  all  the  o/s  Aeronca 
shs.  at  $6  per  sh.  or  approx.  US$18,500,000.  Fleet  had 
previously  offered  $5  per  sh.  Aeronca  manufactures  aircraft 
parts. 

Also  in  June  1986,  the  co.  announced  its  intention  to  split  its 
com.  and  cl.  A  shs.  on  a  2-for- 1  basis  in  July  pending  shldr. 
approval. 

Directors  —  A.  G.  Dragone,  pres.  &  CEO,  Toronto;  J.  M.  Marsh, 
Port  Colborne;  R.  T.  Ruggles,  G.  M.  Soloway,  Toronto. 

Key  Personnel  —  B.  W.  Gowan,  v.p.  fin.  &  sec.,  Fleet 
Aerospace;  J.  S.  Butyniec,  pres.,  Fleet  Industries;  H.  B. 


MacRitchie,  v-p,  mktg;  R6y  Dear, 

cont.;  H.  Meneian,  v-p. 

manufacturing;  J.  B.  Dekker,  v-p, 

fin. 

No.  of  Employees 

—  Approx. 

1,015  in  April  1986. 

Capital  Stock  — e 

Author. 

Outstand. 

Par 

Pfce. 

unlimited 

nil 

n.p.v. 

Cl.  A 

unlimited 

842,477  sh. 

n.p.v. 

Common 

unlimited 

2,534,727  sh. 

n.p.v. 

e  At  Sept.  30,  1985. 

Warrants  —  At  Sept.  30,  1985,  there  were  o/s  2,513,050  cl.  A 
sh.  purch.  wts.  iss.  as  part  consideration  for  the  purch.  of  an 
81.4%  int.  in  Fathom  Oceanology  Ltd.  in  Apr.  1985.  Each  wt.  enti¬ 
tles  the  holder  to  purch.  I  cl.  A  sh.  at  $12  per  sh.  until  the  expiry 
date  of  Mar.  1,  1990. 

Long-Term  Debt  —  O/s  amt.  of  $4,408,000  at  Sept.  30,  1985, 
incl.  $754,000  due  within  one  yr.  Debt  comprised  $4,200,000  term 
bank  loans;  $151,000  int.  free  note  pay.;  and  $57,000  in  various 
mtges.  and  other  debt. 

Subsidiaries  &  Divisions  —  Arkton  Corp.  Ltd.  (100%  int.); 
Fathom  Oceanology  Ltd.  (81.4%  int.)  and  its  subsids.  Fathom 
Atlantic,  and  H.  I.  Thompson  Co.  of  Canada;  Techwest;  Fleet 
Industries.  Other  Interests  —  SED  Systems  Inc.  (12%  int.); 
MBB  Helicopter  Canada  (5%  int  );  Skyswitch  Satellite 
Communications  Ltd. 

Auditors  —  Clarkson  Gordon,  Hamilton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Sales  . 

55,960 

39,065 

Deprec.  &  amort.,  etc . 

865 

512 

Interest  charges  . 

613 

458 

Income  tax  provision . 

1,811 

710 

Equity  income  . 

Net  Income,  operations 

3,106 

1,905 

Extraordinary  items . 

Net  income 

3,106 

1,905 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.18 

$0.76 

On  net  income . 

$1.18 

$0.76 

-  $000  - 

Cash  &  equivalent 

1,794 

70 

Accts.  receivable 

15,643 

7,034 

Inventories  . 

21,569 

17,809 

Investments 

2,250 

171 

Fixed  assets,  net  . 

6,717 

4.864 

Total  assets 

50,073 

32,113 

Current  liabilities . 

18,160 

14,130 

Long-term  debt,  net 

3,654 

4,407 

Shareholders'  equity 

27,183 

13,255 

Working  capital 

21,837 

12,069 

Cash  flow 

3,713 

2,218 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

19860  $18,295,000 

$1,248,000 

$0.37 

1985  55,960,000 

3,106,000 

1.18 

1984  39,065,000 

1,905,000 

0.76 

1983  35,033,000 

690,000 

0.27 

1982  44,842,000 

290,000 

0.12 

1981  .  47,907,000 

1.949,000 

0.77 

e  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Dec.  31,  1985. 
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F.44 

Flemdon  Limited 

Address  —  P  O.  Box  355  CLarkson,  Mississauga,  Ont.  L5J 
3Y2.  Telephone  —  (416)  823-7090.  Trans  Agent  —  Royal  Trust 
Co.,  Toronto. 

Company  —  Invests  in  equities  and  secured  loans.  Co.  has 
been  relatively  dormant  in  recent  yrs. 

On  Mar.  27,  1975,  an  action  was  commenced  against  Valutrend 
Management  Services  Ltd.,  Sidney  Rosen,  Irving  Noble, 
Corporate  Bank  and  Trust  (Nassau)  Ltd.,  Industrial  Video 
Cassette  Systems  Ltd.,  and  EPA  International  Ltd.,  to  recover 
damages  of  approx.  $2,000,000  from  the  management  of 
Flemdon’s  affairs  by  Valutrend  under  a  management  agreement. 
The  proceedings  allege  fraud,  breach  of  contract  and  negligence. 
In  Mar,  1985,  case  was  still  pending. 

Directors  —  Wayne  Bigelow,  Joan  Bigelow,  Grant  Bigelow. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  956,885  sh.  869,285  sh.  n.p.v. 

Major  Shareholder  —  Transmill  Properties  Limited,  a  subsid. 
of  The  Milton  Group  Ltd.,  held  52.3%  int. 

Dividends  —  Initial  10c  per  sh.  pd.  June  2,  1969;  714c  pd.  Jan. 
12,  1970;  none  reported  since. 

A  return  of  capital  of  34c  per  sh.  was  pd.  at  the  end  of  1978. 

F.45 

Forano  Inc. 

Head  Off.  —  1600  St.  Paul  St.,  Plessisville,  Que.  G6L  2Y9. 
Telephone  —  (819)  362-7361.  Trans.  Agent  —  Co. 

Company  —  (Que.  1873;  1982  cont.).  Mfrs.  materials  handling 
and  mechanical  power  transmission  machinery,  equipment,  belt 
conveyors,  log  handling  system  and  forestry  machinery.  Plant  and 
foundry  located  at  Plessisville.  Sold  to  private  entrepreneurs  in 
1984 

Directors  —  R.  Brousseau,  pres.;  G.  Beaudoin,  v-p,  mktg.;  R. 
La  Rochelle,  v-p,  fin.;  all  of  Plessisville. 

Key  Personnel  —  R.  Vaillancourt,  plant  mgr.;  Denys  Beaudoin, 
purch.  mgr. 

No.  of  Employees  —  Approx.  450  in  Feb.  1986. 

Capital  Stock  —  Author.  Outstand. 

6%  Pref.  unlimited  nil 

Common  unlimited  413,210  sh. 

Pref.  —  6%  cum.  Non-voting.  Redeem,  at  $20.40. 

Major  Shareholder  —  Placements  Essor  des  Bois  Frans  Inc., 
owns  all  o/s  com.  shs.  of  co. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985  was  $2,060,000. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had 
$12,000,000  curr.  assets;  $10,400,000  curr.  liabs.;  $1,600,000 
working  capital;  and  $2,060,000  l.-t.  debt. 


F.46 

Ford  Credit  Canada  Limited 

Head  Off.  —  3600  Toronto  Dominion  Bank  Tower,  Toronto, 
Ont.  M5K  1C5.  Telephone  —  (416)  865-0708.  Trans.  Agent  — 
Co.'s  head  office. 

Company  —  (Can.  1962;  continuance,  1980).  Provides 
wholesale  financing  to  and  purchases  sales  contracts  from 
vehicle  dealers  franchised  by  Ford  Motor  Company  of  Canada 
Ltd. 

Directors  —  J.  W.  Ford,  chm.,  Ann  Arbor,  Mich.;  W.  E.  Odom, 
pres.,  Plymouth,  Mich.;  J.  R.  Amardeil,  v-p,  Milton,  Ont.; 
W.  L.  Hawkins,  Burlington.  Ont.;  J.  T.  Still,  Oakville,  Ont. 

Key  Personnel  —  R.  L.  Fenstermacher,  R.  D.  Warner, 
J.  O.  Duff,  all  exec,  v-p's.;  W.  F.  Blood,  v-p;  G.  V.  Brown  III, 
G.  L.  Faistenhammer,  J.  P.  Henley,  S.  M.  Poth,  R.  A.  Von  Drehle, 
R.  D.  Warner,  R.  G.  Bentley,  A.  F.  LaBarge,  L.  C.  Larkin, 
V.  J.  Radcik.  R.  F.  Svoboda,  v-p's;  H.  D.  Smith,  sec.;  F.  H.  Mason 
III.  cont.;  Tom  Micallef.  treas.;  J  B.  Gregorovich,  asst.  sec. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  Spec  410,630  ah.  410,630  sh. 

Cl.  B  Spec.  2,400  sh.  2,400  sh. 

Common  20,000  sh.  20,000  sh. 

Major  Shareholder  —  Ford  Motor  Credit  Co.  owns  all  o/s  shs 

Long-Term  Debt  —  At  Dec.  31,  1985,  totaled  $498,586,000 
excluding  $43,379,000  due  in  1  yr.  Debt  comprised  $434, 142,000 
in  sr.  unsecured  debt  which  included: 

814%  Notes  —  Due  May  1987.  Auth  iss.  &  o/s  $20,00,000. 


Floating  Rate  Notes  —  Due  Mar.  1988.  Auth.  &  iss.  US 
$100,000,000.  O/s  at  Dec.  31.  1985  Cdn.  $64,725,000. 

13)4%  S.F.  Debs.  —  Dated  Aug.  15,  1975;  due  Aug.  15,  1995. 
Auth.  &  iss.  $50,000,000;  o/s  at  Dec.  31,  1985  $4,410,000.  S.f.  to 
purch.  $195,000  each  yr.  through  1994. 

Subordinated  unsecured  debt  included; 

Floating  Rate  Notes  —  Due  Oct.  1989.  Auth.  &  iss. 
US$100,000,000.  O/S  at  Dec.  31,  1985,  Cdn.  $62,685,000. 
Notes  are  guaranteed  by  Ford  Credit. 

8%%  Notes  —  Due  Oct.  1993.  Auth.,  iss.  &  o/s  $50,000,000. 
10)4%  Guaranteed  Notes  —  Due  Oct.  1,  1992.  Auth.,  iss  & 
o/s  $75,000,000. 

Senior  secured  debt  included: 

8)4%  Equipment  Notes  —  Due  1991.  O/s  at  Dec.  31,  1985 
$2,504,000 

Wholly-Owned  Subsidiary  —  Canadian  Road  Credit  Co.  Ltd. 
Auditors  —  Coopers  &  Lybrand,  Mississauga,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue  . 

198,826 

148,554 

Investment  inc . 

1,851 

1,053 

Deprec.  &  amort ,  etc . 

1,945 

366 

Interest  charges  . 

133,424 

104,906 

Income  tax  provision 

15,050 

8,711 

Net  income,  operations 

15,144 

9,687 

Extraordinary  items  . 

Net  income 

15,144 

9,687 

- $000  - 

Cash  &  equivalent  . 

8,807 

Financing  receivables,  net  ... 

1,813,906 

1,239,312 

Investments  . 

3 

3 

Fixed  assets,  net  .  . 

944 

903 

Total  assets 

1,848,913 

1,254,519 

Accounts  payable 

37,305 

18,490 

Long-term  debt,  net 

498,586 

257,503 

Shareholders'  equity  . 

160,554 

145,410 

F.47 

Ford  Motor  Company 

Principal  Exec.  Off.  —  The  American  Rd.,  P.O.  Box  1899, 
Dearborn,  Mich.  48121.  Telephone  —  (313)  322-3000.  Trans. 
Agents  —  Manufacturers  Hanover  Trust  Co.,  New  York; 
Manufacturers  National  Bank  of  Detroit,  Detroit;  Continental 
Illinois  National  Bank  &  Trust  Co.  of  Chicago,  Chicago;  Bank  of 
America  National  Trust  &  Savings  Assn  .  San  Francisco;  National 
Trust  Co.,  Ltd.,  Toronto;  Montreal  Trust  Co.  Montreal.  Listed  — 
FM:  Com.:  T,  M,  B,  P,  PBW,  N,  MW  and  on  certain  stk.  exchs.  in 
continental  Europe  and  the  UK. 

Company  —  (Del.  1919).  Engaged  principally  in  the 
manufacture,  assembly  and  sales  of  passenger  cars  and  trucks 
and  their  related  parts  and  accessories  in  North  America  and 
overseas.  Also  manufactures  defense  and  space  products  as 
well  as  farm  equipment.  Operations  outside  the  U  S.  carried  out 
through  subsids.  Canadian  operations  are  handled  by  Ford  Motor 
Co.  of  Canada  Ltd.  (which  see). 

Directors  —  D.  E.  Peterson,  chm.  S  chief  exec,  officer;  H.  A. 
Poling,  pres.  &  COO.;  L.  R.  Ross,  J.  A.  Betti,  P.  E.  Benton,  Jr..  R.  A. 
Lutz,  A.  D.  Gilmour,  exec,  v-p.'s;  W.  C.  Ford,  vice-chm.;  Henry 
Ford  II,  chm.  of  fin.  committee;  C.  L.  Burgess,  P.  Caldwell.  C.  H. 
Chandler,  J.  B.  Connally,  M.  D.  Dingman,  R.  C.  Goizueta,  M.  S. 
Hei8kell,  A.  Miller,  F.  D.  Murphy,  K.  H.  Olson,  C.  E.  Reichardt,  C.  R. 
Wharton. 

Key  Personnel  —  S.  A.  Seneker,  v-p  &  treas.;  Sidney  Kelly. 


nil 

13,800,000  sh. 

1 72,300, OOOsh. 
reserved  for  the  conv. 


Par 

$2 

$2 

$2 

debt 


No.  of  Employees  —  369,314  (world  wide)  in  1985 
Capital  Stock  —  Author.  Outstand. 

Pref.  30,000,000  sh. 

Cl.  B  45,700,000  sh. 

Common  ■600,000,000  sh. 

■  Of  which  2,433,523  shs. 
securities  with  maturity  dates  from  1986  to  1998  and  conversion 
prices  ranging  from  $35.56  per  sh.  to  $43.05  per  sh. 

Preferred  —  Ranks  senior  to  com.  and  cl.  B  stock  in  respect  of 
dividend  and  liquidation  rights.  Non-voting. 

Class  B  —  Ranks  equally  with  com.  in  liquidation.  Entitled  to 
such  votes  per  sh.  as  will  aggregate  for  all  B  shs.  40%  of  gen  vot- 
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ing  power  until  o/s  8  she.  first  fall  below  5,400,000.  Stk.  divds. 
pay.  in  cl.  B  stk. 

Com.  —  Entitled  to  one  vote  per  sh  aggregating  60%  of  gen 
voting  power  until  cl.  B  shs.  first  fall  below  5,400,000.  Stk.  divds 
pay.  in  com.  stk. 

Capital  Stock  Changes  —  Effective  May  24,  1977  the  issued 
capital  stock  was  split  on  a  5-for-4  basis  and  the  par  value  was 
reduced  from  $2.50.  On  Oct.  13,  1983,  cap  stk.  was  split  on  a  3- 
for-2  basis  in  the  form  of  a  50%  stk.  divd.  pd.  Dec.  1,  1983.  May 
10,  1984  pref.  shs.  were  author.,  as  were  increases  in  the  amount 
of  cl.  B  and  common  shs. 

Dividends  —  Com.  —  US$2.80  per  sh.  p.a.  pay.  quarterly, 
commencing  with  70c  per  sh.  pd.  Mar.  1,  1986.  Previous  rate  of 
US$2.40  per  sh.  p.a.  pd.  quarterly  from  June  1.  1985  to  Dec.  2, 
1985  incl.  Divds.  in  recent  fiscal  years  in  US  dollars,  as  follows: 


1976  .  . 

.  2  80 

1981  . .  . . 

.  1.20 

1977  .  .  . 

_ 1.80+fl  60 

1982  . . . . 

.  nil 

1978 

.  3.50 

1983 

0.60+Dstk. 

1979 

.  3.90 

1984  .... 

.  1.50 

1980 

.  $2.60 

1985 

.  2.20 

t  Following  4-for-5  split  in  1977 

(Proprietary)  Ltd.  with  Amcar  Motor  Holdings,  a  subsid.  of 
Anglo  American  Corp.,  in  exchange  for  a  42%  int.  in  the  merged 
co„  South  African  Motor  Corp. 

Directors  —  K.  W.  Harrigan,  pres.  4  CEO;  A.  E.  Matthews  Jr., 
v-p,  fin.  4  admin..  Oakville;  R.  F.  Bennett,  G.  E.  Mara,  A.  Powis, 
J.  A.  Rhind,  W.  G.  Davis,  Toronto;  D.  E.  Petersen,  H.  A.  Poling, 
L.  E.  Lataif,  L.  R.  Ross,  Dearborn,  Mich.;  J.  P.  W.  Ostiguy, 
Montreal. 

Key  Personnel  —  W.  G.  Wilson,  v-p,  gen.  parts  4  service; 
A.  W.  Hanlon,  v-p  industrial  rel.;  D.  S.  Cook  Jr.,  v-p,  gen.  sales; 
J  G.  O'Connor,  v-p.  sales  4  mktg.;  H.  C.  Serr6,  v-p.  public  rel.; 
D.  G.  Rehor,  treas.;  R.  W.  Carter,  gen.  counsel  4  sec.;  M. 
R.  Merwin,  asst.  sec. 

No.  of  Employees  —  Avg.  of  29,700  in  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  8,291,132  sh. 

Major  Shareholder  —  Ford  Motor  Co.,  of  Dearborn  Mich., 
holds  approx.  92%  of  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stk.  split  5-for-1  old  sh.  in 
June,  1969. 

Dividends  —  No  set  rate;  $4  +  $8  extra  .divd.  pd.  Mar.  20, 


□  50%  stk.  divd.  an  effective  3-for-2  stk.  split  on  Oct.  13,  1983 
Long-Term  Debt  —  Total  of  US$2,157,200,000  for  co.  and  its 
consolidated  subsids.  at  Dec.  31,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- US$000 

Revenue  .  52,774,400 

Deprec.  4  amort.,  etc .  2,393,200 

Interest  charges  .  446,600 

Income  tax  provision .  1,103,100 

Equity  income  .  598,100 

Net  income,  operations  2,514,400 

Extraordinary  items  . 

Net  Income  .  2,514,400 

Earnings  per  shared  . 

On  net  income,  oper .  US$13.63 

On  net  income  .  US$13.63 

-  US$000 

Cash  4  equivalent .  2,014,200 

Inventories  .  4,601,900 

Equity  interests  .  4,176,400 

Fixed  assets,  net  .  12,421,400 

Total  assets  31,603,600 

Current  liabilities  .  12,777,400 

Long-term  debt,  net  .  2,157,200 

Shareholders'  equity  .  12,268,600 

Working  capital  1,236,800 

Cash  flow  5,371,600 


1984 


52,366,400 

2.307.800 
536,000 

1,328,900 

479,100 

2.906.800 

2,906,800 

US$15.79 

US$15.79 


1,171,500 

4,115,200 

2,832,100 

10,549,100 

27,485,600 

11,967,700 

2,110,900 

9,837,700 

1,363,000 

6,683,000 


Fiscal 

Year 

1985 

1984 

1983 

1982 

1981 


Revenues 

US$52,774,400,000 

52,366,400,000 

45,023,800,000 

37,629,900,000 

38,871,700,000 


Net  Inc. 
Opera 
US$2,515,400,000 
2,906,800,000 
1,866,900,000 
d657,800,000 
d  1,060, 100,000 


Earns,  per 
com.  sh.O 
US$13.63 
15.79 
10.29 
d3.64 
d5.87 


e  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  50%  stk.  divd.,  an  effective  3-for-2 


stk.  split  in  Oct.  1983. 


F.48 

Ford  Motor  Company  of  Canada,  Limited 

Head  Off.  —  The  Canadian  Rd..  Oakville.  Ont.  L6J  5E4. 
Telephone  —  (416)  845-2511.  Trans.  Agents  —  The  Canada 
Trust  Co.,  Toronto  4  Montreal;  Manufacturers  National  Bank  of 
Detroit,  Detroit;  Bank  of  Montreal  Trust  Co.,  New  York.  Listed  — 
FMC:  T,  A  (unlisted  privileges). 

Company  —  (Can.  191 1;  continuance,  1979).  A  major  mfr.  and 
distributor  of  cars  and  trucks  in  Canada.  Opers.  mfg.  plants  in 
Niagara  Falls,  Oakville  (2),  Windsor  (3),  and  St.  Thomas,  Ont., 
and  parts  distribution  centres  throughout  Canada.  Imports  wide 
range  of  vehicles  from  U.S.  parent  co.  and  tractors  and 
equip,  produced  by  assoc.  Ford  cos.  in  U.S.  and  England. 
Subsids.  oper.  plants  in  Australia,  and  New  Zealand.  An  affiliated 
co.  opers.  a  plant  in  South  Africa. 

In  1985,  co.  merged  opers.  ol  Ford  Motor  Co.  of  South  Africa 


1986;  $4  +  $10  extra  pd.  Mar.  7,  1985;  $3  +  $4  extra  pd.  Feb.  29, 
1984.  Prev.  $1.25  per  sh.  pd.  Sept.  17,  1979.  Divds.  dec.  for  re¬ 
cent  fiscal  yrs.  as  follows: 


1973  .  .  , 

$3.10+1.25 

1978 

$5.00 

1974 

. 3.80+3.50 

1979 

. 3.75 

1975  .  . 

. 5.00+2.30 

1980-83  . 

.  nil 

1976 

5.00+2.28 

1984  . 

.  .  .  3.00+4.00 

1977  .  . 

. 5.00+3.35 

1985 

4.00+10.00 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $7,500,000 
(compared  with  $1 10,000,000  in  1984  which  was  primarily  debt 
of  South  African  subsid.). 

Wholly-Owned  Subsidiaries  —  Ford  Motor  Co.  of  Australia, 
Ltd.,  Campbellfield,  Australia;  Ford  Motor  Co.  of  New  Zealand, 
Ltd.,  Lower  Hutt,  New  Zealand. 

Other  Interest  —  South  African  Motor  Corp.,  42%  int. 

Partnership  —  Essex  Manufacturing  —  Formed  in  1978  to 
operate  an  engine  and  casting  plant  in  Windsor,  Ont.  Owned 
jointly  by  co.  and  Ensite  Ltd.  (a  wholly  owned-subsid.  of  Ford 
Motor  Co.). 

Affiliates  —  Ford  Electronics  Manufacturing  Corp.,  Toronto; 
Ford  Glass  Ltd.,  Toronto:  Ford  Credit  Canada  Ltd.,  Oakville; 
Ensite  Ltd.,  Windsor;  Ford  Glass  Ltd.,  Markham. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

13,352,600 

12,122,000 

Other  income  . 

92,000 

91.000 

Deprec  4  amort ,  etc . 

178,400 

203,200 

Interest  charges  . 

9,000 

45,000 

Income  tax  provision 

196,500 

237,500 

Equity  income  . 

d55,600 

2,300 

Net  income,  operations 

199,000 

299,500 

Extraordinary  items 

134,000 

Net  income 

199,000 

433,500 

Earnings  per  com.  share: 

On  net  income,  oper . 

$24.00 

$36.10 

On  net  income 

$24  00 

$52.25 

- $000  - 

Cash  4  equivalent 

966,800 

805,400 

Inventories 

732.900 

695,800 

Investments 

37,500 

39,700 

Fixed  assets,  net 

941,000 

901,500 

Total  assets 

2,972,700 

2,762,500 

Current  liabilities 

1,578,800 

1,493,100 

Long-term  debt,  net 

7,500 

104.200 

Shareholders'  equity  . 

1,074,600 

1,034,000 

Working  capital 

404,600 

283,000 

Cash  flow 

461,800 

502,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $13,352,600,000 

$199,000,000 

$24  00 

1984  12,122,000,000 

299,500,000 

36  10 

1983  8,633,000,000 

1 19,900,000 

14  46 

1982  7,387,600,000 

d  107.800.000 

d12  99 

1981  .  7,254,600,000 

d98.900.000 

d  1 1 .92 

e  As  originally  reported  by  the  company 
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F.49 

Four  Seasons  Hotels  Inc. 

Head  Oft.  —  1165  Leslie  St.,  Toronto,  Onl.  M3C  2K8. 
Telephone  —  (416)  449-1750.  Trana.  Agent  —  The  Canada 
Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  FSH:  T,  M  (sub.  voting  shs.  only). 

Company  —  (Onl.  1978).  Through  its  wholly-owned  subsid., 
Four  Seatons  Hotels  Ltd.  (which  see),  co.  is  engaged  in  the  mgt. 
and  ownership  ol  luxury,  medium  sized  hotels  located  in  Canada, 
United  States  and  London,  England.  At  Dec.  31,  1985,  co. 
managed  18  hotels,  and  had  a  freehold  or  leasehold  int.  in  13  of 
these  hotels.  Co.  also  manages  a  sports  club  near  Dallas.  Texas 

In  Jan.  1986,  co.  made  initial  public  ottering  of  4,300,000 
subord.  voting  shs.  at  $14  per  sh. 

Directors  —  I  Sharp,  chm.,  pres.,  &  CEO;  H.  R.  Garland,  exec, 
v-p,  develop.  &  sec.;  C.  Wallis,  sr.  v-p,  Toronto;  J.  L.  Sharpe, 
exec,  v-p,  oper.,  Mississauga;  E.  M.  Creed,  Schomberg;  F.  Eisen; 
M.  B.  Kofller;  M.  Sharp;  B.  Swirsky,  Toronto. 


Key  Personnel  —  J.  Brown,  sr.  v-p.  oper.;  R.  Bloch,  sr.  v-p, 
mktg.;  J.  Young,  sr.  v-p,  human  resources. 


Capital  Stock  —  Author. 

Outstand.e 

Par 

ptce.  unlimited 

nil  sh. 

n.p.v. 

Employee  Ptce.  unlimited 

290,000  sh. 

n.p.v. 

Multiple  voting  2,781,283  sh. 

2,781,283  Sh. 

n.p.v. 

Subord.  voting  unlimited 

6,907,983  sh. 

n.p.v. 

e  At  Feb.  10.  1986  following  public  iss. 

Note  —  2,781,283  sub.  voting  shs.  were  reserved  for  conv.  of 
multiple  voting  shs.;  310,714  subord.  voting  shs.  were  reserved 
for  conv.  of  employee  pfce.  shs.;  and  968,927  subord.  voting  shs. 
were  reserved  for  options 

Employee  pfce.  shs.  —  Share  equally  as  to  divds.  with  multiple 
voting  shs.  and  subord.  voting  shs.  Redeem,  on  June  30,  1996  at 
$15.00.  Non-voting. 

Multiple  voting  shs.  —  Share  equally  as  to  divds.  with 
employee  ptce.  shs.  and  subord.  voting  shs.  Carry  12  votes  per 
sh. 

Subord.  voting  shs  —  Share  equally  as  to  divds.  with 
employee  ptce.  shs.  and  multiple  voting  shs.  Carry  1  vote  per  sh. 

Major  Shareholder  —  I.  Sharp  holds  an  82.9%  voting  int. 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985.  totaled 

$70,172,000,  incl.  $18,942,000  due  in  1  yr.  Comprised 
$48,872,000  term  bank  loans;  $9,023,000  debs  at  prime  plus 
154%,  due  Jan.  29.  2000;  $1,750,000  8%  debs.,  ser.  A,  iss.  by 
subsid.  Four  Seasons  Hotels  Ltd.  (which  see),  due  Feb.  3,  1989 
(subsequently  redeem,  on  Feb.  6,  1986);  $5,333,000  mtges.; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Revenue  . 

164,903 

154,048 

Deprec.  &  amort.,  etc 

8,140 

7,143 

Interest  charges 

6,400 

7,966 

Income  tax  provision 

3,645 

2,517 

Discont.  operations 

d340 

d2,092 

Net  Income,  operations 

3,449 

437 

Extraordinary  items 

1,208 

4,730 

Met  income 

4,657 

5,167 

- $000- 

Cash  &  equivalent 

4,061 

4,407 

Inventories  . 

2,611 

3,232 

Investments 

10,021 

23,132 

Fixed  assets,  net 

72,135 

67,619 

Total  assets 

181,720 

166,194 

Current  liabilities  . 

45,736 

43,056 

Long-term  debt,  net 

51.230 

66,158 

Shareholders'  equity 

41,925 

39,133 

Working  capital 

d19,834 

d18,879 

Cash  flow 

12,417 

15,308 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

sh. 

1985  $164,903,000 

$3,449,000 

n.a. 

1984a  154,048,000 

437,000 

n.a. 

1983a  111.864,000 

d3. 520,000 

n.a. 

1982a  104,018.000 

d2.040,000 

n.a. 

198  IB  95,372,000 

1,048,000 

n.a. 

e  As  originally  reported  by  the  company 
■  As  shown  in  prospectus  dated  Jan  21,  1986 


$1,538,000  notes  pay.;  $1,118,000  deferred  foreign  exchange 
credits;  and  $2,538,000  other. 

Wholly-Owned  Subsidiaries  —  Four  Seasons  Hotels  Ltd. 
(which  see);  FSH  (Canada)  Ltd. 

Auditors  —  Peal,  Marwick,  Mitchell  &  Co.  Toronto. 

F.50 

Four  Seasons  Hotels  Limited 

Head  Oft.  —  1 100  Eglinton  Ave  East,  Toronto,  Onl.  M3C  1H8. 
Telephone  —  (416)  449-1750.  Trans.  Agent  —  Guaranty  Trust 
Co.  ot  Canada,  Toronto,  Montreal.  Listed  —  FRS:  T,  M  (1st. 
pref.). 

Company  —  (Ont.  1980amalg.  continuance,  1983).  Manages 
hotel  opers  and  props,  and  joins  other  ints.  to  develop  hotel  and 
other  real  estate  prop,  in  major  Canadian  cities  and  key  cities 
around  the  world. 


Capital  Stocke 

—  Author. 

Outstand. 

1st  Pref. 

2,000,000  sh. 

Ser.  A 

400,000  sh. 

2nd  Pref. 

1,237,524  sh. 

37,460  sh. 

3rd  Pret. 

1,731,179  8h. 

2,500  sh. 

4th  Pret. 

unlimited 

32,019,150  sh. 

Common 

2,000,000  sh. 

1,931,493  sh. 

e  At  Dec.  31,  1984. 

1st  Pref.  Ser.  A  —  Entitled  to  80c  p  a.,  cum.  Redeem  at  co.'s 
option  at  a  prem. 

Non-voting  unless  8  quarterly  divds.  in  arrears;  when  1  vote  per 
sh.  and  as  a  cl.  elects  1  dir.  if  board  comprises  8  or  less  mem¬ 
bers.  2  dirs.  if  board  more  than  8. 

2nd  Pref.,  6%  —  Entitled  to  33.72c  p.a.,  cum.  Redeem,  at  $5.62 
per  sh.  (plus  prem.  if  co.  calls  in  shs.). 

3rd  Pref.,  6%  —  Entitled  to  33.72c  p.a..  cum.  Redeem,  at  $5.62 
per  sh.  (plus  prem.  if  co.  calls  in  shs  ). 

4th  Pref.  —  Entitled  to  non-cum.  divds.  to  max.  of  12c  per  sh. 
p.a.  Redeem,  at  co.'s  option  at  $1  per  sh.  Private  (inter-co.) 
placement. 

Major  Shareholders  —  Directors  and  officers  of  the  co., 
through  Four  Seasons  Holdings  Ltd.,  hold  all  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  sh.  in  Apr. 
1972.  Co.  iss.  32,019,150  newly-created  4th  pref.  shs.,  privately, 
in  1984. 

Dividends  —  8%  Ser.  A  Pref.  —  Rate  ot  80c  per  sh.  p.a.  pd. 
quarterly  Mar.,  June,  Sept.,  and  Dec.  1;  initial  of  20c  per  sh.  pd. 
June  1,  1978  and  reg.  quarterly  since.  6%  2nd  &  3rd  Pref.  — 
Rate  of  33.72c  per  sh.  p.a.  pd.  quarterly  July,  Oct.,  Jan.,  and  Apr. 
1.  Initial  8.43c  pd.  July  1,  1978  and  reg.  quarterly  since.  Com.  — 
None  pd.  since  Nov.  1,  1977.  Rate  of  12c  p.a.  pd.  s.a.  from  May  1, 
1972,  to  Nov.  1,  1977. 

Previous  Long-Term  Debt 

844%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  May  18,  1971. 
Due  Apr.  1,  1996.  Auth.  &  iss.  $2,850,000;  o/s  at  Dec.  31,  1983, 
$2,204,500.  All  retired  in  1984. 

Trustee  —  Royal  Trust  Co. 

8%  S.F.  Debs.  Ser.  A  —  Dated  Feb.  3,  1969;  due  Feb.  3, 
1989.  Int.  Feb.  and  Aug.  3.  Auth.  and  iss.  $5,000,000;  o/s  Dec. 
31,  1985,  $1,750,000 

Redeem,  on  Feb.  6,  1986. 

Trustee  —  Canada  Trust. 

Wholly-Owned  Subsidiaries  —  Moretime  Ltd.;  Four 
Seasons  (Inn  on  the  Park)  Ltd.;  Four  Seasons  Holdings  (UK) 
Ltd. 

Current  Financial  Position  —  Consol,  with  parent  co.,  Four 
Seasons  Hotels  Inc.  (which  see). 

F.51 

Freedom  Marine  Ltd. 

Head  Off.  —  600,  690  W.  Pender  St.,  Vancouver,  8.C.  V6C 
1K4  Telephone  —  (604)  688-2802.  Trans.  Agent  —  Canada 
Trust  Co..  Calgary,  Vancouver.  Listed  —  FDM:  AL 

Company  —  (B.C.  1986  amalg  )  Engaged  in  the  leasing  of  its 
136  foot  yacht,  known  as  "C  Freedom"  to  a  diving  club  known  as 
"Club  Freedom". 

Directors  —  Deanna  Chan,  pres.;  David  Van  Holtum,  v-p; 
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Sylvan  Humphrey,  sec.-treas.;  Robert  Spence,  Roy  Bennett;  all 
Vancouver. 

Capital  Stock*  —  Author.  Outstand. 

Common  10,000,000  sh.  5,450,754  sh. 

•  As  at  Apr.  7,  1986,  500,000  shs.  reserved  for  options  exer  at 
80c  per  sh.  to  Mar.  19,  1991. 

Common  —  One  vote  per  sh. 

Dividends  —  None  paid. 

Auditors  —  Ernst  &  Whinney,  Vancouver. 

Current  Financial  Position  —  Balance  sheet  as  at  Jan.  31, 
1986,  showed  total  assets  of  $1,394,593  of  which  $1 1,747  was 
curr.  incl.  $9, 152  cash.  Property  and  equipment  at  cost  amounted 
to  $1,057,730.  Curr.  liabs.  were  $197,824.  Shldrs.'  equity  was 
$1,120,920. 

F.52 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  — 

Revenue  . 

120,207 

128,370 

Deprec.  4  amort ,  etc . 

1,621 

1,493 

Interest  charges 

Income  tax  provision 

4,288 

4,986 

Equity  income 

Net  Income,  operations 

6,317 

7,170 

Extraordinary  items 

Net  income 

6,317 

7,170 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$2.33 

$2.65 

On  net  income  . 

$2.33 

$2  65 

- $000  — 

Friedrich  Technologies  Inc. 

Head  Off.  —  501,  67  Yonge  St.,  Toronto,  Ont.  M5E  1 J8.  Tele¬ 
phone  —  (416)  865-1966.  Trans.  Agent  —  Guaranty  Trust  Co. 
of  Canada,  Vancouver.  Listed  —  FHT:  V. 

Company  —  (B.C.  1983).  In  Aug.,  1985,  co.  agreed  to  acquire 
from  Friedrich  Industries  Ltd.  all  o/s  shs.  of  Cad  Cam  Canada 
Limited,  a  Toronto-based  producer  of  molds  for  industry.  Terms 
of  acquisition  incl.  issue  of  3,000,000  treas.  shs.  and  tsf.  of 
600,000  escrowed  shs.  to  major  shldrs.  of  Friedrich  Industries. 

On  Dec.  30,  1985,  sh.  holders  approved  a  change  of  name  from 
Bunyoro  Resources  Inc.,  and  the  transfer  of  600,000  escrow 
shs.  to  Harry  Friedrich. 

The  co.  is  negotiating  to  acquire  I.  T.  Electronic  Ceramics  Ltd. 
for  1,600,000  shs.  Upon  consumation  of  the  acquisition,  a  private 
investor  will  purchase  400,000  of  the  cos.  shs.  at  $1.25  per  sh. 
and  acquire  an  option  to  purchase  an  additional  400,000  shs.  at 
$1.50  over  a  period  of  6  mos. 

Also  holds  copper-silver-gold  prospect,  20  units,  May  Creek 
Valley-Mount  Attwood  area,  Greenwood  min.  div.,  B.C.,  where 
prelim,  explor.  completed. 

Directors  —  H.  Friedrich,  pres.,  sec.-treas.;  J.  Lennox,  v-p.;  G. 
Kenny,  J.  N.  Rogers. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,453,333  sh.  n.p.v. 

*  At  March  21,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  H.  Friedrich  held  600,000  shs.  at  Dec. 
30,  1985. 

F.53 

Fruehauf  Canada  Inc. 

Head  Off.  —  2450  Stanfield  Road,  Box  1720,  Stn.  B, 
Mississauga,  Ont.  L4Y  1S3.  Telephone  —  (416)  277-9511. 
Trans.  Agent  —  National  Trust  Co.  Ltd.,  Toronto,  Montreal. 

Listed  —  FRH:  T. 

Company  —  (Can.  1928;  continuance  1979).  Manufactures, 
sells,  leases  &  distributes  truck  trailers,  truck  bodies, 
accessories  and  replacement  parts  Also  manufactures  contain¬ 
ers  for  rail  and  sea  shipments.  Sales  are  made  directly  to 
transport  operators  from  branch  facilities  or  distributors 
throughout  Canada.  Main  plants  at  Toronto  and  Ingersoll. 

Directors  —  Leon  Alexander,  pres.,  Bloomfield  Hills,  Mich.;  W. 
T.  McDougall,  v-p  fin.;  D.  A.  Grinstead,  v-p,  R.  J.  Telford.  Arthur 
Paulin,  Morgan  Reid.  Toronto;  T.  N.  Combs,  sec.;  R.  F.  Darke. 
Detroit. 

Key  Personnel  —  B.  A.  West,  cont.;  A.  Purdon,  asst.  sec. 

No.  of  Employees  —  965  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

Common  Unlimited  2,705,775  sh. 

eAt  Dec.  31,  1985. 

Major  Shareholder  —  Fruehauf  Corp.  of  Detroit,  Mich,  holds 


Cash  4  equivalent . 

4,122 

4,910 

Trade  receivables 

43.946 

43,034 

Inventories 

29,871 

25,138 

Fixed  assets,  net 

24,809 

24,334 

Total  assets 

93,453 

87,750 

Current  liabilities 

16,401 

16,999 

Long-term  debt,  net 

Shareholders'  equity  . 

74,459 

68,213 

Working  capital 

61,538 

56,084 

Cash  flow 

7,994 

8,586 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

com.  sh. 

1986* 

$33,019,000 

$1,172,000 

$0.43 

1985 

120,206,928 

6,317,470 

2.33 

1984  . 

128,370,352 

7,169,574 

2.65 

1983 

80,452,719 

3,470,559 

1.28 

1982 

51,880,161 

608,387 

0.22 

1981  . 

84,107,332 

3,633,187 

1.34 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986. 


F.54 

Fuji  Bank  Canada 

Head  Off.  —  Suite  2301,  Royal  Bank  Plaza,  South  Tower,  P.O. 
Box  146,  Toronto.  Ont.  M5J  2J3.  Telephone  —  (416)  865-1020. 
Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982. 
Directors  —  Ko  Uemura,  chm.;  Shoji  Nakajima,  pres  &  CEO; 
Toru  Hoshimoto;  Peter  W.  Wood;  C.  F.  MacNaughton;  R.  A. 
Kingston. 

Key  Personnel  —  Masatoshi  Fujii,  Kozo  Ode,  sec.;  Yoshikazu 
Tamaki,  exec.  v-p. 

No.  of  Employees  —  Approx.  27  in  Feb.,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  208,427  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  The  Fuji  Bank. 
Limited. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000- 

Interest  4  other  inc . 

42,083 

41,668 

Interest  charges,  etc . 

28,211 

31,842 

Provision  loan  losses 

1,477 

1,207 

Salaries  4  benefits 

5,332 

4,321 

Income  taxes 

1,052 

704 

Net  Income,  operations 

1,323 

72 

Extraordinary  items  . 

2,347 

Net  Income 

1,323 

2,419 

91%  int. 

Capital  Stock  Changes  —  Common  stk.  split  3  new  for  1  old  in 
Sept.  1972,  and  2-for-1  in  Sept.  1956. 

Dividends  —  5c  per  sh.  pd.  Dec.  30,  1983;  15c  pd.  July  27  and 
Dec.  31, 1984.  Prev.  pd.  12.5c  per  sh.  on  Sept.  3,  May  28  and  Apr. 
2  in  1982.  Divds.  pd.  in  recent  fiscal  years: 


1967-71  .  $0.75 

1972  .  1.00+0.60 

1973-76  .  0.40 

1977  .  0.4214 

1978-80  .  0.45 


1981  . $0.60 

1982  .  0.3714 

1983  .  0.05 

1984-85  .  0.30 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  resources . 

Securities  . 

Loans 

Total  assets 

Deposits 
Acceptances 
Approp.  for  contingencies 
Shareholders'  equity 


$6.35 

$6.35 

$0.39 

$13.22 

25,471 

19,424 

1,429 

1,364 

383,766 

362,304 

451,188 

417,587 

351,596 

252,456 

30,344 

18,178 

4,109 

3,925 

26,839 

25,979 

Auditors  —  Touche  Ross  4  Co.,  Toronto. 
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F.55 

The  Fulcrum  Investment  Company  Limited 

Head  Oft.  —  10th  Floor,  165  University  Ave.,  Toronto,  Ont. 
M5H  3B8  Telephone  —  (416)  868-1880  Trans.  Agent  — 
Royal  Trust  Co.,  Montreal  and  Winnipeg.  Listed  —  FUL:  M. 

Company  —  (Can.  1966;  continuance  1980).  Closed-end 
investment  co.  which  is  to  be  liquidated  in  1989  with  distribution  of 
all  assets  to  com.  shldrs.  after  redemption  of  pref.  shs. 

Directors  —  D.  J.  Miano,  pres.,  Toronto;  Bradshaw  Firstbrook, 
v-p;  J.  H.  Norris.  Heward  Stikeman,  Montreal;  H.  N.  R.  Jackman, 
G.  C.  MacDonald.  A.  G.  Dragone,  Toronto. 

Key  Personnel  —  L.  R.  Rooney,  sec.-treas. 

Capital  Stocke —  Author.  Outstand. 

6%  Pref.  unlimited  525,000  sh. 

Common  unlimited  630,000  sh. 

e  At  Dec.  31,  1985. 

6%  Pref.  —  Entitled  to  all  income  of  co.  and  in  any  year  when 
such  income  is  less  than  6%  of  the  amt.  pd.  up  on  shs.,  cum.  to 
6%.  Entitled  to  $10  per  sh.  on  redempt.  en  bloc  or  by  lot  between 
1987  and  1989,  plus  any  unpaid  cum.  divds. 

Common  —  After  redemption  of  all  pref.  shs.,  entitled  to  pro 
rata  distr.  of  capital  in  1989  when  co.  liquidated. 

Capital  Stock  Changes  —  Com.  and  6%  pref  shs.  split  5-for-1 
in  1967.  In  1982.  co.  iss.  251,986  com.  shs.  as  a  stk.  divd.  on 
com.  stk. 

Major  Shareholders  —  E-L  Financial  Corp.  Ltd.  holds  42.2% 
com.  and  32.8%  pref  shs.  and  Dominion  and  Anglo  Investment 
Corp.  Ltd.  holds  13%  com.  and  12.4%  pref.  shs. 

Dividends  —  Pref.  —  Entitled  to  60c  per  sh.  p.a.  cum.  and  re¬ 
mainder  of  net  income.  Pd.  65c  May  1,  1986;  55c  Feb.  1,  1986; 
60c  pd.  Nov.  1,  1985;  60c  pd.  Aug.  1,  50c  pd.  May  1,  and  60$  pd 
Feb  1,  1985;  55c  pd.  Nov.  1,  1984;  48c  pd.  Aug  1,  May  1,  and 
Feb.  1,  1984;  45c  Nov.  1,  1983;  40c  Aug.  1.  1983;  42c  May  1, 
1983;  45c  Feb.  1,  1983;  48c  Nov.  1,  1982;  47c  Aug.  1,  1982; 
Com.  —  Stk.  divd.  of  1  com.  sh.  for  each  8  com.  shs.  held  was 
pd.  Feb.  28,  1986.  Previous  stk.  divd.  of  2  com.  shs.  (valued  at 
$16.70  per  sh.)  for  each  5  com.  shs.  held  was  pd.  June  9,  1982. 
Divds.  pd.  in  recent  yrs.  on  pref.  shs.  as  follows: 

1981  . $1.61 

.  1.90 

.  1.72 

1.99 

.  2.20 


F.56 


1975 

$0.68^  1981  . 

1976-77 

.  0.74  1982  . 

1978 

.  0.87  1983 

1979 

.  1.07  1984 

1980 

$1.42  1985 

Auditor  — 

Coopers  &  Lybrand.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 
Revenue 

Deprec.  &  amort.,  etc . 

Income  tax  provision 

Net  income,  operations 

Extraordinary  items 

Net  income 

Earnings  per  pref.  share 

On  net  income,  oper . 

On  net  income 


1985 

$000 


Fusion  Technologies  Limited 


Mailing  Address  —  C/o  B.  E.  W.  Gransden,  P.O.  Box  960, 
Postal  Station  ‘Q’,  Toronto,  Ont.  M4T  2P1. 

Company  —  (N.B  1956).  Inactive. 


F.57 


Futurtek  Communications  Inc. 


Head  Off.  —  1,  1941  O'Farrell  St.,  San  Mateo,  Calif.  94403. 
Telephone  —  (415)  345-8422.  Canadian  Off.  —  850,  11012 
Macleod  Trail  S.E.,  Calgary,  Alta.  T2J  6A5  Telephone  —  (403) 
271-9100.  Trans.  Agent  —  Guaranty  Trust  Co.,  Vancouver. 

Listed  —  FTK:  T,  V 

Company  —  (B.C.  1979).  Distribs.  telecommunications 
prods.,  primarily  those  manufactured  by  38%-owned  KTI  Corp.,  in 
14  western  U.S.  states;  and  opers.  a  satellite-based  long¬ 
distance  bypass  network  in  western  U.S.  Also  has  int.  in  oil  and 
gas  props. 

In  January  1986,  co.  purch.  26%  int.  in  privately  held  Myriad 
Concepts  lnc„  of  Milpitas,  Calif. 

Directors  —  C.  F.  Swanson,  chm.,  pres.  &  CEO,  L.  G.  Conner, 
sr.  v-p,  &  corp.  sec.,  San  Mateo,  Calif.;  A.  Childhouse, 
Greenbrae,  Calif.;  R.  M.  Schultz,  Vancouver;  G.  R.  Kendall,  R.  C. 
Brown,  Calgary;  T.  R.  Kennedy,  Toronto. 

Key  Personnel  —  C.  R.  Boggs,  exec,  v-p.;  K.  S.  Vanosky,  sr. 
v-p,  CFO  &  treas.;  V.  Lepera,  T.  M.  Sisto,  D.  C.  Swanson,  v-p.’s 
(U.S.). 

No.  of  Employees  —  Approx.  225. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  *15.992,586  sh.  n.p.v. 

•  Incl.  750,000  shs.  held  in  escrow. 

Major  Shareholder  —  At  Sept.  17,  1985,  United  Artists 
Communications  Inc.  held  16.94%  of  o/s  shs. 

Capital  Stock  Changes  —  In  June.  1982,  6,613,608  shs.  iss. 
in  exch.  for  Newco  Resources  Ltd.  In  June,  1983,  public  offering 
sold  consisting  of  1 ,400,000  units  at  $  1 .25  per  unit.  Each  unit  con¬ 
sisted  of  one  com.  sh.  and  two  ser.  A  wts.  which  expired  Dec.  20. 
1983.  In  Jan.,  1984.  200,000  shs.  exch.  for  shs.  of  Sportsfone 
Corp.  In  fiscal  1985.  shs.  iss.  were  as  follows:  550,000  shs.  for 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1984 


Fiscal  years  ended  May  31: 
Revenue 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

Extraordinary  items 


1,341 

1,372 

Net  income 

14 

14 

Earnings  per  com.  share: 

85 

95 

On  net  income,  oper 

1,155 

1,188 

On  net  income 

1,155 

1,188 

Cash  &  equivalent 

Accounts  receivable 

$2.20 

$2.26 

Investments 

$2.20 

$2.26 

Fixed  assets,  net 

$000 


Cash  &  equivalent 

3,052 

235 

Investments 

31,485 

29,556 

Fixed  assets,  net 

Total  assets 

37,166 

31,458 

Shareholders'  equity 

36.882 

30.885 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

pref.  sh. 

1985« 

$290,097 

$250,823 

$0  48 

1984 

1,341.000 

1,155,000 

2.20 

1983  . 

1.372,000 

1,188,000 

2.26 

1982 

1,052,532 

899.148 

1.71 

1981  . 

1,150,251 

966.376 

1.84 

Total  assets 

Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 


1985 

- $000  - 

347 

68 

90 

d  1,407 
d3,195 

d3, 195 

d$0.23 

d$0.23 

- $000  - 

163 
624 
315 
466 
2,315 
2,291 
109 
d84 
d  1,485 
d  1,325 


1984 


95 

15 

66 

243 

d716 

d716 

d$0.07 

d$0.07 


Fiscal 

Year 

1986* 

1985 

1984 

1983 


•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986 


Revenue* 

$2,143,826 
347,398 
45,002 
60,667 

As  originally  reported  by  the  company 
6  mos.  ended  Nov.  30,  1985. 


Net  Inc. 
Oper* 
$d  1.608, 127 
d3,194,531 
d7 15.709 
d  1,546. 134 


9 

13 

1,859 

20 

2,235 

595 

1,640 

d463 

d944 


Earns,  per 
com.  sh. 
$d0.09 
dO. 23 
d0.07 
dO.  19 
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the  acquisition  ol  Bay  Area  Telco  Inc.;  1 50.000  she.  for  the 
acquisition  of  American  Communications  Enterprises  Inc.:  and 
1 ,500.000  units,  one  com.  sh.  &  one  ser.  B  wt.  exp.  Jan.  29.  1985. 
Concurrent  with  the  exercising  of  ser  B  wts.,  880,000  ser.  C  were 
iss.,  none  were  exercised.  In  Sept.  1985.  3,400,000  treasury  shs. 
with  wts.  were  iss.  to  United  Artists  Communications  Inc. 

Wholly-Owned  Subsidiaries  —  Futurtek  Communications 
(U.S.)  Inc..  San  Mateo.  Calit.  Distribs.  telecommunications  prods 
in  the  U.S.;  Bay  Area  Telco,  Inc.,  San  Francisco,  Calif.  Mkts.  long 


distance  communications  services;  Sportsfone  Corp..  Dallas. 
Texas.  Mlrs.  and  mkts.  novelty  telecommunications  prods.; 
Newco  Resources  Ltd.,  Canada.  Has  wholly-owned  subsid.. 
Zonal  Explorations  Inc.,  a  U.S.  resource  co. 

Other  Interests  —  KTI  Corp..  Dallas.  Texas.  (38%  int.)  Mfrs. 
telephone  dialing,  switching  and  call  mgmt.  equip.;  American 
Communications  Enterprises,  Inc..  Reno.  Nevada.  (50%  int.) 
Mkts.  long-distance  communications  services;  Myriad  Concepts 
Inc.  (26%  int.). 


G 


G.1 

G  &  B  Automated  Equipment  Limited 

Head  Off.  —  580  Supertest  Rd.,  Downsview,  Ont.  M3J  2M7. 
Telephone  —  (416)  661-1500  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto.  Listed  —  GB;  T. 

Company  —  (Ont.  1964).  Engaged  in  the  mfr.  of  production 
machine  tools  and  the  supply  of  technical  services  to  the  bonded 
abrasive  (grinding  wheel)  industry.  Also  has  exclusive  mktg. 
rights  in  North  America  to  MPROLOG.  a  sophisticated,  high-level 
computer  language  suited  to  advanced  program  devel.  and 
artificial  intelligence  applications.  Plant  located  in  Toronto. 

In  May  1985,  the  co.  signed  an  agreement  to  sell  25%  of  its. 
subsid.  Logicware  Inc.  to  Noranda  Enterprises  Ltd.,  a  subsid.  of 
Noranda  Inc.,  with  12.25%  to  be  sold  on  May  17,  1985  tor 
$  1 ,500,000  and  the  remaining  25%  to  be  sold  in  Feb.  1986  provid¬ 
ed  Logicware  achieves  sales  in  1985  of  $2,000,000  and  its  loss 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

3,853 

3,118 

Deprec.  4  amort.,  etc 

243 

582 

Interest  charges 

113 

23 

Income  tax  provision . 

75 

299 

Equity  income 

Net  income,  operations 

d2,990 

d2,138 

Extraordinary  items 

1,460 

Net  income 

d  1,530 

d2,138 

Earnings  per  com.  share* 

On  net  income,  oper 

$d  1 .54 

$1  12 

On  net  income 

$d0.79 

$1.12 

-  $000  - 

Cash  &  equivalent 

7,775 

3,397 

Inventories 

259 

272 

Investments 

Fixed  assets,  net 

858 

991 

Total  assets 

11,555 

12,946 

Current  liabilities 

1,920 

1,624 

Long-term  debt,  net 

335 

461 

Shareholders'  equity 

9,176 

10,706 

Working  capital 

8,361 

9,750 

Cash  flow 

d  1,020 

d  1,344 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.# 

com.  sh  # 

1985  $3,853,000 

d$2, 990,000 

d$1.54 

1984  .  3.118,304 

d2, 137,840 

d$  112 

1983  6,729,326 

2,337,458 

1.52 

1982  .  7,150,937 

1,232,039 

1.09 

1981  .  5,223,283 

488,017 

0.43 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-l  stk.  split  Mar.  11,  1983 


does  not  exceed  $1,000,000.  Noranda  Enterprise  Ltd.  has  the 
right  to  convert  all  or  part  of  the  first  $3,000,000  of  its  investment 
in  Logicware  into  treasury  shares  of  G  &  B  at  a  price  of  $  10.00  per 
sh.  between  Jan.  1,  1986  and  Dec.  31,  1987. 

Directors  —  R.  E.  Budai,  chm.;  P.  H.  Davies,  pres.;  T.  P. 
Kalman,  P.  Fink,  all  Toronto;  F.  E.  Kristof,  Montreal. 

Key  Personnel  —  P.  R.  McDowell,  v-p,  research;  R.  G.  Koster, 
v-p,  eng.;  B.  W.  Dwinnel,  v-p,  abrasive  techology  div.;  A.  Segal, 
cont.  &  sec.  ' 

No.  of  Employees  —  Approx.  65. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,940,200  sh.  n.p.v. 

•  At  Dec.  31,  1985. 

Major  Shareholders  —  R.  E.  Budai  held  12.4%  and  the  CNR 
Pension  Fund  held  4%  of  the  o/s  com.  stk.  at  June  5,  1986. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-l  basis, 
and  author,  com.  shs.  incr.  to  10,000,000  shs.  in  Feb.,  1983.  In 
Apr.,  1983,  400,000  com.  shs.  placed  privately  at  $9.25  per  sh. 

Dividends  —  Com.  —  Non  since  Initial  40c  per  sh.  pd.  Dec. 
15,  1981  (special  non-taxable  divd.  pd.  from  capital  divd.  acct.). 

Capital  Lease  Obligs.  —  O/s  at  Dec.  31,  1985,  $318,038  incl. 
$196,479  due  in  one  year. 

Subsidiaries  —  Logicware  Inc.  (87.75%)  and  Logicware 
U.S.  Inc.  —  Conduct  the  co.’s  MPROLOG  computer  software 
business  in  North  America. 

Auditor  —  Touche,  Ross  &  Co.,  Toronto. 

G.2 

GBC  Capital  Ltd. 

Exec.  Off.  —  Pembroke  Management  Ltd.,  1018  Sun  Life 
Bldg.,  1155  Metcalfe  St„  Montreal,  Que.  H3B  2W8.  Telephone 
—  (514)  866-2724.  Trans.  Agents  —  Montreal  Trust  Co., 
Montreal,  Toronto  and  Calgary  (com.  &  pref.);  Winnipeg  and 
Vancouver  (for  pref.  shs.);  Bank  of  Scotland,  Edinburgh  (com.). 
Listed  —  GBC:  M,  L(Eng  ). 

Company  —  (Que.,  1929).  Closed-end  invest,  trust  of  the 
general  management  type  with  a  portfolio  consisting  of  a  limited 
number  of  major  invests. 

Directors  —  N.  B.  Ivory,  pres.  4  CEO;  D.  T.  Bourke,  D.  E.  Dunn, 
Montreal;  J.  S.  Lane,  G.  A.  Fierheller,  H.  R.  Snyder, 
Toronto;  R.  A.  Hammond-Chambers.  D.  T.  M.  Ross,  Edinburgh, 
Scotland. 

Key  Personnel  —  A.  S.  Taylor,  I,  A.  Soutar,  v-p’s;  Richard 
Haller,  sec.-treas.;  C.  F.  Reid,  asst,  sec.-treas. 

Capital  Stocke  —  Author.  Outstand.  Par 

514%  Pref.  120,000  sh.  120,000  sh.  n.p.v. 

Common  unlimited  72,755,932  sh.  n.p.v.  ' 

■  As  at  Sept.  30,  1985. 

514%  Pref.  —  Entitled  to  $2.6214  per  sh.  p.a.  Non-voting  unless 
divds.  in  arrears  $3.9344  per  sh.  when  1  vote  per  sh. 

Warrants  —  Iss.  to  com.  shldrs.  of  record  Dec.  10,  1984. 
Entitles  each  hldr  to  purch.  1  com.  sh.  for  each  5  shs.  held  at 
$1.78  per  com.  sh.  to  Sept.  1,  1990,  when  wts.  expire. 
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Major  Shareholders  —  At  Dec.,  1985,  British  Assets  Trust 
Ltd.  held  54.3%,  and  Edinburgh  American  Assets  Trust  Ltd. 
22.4% 

Capital  Changes  —  On  Apr.  27,  1977,  5K%  pref.  stk.  par 
value  reduced  from  $50  to  n.p.v.  and  auth.  com.  shs.  changed 
from  7,500,000  to  unlimited  auth.  On  Nov.  27,  1984,  the  com.  shs. 
were  split  27  new  shs.  for  1  old  sh. 

Dividends  —  554%  Pref.  —  Initial  pay.  of  94.158c  per  sh. 
made  Apr.  1,  1969;  65.625c  per  sh.  pd.  July  1,  1969  and  reg. 
quarterly  since.  Com.  (New  after  split)  —  Pay.  s.a„  1.5c  per  sh. 
pd.  Dec.  16,1985;  1.3c  persh.  pd.  June  14,  1985.  Com.  (old)  — 
No  set  rate.  Divds.  pay.  s.a.  33e  per  sh.  pd.  Nov.  29,  and  May  31, 
1984;  Nov.  25,  1983;  27c  per  sh.  pd.  May  31,  1983;  30c  per  sh. 
pd.  Nov.  25,  1982;  27c  per  sh.  pd.  on  May  28,  1982  and  Nov.  25. 
1981;  25c  per  sh.  pd.  on  May  29,  1981;  43c  per  sh.  pd.  Nov.  25, 
1980;  36c  per  sh.  pd.  Nov.  16,  1979;  30e  per  sh.  pd.  Nov.  15, 
1978;  6.8c  per  sh.  pd.  Nov.  15,  1977;  6&C  per  sh.  pd.  Dec.  30, 
1976;  6C  per  sh.  pd.  Dec.  30,  1975. 

Subsidiaries  —  Sutton  Ventures  Ltd.,  Montreal.  Wholly 
owned.  Domlnion-Scottish  Investments  Limited,  Montreal. 
99.25%  of  com.  shs.  held  by  co. 

Auditors  —  Touche  Ross  Co.,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

Revenue  . 

Management  expenses 
Income  tax  provision 

Net  income,  operations 

Extraordinary  items  . 


1985 

- $000 

4,782 

959 

634 

2,610 


1984 


4,443 

847 

618 

2,623 


Directors  —  R.  M.  Barford,  chm.;  R.  A.  Stevens,  vice-chm., 
pres.  &  CEO;  G.  M.  Farquharson,  sec.;  A.  H.  Crockett,  M.  R.  Gardi¬ 
ner,  Toronto;  D.  S.  R.  Leighton.  London,  Ont.;  H.  B.  Davis,  Detroit; 
G.  A.  Jones,  Hinsdale,  III. 

Key  Personnel  —  D.  G.  Fixter,  sr.  v-p,  fin.  &  admin.;  W.  D. 
Campbell,  asst  v-p;  D.  G.  Woodrow,  pres.,  GSW  Building 
Products  Co.;  R.  J.  Thompson,  pres.,  GSW  Water  Products  Co. 

Capital  Stocks  —  Author.  Outstand. 

Pfce.  unlimited  nil 

Cl.  A  com.  unlimited  1,198,540  sh. 

Cl.  B  com.  unlimited  2,518,513  sh. 

e  At  Dec.  31,  1985. 

Cl.  A  com,  —  Entitled  to  100  votes  per  sh.  Conv.  into  any  other 
cl.  of  com.  stk.  on  sh.-for-sh.  basis. 

Cl.  B  com.  —  Entitled  to  1  vote  per  sh.  Rank  equally  with  cl.  A 
common  in  all  other  respects. 

Major  Shareholders  —  Valleydene  Corp.  Ltd.  holds  40.6%  cl. 
A  com.  shs.  and  30.6%  of  cl  B  com.  shs.  and  Ryerson  Mining  and 
Development  Ltd.  holds  30.7%  of  cl.  A  and  28.6%  of  cl.  B  shs. 

Dividends  —  CL  A  &  B  —  Divd.  of  34c  per  sh.  pd.  Sept.  27, 
1985  and  Sept.  28.  1984  Prev.  divd.  25e  per  sh.  pd.  Sept.  30, 
1983.  Prev.,  41c  per  sh.  pd.  Oct.  1,  1982;  22c  per  sh.  pd  Oct.  1, 
1981;  20c  per  sh.  pd.  Oct.  1.  1980  (first  following  cl.  C  reclass,  as 
cl.  A  shs.  and  cl.  D  shs.  reclass,  as  cl.  B  shs  );  20c  per  sh.  pd 
Oct,  1,  1979;  85c  per  sh.  pd  Nov.  15.  1978;  $2.50  per  sh.  pd.  Apr. 
20,  1978  (init  ). 

Subsidiaries  —  Jackes-Evans  Manufacturing  Company, 

(wholly  owned).  St.  Louis.  Missouri;  Vlewstar  Inc.,  (64%  int.), 
P.  Hrivnak,  pres  ,  Toronto.  Mfrs.  television  converters;  John 
Wood  Mfg.  Ltd.  (wholly  owned).  —  Mfrs.  tanks  and  water 
heaters. 

Joint  Venture  —  Cameo  Inc.,  185  Wright  Ave.,  Weston,  Ont., 


Net  Income 

2,610 

2,623 

C.  M.  Harper,  pres  &  CEO.  Co.  holds  20%  int.  and  Canadian  Gen- 

Earnings  per  com.  sh*  . 

eral  Electric,  51%. 

On  net  income,  oper . 

$0.03 

$0.03 

Auditors  —  Clarkson  Gordon,  Toronto. 

On  net  income  . 

$0.03 

$0.03 

- $000  - 

FINANCIAL  STATEMENTS 

Cash  &  equivalent . 

5,307 

5,458 

(As  shown  in  the  latest  annual  report) 

Investments  . 

180,812 

152,232 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

Total  assets 

188,481 

159,458 

- $000  — 

Current  liabilities  . 

1,931 

786 

Revenue 

142,494 

145,615 

Long-term  debt,  net 

Deprec  &  amort.,  etc . 

1,964 

1,872 

Shareholders'  equity  . 

182,898 

155,120 

Interest  charges 

1,984 

1,978 

Working  capital 

5,738 

6,441 

Income  tax  provision . 

659 

310 

Equity  income  . 

6,298 

4,794 

Fiscal 

Net  Inc. 

Earns,  per 

Net  income,  operations 

7,710 

5,550 

Year  Revenues 

Oper* 

com.  sh* 

Extraordinary  items 

d4,264 

d  1,356 

1985  $4,782,209 

$2,610,136 

$0,032 

Net  income 

3,446 

4,194 

1984  .  4,443,289 

2,622,937 

0.032 

Earnings  per  com.  share: 

1983  .  3,746,887 

1,965,223 

0.023 

On  net  income,  oper . 

$2.07 

$1.36 

1982  .  3,520,415 

1,831,880 

0.021 

On  net  income  . 

$0.93 

$1.02 

1981  .  3,450,121 

2,081,275 

0.024 

- $000  — 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  27-for-1  split  Nov.,  1984. 


GSW  Inc. 


G.3 


Exec.  Off.  —  20  Eglinton  Ave.  W.,  P.O.  Box  2047,  Toronto, 
Ont.  M4R  1K8  Telephone  —  (416)  489-0640.  Trans.  Agent  — 
National  Trust  Co..  Montreal  and  Toronto  (com.  shs.  only).  Listed 
—  GSW:  M,  T. 

Company  —  (Can.  1970  by  amalg.;  continuance  1980). 
Directly  and  through  subsids.,  mfrs.  and  sells  a  wide  variety  of 
products  in  three  main  areas:  building  prods,  incl.  galvanized 
ware,  stove  pipes  and  boards,  mail  boxes,  metal  and  vinyl  roof 
drainage,  wood  circulators  and  heaters  and  all-fuel  chimneys. 
Plants  located  in  Hamilton,  Barrie,  London  and  Nobel,  Ont. and  St. 
Louis,  Miss.  Water  prods,  incl.  domestic  water  pumps,  tanks  and 
accessories,  sewage  pumps,  storage  vessels  and  wringer 
washers  and  components  from  plants  in  Fergus,  Ont.  Subsid. 
Viewstar  Inc.  produces  television  converters  in  its  plant  in 
Scarborough,  Ont. 

Brand  names  include  McClary,  Beatty,  Barnes.  Sta-Rite. 
McDougall,  Coronet,  GSW  and  John  Wood. 

In  April  1986,  the  co.  reduced  its  investment  in  Cameo  Inc.  from 
34%  to  20%  through  the  sale  of  1,399,000  Cameo  com.  shs.  for 
approx.  $28,500,000.  In  May  1986,  shldrs.  approved  the 
restructuring  of  the  co.  into  an  investment  holding  co.  which  would 
manage  its  various  divs.  Each  div.  would  function  as  a  separate 
co.  with  its  own  board  of  directors. 


Accts  receivable 

15,795 

15,874 

Inventories 

24,088 

26,082 

Investments 

24,151 

19,281 

Fixed  assets,  net 

9,607 

9,359 

Total  assets 

78,908 

71,634 

Current  liabilities 

30,279 

25,509 

Long-term  debt,  net 

10,107 

10,048 

Shareholders'  equity 

38,522 

36,077 

Working  capital 

11,620 

17,485 

Cash  flow 

4,035 

2,971 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh 

1986" 

$33,916,000 

$1,176,000 

$0.32 

1985 

142,494,000 

7,710,000 

2.07 

1984 

145,615,000 

5,550,000 

1.36 

1983 

113,515,000 

5,248,000 

1.28 

1982 

90,471,000 

2,627,000 

0.64 

1981  . 

88,727,000 

3,820,000 

0.93 

•  As  originally  reported  by  the  company. 

i  3  mos.  ended  Mar.  31,  1986. 


G.4 


G.T.C.  Transcontinental  Group  Ltd. 


Head  Off.  —  376  Lebeau  Btvd.,  St.-  Laurent,  Que.  H4N  1S2. 
Telephone  —  (514)  337-8560  Trans.  Agent  —  Montreal  Trust 
Company.  Montreal.  Listed  —  GRT:  T.  M. 

Company  —  (Canada.  1978).  Involved  in  the  design  and 
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printing  of  flyers,  in  the  printing  of  specialized  newspapers,  the 
publishing  of  weekly  newspapers,  magazines,  periodicals  and 
serialized  publications,  the  sale  by  mail  order  of  various 
publications  and  in  the  door-to-door  distribution  of  printed  matter. 

Plants  are  located  in  Montreal.  St.-  Hyacinthe,  Cornwall, 
Toronto  and  Calgary.  Products  are  sold  in  Quebec,  Ontario  and 
the  United  States. 

In  June  1985,  Publi-Home  Distributors  Ltd.  became  a  wholly- 
owned  subsid.  In  Sept.,  the  co.  acquired  Perry  Graphics  and 
Imprimerie  Transmag  inc.  In  Nov.,  the  co.  acquired  all  the  voting 
shs.  of  Publications  Les  Affaires  Inc.,  prev.  held  51%  int. 

Directors  —  Remi  Marcoux,  chm.,  pres,  and  CEO;  Claude 
Dubois,  exec  v-p,  Montreal;  Andr6  Kingsley,  v-p.,  sales,  Ste.  Julie; 
Claude  Beauchamp,  St.  Lambert;  Pierre  Brunet,  Montreal;  Pierre 
Dupuis.  Brossard;  Bernard  Lemaire,  Kingsey  Falls,  all  Quebec. 

Key  Personnel  —  Robert  Faucher,  cont.  &  sec.;  Jean  Aubert, 
v-p,  corp.  devel.;  Gilles  Lagarde;  Lam-Vein  Ngnyen;  Jean  Richard. 

Employees  —  Approx.  987. 

Capital  Stock  —  Author.  Outstand*  Par 

CL  A  Pref.  unlimited  nil 

Cl.  B  Pref.  unlimited  nil 

Common  unlimited  8,292,050  sh. 

e  As  at  Oct.  31,  1985. 

Changes  in  Capital  Stock  —  Public  offering  of  1,143,000 
com.  shs.  made  in  Nov.,  1984  at  $8.75  per  sh. 

Major  Shareholders  —  In  Nov.,  1985,  Capinabel  Inc. 
(beneficially  owned  by  Remi  Marcoux  and  spouse)  held  44%, 
Gestion  Phila  Inc.  held  26%  (held  beneficially  by  Claude  Dubois 
and  wife),  and  Gemarjean  Inc.  (held  by  Andre  Kingsley  and  wife) 
held  16%  of  o/s  com.  shs. 

Long-term  Debt  —  At  Oct.  31,  1985,  $15,585,310  o/s  incl. 
$2,158,759  due  in  1  yr.  Debt  comprised  $134,674  loan  pay.  to 
1988  by  co.  and  $15,450,636  in  notes  and  loans  pay.  of  subsids. 

Subsidiaries  —  Publication  Les  Affaires  Inc.,  wholly-owned; 
Leisure-Books  Ltd.,  75%  owned;  Les  Editions  TransMo  lnc„ 
664,%  owned;  Composition  Contact  Inc.,  100%  owned  and  its 
wholly-owned  subsids..  Typographic  Mdtro  inc.;  D.S.C. 
Typesetting  Inc.;  Trans-Continental  Printing  Inc.,  and  its 
subsid.,  100%  owned;  and  Publi-Home  Distributors  Ltd.,  wholly- 
owned;  Messageries  PublPMaison  Ltee..  100%  owned; 
Imprimerie  Transmag  Inc.;  Perry  Graphics  Ltd. 

Auditors  —  Samson  Belair,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1985 

1984 

- $000 

Revenue 

107,560 

82,743 

Deprec.  &  amort .  etc. 

3.140 

1.947 

Interest  charges 

849 

1,044 

Income  tax  provision 

4.466 

3,240 

Equity  income 

217 

241 

Net  income,  operations 

5,965 

5,220 

Extraordinary  items 

375 

d327 

Net  income 

6,340 

4,893 

Earnings  per  com.  sh 

On  net  income,  oper . 

$0.73 

$0.75 

On  net  income 

$0.77 

$0  70 

- $000 

Cash  &  equivalent 

4.684 

2,638 

Inventories 

6,103 

4.422 

Investments 

1,001 

Fixed  assets,  net 

33,359 

19,412 

Total  assets 

76,378 

43,177 

Current  liabilities 

22,896 

19,093 

Long-term  debt,  net 

13.427 

8,400 

Shareholders'  equity 

27.757 

10,296 

Working  capital 

14,480 

3,033 

Cash  flow 

11,109 

8,624 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper.* 

sh. 

19860  $32,907,000 

$1,625,000 

$0.19 

1985  107,560,000 

5,965,000 

0.73 

1984  82.743.CXX) 

5,220,000 

0.75 

1983  63,887,000 

2,294,000 

0.33 

1982  37,394,000 

1,094,000 

0.16 

•  As  originally  reported  by  the 

company. 

Galtaco  Inc.  G.5 

Head  Off.  —  P.O.  Box  1930,  Brantford.  Ont.  N3T  5W5. 
Telephone  —  (519)  442-4446  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  GMI:  T  (com.  only). 

Company  —  (Ont.  1956).  The  co.  with  its  subsidiaries  is 
engaged  in  the  manufacture  of  safety-related  and  metallurgically 
sophisticated  casting  products  for  the  automotive,  agricultural 
and  related  industries;  the  stamping,  finishing,  assembly  and 
export  of  parts  for  the  automotive  industry;  and  the  manufacture 
of  seating  for  the  mass  transit  industry. 

Foundaries  are  located  in  Brantford  and  Orillia,  Ont.  Plants  are 
located  in  Orillia,  Ont.,  Grand  Rapids,  Mich.,  and  Greenfield  and 
Dover  in  Tennessee. 

Through  its  controlling  interest  in  Founders  of  America 
Investment  Corporation  of  Springfield,  Mo.,  the  co.  also  makes  in¬ 
vestments,  primarily  in  short-term  securities.  Through  subsid., 
Johnson  Group  Inc.,  which  changed  its  name  from  Johnson 
Industries,  Inc.  during  1985,  manufactures  textiles  for  the 
industrial,  home  furnishings  and  apparel  industries. 

Directors  —  D.  L.  Chandler,  chm.,  Toronto;  K.  P.  Knudsen, 
vice-chm.,  pres.  &  CEO;  F.  W.  Simpson,  v-p  fin.  &  sec.-treas., 
Brantford,  Ont.;  R.  H.  Bosselmann,  William  Hatch  Jr.,  J.  M.  Tory, 
Toronto. 

Key  Employees  —  B.  E.  Lanning,  cont.;  W.  H.  MacLean,  sr.  v-p 
&  COO. 

No.  of  Employees  —  Approx.  225  in  April  1986. 

Capital  Stock*  —  Author.  Outstand.  Par 

IstPfce.  2,828  sh.  318  sh.  $100 

2nd  Pfce.  779  sh.  279  sh.  $100 

Common  3,000,000  sh.  930,306  sh.  n.p.v. 

•  At  Sept.  30,  1985. 

6%  1st  Pfce.  —  Entitled  to  $6  per  sh.  p.a.,  cum.  Pref.  as  to  cap¬ 
ital  and  divds.  Redeem,  at  $105  plus  accr.  divds.  In  liquid,  etc.,  en¬ 
titled  to  $105  plus  accr.  divds.  S.f.  from  Aug.  31,  1958  to  set  aside 
annually  the  lesser  of  2%  of  aggregate  par  of  shs.  then  issued  and 
o/s,  or  5%  of  prev.  yrs.’  net  profits.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears 
pd.  can  be  purch.  for  cancellation. 

614%  Particip.  2nd  Pfce.  —  Entitled  to  $6.25  per  sh.  p.a.,  cum. 
Rank  junior  to  1st  pfce.  and  sr.  to  com.  shs.  with  respect  to  capital 
&  divds.  Participate  with  common  in  pay.  of  extra  divds.  to  max.  of 
$1.75  persh.  Redeem,  at  $105  plus  accr.  divds.  In  liquid,  etc.,  en¬ 
titled  to  $105  plus  accr.  divds.  May  be  purch.  for  cancellation. 
Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh.  until  arrears  pd. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  In  Feb.  1986,  L.  Chandler  held  49.4% 
of  the  co.’s  o/s  com.  shs. 

Warrants  —  At  Sept.  30,  1985,  total  of  225,291  wts.  were  o/s. 
Each  wt.  entitled  the  holder  to  purch.  one  com.  sh.  at  $4.50  per 
sh.  to  Apr.  29,  1986. 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-4  on  May  21, 
1971;  and  4-for-1  on  Dec.  8,  1966 

Dividends  —  1st  Pfce.  —  $6  p.a.  cum.  pay.  quarterly.  Jan., 
Apr.,  July  and  Oct.  1.  Arrears  accruing  since  July,  1959  were  paid 
in  1968.  Paid  regularly  until  1981.  Arrears,  which  at  Sept.  30, 
1984  totaled  $8,109,  were  paid  in  full  during  fiscal  1985.  2nd 
Pfce.  —  $6.25  p.a.  pay.  quarterly,  Jan.,  Apr.,  July  and  Oct.  1.  Ar¬ 
rears  accruing  since  July  1959  were  paid  in  1968.  Paid  regularly 
until  1981.  Arrears  which  totaled  $7,414  at  Sept.  30,  1984,  were 
paid  in  full  during  fiscal  1985.  Com.  —  None  pd.  since  1979. 
Divds.  in  recent  yrs.  as  follows: 


Com.* 

Com.# 

1972  . 

■$0.15 

1976-77  . 

$0.40 

1973  . 

■0  13 

1978  . 

□0.30 

1974 

. B0.10 

1979 

tO. 30 

.1975  . 

.  0.30 

1980-85 

.  nil 

•  Cl.  A&Bfrom  1975  to  1979.  Until  Dec.31,  1978,  divds.  on  cl. 
B  shs.  pd.  on  tax-deferred  basis. 


■  Tax-deferred. 

□  9  mos.  ended  Sept.  30,  1978. 

t  Plus  stk.  divd.;  equiv.  to  1  sh.  for  every  100  shs.  held. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $10,744,000  with 
$2,297000  due  in  1  yr,,  comprising  $1,060,000  variable  rate 
debenture  currently  at  12.21%;  $1,427,000  in  term  bank  loan  at 
prime  plus  %%;  $557,000  in  5%  note  due  1987;  $1,042,000  in 
loan  from  shldr.;  $64,000  in  6%  life  insur.  policy  loan;  $700,000  in 
non-interest  bearing  loan  pay.  to  Gov't  of  Canada;  $449,000  in 
Ont.  Devel.  Corp.  incentive  loan  at  12)4%  due  1990;  and 
$5,445,000  in  subsidiary  debt. 
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Subsidiaries  and  Other  Interests  —  Redlaw  Industries  Inc. 

—  Orillia,  Ont.  50.6%  owned.  Has  wholly-owned  subsids., 
Redlaw  (U.S.)  Inc.,  and  GRM  Industries  Inc.,  which  in  turn  has 
wholly-owned.  Greenfield  Products  Co.  and  Dover  Products 
Co.;  78.4%  int.,  Founders  of  American  Investment  Corp. 

Founders,  in  turn,  has  a  46.5%  controlling  equity  interest  in 
Johnson  Industries,  Inc.  (formerly  Gl  Export  Corp.)  of  Woodbury, 
N  Y.;  and  a  57%  interest  in  American  Malleable  Castings  Co.  ol 
Marion.  Ohio. 

Johnson  Industries.  Inc.,  which  is  primarily  involved  in  the 
export  of  automotive  and  truck  parts,  also  exports  parts  tor 
agricultural,  industrial  and  marine  use  Johnson  Industries  Inc. 
also  owns  Johnson  Group,  Inc.,  New  York,  a  diversified 
manufacturer  of  principally  industrial  textiles. 

Auditors  —  Thorne  Riddell,  Cambridge,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue  . 

95,642 

86,862 

Deprec.  &  amort.,  etc . 

2,047 

1,753 

Interest  charges 

1,782 

1,470 

Income  tax  provision . 

2,204 

1,146 

Equity  income 

3,370 

d318 

Net  income,  operations 

2,875 

1,237 

Extraordinary  items . 

439 

1,278 

Net  income 

3,314 

2,515 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.11 

$1.39 

On  net  income . 

$3.59 

$2.82 

- $000  - 

Cash  &  equivalent 

1,602 

895 

Accts.  receivable 

12,582 

11,672 

Inventories 

9,068 

10,287 

Investments 

15,260 

8,685 

Fixed  assets,  net 

15,203 

13,122 

Total  assets 

55,345 

46,800 

Current  liabilities  . 

19,749 

17,852 

Long-term  debt,  net 

8,447 

8,264 

Shareholders’  equity  . 

11,978 

8,273 

Working  capital 

4,604 

5,841 

Cash  flow 

5,216 

4,550 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1986a  $47,900,000 

$861,000 

$0.93 

1985  95,642,000 

2,875,000 

3.11 

1984  90,064,000 

1,237,000 

1.39 

1983  60,867,000 

d  186,000 

dO. 21 

1982  51,647,000 

d583,000 

dO. 66 

1981  .  55,338,000 

d  186,000 

dO. 25 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Mar  31,  1986 

□  Credit. 

G.6 

Gandalf  Technologies  Inc. 

Head  Off.  —  9  Slack  Rd.,  Nepean,  Ont.  K2G  0B7.  Telephone 
—  (613)  225-0565.  Corp.  Off.  —  33  John  St.,  Manotick.  Ont., 
KOA  2 NO.  Telephone  —  (613)  692-2577.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Toronto;  the  Chase  Manhattan  Bank,  N.A.,  New 
York  Listed  —  GAN:  T,  Z. 

Company  —  (Ont.  1971).  Designs,  manufactures,  markets  and 
services  electronic  data  communications  equip,  used  to  transmit 
information  between  terminals  and  computers,  primarily  in  local 
data  communications  networks.  Also  mfrs.  electronic  devices 
which  may  be  used  to  integrate  focal  networks  with  longer 
distance  networks.  Princ.  product  lines  are  local  data  sets  and 
private  automatic  computer  exchanges  (PACX's)  private 
intelligent  networkers  (PIN);  data-over-voice  multiplexers  and 
packet-switching  network  interfacing  devices;  medium  and  long¬ 
distance  modems  (superModem).  Through  subsids.,  operates  in 
the  U.S.,  U.K.,  the  Netherlands  and  Australia. 

In  Mar.  1985,  co.  purch.  control  of  OCRA  Communications  Inc. 
of  Ottawa  (name  subsequently  changed  to  Gandalf  Systems 
Group  Inc.)  and  in  April  1985,  Eurotech  Nederland  B.V.  of  the 
Netherlands  was  acquired. 

Directors  —  Desmond  Cunningham,  chm.  &  CEO,  Manotick, 
Ont.;  C.  D.  Patterson,  vice-chm..  Carp,  Ont.;  A.  C.  Melkerson,  v-p, 
mktg..  Lake  Forest,  III.;  C.  J.  Gardner,  sec.;  B.  R.  Hedges,  v-p. 


fin.  &  treas  ;  D  R  Gibbs,  Ottawa,  Ont.;  D.  N.  Koffsky,  Westport, 
Conn.;  P.  J.  Suddick,  Willowdale,  Ont.;  J  M.  Bailey,  v-p,  opers., 
Nepean,  Ont. 

Key  Personnel  —  Jan  Bartl,  v-p,  product  devel.;  G.  W  Gow, 
v-p,  new  business  devel.;  H.  J.  Gunn,  v-p  mktg. 

No.  of  Employees  —  1,180  at  July  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  30,000,000  sh.  9,922,099  sh.  n.p.v. 

Capital  Changes  —  Com.  stk  split  on  the  basis  of  2. 166  prev. 
iss.  com.  shs.  into  3,599,999  new  com.  shs  (approx  1,662-to-1) 
on  July  22,  1961. 

Major  Shareholders  —  At  Oct.  11,  1985,  D.  Cunningham  held 
31.7%,  and  C.  D.  Patterson  held  31.4%  of  o/s  com  shs. 

Long-term  Debt  —  At  July  31,  1985,  co.  had  o/s  $7,065,000 
in  l-t  debt  incl.  $1,626,000  due  in  1  yr  Debt  comprised 
US$3,803,000  12.5%  mtge.  due  1993;  $500,000  12.5%  mtge.  int 
free  until  June,  1986  and  amortized  over  10  yrs.;  $1,066,000  bank 
loan  at  prime  rate  plus  1/2%  and  $1,696,000  in  other  debt  due 
1986  to  1993. 

Subsidiaries  —  Gandalf  Data  Limited;  Gandalf  Data,  Inc.; 
Gandalf  Digital  Communications  Limited;  Gandalf  Pacific  Pty.; 
Gandalf  Nederland  B.V.;  Redifacts  Advanced  Manufacturing 
Aids  Ltd.;  (All  wholly  owned);  and  Gandalf  Systems  Group  Inc. 
(78%  owned) 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co..  Ottawa. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

1984 

- $000 

Revenue  . 

85,822 

69,121 

Deprec.  &  amort  .  etc . 

4,111 

2,550 

Interest  charges 

458 

272 

Income  tax  provision . 

2,621 

4,319 

Net  income,  operations 

3,236 

5,024 

Extraordinary  items . 

Net  income 

3,236 

5,024 

Earnings  per  com.  share* 

On  net  income,  oper . 

$0.32 

$0.51 

On  net  income  . 

$0.32 

$0.51 

- $000 

Cash  &  equivalent  . 

8,630 

16,341 

Inventories 

19,454 

14,323 

Accts.  receivable 

21,127 

16,824 

Fixed  assets,  net 

20,757 

17,952 

Total  assets 

74,523 

67,027 

Current  liabilities  . 

19,126 

14,864 

Long-term  debt,  net 

5,439 

6,453 

Shareholders'  equity  . 

49,958 

45,114 

Working  capital 

32,658 

33,752 

Cash  flow 

13,461 

13,413 

Fiscal 

Net  Inc. 

■Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

19860  $24,963,000 

$646,000 

$0.11 

1985  85,822,000 

3,236,000 

0.32 

1984  69,121,000 

5,024,000 

0.51 

1983  58,580,000 

3,699,000 

0.38 

1982  .  53,318,000 

6,694,000 

0.73 

1981  .  40,214,000 

4,111,000 

0.53 

•  As  originally  reported  by  the  company. 

•  Adj.  throughtout  for  1,662-for-1  stk.  split  in  July,  1981. 
□  6  mos.  ended  Feb.  1,  1986. 


G.7 

Garbell  Holdings  Limited 

Head  Off.  —  10th  floor,  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  369-8400.  Trans.  Agents  —  1st  pfce. 
National  Trust  Co.,  Toronto.  Winnipeg,  Calgary  &  Vancouver 
Listed  —  GBH:  T  (1st  pfce.  only). 

Company  —  (Ont.  1961).  Invest,  holding  co.  As  Dec.  31,  1985, 
total  cost  of  invests  was  $22,270,000  ($1,850,000  were  in 
marketable  securities  having  market  value  of  $9,783,000). 

Directors  —  G.  R.  Gardiner,  chm.;  M  R  Gardiner,  vice-chm.; 
J.  J.  Laferty,  pres.;  R.  W  Blakely.  R  M  Bartord.  P  W  Hodgson. 
R.  A.  Broadbent,  all  Toronto. 

Key  Personnel  —  K.  A.  Calder,  sec.;  G.  T.  Robertson,  v-p  & 
trees 
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Capital  Stock*  —  Author.  Outstand.  Par 

1st  ptce.  285.900  sh.  285,900  sh.  n.p.v. 

2nd  pfce.  2,847,112  sh.  1,630,401  sh.  n.p.v. 

Common  992,424  sh.  750,001  sh.  n.p.v. 

•  As  at  Dec.  31,  1985 

10.5%  1st  pfce  —  Redeem,  at  option  of  co.  to  Dec.  31,  1986  at 
$5.45  per  sh.  plus  accr.  &  unpd.  divds.;  thereafter  price  reducing 
5C  each  2  yrs.  to  Dec.  31,  1999;  thereafter  at  par.  Four  votes  per 


sh. 

8%  2nd  pfce.  —  Non-cum.,  redeem.,  non-voting. 

Com.  —  One  vote  per  sh 

Major  Shareholder  —  As  at  May  15,  1986,  G.  R.  Gardiner  held 
100%  of  the  o/s  com.  shs.  or  39.6%  voting  int. 

Dividends  —  1st  Pfce.  —  Entitled  to  10.5%  (52.5c)  pd.  s.a. 
Auditors  —  Clarkson  &  Gordon,  Toronto. 


1984 


1,044 

42 

1,002 

1,002 


5,382 

22,540 

27,979 

7 

27,927 


Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1986B  $18,000  $6,000 

1985  .  1,043,000  911,000 

1984  1,044,000  1,002,000 

1983  .  1,391,000  1,356,000 

1982  1,130,000  1,064,000 

1981  .  2,755,000  2,704,000 

1980  3,321.700  3,295.800 


•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  :  1985 

- $000 

Revenue  .  1 .043 

Expenses  .  132 

Net  income,  operations  911 

Extraordinary  items  . 

Net  income  911 

- $000 

Notes  receivable  6,893 

Investments  .  22,270 

Total  assets  29,227 

Current  liabilities  .  8 

Shareholders'  equity  29,219 


G.8 

Gaz  Metropolitan,  inc. 

Head  Off.  —  1717  du  Havre  St.,  Montreal.  Que.  H2K  2X3. 
Telephone  —  (514)  598-3444.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal,  Toronto.  Winnipeg,  Regina,  Calgary  and  Vancouver 
(pref.  and  com  );  First  National  Bank  of  Boston,  Boston,  New 
York.  Chicago  and  Los  Angeles  (com.  only).  Listed  —  GZM:  M,  T 
(pref.  1965  &  1966  ser.,  2nd  pref.  ser.  B  &  com  ). 

Company  —  (Que.  1955;  continuance,  1984).  Opers.  a  natural 
gas  distrib.  system  serving  all  natural  gas  users  in  Quebec 
province  with  the  exception  of  the  Hull  region  Sells  and  services 
natural  gas  appliances  and,  through  subsid  .  provides  consulting 
services  in  distrib.  and  use  of  natural  gas. 

In  May  1985.  the  co.  acquired  all  the  o/s  shs  of  Gaz  Inter-Cit6 
Quebec  Inc.,  L*  Gaz  Provincial  du  Nord  de  Quebec  Lt6e.  and 
Champion  Pipe  Line  Corp.  Ltd.  The  acquisitions  increased  co. 
assets  by  $332,768,000  In  Sept.  1985,  Gaz  Inter-Cite  and  Le  Gaz 
Provincial  du  Nord  were  amalg.  with  the  co.  to  continue  as  Gaz 
Metropolitain,  Inc.  Also  in  1985,  year  end  was  changed  to  Sept. 
30  from  Dec.  31. 

In  May  1986,  the  co.  set  up  Metro  gaz  Marketing  Inc.,  a  wholly 
owned  gas  purchasing  subsid. 

In  May  1986,  the  co.  approved  a  corp.  reorganization,  incl  the 
establishment  of  a  holding  co.,  Noverco  Inc.  Co.  shldrs  were  re¬ 
quired  to  exch  their  shs  on  a  1-for-1  basis  for  shs.  in  Noverco. 
The  deadline  for  deposit  of  shs.  was  June  16.  1986.  The  offer  re¬ 
sulted  in  96%  of  Gaz  Metro's  com.  shs  being  tendered 

Directors  —  Roger  Charbonneau,  chm.,  Montreal;  Pierre 
Marlin,  pres  &  CEO.  Ste  Foy,  Que.;  J.-L.  Gauvin,  R  L.  Vachon, 
Henri  Joli-Coeur,  Outrement.  Que.;  Philippe  Girard,  Raymond 
Bachand,  J.-R  Halde,  Charles  Perrault.  Richard  Pouliot,  Montreal; 
j.-j.  Leroux,  Toronto:  J.-A.  GuArin.  Ste-Raymond,  Que.;  J.  F. 
Beique,  St.  Bruno,  Que.;  Guylaine  Saucier,  Abitibi,  Que 


Key  Personnel  —  Andr6  Caille,  exec,  v-p  &  COO;  J.  Baladi,  sr. 
v-p,  energy  resources  &  devel ;  Robert  Normand,  sr.  v-p,  fin.  & 
regulatory  matters;  Jacques  Caussignac,  sr.  v-p,  admin.;  Gaston 
LongVal,  sr.  v-p,  oper.;  Nicolas  Gravino.  sr.  v-p.  mktg.  devel.;  De¬ 
nis  Chouinard,  treas.;  Richard  Lassonde,  sec. 

\ 

No.  of  Employees  —  1,643  in  Sept.  1985. 


Capital  Stock*  - 

—  Author. 

Outstand. 

Par 

Pref. 

300,000  sh. 

$100 

5.40%  1965  Ser. 

99,620  sh. 

554%  1966  Ser. 
2nd.  Pref. 

unlimited 

73,805  sh. 

$25 

7.85%  Ser. 

610,900  sh. 

15%  Ser.  B 

800,000  sh. 

Common 

unlimited 

39,530,535  sh. 

n.p.v. 

•At  Sept.  30,  1985. 

5.40%  Pref.  1965  Ser.  —  Entitled  to  $5.40  per  sh.  p.a.  cum. 
from  Apr.  22,  1965.  Redeem,  at  $105.40  to  and  incl.  Mar.  31, 
1969;  prem.  deer,  by  $1.10  for  each  4-yr.  period  to  and  incl.  Mar. 
31,  1981;  thereafter  at  $101.  In  liquidation,  entitled  to  par;  if  volun¬ 
tary  to  curr.  redempt.  price.  Non-voting  unless  6  quarterly  divds.  in 
arrears,  then  1  vote  per  sh.  and  elects  2  directors  if  board  15  or 
less,  3  if  more  than  15,  Retractable  at  holder's  option  on  Dec.  31, 
1986,  at  $100  per  sh. 

5J4%  Pref.  1966  Ser.  —  Entitled  to  $5.50  per  sh.  p.a.  cum.  from 
Apr.  28,  1966.  Redeem,  at  $105  to  and  incl.  Mar.  31,  1971;  at 
$104  to  and  incl.  Mar.  3,  1975;  at  $103  to  and  incl  Mar.  31,  1981; 
at  $  1 02  to  and  incl.  Mar.  31 ,  1 986;  thereafter  at  $  1 0 1 .  Other  provi¬ 
sions  same  as  for  5.40%  pref.  sh.  Retractable  at  holder's  option 
on  Dec.  31,  1986,  at  $100  per  sh. 

7.85%  2nd  Pref.  —  Entitled  to  $1  96'4  per  sh.  p.a.,  cum.  Re¬ 
deem.  from  Dec.  16,  1982,  at  initial  price  of  $26  per  sh.  deer,  an¬ 
nually  to  $25  per  sh.  after  Dec.  15,  1987.  Privately  held. 

15%  2nd  Pref.,  Ser.  B  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  Not 
redeem,  prior  to  Jan.  1,  1987;  redeem,  at  $26  per  sh.  to  Dec.  31, 
1987;  thereafter  prem  deer,  by  20c  per  sh.  p.a.  to  Dec.  31,  1991; 
thereafter  at  $25  per  sh.  Co.  shall  make  reasonable  efforts  to 
purch.  for  cancellation  up  to  6,000  shs.  in  each  calendar  quarter 
at  not  exceeding  $25  per  sh.  plus  costs  of  purch.  Retractable  at 
option  of  holder  on  Dec.  31,  1986,  at  $25  per  sh.  plus  accr.  divds. 
Exer.  on  or  before  Nov.  30,  1986. 

8.30%  2nd  Pref.,  Ser.  C  —  Entitled  to  $2,075  per  sh.  p.a.  until 
April  1991.  Thereafter,  divds.  will  be  pd.  at  an  annual  rate  of  72% 
of  the  aver,  prime  rate  of  three  Canadian  chartered  banks. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  At  Sept.  30,  1985,  Northern  &  Central 
Gas  Corp.  Ltd.  beneficially  owned  34.23%  of  o/s  com.  shs.  but 
had  no  voting  int.  in  these  shs.;  Socidt6  Quebecoise  d'initiatives 
petrolieres  (SOQUIP)  held  20.4%  of  o/s  com.  shs.;  and  Caisse 
de  d6p6t  et  placement  du  Quebec  held  6.25%  of  o/s  com.  shs. 
but  had  29.49%  voting  int.  through  its  right  to  exer.  votes 
attached  to  shs.  owned  by  Northern  &  Central  Gas. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for- 1  basis  in 
Dec.  1969. 

In  Dec.  1983,  2,700,000  com.  shs.  sold  at  $7.75  per  sh.  with 
2,100,000  shs  sold  to  public  and  600,000  taken  up  by  SOQUIP. 

In  Aug.  1985,  the  co.  iss.  6,600,000  com.  shs.  at  $  1 1 .50  per  sh. 

In  May  1986,  the  co.  announced  plans  to  iss.  3,000,000  in 
8.30%  cum.  redeem,  second  pref.  shs.  ser.  C  at  $25  per  sh. 


Dividends  —  5.40%  Pref.  —  $5  40  p.a.  pd.  regularly  quarterly 
last  day  of  March,  June,  Sept,  and  Dec.  514%  Pref.  —  $5.50  p.a. 
pd  regularly  quarterly  last  day  of  Mar.,  June,  Sept,  and  Dec. 
7.85%  2nd  Pref.  —  Entitled  to  $1.9614  p.a  ;  privately  held.  15% 
2nd  Pref.,  Ser.  B  —  Entitled  to  $3.75  per  sh.  p.a.  pay  quarterly 
last  day  of  Mar.,  June,  Sept  and  Dec.  Initial  of  $1.02  per  sh.  pd. 
Mar.  31,  1982.  9314c  per  sh  pd.  regularly  quarterly  since. 


Common  —  Present  rate  of  68c  per  sh.  p.a  estab  with  quarterly 
pay  of  17C  on  Dec.  31,  1985.  Prev.  rate  of  64c  per  sh.  p.a.  pay 
quarterly  from  Sept.  30,  1984  to  Sept.  30,  1985  inclusive.  Prev.. 
rate  of  60c  p.a.  pd.  quarterly  from  Sept.  30,  1983,  to  June  30, 
1984,  incl.  Divds  pd.  on  com.  shs.  in  recent  fiscal  years  as 


follows: 

ig74  $0.36+0.09 

1975-76  .  0.60 

1977  0.30 

1978-79  .  0.40 

1980  0.30 


1981  . 

. $0.40 

1982  . 

0.52 

1983  . 

0.57 

1984 

0.62 

1985 

.  0.65 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $450,128,000. 
incl.  $9,462,000  due  in  1  yr. 
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First  Mortgage  Bonds  in  the  table  below  were  sold  privately: 


O/s 

Series  Due  SOOO's 

6%  .  1987  2,617 

5%%  U.S .  1987  1,810 

6%  . .  1988  1,640 

8Vi%  U.S .  1990  21,026 

1054%  (A)  .  1998  6,075 

1054%  (B)  .  1998  2,025 

8%%  U.S .  1992  10,907 

1154%  .  1995  7,200 

11%  U.S .  1993  8,372 

11%%  U.S .  1993  1,920 

15%  (C)  .  1990  20,750 

17%%  (D)  .  1996  17,000 


Details  of  publicly  placed  iss.  as  follows: 

7%  First  Mortgage  Bonds  —  Dated  Sept.  27,  1966;  due  Sept. 
15,  1990.  Issued  $6,000,000;  o/s  at  Sept.  30,  1985,  $1,694,000. 

Redeem,  at  106  on  or  before  Sept.  14,  1967;  prem.  deer.  0.30 
of  1%  p.a.  to  100.40  on  or  before  Sept.  14.  1989;  thereafter  at 
par.  For  s.f.  purposes,  redeem,  at  par.  Annual  s.f.  to  retire  3%  on 
max.  amt.  iss.  through  Sept.  15,  1974;  354%  annually  thereafter  to 
Sept.  15,  1989. 

Trustee  —  Royal  Trust  Co.;  Morgan  Guaranty  Trust  Co. 

12%  Conv.  Debs.,  Ser.  A  —  Dated  Dec.  23,  1980;  due  Dec. 
31,  2000.  Int.  June  30  and  Dec.  31.  Author.  &  iss.,  $20,000,000. 
O/s  at  Sept.  30,  1985,  $15,780,000. 

Conv.  into  com.  shs.  of  co.  until  Dec.  31,  1990,  at  rate  of  125 
com.  shs.  per  $1,000  debs. 

Non-redeem.  prior  to  Jan.  1,  1984,  and  non-redeem.  from  Jan. 
1,  1984,  to  Dec.  31,  1985,  if  com.  shs.  trade  at  125%  or  more.  Re¬ 
demption  prem.  declines  from  9.6%  in  1984  to  par  in  1996.  S.f.  to 
retire  4%  p.a.  from  Jan.  1,  1991.  Optional  up  to  2%  p.a. 
commencing  Jan.  1,  1991. 

Trustee  —  General  Trust  of  Canada. 

General  Mortgage  Bonds:  Author.  $25,000,000.  Issuable  in 
series. 

6%  Ser.  G  —  Dated  June  1,  1963;  due  June  1,  1988.  Int.  June 
and  Dec.  1.  Iss.,  $10,000,000.  O/s  at  Sept.  30,  1985, 
$4,214,000. 

Redeem,  at  106  on  or  before  June  1,  1964;  prem.  deer.  0.25  of 
1%  p.a.  to  1987;  thereafter  at  par.  For  s.f.  at  par. 

Trustee  —  Canada  Trust  Co.,  Montreal. 

6%  Ser.  I  —  Due  June  1,  1989.  Iss.  $2,500,000;  o/s  at  Sept. 
30,  1985,  $1,198,000.  Placed  privately. 

954%  Unsec.  Debs.,  Ser.  A  —  Due  July  2,  1991.  Int.  Jan.  and 
July  2.  Author,  and  iss.,  $15,000,000.  O/s  at  Sept.  30,  1985, 
$7,950,000.  S.f.  to  retire  $450,000  p.a.  on  July  2  in  each  yr.  1972- 
75,  incl.;  and  $525,000  on  July  2  each  yr.  thereafter  to  1990,  incl. 

9%%  Unsec.  Debs.,  Ser.  B  —  Due  Jan.  15,  1991.  Author,  and 
iss.,  $15,000,000.  O/s  at  Sept.  30,  1985,  $7,950,000.  S.f.  to  re¬ 
tire  $450,000  p.a.  on  Jan.  15  each  yr.  1972-75,  incl.;  and 
thereafter  $525,000  in  each  yr.  to  1990,  incl. 

1754%  Debs.  —  Dated  July  15,  1982;  due  Oct.  15,  1990.  Int. 
Oct.  15.  Author.,  iss.  &  o/s  at  Sept.  30,  1985,  $20,000,000. 

Purch.  fund  to  retire  $200,000  quarterly  from  Oct.  1,  1982  to 
Sept.  30,  1990  for  max.  purch.  of  $6,400,000. 

Trustee  —  Canada  Trust  Co. 

Sold  in  int'l.  mkt.  in  1982. 

1454%  Debs.  —  Dated  Dec.  1,  1982;  due  Dec.  1,  1992.  Int. 
Dec.  1.  Author.,  iss.  &  o/s  at  Sept.  30,  1985,  $40,000,000. 

Co.  will  purch.  $400,000  princ.  amt.  in  each  calander  quarter 
commencing  Jan.  1,  1983,  to  Sept.  30,  1992,  incl. 

Trustee  —  Canada  Trust  Co. 

Sold  in  int’l.  mkt. 

1354%  Debs.  —  Due  Oct.  31,  1994.  Int.  Oct.  31.  Author.,  iss.  & 
o/s,  $50,000,000.  Not  redeem,  prior  to  maturity  unless 
withholding  taxes  imposed  when  redeem,  at  any  time  in  whole,  but 
not  in  pari,  at  par.  Co.  may  at  any  time  purch.  debs,  in  open  mkt., 
by  tender  or  by  private  contract  at  not  exceeding  1 15%  of  mean 
of  nominal  closing  quotations  of  debs,  on  London  Stock  Exch. 

Trustee  —  Canada  Trust  Co. 

Sold  in  int’l  mkt.  in  1984. 

Notes  —  O/s  at  Sept.  30,  1985,  $10,000,000.  Co.  has 
established  a  $50,000,000  line  of  credit,  which  fluctuates  at  Can. 
or  U.S.  prime.  Over  3  yr.  period,  co.  may  refund  or  reborrow,  after 
which  refund,  in  advance  or  in  8  semi-annual  install. 

Wholly-Owned  Subsidiaries  —  Gaz  Metro  International  Inc. 
—  Montreal.  N.  R.  Gravino,  pres.  Provides  consulting  services  in 
distrib.  and  use  of  natural  gas;  Gaz  du  Quebec,  Inc.  —  Montreal. 
Que.  Robert  Normand.  pres.  Holds  invest,  in  all-gas  real  estate 


devel.  project;  Champion  Pipe  Une  Corp.  Ltd.,  Metro  Gaz 
Marketing  Inc.,  Montreal. 

Affiliated  Companies  —  SONEXEAU  INC.  —  3142  Joseph 
Dubreuil  St.,  Lachine,  Que.  H8T  3H5.  (40%  int  ).  Andrb  Cailie, 
pres  &  chief  exec,  officer.  Opers.  and  maintains  sewage 
treatment  plants;  GNC  Quebec  Ltee  —  Montreal,  Que.  (25% 
int  ).  N.  R  Gravino,  pres.  &  CEO.  Opers.  public  natural  gas  service 
stations;  Consulgaz,  Sainte-Foy,  Que. 

Auditors  —  Samson  Beiair,  and  Poissant  Richard,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  1985a 

- $000 

Revenue  .  582, 1 26 

Other  income  .  5,668 

Deprec.  &  amort.,  etc .  22,354 

Interest  charges  .  26,663 

Income  tax  provision .  3,931 

Net  Income,  operations  23,662 

Extraordinary  items . 

Net  income  23,662 

Earnings  per  com.  share: . 

On  net  income,  oper .  $0.64 

On  net  income  .  $0.64 

- $000 

Cash  &  equivalent .  715 

Accts.  receivable  .  46,702 

Inventories  .  31,271 

Investments  .  5,726 

Fixed  assets,  net  .  746,208 

Total  assets  985,382 

Current  liabilities  .  179,361 

Long-term  debt,  net  .  440,666 

Shareholders’  equity  365,355 

Working  capital  d53,095 

Cash  flow  26,767 


1984a 


723,403 

7,338 

20,798 

28,219 

20,182 

38,751 

38,751 

$1.15 

$1.15 


63,404 

28,272 

1,020 

477,253 

660,470 

145,142 

257,383 

257,945 

d8,677 

56,737 


Fiscal 

Year 

1986CD 

1985a 

1984a 

1983 

1982 

1981  . 


Revenue* 

$616,000,000 

587,794,000 

730,741,000 

647,366,000 

501,861,000 

408,276,000 


Net  Inc. 
Oper* 
$72,800,000 
23,662,000 
38,751,000 
31,274,000 
28,262,00 
13,391,000 


Earns,  per 
com.  sh. 
$1.77 
0.64 
1.15 
0.98 
1.05 
0.69 


•  As  originally  reported  by  the  company, 
a  12  mos.  ended  Dec.  31,  1984  and  9  mos.  ended  Sept.  30, 
1985  due  to  change  in  year  end. 

□  6  mos.  ended  Mar.  31,  1986. 


G.9 

The  GBU  Value  Fund 

Head  Off.  —  1400,  110  Yonge  St.,  Toronto,  Ont.  M5C  2S3. 
Telephone  —  (416)  369-8900. 

INVESTMENT  FUND 

The  GBU  Value  Fund  (formerly  Sterling  Equity  Fund)  — 

(Estab.  1964).  Open-end  fund  investing  primarily  in  Canadian 
secutiries.  Objective  is  long-term  capital  growth  through  strategy 
of  value-based  investment.  Qualifies  as  an  investment  for  RRSPs. 
RRIFs  and  DPSPs.  Authorized  for  sale  in  Ont.,  Que.,  Alta,  and  B.C. 
Manager  —  Dean  Witter  Reynolds  (Canada)  Inc. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value  as  determined  daily,  following  receipt 
by  the  Manager  of  purchase  order,  subject  to  minimum  of  $1,000 
initial  purchase  and  $100  subsequent  purchase.  (2)  Instalment 
Purchases  —  Minimum  of  $100  monthly  through  post-dated 
cheques. 

Fees  —  Management  fee  pay.  monthly  at  1  /6  of  1%  of  net  as¬ 
set  value  up  to  $  1 .000,000  and  at  varying  rates  down  to  1  / 16  of 
1%  over  $100,000,000. 

Redemption  —  Units  may  be  redeemed  at  net  asset  value  fol¬ 
lowing  receipt  by  the  manager.  Payment  made  within  7  days. 

Dividends  —  All  income  and  net  capital  gains  are  reinvested 
automatically  in  additional  units. 


SURVEY  OF  INDUSTRIALS  1986 
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Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

4,177,000 

6  69 

18.9 

1984 

4,562,000 

5.61 

18.1 

1983  . 

5,335,000 

6.22 

135.7 

1982  . 

3,357,000 

5.88 

22.0 

1981 . 

3,131,000 

6.64 

88.7 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  .  +22.6 

5  yrs:  1980-85 

.  .  +24.4 

2  yrs:  1983-85  . 

+  14.2 

10  yrs:  1976-85 

.  +196.2 

3  yrs:  1982-85 

+47.1 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Wholly-Owned  Subsidiaries  —  Geac  Canada  Ltd.,  Markham; 
Geac  Computers  Inc.,  Calif.:  Geac  Computers  Ltd.,  London, 
England;  Geac  Computers  Europe  Ltd.,  Dublin,  Ireland;  Geac 
Computers  Benelux  B.V.,  Amsterdam.  Holland;  Geac 
Computers  S.A.,  France;  Geac  Computers  Pty.  Ltd..  Australia. 

Other  Subsidiary  —  Craden  Peripherals  Corp.,  Pennsauken, 
N.J. 

Auditor  —  Price  Waterhouse,  Toronto. 

6.11 

Gemini  Food  Corporation 

Head  Off.  —  P.O.  Box  1270,  Bradford,  Ont.  L3Z  2B6. 
Telephone  —  (416)  775-3353. 

Company  —  (Ont.  amalg.  1984)  Operates  year  round  from  a 
40,000  sq.  ft.  plant  located  on  36  acres  north  of  Bradford,  Ont. 
Processes,  packages  and  ships  17  different  items  of  fresh 
produce. 

Directors  —  D.  McKay,  chm.  &  CEO;  C.  Bernstein,  pres.  & 
COO;  J.  H.  Burns,  sec.;  T.  Hughes,  treas.;  M.  S.  Roth;  A.  J.  Roth. 


G.10 

Geac  Computer  Corporation  Limited 

Head  off.  —  350  Steelcase  Rd.  W„  Markham,  Ont.  L3R  1B3. 
Telephone  —  (416)  475-0525.  Trans.  Agent  —  Canada  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  GAC:  T. 

Company  —  (Can.  1971).  Co.  designs,  manufactures  and 
markets  proprietary  hardware  and  software  products  serving 
markets  which  typically  require  many  terminals  accessing  large 
databases  in  a  fully  on-line  multi  processing  environment,  in 
particular  the  automation  of  financial  institutions  and  libraries. 

Directors  —  Theodore  Grunau,  chm.;  F.  T.  White,  vice-chm., 
W.  W.  Beairsto,  pres.  &  CEO;  R.  K.  Isserstedt,  London,  England; 
R.  A.  German;  J.  H.  Whiteside;  D.  J.  Doyle. 

No.  of  Employees  —  904  at  April,  19865. 

Capital  Stock  —  Author.  Outstand. 

Conv.  Pref.  500,000  sh.  nil 

Common  20,000,000  sh.  9,288,000  sh. 

Major  Shareholders  —  R.  K.  Isserstedt  held  20%;  R.  A. 
German  and  T.  C.  Grunau  each  held  18%  of  the  voting  shs.  in  April 
1986 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Key  Personnel  —  G.  D.  Wood,  asst.  sec.  &  cont.;  L.  J.  William¬ 


son,  asst,  treas. 

Capital  Stocks —  Author.  Outstand. 

Common  unlimited  5,757,163  sh. 

Cl.  A  unlimited  16,712  sh. 

Cl.  B  unlimited  40,795  sh. 

e  July  31,  1985;  439,200  com.  shs.  reserved  for  options. 
Class  A  shs.  —  Voting.  Non-participating,  1c  non-cumulative 
divd.  Redeem,  at  $100  at  option  of  holder. 

Class  B  —  Non-voting.  Non-participating,  $1  non-cumulative 
divd.  Redeem,  at  issue  price  at  option  of  holder  or  co. 

Options  —  Each  option  entitles  holder  to  acquire  one  com.  sh. 
at  75c  prior  to  Jan.  24,  1986;  $1  per  sh.  to  Jan.  23,  1989.  Options 
expire  if  not  exercised  on  or  before  Jan.  23,  1989. 

Changes  in  Capital  Stock  —  In  October,  1983,  author,  capital 
changed  from  5,000,000  com.  shs.  to  unlimited  common,  class  A 


and  class  B  shs. 

Major  Shareholder  —  Coleman  Bernstein  owns  approximately 
20%  of  o/s  shs.  of  co. 

Long-Term  debt  —  0/8  July  31,  1985  totaled $4,231. 161  incl. 
$221,984  due  in  one  year.  Subsidiaries  —  The  Gwllllmwood 
Corp.;  Gwllllmwood  Heights  Ltd.;  MacKay  ft  Hughes  (1973) 


Ltd. 

Current  Financial  Position  —  For  6  mos.  ended  Jan.  31, 
1986,  co.  recorded  net  loss  of  $55,352  or  d$0.01  per  sh.  on  sales 
of  $12,395,540.  Total  assets  were  $1 1,641,552  incl.  $3,654,000 
curr.  assets  Current  liabilities  totalled  $3,961,000. 


Fiscal  years  ended  April  30: 

1985 

1984 

- $000  - 

Revenue 

71,658 

60,853 

Deprec.  ft  amort.,  etc . 

2,516 

1,956 

Interest  charges 

2,299 

594 

Income  tax  provision 

2,429 

3,148 

Equity  income 

(385) 

Net  income,  operations 

4,248 

6,075 

Extraordinary  items 

736 

Net  income 

4,984 

6,075 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.49 

$0.66 

On  net  income 

$0.54 

$0.66 

- $000  - 

Cash  ft  equivalent 

1,053 

658 

Accts.  receivable 

32,839 

29,683 

Inventories 

19.526 

12,480 

Fixed  assets,  net 

16,579 

13,536 

Total  assets 

76,576 

64,151 

Current  liabilities 

30,972 

21,959 

Long-term  debt,  net 

363 

1,003 

Shareholders'  equity 

39,707 

35,565 

Working  capital 

24,422 

22,127 

Cash  flow 

6,567 

9,530 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1986b  $47,500,000 

$d2. 100,000 

$d0.22 

1985  71,658.000 

4.984.000 

0.49 

1984  61.438.000 

6,075,000 

0.66 

1983  47,987.000 

3.326.000 

0.48 

e  As  originally  reported  by  the  company 
■  9  mos.  ended  Jan.  31,  1986. 


G.12 

Gemini  Technology  Inc. 

Head  Off.  —  11.  11151  Horseshoe  Way,  Richmond.  B.C.  V7A 
4A5.  Telephone  —  (604)  274-1283.  Trans.  Agent  —  Yorkshire 
Trust  Co..  Vancouver.  Listed  —  GMT:  V 

Company  —  (B.C.  1983).  Holds  world-wide  manufacturing  and 
marketing  rights  to  the  "Gemini”  emulator  board  which  is  used  to 
resolve  incompatible  instructions  between  the  IBM-PC  and  the 
Zenith  Z-100  computer.  Co.  also  holds  20-unit  mineral  cl., 
Kamloops,  min.  div.,  B.C. 

Effective  Sept.  17,  1985,  the  name  of  co.  changed  from 
Widescope  Resources  Ltd.  to  present  form  following  shldr. 
approval. 

In  March  1986,  co.  aquired  D.E.L.  Professional  Systems  Ltd., 
a  manufacturer  of  custom  electronics  systems. 

Directors  —  E.  Dolejsi,  pres.  &  CEO;  P.  Van  Baarsen,  dir.  re¬ 
search  &  devel.;  E.  D.  Ford,  dir.  investor  relations;  R.  G.  Archer;  J. 
G.  Teleske. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000.000  sh.  4.911,901  sh.  n.p.v. 

e  At  Dec.  31,  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Captlal  Stock  Changes  —  In  Sept.,  1985.  500,000  units  (1  sh 
&  1  wt.)  sold  at  $1.32  per  unit  to  net  co.  $610,000.  Each  wt.  enti¬ 
tled  holder  to  purchase  1  additional  sh  at  $1  38  per  sh.  to  Feb 
12.  1986.  At  expiry.  493,000  wts.  had  been  excercised. 

In  February  1986,  100,000  shs.  were  issued  under  a  private 
placement  at  $1.85  per  sh. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31. 
1985,  net  inc  was  $141,802,  or  5c  per  sh..  on  revenue  of 
$1,461,637.  For  the  3  mos.  ended  Mar.  31,  1986,  revenues  were 
$1,526,475  and  net  inc.  was  $80,997. 
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Gendis  Inc. 


G.13 


Head  Off.  —  1370  Sony  Place.  Winnipeg,  Manitoba.  R3C  3C3. 
Telephone  —  (204)  474  5222.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Winnipeg.  Listed  —  GDS:  T  (cl.  A  &  B  only). 

Company  —  (Can.  1962;  continuance,  1980).  A  holding  co. 
which,  through  jt.-ventures.  subsids.  and  divs.,  distributes 
electrical  and  electronic  merchandise  and  acts  as  exclusive 
Canadian  distributor  for  Sony  Corp.  of  Japan.  Through  wholly- 
owned,  Metropolitan  Stores  of  Canada  Ltd.,  opers.  312  jr. 
department,  discount,  family  and  children’s  clothing  stores 
across  Canada,  under  the  Metropolitan,  Greenberg  and  Saan 
names.  Also  participates  in  oil  and  gas  explor.  and  devel.  and  in 
real  estate  mgmt.  and  devel. 

During  t985,  the  co.  set  up  MTS  Discounts,  which  opers.  four 
stores  in  the  Maritimes,  and  Saan  Stores  for  Kids,  with  1 1  stores 
across  Canada. 

Directors  —  A.  D.  Cohen,  pres.;  G.  A.  Mackenzie,  exec,  v-p;  S. 
N.  Cohen,  v-p  Stress.,  Winnipeg;  H.  B.  Cohen,  v-p,  Calgary;  J.  H. 
Cohen,  v-p,  Vancouver;  J.  C.  Cohen,  v-p,  Toronto;  M.  M.  Cohen, 
v-p,  Montreal;  Edson  Boyd,  G.  R.  Hunter,  Winnipeg;  Hon.  S.  R. 
Basford.  Vancouver;  Hon.  E.  C.  Lumley. Calgary;  F.  H.  McNeil. 
Granum,  Alta. 

Key  Personnel  —  N.  P.  Cloutier,  sec.;  H.  M.  Heselton,  v-p;  P.  J. 
Matthews,  v-p,  fin.;  v-p;  William  Pounder,  compt.;  R.  H.  Brusegard, 
asst.  sec. 

No.  of  Employees  —  Approx.  6,800  in  Jan.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  com.  unlimited  18,748,918  sh. 

Cl.  B  com.  unlimited  482  sh. 

Cl.  C  pref.  unlimited  46. 159  sh. 

eAt  Jan.  25,  1986  but  giving  effect  to  2-for-1  stk.  split  in  May 
1986. 


Cl.  C  pref.  —  Non-voting.  Entitled  to  fixed  cum.  pref.  divds.  of 
60c  per  sh.  p.a.;  redeem,  at  $10  per  sh. 

Cl.  A  &  B  com.  —  Voting  stk.  Inter-conv.  on  a  sh.-for-sh.  basis. 
Equal  in  all  respects,  except  that  divds.  on  cl.  B  stk.  may  be  pd..  in 
whole  or  in  par,  in  cl.  C  shs. 

Capital  Stock  Changes  —  In  May,  1973,  com.  stk.  split  2-for- 
1;  on  June  8,  1983,  cl.  A  and  B  stk.  split  4-for-3.  During  1985, 
1,153,508  cl.  B  shs.  were  conv.  into  cl.  A  shs.;  33,521  cl.  C  shs. 
were  iss.  as  stk.  divds.  and  19,968  cl.  C.  shs.  were  redeem.  In 
May  1986.  cl.  A  and  cl.  B  shs.  split  on  a  2-for-1  basis. 

Dividends  —  Cl.  C  Pref.  —  Entitled  to  60c  per  sh.  p.a.  cum.  Ini¬ 
tial  30c  per  sh.  pd.  Dec.  20.  1979  and  regularly  s.a.  since.  Cl.  A 
Com.  —  20c  per  sh.  pd.  on  Apr.  7,  1986.  Pres,  rate,  64c  per  sh. 
p.a.  pd.  quarterly  from  July  8,  1985  to  Jan.  6,  1986.;  prev.  14c  pd. 
quarterly  July  9,  1984  to  Apr.  8,  1985;  12c  per  sh.  pd.  quarterly 
July  1 1,  1983  (1st  follow  4-for-3  split)  to  Apr.  9,  1984.  Extra  —  3c 
per  sh.  pd.  June  25,  1982.  Cl.  B  Com.  —  Pd.  at  a  rate  equivalent 
to  divds.  pd.  on  cl.  A  shs.  since  June  21,  1979,  but  in  form  of  cl.  C 
stk.  Prior  to  June.  1979,  divds.  pd.  on  tax-def.  basis. 


Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1977  . $0.23 

1978  .  0.23+W.70 

+  stke 

1979  . 0.30 

1980  .  0.36 

1981  .  0.48 


1982  .  0.50+0.03 

1983  .  0.12*4 

□0.36 

1984  .  0.54 

1985  .  0.62 


■  Special  divd.  pd.  from  capital  surplus  on  hand. 

e  Special  divd.  pd.  in  shs.  of  Sony  Corp.  on  l-for-10  basis  plus 
10c  cash  (tax-def  ).  Pd.  from  1971  capital  surplus  on  hand. 

□  Follow.  4-for-3  split  in  June.  1983. 

Long-Term  Debt  —  O/s  at  Jan.  25.  1986.  $519,000,  incl. 
$179,000  due  in  1  yr.,  comprising  $436,000  mtges.  pay.  at  int. 
from  7%  to  13*4%,  due  to  1990;  and  $83,000  other  debt. 

Subsidiaries  and  Divisions  —  Sony  of  Canada  Ltd.  —  51% 
owned.  A.  D.  Cohen,  chm.  &  CEO.  Excl.  distributor  of  Sony 
products  in  Canada.  Jointly  owned  with  Sony  Corp.  of  Japan;  Met¬ 
ropolitan  Stores  of  Canada  Ltd.  —  Wholly  owned  M.  M.  Cohen, 
pres  Opera,  jr.  dept,  and  family  clothing  stores  across  Canada. 
Has  wholly-owned  subsids  .  Metropolitan  Stores  (MTS)  Ltd.,  M 
M.  Cohen,  chm.  &  CEO;  Greenberg  Stores  Ltd.,  Norman  Radun. 
chm.  &  CEO:  Saan  Stores  Ltd.,  S.  N.  Cohen,  chm.  &  CEO;  Cam 
Gard  Supply  Dlv.  —  G.  K.  Krebs,  pres.  Distributes  electronic 
prod,  distrib.  with  8  branches  across  Canada;  Jana  Electronics 
Dlv.  —  Douglas  Johnson,  pres.  Electronic  prod,  distrib.;  Gendis 
Business  Services  Dlv.,  A.  D.  Cohen,  pres. 

Auditor  —  Coopers  &  Lybrand,  Winnipeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

■  1985 

■  1984 

-  $000  - 

— 

Revenue  . 

521,652 

474,005 

Deprec.  &  amort.,  etc . 

8,703 

7,128 

Interest  charges 

2,822 

4,662 

Income  tax  provision . 

20,219 

14,893 

Equity  income  . 

Net  income,  operations 

25,667 

21,958 

Extraordinary  items 

d1,786 

Net  income 

25,667 

20,172 

Earnings  per  cl.  A  &  B  sh:  ... 

On  net  income,  oper . 

$2.74 

$2.34 

On  net  income . 

$2.74 

$2.15 

- $000  - 

Cash  &  equivalent . 

38,004 

2,887 

Inventories  . 

116,830 

118,841 

Investments  . 

207 

292 

Fixed  assets,  net  . 

73,347 

66,857 

Total  assets 

249,267 

215,026 

Current  liabilities . 

113,945 

101,848 

Long-term  debt,  net  . 

343 

609 

Shareholders'  equity  . 

126,485 

106,520 

Working  capital 

60,879 

45,114 

Cash  flow 

35,119 

30,198 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  &  B 

Year  Revenue# 

Oper# 

shD 

1986D  $121,300,000 

$2,700,000 

$0.14 

1985  521,652,000 

25,667.000 

2.74 

1984  474,005,000 

21,958,000 

2.34 

1983  .  434,906,000 

19,086,000 

2.09 

1982  380,674,000 

10,839,000 

1.30 

1981  .  349,758,000 

10,125,000 

1.23 

•  As  originally  reported  by  the 

company. 

■  Jan.  25  in  1986;  Jan.  26  in  1985. 

□  13  weeks  ended  Apr.  26,  1986. 

G.14 

Genelcan  Limited 

Head  Off.  —  P.O.  Box  417,  Commerce  Court  Postal  Stn., 
Toronto,  Ont.  M5L  1S2.  Telephone  —  (416)  365-6660. 

Company  —  (Can.  1963).  Provides  specialized  industrial  and 
commercial  financing  for  purch.  credit,  cap.  asset  leasing, 
working  cap.  loans  and  inventory  financing.  A  subsid.  provides  re¬ 
alty  mtge.  financing  on  income  producing  props.,  commercial  and 
residential  real  estate,  and  construction  or  land  devel. 

Directors  —  I.  A.  Bourne,  chm.;  R.  B.  McClure,  pres.  &  gen. 
mgr.;  R.  E.  Ferst;  V.  G.  Stall;  I.  R.  Feltham;  C.  B.  Haller. 

No.  of  Employees  —  Approx.  6. 

Major  Shareholder  —  All  o/s  shs.  held  by  Canadian  General 
Electric  Co.  Ltd.  (which  see) 

Wholly-Owned  Subsidiary  —  Genelcan  Realty  Ltd.  — 

Provides  realty  mtge.  financing. 

Auditor  —  Peat.  Marwick,  Mitchell  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  — 

Revenue 

7,509 

13,859 

Deprec.  &  amort.,  etc. 

150 

131 

Interest  charges 

4,816 

8,914 

Income  tax  provision . 

1,648 

1,295 

Net  income,  operations 

1,528 

1,251 

Extraordinary  items 

Net  Income 

1,528 

1,251 

Earnings  per  com.  share: 

On  net  income,  oper 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

- $000  — 

Cash  &  equivalent 

5,328 

5,645 

Inventories 

21,346 

51,307 

Fixed  assets,  net 

19 

12,323 

Total  assets 

21,532 

64,442 

Long-term  debt,  net 

8,000 

Shareholders’  equity 

7,211 

10,957 

Cash  flow 

2,315 

3,790 

SURVEY  OF  INDUSTRIALS  1986 
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G.15 

General  Cybernetics  Corporation 

Hoad  Otl.  —  10851  Shellbridge,  Richmond.  B.C.  V6X  2W6. 
Telephone  —  (604)  685-2061.  Trans.  Agent  —  Guaranty  Trust 
Co..  Vancouver.  Listed  —  GCY:  V. 

Company  —  (B.C.  1982).  Engaged  in  the  devel.  and  mktg.  ot 
computer-based  systems  to  devel.  innovative  prods.  In  addit.  to 
military  training  systems,  the  co.  develops  health  promotion 
courseware  for  offices,  schools,  factories,  hosptials,  and  homes. 

Persuant  to  an  agreement  dated  Oct.  24,  1985,  the  co. 
acquired  all  the  o/s  shs.  of  General  Cybernetics  Corporation, 
through  the  iss.  of  7,787,082  shs.  On  Dec.  23,  1985,  the  co. 
changed  its  name  from  Vantex  Resources  Inc.  to  the  present 
form. 

Directors  —  Thomas  Hobbs,  pres.,  Richmond,  B.C.;  Joseph 
Millan,  exec,  v-p,  R  &  D,  West  Vancouver;  K.  B.  Millan,  v-p,  fin.  & 
admin.,  Richmond,  B.C.;  R.  E.  Fortescue,  sec.,  Vancouver,  B.C.; 
Saul  Pilar.  Vancouver,  B.C. 

Key  Personnel  —  R.  C.  Mountfort,  mktg. 

No.  of  Employees  —  Approx.  20  in  Apr.,  1986. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  50,000,000  sh.  9,631,536  sh.  n.p.v. 

e  Mar.,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  At  Apr.,  1986.  T.  W.  Hobbs  held 
3,174,400,  J.  Millan  held  1,167,600,  and  K.  B.  Millan  held 
1,100,000  of  the  o/s  shs. 

Auditors  —  Touche  Ross  &  Co.,  Vancouver. 

Current  Financial  Position  —  Working  capital  for  the  co.  as  at 
Nov.  30,  1985  was  $15,000.  On  June  9,  1986,  the  co.  announced 
it  plans  to  iss.  1,000.000  shs.  through  a  public  offering  in  the  U.K. 
If  all  shs.  are  subscribed  the  co.  will  gross  $2,000,000. 


G.16 

General  Foods  Inc. 

Head  Off.  —  95  Moatfield  Dr.,  P.O.  Box  1200,  Don  Mills,  Ont. 
M3B  3L6.  Telephone  —  (416)  441-5400. 

Company  —  Mfrs.  a  wide  range  of  grocery  prods,  and,  through 
subsids.,  is  engaged  in  snack,  catering  and  institutional  food 
opers.  The  co.  has  processing  facilities  at  Cobourg  and 
Cambridge,  Ont.;  La  Salle,  Que.;  Kentville,  N.S.;  and  Taber.  Alta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31; 

1985a 

1984a 

- $000  - 

Revenue 

694,806 

632,792 

Deprec.  4  amort ,  etc . 

10,633 

9,704 

Interest  charges  . 

8,154 

5,052 

Income  tax  provision 

20,566 

23,001 

Net  income,  operations 

32,445 

32,479 

Extraordinary  items 

Net  Income 

32,445 

32,479 

- $000  - 

Cash  4  equivalent 

11.898 

5,122 

Inventories 

86.904 

83,345 

Investments 

50,103 

43,374 

Fixed  assets,  net 

114,644 

105,082 

Total  assets 

353,447 

320,372 

Current  liabilities 

131,221 

116,151 

Long-term  debt,  net 

30,000 

25,000 

Shareholders'  equity 

165,203 

156,070 

Working  capital 

44,975 

42,441 

Cash  flow 

29,968 

67,893 

Fiscal 

Net  Inc. 

Year  Revenues 

Oper.e 

1985  $694,806,000 

$32,445,000 

1984  .  632,972,000 

32,479,000 

1983  □  645,532,000 

26,968,000 

1982  644,201,000 

25,405,000 

1981  ....  604,260.000 

25,126,000 

e  As  originally  reported  by  the  company 
■  Mar.  30  in  1985;  Mar.  31  in  1984 
G  As  shown  in  1984  annual  report 


Directors  —  R.  S.  Hurlbut,  chm„  Willowdale,  Ont.;  J.  H.  Scott, 
pres.,  Brampton,  Ont.;  E.  R.  Shames,  exec,  v-p,  Wilton,  Conn.;  R. 
L.  Seelert,  sr.  v-p,  New  Canaan,  Conn.;  R.  W.  Hiller,  v-p,  Weston, 
Conn.;  J.  D.  Young,  v-p,  Oakville,  Ont.;  J.  C.  Barrow,  Toronto,  Ont.; 
Hon  D.  D.  Everett,  Winnipeg,  Man.;  Herve  Belzile,  Montreal;  J.  H. 
Smith,  Beaconsfield,  Que. 

Key  Personnel  —  A.  J.  Alliston,  v-p,  gen.  counsel  4  sec.;  R. 
S.  Roath,  v-p,  fin.  4  business  devel.;  G.  W.  Beal,  v-p,  corp.  plan¬ 
ning;  A.  McGregor  Cox,  v-p,  human  res.;  R.  A.  Tomlinson,  v-p;  R.  B. 
Barr,  v-p,  grocery  div.;  R.  N.  Steeves,  treas.;  T.  E.  McIntyre,  asst, 
sec.,  asst,  treas. 

No.  of  Employees  —  Approx.  1,685  at  June  6,  1986. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  2,000  sh. 

Major  Shareholder  —  General  Foods  Corp.  of  White  Plains, 
N.Y.  owns  all  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $30,000,000  in 
12.1%  unsecured  notes  due  Apr.  24,  1989. 

Wholly-Owned  Subsidiary  —  Hostess  Food  Products  Ltd.; 
Cambridge.  Ont.;  Stadium  Investment  (Ontario)  Limited; 
Canterbury  Foods  (Alberta)  Ltd. 

Auditor  —  Price  Waterhouse,  Toronto. 

G.17 

General  Leaseholds  Limited 

Head  Off.  —  289  Cedar  St.,  Sudbury,  Ont.  P3B  1M9. 
Telephone  —  (705)  675-3588.  Exec.  Off.  —  706,  2323  Yonge 
St.,  Toronto,  Ont.  M4P  2C9.  Telephone  —  (416)  489-3079. 
Trans.  Agent  —  Guaranty  Trust  Co.,  Toronto.  Listed  —  GLL:  T. 

Company  —  (Ont.  1964).  A  real  estate  devel.  co.  with 
holdings  in  northern  and  southern  Ont.,  incl.  major  shopping 
centres  and  office  bldgs.  Offices  are  in  Sudbury  and  Toronto. 

Directors  —  M.  I.  Speigel,  pres.,  Toronto;  M.  R.  Speigel, 
v-p;  W.  B.  Plaunt,  G.  R.  Walker,  D.  F.  Crang,  Sudbury,  Ont.; 
P.  D.  Edward,  D.  Ross,  D.  L.  Goldberg.  J.  O.  Hinds,  T.  J. 
Kemaghan,  Toronto. 

Key  Personnel  —  Helen  Steciuk,  sec. 

No.  of  Employees  —  Approx.  15. 

Capital  Stocks  —  Author.  Outstand.  Par 

Pfce.  60,420  sh.  nil  $10 

Common  3,035,688  sh.  699,382  sh.  n.p.v. 

eAt  Dec.  31,  1985  and  prior  to  iss.  of  741,344  com.  shs.  under 
rts.  offering  ended  Jan.  14,  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

6,383 

4,791 

Deprec.  &  amort.,  etc . 

300 

257 

Interest  charges 

2,586 

1,465 

Income  tax  provision . 

789 

406 

Net  income,  operations 

781 

421 

Extraordinary  items  . 

d53 

Net  Income 

728 

421 

Earnings  per  com.  shared 

On  net  income,  oper. 

$1.13 

$0.62 

On  net  income  . 

$1.05 

$0.62 

- $000- 

Cash  &  equivalent . 

164 

24 

Projects  in  progress 

12,121 

24.368 

Inc. -producing  props . 

29,001 

12,560 

Fixed  assets,  net 

71 

76 

Total  assets 

54,014 

47,936 

Long-term  debt,  net 

23,983 

21,174 

Shareholders'  equity  . 

6,830 

6,034 

Cash  flow 

1,637 

1,055 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $6,383,000 

$781,000 

$1.13 

1984  4,791,000 

421.000 

0.62 

1983  3,228,000 

402,000 

0.73 

1982a  2,231,000 

211,000 

0.428 

198  IB _  2,027,000 

111.000 

0.226 

e  As  originally  reported  by  the  company. 

■  As  shown  in  prospectus  dated  Apr.  27,  1983. 

□  Prior  to  iss.  of  shs.  under  rts.  iss.  in  Jan.  1986.  Earnings  per 
sh.,  adjusted  for  iss.  would  have  been  $0.76  in  1985  (as  reported 
in  annual  report). 
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Capital  Stock  Changes  —  On  Dec.  19,  1985,  shldrs.  were 
granted  the  rt.  to  subscribe  for  one  com.  sh.  at  $7.50  per  sh.  for 
each  sh.  held.  A  total  of  741,344  com.  shs.  were  iss.  prior 
to  expiry  ot  the  rts.  on  Jan.  14.  1986. 

Major  Shareholder  —  M  I.  Speigel,  pres.,  held  directly  and 
indirectly  approx.  15.3%  of  o/s  com.  shs.  at  Mar.  21,  1986. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $23,983,000  l-t 
debt  sec.  by  income-producing  mtges.  on  real  estate  props.,  at 
rates  from  694%  to  13.5%,  due  to  2009. 

Wholly-Owned  Subsidiaries  —  Sudbury  Towers  Develop¬ 
ment  Ltd.;  547079  Ontario  Ltd.  —  Opers.  retail  clothing  outlet. 

Auditors  —  Keenan,  Bell,  Jakubo,  and  Byck,  Sudbury 

G.18 

General  Motors  Acceptance  Corporation 
of  Canada,  Limited 

Head  Off.  —  2800,  3300  Bloor  St.  W„  Toronto,  Ont.  M8X  2X5. 
Telephone  —  (416)  446-5166 

Company  —  (Can.  1953;  continuance  1979).  Wholly  owned 
credit  acceptance  subsid.  of  General  Motors  Acceptance  Corp. 
Finances  the  acquisition  by  dealers  for  resale  of  new  prods, 
manufactured  by  General  Motors  Corp.,  its  subsids  and 
associates.  Also  acquires  retail  instalment  obligs.  covering  sales 
by  such  dealers  of  new  and  used  prods.  Operates  25  branch 
offices  in  leased  premises  across  Canada. 

Directors  —  W.  J.  Watson,  pres.;  D.  W.  Madden,  treas.  & 
compt.;  A.  D.  White,  W  R.  Waugh,  R.  C.  Almon,  C.  O.  Martineau, 
L.  R.  Hughes,  P.  V.  Cott. 

Key  Personnel  —  P.  B.  Clare,  sec. 

Employees  —  At  Apr.  11,  1986,  440  employees. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  1,450,000  sh. 

Major  Shareholder  —  General  Motors  Acceptance  Corp. 
(wholly-owned  by  General  Motors  Corp.)  owns  all  of  the  o/s 
capital  stk. 

Long-Term  Debt 

O/s  at  Dec.  31.  1985,  $771,095,000  incl.  $55,000  unamort. 
discount  as  follows: 

Debentures:  Author.,  no  set  amount;  issuable  in  series 
Unconditionally  guaranteed  by  General  Motors  Acceptance  Corp. 

614%  Debs.  —  Dated  June  1,  1967;  due  $10,500,000  June  1, 
1977  (all  retired)  and  $14,500,000  June  1,  1987.  Int.  June  and 
Dec.  1.  Author.  &  iss.,  $25,000,000;  o/s  at  Dec.  31,  1985, 
$14,500,000. 

Redemption  —  The  1987  debs  redeem  at  105.50  on  or  before 
June  1,  1968;  thereafter  premium  decreasing  .35  of  1%  p.a.  to 
June  1,  1983,  thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co. 

1094%  Debs.  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1981  to  1995 
Int.  Apr.  and  Oct.  1.  Author,  and  iss.  $25,000,000;  o/s  at  Dec.  31, 
1985,  $16,606,000. 

Not  redeem,  prior  to  Apr.  1,  1990  except  for  s.f.  unless 
receivables  fall  below  certain  levels,  in  which  case  redeem  at 
105.050  to  Mar.  31.  1976  and  104.800  to  Mar.  31,  1977; 
thereafter,  prem.  decreasing  0.275  p.a.  to  1990;  thereafter  at  par 
plus  %  of  the  prem.  stipulated  for  redemption  after  1990 

Redeem,  after  Apr.  1,  1990  at  101.90  to  Mar.  31,  1991,  101.35 
to  Mar.  31,  1992,  100.80  to  Mar.  31,  1993,  100.25  to  Mar.  31, 
1994;  thereafter  at  par. 

S.f.  to  retire  $1,000,000  princ.  amt.  on  Apr.  1, 1981  to  1994.  Co. 
may  pay  optional  s.f.  payments  of  up  to  $250,000  p.a.  on  Apr  1, 
1981  to  1994. 

Trustee  —  Canada  Trust  Co. 

9.75%  Debs.  —  Dated  Oct.  13,  1976;  due  Oct.  15,  1985  to 
1988.  Int.  Oct.  15.  Author.,  and  issued,  $30,000,000;  o/s  at  Dec. 
31,  1985,  $15,000,000. 

Thereafter  redeem,  at  102.5  to  Oct.  14,  1982;  prem  deer.  0.5 
of  1%  p.a.  to  100.5  on  Oct.  14,  1986;  at  par  thereafter. 

Trustee  —  Canada  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985, 
$286,320,000  notes  pay  after  one  yr.  as  follows:  $1 12,904,000  in 
16%%  notes  due  1988;  $48,300,000  in  1614%  notes  due  1989; 
and  $150,950,000  in  notes  from  10.50%  to  17.75%  with  mature 
dates  to  1991. 

Previous  Long-Term  Debt 

7%  Debs.  —  Dated  Sept  30,  1966;  due  Sept.  30,  1986.  Int. 
Mar.  31  and  Sept.  30.  Author.  &  iss.,  $25,000,000;  o/s  at  Dec.  31, 
1984,  $17,250,000.  All  retired  in  1985. 

Trustee  —  Montreal  Trust  Co. 


914%  Debs.  —  Dated  Feb  1,  1976;  due  Feb  1,  1985  to  1986 
Int.  Feb.  1.  Author  and  issued,  $50,000,000;  o/s  at  Dec.  31, 
1984,  $16,600,000.  All  retired  at  Feb.  1986. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiary  —  GMAC  Leaseco  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Financing  Revenue 

369,692 

301,860 

Other  income  . 

6,087 

5,961 

Deprec  &  amort.,  etc . 

1,068 

1,225 

Interest  charges 

295,966 

253,197 

Income  tax  provision 

9,858 

(784)2 

Net  income,  operations 

14,989 

6,035 

Extraordinary  items  . 

Net  income 

14,989 

6,035 

$000 - 

Cash  &  mktable.  secs. 

52,608 

53,742 

Financing  receivables 

3,612,400 

2,272,266 

Other  assets 

17,373 

13,708 

Total  assets 

3,682,421 

2,339,716 

Accts.  pay.  &  other  liabs 

110,881 

70,468 

Long-term  debt,  net 

771,040 

616,166 

Shareholders’  equity  . 

164,190 

152,401 

Cash  flow 

25,303 

13,353 

Fiscal  Gross 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $375,779,000 

$14,989,000 

$n.a. 

1984  307.821,000 

6,035,000 

n.a. 

1983  .  327,137,000 

19,713,000 

n.a. 

1982  443.043.000 

19,909,000 

n.a. 

1981  .  486,261,000 

912,000 

n.a. 

•  As  originally  reported  by  the  company. 

G.19 

General  Motors  Corporation 

Principal  Offices  —  3044  West  Grand  Blvd.,  Detroit,  Mich. 
48202;  767  Fifth  Ave.,  New  York,  N  Y.  10153.  Trans.  Agents  — 
National  Trust  Co.,  Toronto  and  Montreal;  Morgan  Guaranty  Trust 
Co.,  New  York.  Listed  —  GM  —  M,  T  (Com.);  U.S.  stock 
exchanges  and  exchanges  overseas  (pref.  &  com.). 

Company  —  (Delaware,  1916).  One  of  the  world's  largest 
corporations  which  manufactures  and  sells  cars,  trucks, 
replacement  parts,  household  appliances,  diesel  engines  and 
locomotives,  airplane  parts  and  military,  defense,  and  space 
equipment.  The  co.  is  decentralized  with  plants  in  the  United 
States  and  Canada,  and  assembly,  manufacturing,  and 
warehousing  operations  in  34  other  countries. 

in  Dec.  1985,  co.  acquired  Hughes  Aircraft  Co.  and  it  subsids. 
for  US$2, 700, 000, 000  in  cash  and  equivalents  and  50  million  shs. 
of  the  co.'s  cl.  H  shs.  having  an  estimated  value  of 
$2,561,900,000.  Co.  subsequently  formed  GM  Hughes  Electron¬ 
ics  Corp..  a  holding  co.  which  owns  Hughes  Aircraft  and  the  new¬ 
ly-formed  Delco  Electonics  Corp.  In  Feb.  1986,  co.  acquired  58% 
of  Group  Lotus  pic  and  an  offer  was  made  to  purch.  the  remaining 
0/8  shs. 

Directors  —  R.  B.  Smith,  chm.  &  CEO;  F.  J. 

McDonald,  pres.  &  COO;  H.  H.  Kehrl,  vice-chm.;  D.  J.  Atwood, 
exec,  v-p.  power  prods.  & 

components  groups  &  pres.  GM  Hughes  Electronics  Corp.;  A.  A 
Cunningham,  exec,  v-p,  North  American  Automotive  Operations; 
L.  E.  Reuss,  exec,  v-p,  North  American  Passenger  Car  Groups; 
Anne  Armstrong;  F.  A.  Smith,  exec,  v-p,  fin.;  R.  C.  Stempel.  exec, 
v-p,  Truck  and  Bus  Group  &  Overseas  Group;Catherine  Cleary;  J. 
H.  Evans;  W.  A.  Fallon;  C.  T.  Fisher  III;  M.  L.  Goldberger;  R.  S.  Hat¬ 
field;  R.  H.  Herzog;  J.  J.  Horan;  W.  E.  McLaughlin;  T.  A.  Murphy;  R 
Perot;  E.  T.  Pratt,  Jr.;  J.  G.  Smale,  L.  H.  Sullivan;  C.  H  Townes;  T. 
H.  Wyman. 

Key  Personnel  —  J.  E.  Rhame,  compt.;  L.  J.  Krain,  treas.. 
Diane  Kaye,  sec.  v-p's  &  Group  Execs.;  E.  P.  Czapor,  quality  &  re¬ 
liability  &  service  parts  oper.  group;  W.  B.  Thompson,  mechanical 
components  group;  Charles  Katko,  truck  &  bus  group;  R  J. 
Schultz,  Chevrolet,  Pontiac.  GM  of  Canada  group;  W  E.  Hoglund. 
Buick.Oldsmobile,  Cadillac  group;  J.  F.  Waters,  Jr.,  overseas 
group;  A.  C.  Mair,  technical  staffs  group;  J.  D.  Debbink,  power 
prods,  group;  M.  N.  Whitman,  public  affairs  staffs  group  &  chief 
economist. 
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No.  of  Employees  —  Average  number  of  811,000  in  1985. 


Capital  Stocke —  Author. 

Pref.  6,000,000  sh. 

$5.00  Ser. 

$3.75  Ser. 

Common  10,000,000,000  sh. 

Cl.  E  com.  190,000,000  sh. 

Cl.  H  com.  600,000,000  sh. 

e  At  Dec.  31,  1985. 

■  Reflects  effective  2-for-1  stk. 
in  June  1985. 


Outstand.  Par 

1,693,294  sh.  n.p.v. 

814, 100  sh.  n.p.v. 

318,853,315  sh.  $1% 

■66,227,137  sh.  0.10 

65,495,316  sh.  0.10 

split  through  a  100%  stk.  divd. 


Pref.  —  Entitled  to  cum.  divds.  of  $5  p.a.  on  $5  Ser.  and  $3.75 
on  $3.75  Ser.  Nonvoting  unless  six  months  divds.  in  arrears,  when 
entitled  to  elect  one  quarter  of  directors. 

Dividends  —  (Paid  in  U.S.  funds).  Pref.:  $5  Ser.  and  $3.75 
Ser.:  Both  paid  regularly  to  date.  Common:  Present  rate  is 
US$5.00  per  sh.  p.a.  pay.  quarterly  estab.  with  US  1.25  per  sh.  pd. 
June  9,  1985.  An  extra  divd.  consisting  of  one  cl.  H  com.  sh.  for  ev¬ 
ery  20  com.  shs.  held  was  pd.  on  Dec.  31,  1985.  Divds.  on  com. 
shs.  in  recent  fiscal  yrs.  are  as  follows: 


1975  . $2.40  1980 

1976  .  2.90+2.65  1981-82 

1977  .  3.55+3.25  1983  . 

1978  .  4.00+2.00  1984 

1979  . US$4. 00+2.00  1985 


. $2.95 

. 2.40 

. 2.80 

estk.+4.75 

estk.+5.00 


e  Consists  of  one  cl.  E  com.  sh.  for  every  20  com.  shs.  held. 

e  Consists  of  one  cl.  H  com.  sh.  for  every  20  com.  shs.  held. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$2,961,600,000 
incl.  $US$94,400,000  in  unamort.  discount.  Debt,  comprised 
$582,100,000  in  notes  and  debs,  of  the  co.;  $2,012,500,000 
subsid.  debt  in  various  currencies;  and  $367,000,000  in  capital 
lease  obligations. 

Nor>-Con*olidated  Wholly-Owned  Subsid.  —  General 
Motors  Acceptance  Corp. 

Canadian  Wholly-Owned  Subsid.  —  General  Motors  of 
Canada  Ltd.  (which  see). 

Auditor  —  Deloitte  Haskins  &  Sells,  New  York. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

-  US$000 

Revenue  .  96,371,700 

Deprec.  &  amort.,  etc .  6,208,500 

Interest  charges  .  892,300 

Income  tax  provision .  1,630,000 

Equity  income  .  1 ,068,000 

Net  income,  operations  3,999,000 

Extraordinary  items . 


1984 


83,889,900 

4,969,000 

909,200 

1,805,100 

817,300 

4,516,500 


Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income 

Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


3,999,000 

US$12.28 

US$12.28 

- US$000 

5,114,400 
8,269,700 
8,788,300 
24,653,000 
63,832,800 

22.298.500 
2,500,200 

29,524,700 

1.957.500 
9,735,800 


4,516,500 

US$14.27 

US$14.27 


8.567.400 
7,359,700 

6.947.400 
19,401,500 

52,144,900 

17,436,600 

2.417.400 
24,214,300 
6,276,700 

8,169,400 


Fiscal  Net  Inc.  Earns,  per 

Year  Revenues  Oper.e  com.  sh. 

1985  US$96,371,700,000  US$3,999,000,000  US$12.28 

1984  83,889,900,000  4,516,500,000  14.22 

1983  74,581,600,000  3,730,200,000  11.84 

1982  60,025,600,000  962,700,000  3.09 

1981  .  62,698,500,000  333,400,000  1.07 

1980  58,077.200,000  d762,500.000  d2.65 


e  As  originally  reported  by  the  company. 


G.20 

General  Motors  of  Canada  Limited 


Head  Off.  —  215  William  St.  East,  Oshawa,  Ontario,  L1G  1K7. 
Telephone  —  (416)  644  5000 

Company  —  (Can.  1918;  continuance.  1978)  Engaged  in  mfr., 


assembly  and  distrib.  of  cars,  trucks,  buses,  and  locomotives  as 
well  as  parts  and  accessories  in  Canada.  Opers.  7  plants  in  Ont. 
and  2  in  Que.  and  imports  a  wide  range  of  vehicles  from  the  U.S. 
parent  co  Brand  names:  Chevrolet;  Pontiac;  Oldsmobile;  Buick; 
Cadillac;  GMC  Truck. 

In  1985,  factory  sales  totaled  1,232,861  units,  of  which 
841,446.  (incl.  562,083  cars  and  279,363  trucks  and  coaches) 
were  manufactured  in  Canada,  and  the  balance  were  imported. 

In  Mar  ,  1986,  the  co.  announced  a  $2  billion  invest,  to 
modernize  its  Oshawa  facility. 

Directors  —  G.  A.  Peapples,  pres.  &  gen.  mgr.;  L.  R.  Hughes, 
v-p  4  fin.  mgr.;  D.  G.  Stirling,  v-p  4  gen  sales  mgr.;  A.  G.  Warner, 
v-p  4  gen.  mfg.  mgr.;  F.  R.  Curd,  Jr.,  v-p  4  gen.  dir.  of  personnel; 
R.  W.  McFarlane,  v-p,  gen.  counsel  4  sec.;  R.  S.  Duffy,  exec.  dir. 
of  admin.;  Heidi  Kunz,  treas.;  R.  J.  Schultz,  v-p,  R.  M.  Colcomb, 
Oshawa,  Ont.;  J.  C.  Larmond,  v-p  4  gen.  mgr.,  diesel  div.,  London, 
Ont.;  F.  E.  Conlin,  W.  R.  Waugh,  R.  M.  Wilson,  Oshawa, 
Ont.;  E.  H.  Walker,  St.  Catharines,  Ont. 

No.  of  Employees  —  48,100  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  703,250  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  All  o/s  shs.  held  by  General  Motors 
Corp.  of  Detroit. 

Auditors  —  Deloitte,  Haskins  4  Sells. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Revenue 

18,993,305 

16,297,747 

Cost  of  Sales,  etc . 

17,192,879 

14,265,943 

Deprec.  &  amort.,  etc . 

341,532 

352,238 

Interest  charges  . 

4.370 

5,387 

Income  tax  provision . 

570,081 

652,760 

Net  income,  operations 

712,975 

880,764 

Extraordinary  items 

Net  Income 

712,975 

880,764 

- $000  - 

Cash  4  equivalent . 

489,226 

870,149 

Inventories  . 

1 ,069,604 

936,087 

Receivables 

508,979 

343,932 

Fixed  assets,  net 

1,886,697 

1,557,627 

Total  assets 

4,355,256 

3,862,831 

Current  liabilities  . 

1,477,980 

1,708,839 

Shareholders’  equity  . 

2,230,356 

1,760,094 

Working  capital 

763,881 

581,714 

Cash  flow 

1,230,356 

1,109,286 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1985 

$18,993,305,000 

$712,975,000 

1984 

16,297,747,000 

880,764,000 

1983 

13,805,450,000 

675,570,000 

1982 

9,570,482,000 

d7 1,686,000 

1981  . 

10,416,050,000 

d  10,300,000 

1980 

9,451,307,000 

54,984,000 

e  As  originally  reported  by  the  company.  _  -  . 

u.21 

General  Systems  Research  Inc. 

Head  Off.  —  2200,  10104-103  Ave.,  Edmonton,  Alta.  T5J  0H8 
Telephone  —  (403)  451-5001.  Trans.  Agent  —  The  Royal  Trust 
Company,  Vancouver,  Edmonton.  Regina,  Winnipeg.  Listed  — 
GSR:  V,  Al. 

Company  —  (Alta.,  1967).  Engaged  in  the  design, 
manufacture  and  mktg.  of  automated  laser  cutting  systems.  A  jt. 
venture  agreement  provides  that  the  co.  and  Richman  shall 
establish  a  contract  cutting  centre  in  Cleveland  and  share  its  prof¬ 
its  equally.  Also  involved  in  laser  ingraving  for  consumer  products 

On  Feb.  13,  1986,  the  co.  name  changed  from  General 
Systems  Research  Ltd.  to  its  present  form.  In  May.  1986,  the  co. 
announced  an  agreement  had  been  reached  to  undertake  $4.5 
million  research  and  devel.  program  to  develop  lasercutters  for 
textile,  heavy-duty  industrial  laminated  fabrics,  advanced 
composite  materials  and  rigid  or  flexible  materials  applications 
such  as  sheets  of  plastics,  wood,  composites  and  thin-gauge 
metal. 

Directors  —  Erick  Schmidt,  chm.,  pres,  and  CEO.,  Edmonton; 
R.  A.  Thrall,  sec.,  Lethbridge.  Alta.;  G.  F.  Gibson,  Vancouver,  B.C.; 
J.  Houssian;  Frank  Buffalo,  Hobbema,  Alta. 
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Key  Personnel  —  Tony  Barlott,  CFO. 

Employees  —  Approx.  85  in  June.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  pref.  unlimited  77,500 

Cl.  B  pref.  unlimited 

Ser.  4  1,050.000  sh. 

Common  unlimited  15,353,630  sh. 

e  As  of  Mar.  31,  1985. 

Cl.  A  Pref.  —  Conv.  into  com.  shs.  after  Mar.  31,  1988.  Non¬ 
voting. 

Cl.  B.  Pref.,  Ser.  4  —  Entitled  to  non-cum.  pref.  divd.  of  7%  p.a. 
Conv.  into  com.  shs.  at  rate  of  $1.80  per  com.  sh.  Non-voting. 
Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Mar  31,  1985,  Erick  Schmidt  held 
32%;  R.  A.  Thrall,  Jr.,  held  13%;  Gordon  Gibson  held  12%;  Joe 
Houssian  held  5%  and  Samson  Indian  Band  ft  137  held  21%  of  0/ 
s  com.  shs. 

Long-Term  Debt  —  O/s  Mar.  31,  1985,  totaled  $2,866,143  of 
which  $76,020  is  due  in  one  yr.  Debt  comprised  of  $350,000 
Small  Business  Development  Bond  with  int.  at  %  of  prime  plus  2%; 
$4,520  Federal  Business  Development  Bank  loan  with  int.  at 
16%%;  $32,625  fin.  contracts  and  $2,500,000  from  province  of 
Alta. 

Subsidiaries  —  Lasergen  Systems  Ltd.;  Quantum  Medical 
Systems  Ltd.  and  Folkgraphis  Frames  Ltd.;  all  wholly  owned. 

Auditors  —  Clarkson  Gordon,  Edmonton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


G.23 


Genstar  Corporation 


Fiscal  years  ended  Mar.  31: 


1985 
—  $000 


1984 


Head  Oft.  —  2600,  1177  West  Hastings  St.,  Vancouver,  B.C. 
V6E  3Y3.  Telephone  —  (604)  689-1611.  Exec.  Off.  —  3800,  4 
Embarcadero  Center,  San  Francisco,  Calif.  94111  Telephone 
—  (415)  986-7200  Trans.  Agents  —  Canada  Trust  Co.. 
Halifax,  Montreal,  Toronto,  Winnipeg.  Regina,  Calgary, 
Vancouver,;  Morgan  Guaranty  Trust  Co.,  New  York  Listed  — 
GST:  T,  M,  AL,  V,  N,  P,  Antwerp,  Zurich,  Brussels.  Geneva,  Basel, 
Luxembourg. 

Company  —  (Can.  1951;  continuance  1977).  A  diversified  co. 
which  provides  a  broad  range  of  financial  services  in  Canada, 
particularily  through  its  subsid.  the  Canada  Trust  Co.  Engaged  in 
mfg  of  cement,  bldg,  materials,  chemicals  and  fertilizers,  and  in 
housing,  land  devel.,  commercial  prop,  devel.  and  management, 
construction,  solid  and  liquid  waste  collection  and  disposal,  tug 
and  barge  transportation,  shipbuilding  and  ship  repairs,  leasing  of 
containers  and  electronic  test  equip  and  venture  cap.  invest. 

In  Mar.  1986,  Imasco  Enterprises  Inc.,  a  wholly-owned  subsid 
of  Imasco  Ltd.,  offered  to  purch.  all  the  o/s  com.  shs.  of  the  co.  at 
$54  per  sh.  The  offer  was  incr.  to  $58  and  in  May.  the  expiry  date 
was  extended  from  May  30  to  July  3,  1986.  At  May  30,  1986, 
Imasco  had  taken  up  35,869,290  shs.  Imasco  also  has  options  to 
purch.  6,755,084  shs.  The  tendered  shs  ,  the  optioned  shs  and 
the  shs.  already  owned  would  give  Imasco  a  96.85%  int.  in  the  co. 
at  a  cost  of  approx.  $2,610,000,000. 

Directors  —  A.  A.  MacNaughton,  chm.  &  CEO;  R.  J.  Turner, 
pres  &  CEO,  San  Francisco;  Charles  de  Bar;  Rene  Lamy,  Yves  du 
Parc.  Brussels;  F.  W.  Mielke,  Jr.,  San  Francisco;  S.  R.  Volk, 
New  York;  A.  A.  Franck,  Pembroke,  Bermuda;  J.  W.  Burns, 


Revenue  . 

864 

200 

W.  E.  McLaughlin,  Montreal;  W.  F. 

Light,  Toronto;  F.  S.  Capon, 

Deprec.  &  amort.,  etc . 

195 

1 

Chester,  N.S.;  Saul  Simkin,  Winnipeg;  P.  Lougheed,  Calgary; 

Interest  charges  . 

14 

63 

A.  F.  Campney,  Vancouver;. 

Income  tax  provision 

Key  Personnel  —  W  S.  Bannister.  J.  L  Holman,  G.  F.  Michals, 

Net  income,  operations 

d191 

d486 

J.  A.  West,  exec,  v-p's;  P.  J.  Kehoe,  sr.  v-p;  J.  E.  Hartz,  Jr.,  sr  v-p 

Extraordinary  items 

&  gen.  counsel;  R.  D  Paterson,  sr.  v-p  4  CFO;  J.  H.  Chase, 

Net  income 

d191 

d486 

v-p;  C.  J.  B.  McNamara,  v-p  4  cont 

;  J.  H.  Gaul,  Jr.,  v-p  4  treas  ; 

Earnings  per  com.  share: 

R.  K.  MacKinnon,  sec. 

On  net  income,  oper . 

d$0.02 

$n.a. 

No.  of  Employees  —  Avg.  of  approx.  25,000  in  1985. 

On  net  income . 

d$0.02 

$n.a. 

Capital  Stock  —  Author. 

Outstand. 

- $000  — 

Pref.  5,000,000  sh. 

Cash  &  equivalent 

2,764 

508 

Ser.  A  4  B 

38,000  sh. 

Inventories  . 

2,213 

126 

Ser.  D 

14,000  sh. 

Investments 

3,131 

365 

2nd  pref.  20,000,000  sh. 

Fixed  assets,  net  . 

736 

462 

Ser.  A 

1,000,000  sh. 

Total  assets 

13,209 

6,693 

Ser.  B 

210,000  sh. 

Current  liabilities 

5,228 

4,567 

Ser.  C 

2,955,000  sh. 

Long-term  debt,  net 

2,810 

386 

Ser.  D 

3,999,000  sh 

Shareholders'  equity 

5,171 

1,726 

Ser.  E 

4,000,000  sh 

Working  capital 

87 

d350 

Ser.  SP 

661,000  sh 

Common  eunlimited 

36,979,000  Sh. 

G.22 

General  Western  Industries  Ltd. 

Head  Off.  —  8980  Oak  St.,  Vancouver,  B.C.V6P  4B7 
Telephone  —  (604)  270-3036.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  GWI;  V. 

Company  —  (B.C.  1975).  In  Nov.  1985,  co.  changed  its  name 
from  Alto  Exploration  Ltd.  to  its  present  form  and  announced  its 
intention  of  becoming  a  diversified  holding  and  investment 
corporation.  In  Dec.  1985,  a  reverse  takeover  by  Pacific  Western 
Brewing  Co.  Ltd.  occurred  and  in  Feb  1986,  co.  acquired  control 
of  Potter  Distilleries  Ltd.  (which  see).  Both  cos.  are  in  the 
business  of  manufacturing  and  distributing  beer,  wines,  spirits, 
and  other  beverages. 

Directors  —  D.  W.  Lede,  chm.;  C.  W.  Lede,  v-chm.;  R.  G.  Hodg¬ 
son,  v-chm  ;  T  M.  Sterling,  pres.;  J.  Mandrusiak;  I.  D.  Robertson; 
T.  Mayson  Q.C.;  J.  F.  Weber. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  200,000,000  sh.  104,954,574  sh.  n.p.v. 

Preferred  10,000,000  sh.  nil  $1 

e  At  Dec.  31,  1985. 

Major  Shareholders  —  Ledcor  Industries  Ltd.  holds  approx 
31%  and  Hodgsco  Equities  Ltd.  holds  approx.  30%  of  the  o/s 
com.  shs. 


e  A  total  of  7. 195,000  shs.  reserved  for  conv.  of  pref.  shs.  and 
debs,  and  for  exercise  of  options. 

$1.10  1st  Pref.,  Ser.  A  —  Entitled  to  $1.10  per  sh.  p.a.,  cum. 
from  Jan.  1.  1974.  Redeem,  after  Dec.  31,  1975,  at  $22  per  sh.  to 
Dec.  31,  1981,  incl.;  thereafter  at  $21  per  sh.  to  Dec.  31,  1983, 
incl.;  thereafter  at  $20  per  sh.,  plus  accr.  divds.  in  each  case  One 
vote  per  sh. 

$1.20  1st  Pref.,  Ser  B  —  Entitled  to  $1.20  per  sh.  p.a.,  non- 
cum.  Redempt  and  voting  same  as  ser  A. 

$1.50  1st  Pref.,  Ser.  D  —  Entitled  to  $1.50  per  sh.  p.a.  cum. 
from  Nov.  5,  1976.  Redeem  after  Jan.  1,  1980  at  $24  per  sh. 
Conv.  into  com.  stk.  on  sh -for-sh.  basis  from  July  1,  1977  to  June 
30,  1987  One  vote  per  sh. 

2nd  Pref  Ser  A  —  Entitled  to  cum.  variable-rate  divds.  based 
primarily  on  LIBOR.  Privately  held. 

2nd  Pref  Ser.  B  —  Fixed  cum.  divd.  of  US$1.68  per  sh.  p.a 
conv.  into  com.  shs.  on  a  9/ 10  com.  for  1  pref.  sh  Redeem  at 
US$25  per  sh  One  vote  per  sh. 

2nd  Pref  Ser.  C  —  Entitled  to  $2.35  per  sh  p.a.  cum.  from  June 
30.  1980  Non-redeem.  prior  to  June  30.  1985;  thereafter  redeem, 
on  or  before  June  30,  1986  at  $33. 10  per  sh.,  thereafter  declining 
by  32c  p  a.  until  June  30.  1990;  thereafter  redeem,  at  $3,650. 
Conv.  into  com.  shs.  on  1  -for- 1  basis  until  June  30,  1 990.  One  vote 
per  sh  Redeemed  Mar  17,  1986  for  $33.10  plus  $0  4961  divds 
declared  per  sh. 

2nd  Pref.  Ser.  D  —  Entitled  to  cum.  floating  rate  divds.  of  the 
greater  of  8%  or  66.7%  of  prime,  subject  to  a  max.  rate  of  14%. 
Conv.  into  0.769  com.  shs.  being  conv.  price  of  $32.50  Retract 
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at  holder's  option  on  Mar.  31,  1990  at  $25  and  annually  thereafter 
on  any  Sept.  30  until  1994.  Redeem,  on  or  after  Sept.  30,  1994  at 
$25.  Non  voting. 

2nd  Pret.  Ser  E  —  Entitled  to  $2,375  per  sh.  p.a.  cum.  Retract, 
at  holder's  option  on  Nov  15.  1990  and  annually  thereafter  until 
1994  at  $25.  Redeem  on  or  after  Nov.  15,  1990  at  $25.  Non¬ 
voting. 

2nd  Pref.  Ser.  SP  —  Entitled  to  fixed  cum.  divd.  varying  rates 
per  sh.  p.a.  Conv.  into  com  shs.  at  various  conversion  rates.  One 
vote  per  sh.  Held  by  employees  of  co. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Com.  shs.  split  on  2-for-1  basis 
May  9.  1979. 

Dividends  —  Ser.  A  1st  Pref.  —  $1.10  p.a.  pay  s.a.  Initial 
pay.  of  55c  per  sh.  made  June  27,  1974,  and  reg.  since  Ser.  B 
1st  Pref.  —  $1.20  p.a.  pay  s.a.  Initial  pay.  of  60c  per  sh.  made 
June  27,  1974;  and  reg.  since.  Ser.  D  1st  Pref.  —  $1.50  p.a.  pay. 
s.a.  Initial  pay.  of  36  16c  pd.  Jan.  31,  1977;  62.15c  pd.  June  27, 
1977;  75C  pd.  Dec.  20,  1977  and  reg.  since.  2nd  Pref.  Ser.  A  — 
Entitled  to  variable  rate  divds.;  privately  held.  2nd  Pref.  Ser.  B  — 
Entitled  to  US$1.68  per  sh.  p.a.  Initial  pay.  of  US$0,372  made 
Mar.  31,  1980;  US42C  pd.June  27,  1980,  and  reg.  quarterly  since. 
2nd  Pref.  Ser.  C  —  Entitled  to  $2.35  per  sh.  p.a.  Inital  88.45c  pd. 
June  27,  1980;  58%C  pd  Sept.  30,  1980  and  reg.  quarterly 
since. 2nd  Pref.  Ser.  D  —  Entitled  to  floating  rate  divds.  Initial 
pay.  made  Dec.  31,  1984  and  reg.  quarterly  since  Mar.  31,  1985. 
2nd  Pref.  Ser.  E  —  $2,375  p.a.  cum.  Initial  pay.  of  27.33c  pd. 
Dec.  31,  1984;  59.375c  pd.  Mar.  31,  1985  and  reg.  quarterly 
since.  2nd  Pref.  Ser.  SP  —  Privately  held.  Com.  —  Present  rate 
is  $1.20  per  sh.  p.a  estab.  with  quarterly  divd.  of  30c  pd.  Dec.  31, 
1985.  Divds.  pd.  in  recent  fiscal  yrs.  have  been: 


1977  . 

$142 

1981  . 

.  $1.65 

1978 

.  1.61 

1982 

.  0.90 

1979  . 

.  0.50 

1983 

.  0.65 

#1.00 

1984 

.  0.85 

1980 

.  1.650 

1985 

.  1.10 

e  Following  2-for-1  stk.  split. 


Long-Term  Debt 

At  Dec.  31,  1985,  l-t  debt  of  the  co.  and  its  subsids.  totaled 
$1,865,306,000  incl.  $28,288,000  due  in  1  yr.  Debt  comprised 
$601,470,000  debs,  due  to  1999;  $29,376,000  in  cap.  lease 
obligs.,  due  to  1999;  $79,741,000,  in  various  notes,  mtges.  & 
debs.,  due  to  1998;  $83,742,000  in  term  bank  loans. 

Public  issues  of  co.  were  as  follows: 

11%%  S.F.  Debs.  —  Dated  June  1,  1975;  due  June  1,  1995 
Int.  June  and  Dec.  1.  Auth.  and  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1985,  $14,450,000. 

Redeem,  at  1 1 1.25  to  May  31,  1976,  prem.  deer,  by  0.65  of  1% 
p.a.  to  100.20  at  May  31,  1993  and  thereafter  at  par.  Non- 
redeem.  lor  refunding  below  11.82%  p.a.  prior  to  June  1,  1990. 
S.f.  to  retire  $1,500,000  princ.  amt.  each  yr.  1976-94,  incl. 

Trustee  —  Montreal  Trust  Co. 

11%%  S.F.  Debs.  —  Dated  Mar.  15,  1976;  due  Mar.  15,  1996 
Int.  Mar  and  Sept.  15.  Auth.  &  iss.,  $50,000,000;  o/s  at  Dec.  31, 
1985,  $33,106,000 

Redeem  at  1 1 1.25  to  Mar  14,  1977;  prem.  deer,  by  0  60  of  1% 
p.a.  to  105.85  to  Mar.  14,  1986;  thereafter  deer,  at  0.65  of  1%  to 
Mar  14.  1994;  thereafter  at  par  to  maturity.  Non-redeem.  for  re¬ 
funding  below  1 1%%  p.a.  prior  to  Mar.  15,  1991.  Non-cum.  purch. 
fund  to  retire  at  least  $2,500,000  p.a.  each  yr.  from  Mar  14.  1977 
to  1981.  incl.  S.f.  to  retire  on  Mar  15,  1982  to  1995,  incl. 
$2,500,000  p.a. 

Trustee  —  Montreal  Trust  Co. 

10%  S.F.  Debs.  —  Dated  June  1,  1979;  due  June  1,  1989  Int. 
June  1.  Auth  &  iss  US$50,000,000;  o/s  at  Dec.  31,  1985, 
US$38,991,000  (Cdn  $51,549,000) 

Non-redeem  prior  to  June  1,  1983;  thereafter  at  102.50  to  June 
1.  1984.  prem  deer.  0  50  of  1%  p.a.  to  June  1,  1988;  thereafter  at 
par  Purch  fund  to  retire  (at  prices  not  in  excess  of  98.50) 
US$2,000,000  p.a.  in  each  of  the  yrs.  1980  to  1981  and 
US$1. 000,000  in  each  of  the  yrs.  1982  to  1983  as  well  as  deb3.  in 
the  princ.  amt.  equal  to  the  deficiency  in  the  6-mo.  period 


immediately  following  such  yrs.  S.F.  to  retire  US$2,500,000  on 
June  1  in  each  of  the  yrs.  1984  to  1988,  incl. 

Trustee  —  Montreal  Trust  Co. 


7%  Debs.  —  Dated  Apr.  30,  1981;  due  Apr.  30,  1991.  Int.  Apr. 
30.  Auth.,  iss.  &  o/s.  SFr.  100,000,000  (Cdn. $67 ,860,000). 

Non-redeem.  prior  to  Apr.  20,  1987;  thereafter  at  101. 00  to  Apr. 
30,  1987;  thereafter  at  100.50  to  Apr  30,  1988;  thereafter  at  par. 
If,  as  a  result  of  changes  in  federal  or  provincial  tax  law,  co.  re¬ 
quired  to  make  addit.  int.  payments,  co.  may  redeem  all  debs,  at 
102.00  to  Apr.  30,  1982;  prem.  deer.  0.50  of  1%  p.a.  to  Apr.  15, 
1985;  thereafter  at  par.  Purch.  fund  to  retire  SFr.  5,000,000  p.a.  in 
each  of  the  yrs.  1989  to  1990,  incl. 

Trustee  —  Montreal  Trust  Co. 

17%%  Debs.  —  Dated  Oct.  15,  1981;  due  Oct.  15,  1989.  Int, 
Oct.  15.  Auth.,  iss.  &  o/s,  US$75,000,000  (Cdn.  $104,965,000  at 
Dec.  31,  1985). 

Non-redeem.  prior  to  Oct.  16,  1986;  thereafter  redeem  at 
102.00  to  Oct.  14,  1987;  thereafter  at  101.00  to  Oct.  14,  1988; 
thereafter  at  par.  All  redeem,  at  par,  at  any  time,  if  co.  required  to 
pay  addit.  int.  due  to  changes  in  tax  law. 

Trustee  —  Montreal  Trust  Co. 

Major  Shareholders  —  Effective  May  5,  1986,  Imasco 
announced  it  that  90.7%  of  the  voting  shs.  of  Genstar  had  been 
tendered  under  its  offer  to  acquire  all  o/s  shs.  of  this  Co. 


Major  Subsidiaries 
Building  Materials  ft  Services: 

Genstar  Cement  Ltd.  —  Edmonton,  Alta.,  R.  D.  MacLean,  pres.; 
Genstar  Cement  Co.  —  Oakland,  Calif.,  A.  K.  Mueller,  pres.; 
Genstar  Lime  Co.  —  San  Mateo,  Calif.,  J.  L.  Crawley,  pres.; 
Genstar  Materials  Ltd.  —  Calgary.  Alta.,  R.  C.  Kruger,  pres.; 
Genstar  Construction  Materials  Co.,  Ltd.  —  Calgary.  Alta.,  D 
Pickersgill,  pres  ;  Genstar  Stone  Products  Co.  —  Hunt  Valley, 
Maryland,  T.  O.  Nuttle,  pres.;  Genstar  Construction  Services 
Ltd.  —  Edmonton,  Alta.,  B.  Amos,  pres.;  Genstar  Roofing 
Products  Co.  —  Irving,  Texas,  R.  L.  Lambden,  pres.;  Genstar 
Gypsum  Ltd.  —  Edmonton,  Alta.,  G.  R.  Thompson,  pres.; 
Genstar  Gypsum  Products  Co.  —  Irving,  Texas,  C.  R.  Kelley, 
pres.;  Genstar  Conservation  Systems,  Inc.  —  San  Mateo. 
Calif  !  W.  D.  Trewhitt,  pres  ;  Seaspan  International  Ltd.  —  North 
Vancouver.  B.C.,  A.  M.  Fowlis,  pres.;  GSX  Corp.  —  Boston. 
Mass.,  D.  F.  Smith,  pres,  Genstar  Shipyard  Umlted  —  North 
Vancouver  B.C,  W.  D.  Traill,  pres. 

Land /Real  Estate  Development: 

Genstar  Land  -  U.S.A  —  San  Diego,  Calif.,  R  B.  McLeod,  pres.; 
Genstar  Southwest  Development  —  San  Diego,  Calif.,  F  D. 
Dembinsky,  pres.,  Genstar  Southern  Development  —  Orlando, 
Fla.,  M.  B  McAlee,  pres.;  Genstar  Development  Co.  — 
Vancouver,  B.C.,  L.  B.  Cosman,  pres.;  Genstar  Texas 
Development  —  Houston,  Texas,  J.  E.  Carr,  pres.;  Sutter  Hill 
Developments  Ltd.  —  Toronto,  Ont.;  Sutter  Hill  Ltd.  Palo 
Alto,  Calif.;  Genstar  Pacific  Development  Ventures  —  Newport 
Beach,  Calif.,  R.  B.  Payne,  pres.;  Genstar  Investment  Services 
Corp.  —  Newport  Beach,  Calif.,  G.  C.  Myers,  pres. 

Financial  Services: 

Canada  Trustco  Mortgage  Company.  —  London,  Ont.;  Genstar 
Container  Corp.  —  San  Francisco.  Calif.;  Genstar  Mortgage 
Corp.  —  Glendale,  Calif.,  ;  Genstar  Financial  Corp.  — 
Vancouver  B.C.,  S.  A.  C.  Hilliker,  pres.;  Genstar  Rental 
Electronics  Inc.  —  Palo  Alto,  Calif.;  TXL  Corp.  —  San 
Francisco.  Calif.;  Sutter  Hill  Ventures  —  Palo  Alto,  Calif.; 
Genstar  Mortgage  Corp.  —  Glendale  Calif.;  Gordon 
Investment  Corp.  —  Toronto,  Ont. 

Other  Inerests: 

Energy  Science  &  Consultants,  Inc.  (80%  int  );  Nitrochem  Inc. 

(50%  int.) 

Auditors  —  Coopers  &  Lybrand,  Vancouver. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

4,031,855 

3,059,331 

Deprec.  &  amort.,  etc . 

170,462 

132,898 

Interest  charges  . 

211,683 

196,545 

Income  tax  provision . 

5,300 

300 

Net  income,  operations 

171,227 

131,753 

Extraordinary  items  . 

Net  income 

171,227 

131,753 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$4.16 

$3.56 

On  net  income  . 

$4.16 

$3.56 

- $000 

Cash  &  equivalent . 

2,843,399 

999,947 

Inventories 

420,817 

534,204 

Investments 

2,965,095 

964,405 

Fixed  assets,  net  . 

1,375,725 

916,366 

Total  assets 

25,370,085 

10,380,029 

Customer  deposits  . 

20,202,253 

6,910,619 

Long-term  debt,  net 

1,865,306 

1,044,745 

Shareholders’  equity  . 

1,560,233 

1,284,090 

Cash  flow 

278,047 

225,033 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.# 

com.  sh. 

1985  . 

$4,032,000,000 

$171,227,000 

$4.16 

1984 

3,059,000,000 

131,753,000 

3.56 

1983  . 

2,872,000,000 

103,040,000 

2.83 

1982 

2,802,000,000 

69,000,000 

d3.36 

1981  . 

2,629,000,000 

261,000,000 

2.40 

•  As  originally  reported  by  the  company. 
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Genstar  Financial  Corporation 


Head  Off.  —  2600,  1 177  W.  Hastings  St.,  Vancouver,  B.C.  V6E 
3Y3.  Telephone  —  (604)  689-1611.  Exec.  Off.  —  3800,  4 
Embarcadero  Centre,  San  Francisco,  Calit.  94111.  Telephone 

—  (415)  986-7200.  Trans.  Agent  —  Canada  Trust  Co.,  Halifax. 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver.  Listed 

—  GFC:  T,  M,  V,  AL. 

Company  —  (Can.  1984  cont.;  Alta.  1982).  A  wholly-owned 
subsid.  of  Genstar  Corporation.  Through  subsids.,  provides  a 
wide  variety  of  services  incl.  financial  intermediary  opers.,  trust 
services,  mtge.  banking  and  real  estate  brokerage,  commercial 
real  estate  devel.,  rental  of  electronic  test  and  measurement 
equipment,  shipping  container  leasing,  and  corporate  fin. 
services,  financial  analysis  software  and  equity  investments  in 
high  technology  cos. 

Effective  Aug.  27,  1985  co.  acquired  98.5%  of  the  o/s  com. 
shs.  of  Canada  Trustco  Mortgage  Co.  Effective  Dec.  31.  1985, 
Canada  Trustco  and  Canada  Permanent  Mortgage  Corp.  were 
amalg.  under  the  former  co.'s  name. 


Directors  —  A.  A.  MacNaughton,  chm.,  San  Francisco,  Calif.; 
R.  J.  Turner,  v-chm.,  Hillsborough.  Calif.;  J.  A.  C.  Hilliker,  pres.  & 
CEO;  S.  R.  Volk,  New  York,  N.Y.;  J.  H.  C.  Clarry,  R.  St.  Clair 
Hurtbut,  R.  D.  Wilson,  C.  D.  Reekie,  Toronto. 

Key  Personnel  —  R.  D.  Paterson,  sr.  v-p  &  CFO;  R.  K. 
MacKinnon,  v-p  &  sec.;  H.  W.  McAdams,  v-p  &  treas.;  C.  J.  B. 
McNamara,  v-p  &  cont. 

Capital  Stock  e  —  Author.  Outstand. 

1  st  Pref.  unlimited 

Ser.  A  12,000,000  sh. 

2nd  Pref.  unlimited  nil 

Common  unlimited  17,700, 100  sh. 

e  At  Dec.  31,  1985. 

$2.25  Ser.  A  Pref.  —  Entitled  to  $2.25  p.a.,  pay.  22nd  day  of 
Jan.,  Apr.,  July  and  Oct.  Non-redeem.  prior  to  Oct.  22,  1990; 
thereafter  at  $25  per  sh.  In  the  event  of  liquidation,  etc.,  entitled  to 
$25  per  sh.  Retract,  on  Oct.  22,  1990  and  annually  thereafter  at 
$25  per  sh.  Non-voting  unless  aggregate  of  8  quarterly  divd. 
payments  in  arrears. 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  Oct.,  1985,  12,000,000  $2.25  ser.  A 
pref.  shs.  offered  and  sold  at  $25  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  Genstar 
Corporation. 


Dividends  —  $2.25  Ser.  A  Pref.  —  Entitled  to  $2.25  p.a.,  pay 
quarterly.  Initial  divd.  of  56%C  pd.  on  Jan.  20,  1986  and  regularly 
quarterly  thereafter.  Com.  —  Privately  held. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $918,573,000  incl. 
$20,656,000  due  in  1  yr.  Debt  comprised  $75,000,000  11%% 
debs  .  due  1995;  $53,935,000  notes  pay.  and  mtges..  at  5%%  to 
13%%.  due  to  1998;  $248,000  cap.  lease  obligs.;  $48,000,000 
bankers'  acceptances  at  prime  or  LIBOR,  due  to  1987; 
$344,138,000  bankers’  acceptances  and  prime  notes; 
$130,200,000  other;  and  $267,052,000  subsid.  debt. 

Major  Subsidiaries 

Genstar  Acquisition  Corporation  —  Wholly  owned. 

Canada  Trustco  Mortgage  Company  —  (which  see).  98.9% 
int.  held  by  Genstar  Acquisiiton  Corporation.  Engaged  in  mtge. 
lending,  retail  and  commercial  deposit  taking,  and  lending,  trust 
services,  mtge.  banking  and  real  estate  brokerage. 

Other  Subsidiaries  —  (Wholly-owned  unless  otherwise 
indicated)  Sutter  Hill  Developments  Ltd.;  Sutter  Hills 
Ventures;  TXL  Corp.  (92%  int.);  Genstar  Rental  Electronics, 
Inc.;  Genstar  Mortgage  Corp.;  Genstar  Container  Corp.  (80% 
int.);  Genstar  Finance  Netherlands  (BV);  Canada  Permanent 
Mortgage  Corp.  (U.K.)  Ltd. 

Other  Interest  —  Gordon  Capital  Corporation  (10%  int.  prior 
to  merger  of  Gordon  with  Wood  Gundy).  Also  have  a  joint  venture 
co.  with  Gordon,  called  Genstar  Investment  Corp. 

Auditor  —  Coopers  &  Lybrand,  C.A.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

1,781,559 

1,233,994 

Deprec.  &  amort.,  etc. . 

69,425 

49,723 

Interest  charges  . 

1,137,739 

763,297 

Income  tax  provision . 

1,800 

18,800 

Net  income,  operations 

81,936 

92,712 

Extraordinary  items 

Net  Income 

81,936 

92,712 

- $000- 

Cash  &  equivalent 

2,835,637 

995,810 

Securities . 

2,910,503 

898.445 

Loans 

15,503,119 

5,527,486 

Fixed  assets,  net 

919.881 

486,820 

Total  assets 

23,105,681 

8,231,871 

Deposits 

20,202,253 

6,910,619 

Long-term  debt,  net 

897,917 

291,016 

Shareholders'  equity  . 

1,370,788 

551,885 

Cash  flow 

148,454 

133,986 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $1,781,559,000 

$81,936,000 

n.a. 

1984  .  1,233,994,000 

92,712,000 

n.a. 

1983*  ....  1,134,226,000 

83,691,000 

n.a. 

1982*  .  .  1,105,711,000 

52,459,000 

n.a. 

•  As  originally  reported  by  the  company. 

■  As  shown  in  1984  annual  report. 

G.25 

Geo-Data  International  Ltd. 

Head  Off.  —  1150,  409  Granville  St.,  Vancouver,  B.C.  V6C 
1T2.  Telephone  —  (604)  652-5121.  Trans.  Agent  —  The 
Canada  Trust  Company,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Engaged  in  manufacturing  and 
marketing  the  GEODATA  8019W  Portable  Data  Acquisition 
System  which  is  primarily  used  in  the  petroleum  industry  to  gather 
accurate  information  at  the  site  of  oil  and  gas  wells  and  to  enable 
this  information  to  be  electronically  stored  and/or  transmitted 
elsewhere 

Directors  —  S.  A.  Salaga,  pres.,  D.  T  Hilman,  v-p  and  treas., 
Victoria;  Jack  Goltzman,  Chicago,  III.;  G.  P  Hawkes.  Olds,  Alta.; 
H.  G.  Hodaly,  Bumaby,  B.C. 

Key  Personnel  —  R.  C.  Jeal,  v-p;  T.  S.  Robertson,  research 
and  devel.  mgr.;  K.  S.  Fox,  prod.  mgr. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  4,086.300  sh.  n.p.v. 

e  At  Dec.  31,  1985;  1,853,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  Salaga  Development  Corporation 
holds  approx.  20%  of  o/s  com.  shs 

Subsidiary  —  Geo-Data  Instruments  Ltd. 
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G.26 

George  Weston  Limited 

Head  Off.  —  1901.  22  St.  Clair  Ave.  E„  Toronto,  Ont.  M4T  2S7. 
Telephone  —  (416)  922-2500  Trane.  Agents  —  National  Trust 
Co..  Toronto.  Montreal,  Vancouver.  Listed  —  WN:  V,  M,  T. 

Company  —  (Can.  1928;  continuance  1980).  Directly  and 
through  subsids.  is  engaged  in  food  processing  and  retail  and 
wholesale  food  distrib  throughout  Canada  and  the  U  S.  Subsids 
also  engaged  in  fish  processing  and  forest  products  opers. 

In  early  1985,  co.  had  acquired  more  than  90%  of  o/s  shs.  of 
British  Columbia  Packers  Ltd.  under  an  offer  of  $7 1 .50  for  each  cl. 
A  and  $65  for  each  cl.  B  sh.  and  acquired  the  remaining  shs.  under 
provisions  of  the  CBCA.  Addit.  acquisitions  included  100%  of  the 
o/s  com.  shs.  of  Betsy  Ross  Foods,  Inc.  and  of  Santisi  Produce 
Co.,  and  the  U.S.  bakery  and  assoc,  distribution  opers.  of 
Millbrook  brands,  and  the  Ontario  assets  of  General  Bakeries 
Limited. 

Directors  —  W.  Galen  Weston,  chm.  &  pres.;  R.  H.  Kidd,  sr.  v-p 
&  CFO;  D  R  Beatty,  pres.,  food  processing  group;  E.  R.  Pearce, 
pres.,  resource  group;  D.  A.  Nichol;  R.  J.  Currie;  Mark  Hoffman, 
J.  D  Stevenson,  Hon.  Pauline  McGibbon,  Toronto;  G.  H.  Weston, 
London,  Eng.;  S.  S.  Reisman,  J.  C.  Scarth,  Ottawa;  Hugo  Mann, 
Germany. 

Key  Personnel  —  W.  A.  Sloan,  v-p.  fin.;  I.  R.  Franklin,  v-p; 
S.  E.  Green,  v-p  &  gen.  counsel;  T.  H.  Wardrop,  v-p  &  cont.; 
G.  R.  Lawford,  gen.  mgr.,  Weston  Research  Centre. 


No.  of  Employees  —  Approx.  57,250  in  Dec.  31,  1985. 


Capital  Stock  — 

Author. 

Outstand. 

Sr.  Pref. 

176,419  sh. 

1st  Ser. 

56,565  sh. 

2nd  Ser. 

57,014  sh. 

Pref. 

unlimited 

Ser.  X 

750,000  sh. 

Ser.  Y 

500,000  sh. 

Ser.  Z 

250,000  sh. 

Jr.  Pref. 

unlimited 

Ser.  A 

2,375  sh. 

Ser.  C 

2,600  sh. 

Ser.  D 

14,160  sh. 

Ser.  E 

20,050  sh. 

Commons 

unlimited 

45,898,716  sh. 

eAsat  Dec. 31,  1985,  giving  effect  to  the  4-for-1  stk.  split  ef¬ 
fective  May  21,  1986.  408,188  shs.  reserved  for  conv.  of  pref. 
shs.  and  457,340  shs.  reserved  for  iss.  under  employee  stk. 
options. 

Sr.  Pref.,  1st  Ser.  —  Entitled  to  cum.  divds  of  $4.50  p.a.  Call¬ 
able  at  104;  $100  if  enforced  liquid,  and  $104  if  voluntary.  S.f. 
equal  to  the  less  of  $175,000  or  8%  of  net  earnings  (as  defined) 
for  the  last  preceding  fiscal  year.  Nonvoting  except  when  divds.  6 
quarterly  pay.  in  default,  when  entitled  to  elect  2  out  of  7  dirs.,  3  if 
more  than  7. 

Sr.  Pref.  2nd  Ser.  —  Entitled  to  cum.  divd.  of  $6  p.a.  Callable  at 
$105.  $100  in  liquid.  Other  provisions  same  as  1st  ser 

Pref.,  Ser.  X,  Y  &  Z  —  Cum.  floating  rate  divds  Redeem  and  re¬ 
tractable  on  Dec  1,  1987;  Dec.  1,  1990;  and  Dec.  1,  1991,  re¬ 
spectively,  at  $100  per  sh.  All  privately  placed. 

Jr.  Pref.,  Ser.  A  —  Entitled  to  cum.  divd.  of  $8  p.a.  Redeem,  af¬ 
ter  Mar.  16,  1988  at  $100  per  sh.  Conv.  into  6.2  com.  shs.  per  sh. 
Private  placement 

Jr.  Pref.,  Ser.  C  —  Entitled  to  $9  cum.  divd.  p.a.  Redeem,  after 
June  6.  1990  at  $100.  Conv.  into  16.664  (adj  for  stk.  split  in  May, 
1986)  com.  shs.  per  sh.  Private  placement. 

Jr.  Pref ,  Ser.  D  —  Entitled  to  $10  cum.  divd.  p.a.  Redeem  after 
Oct.  2,  1991  at  $100.  Conv.  into  12.404  com.  shs  per  sh.(adj.  for 
May,  1986  stk  split)  placement. 

Jr.  Pref.,  Ser.  E  —  Entitled  to  cum.  divds.  at  rate  of  %  of  avg 
bank  prime  plus  %%  p.a.  Redeem,  after  Aug.  27,  1992  at  $100. 
Conv.  into  3.125  com.  shs  per  sh.  Private  placement. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  Apr.  11,  1986,  W.  Galen  Weston,  held 
approx.  59.17%  of  o/s  com.  shs. 

Capital  Changes  —  Com.  Stk.  split  2-for-1  in  Feb..  1934  and 
July,  1935;  4-for-1  in  Nov.,  1955,  4-for-3  in  May.  1961,  and  4-for-1 
stk  split  on  May  21,  1986 

Dividends  —  Sr.  Pref.,  1st  Ser.  —  $4  50  per  sh.  p.a.  pd.  reg. 
quarterly  Mar.,  June,  Sepl.  and  Dec.  1.  Sr.  Pref.,  2nd  Ser.  —  $6 
per  sh  p.a.  pd  reg.  quarterly  same  dates  as  1st  ser.  Com.  —  Pd. 
each  yr  since  1930.(Pre-split  basis)  Present  rate  of  $1  88  per  sh 
p.a.  estab  with  quarterly  pay.  of  47c  per  sh.  Jan  1.  1986.  Divds 


decl.  in  recent  yrs.  as  follows; 


1975  . 

. $1.22 

1980 

$1.36 

1976 

.  .  1.06V* 

1981  . 

.  1.44 

1977 

.  0.60 

1982-83 

1.56 

1978 

0.72 

1984 

. 1.60 

1979  . 

.  1 .04 

1985 

.  1.76 

Long-Term  Debt 

O/sat  Dec.  31, 1985,  $49 1,700, 000,  incl.  $28,400,000  due  in  1 
yr.  Debt  comprised: 

Trustee  —  (all  ser.)  Canada  Permanent  Trust  Co. 

6%%  S.F.  Debs.,  Ser.  E  —  Dated  July  15,  1966;  due  July  15, 

1986.  Int.  Jan.  and  July  15.  Iss.  $10,000,000;  o/s  at  Dec.  1985, 
$1,200,000.  Placed  privately. 

6%%  S.F.  Debs.  Ser.  F  —  Dated  June  1,  1967;  due  June  1, 

1987.  Int.  June  and  Dec.  1.  Iss.  $25,000,000;  o/s  at  Dec.  31, 
1985,  $8,700,000. 

Redeem,  at  105.95  to  June  1,  1970;  thereafter  prem.  deer,  by 
0.4  of  1%  p.a.  to  1977;  thereafter  deer,  by  .35  of  1%  p.a.  to  1985; 
thereafter  at  par.  Not  redeem,  to  June  1,  1982,  for  refunding  be¬ 
low  6%%.  S.f.  to  retire  $1,000,000  princ.  amt.  on  June  1,  1972-86. 

12.75%  S.F.  Debs.  Ser.  1  —  Due  June,  2000.  Iss.  &  o/s  at 
Dec.  31,  1985,  $20,000,000.  Placed  privately. 

14%%  S.F.  Debs.,  Ser.  2  —  Due  1997.  Iss.  $25,000,000;  o/s 
at  Dec.  31,  1985,  $22,500,000. 

Other  Debt  —  O/s  at  Dec.  31,  1985,  $34,500,000 

(SF 50, 500, 000)  term  loans  at  avg.  of  8.3%  due  to  1992; 
$13,300,000  (US$10,000,000)  term  loans  at  avg.  of  14.7%  due 
1990;  $42,300,000  term  loans  at  avg.  of  13.6%  due  1993; 
$25,000,000  term  loans  at  12%  due  1988;  and  96,000,000  other 
debt  at  varying  int.  rates  due  to  1990. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1985,  $7,400,000  in  8%% 
s.f.  debs,  due  1993;  $28,500,000  (incl.  US$5,800,000)  mtges.  at 
avg.  of  10%  due  2004;  $35,000,000  12%%  ser.  1  debs,  maturing 
1990;  $35,000,000  12%%  ser.  2  debs,  maturing  1994; 
$50,000,000  11%%  ser.  3  debs,  maturing  1992;  $40,000,000 
1 1%  ser  4  debs,  maturing  1995;  and  $32,300,000  in  various  term 
loans  due  to  1992. 

Obligations  Under  Capital  Leases  —  At  Dec.  31,  1985, 
$81,800,000,  incl.  $9,400,000  due  in  1  yr.  was  the  present  value 
of  total  lease  oblig.  of  $173,800,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- $000 - 


Revenue 

8,886,200 

8,262,700 

Deprec.  &  amort.,  etc . 

135,500 

131,200 

Interest  charges 

71,500 

66,800 

Income  tax  provision 

75.600 

66.400 

Minority  interest 

20,200 

18,500 

Net  income,  operations 

100,900 

88,800 

Extraordinary  items 

4,700 

Net  income 

100,900 

93,500 

Earnings  per  com.  share*: 

On  net  income,  oper. 

$1.96 

$  1 .69 

On  net  income 

$1.96 

$1.79 

- $000 - 

Cash  &  equivalent 

7,300 

23,500 

Inventories 

804,700 

687,700 

Investments . 

117,200 

81,600 

Fixed  assets,  net 

1,253,300 

1,134,000 

Total  assets 

2,616,400 

2,279,000 

Current  liabilities 

929,700 

728,900 

Long-term  debt,  net 

535.700 

500,000 

Shareholders'  equity 

830,000 

754,500 

Working  capital 

298,600 

325,900 

Cash  flow 

261,600 

251,400 

Fiscal 

Net  Inc. 

Earns,  per 

Years  Revenue* 

Oper* 

com.  sh.B 

19860  $2,170,000,000 

$14,000,000 

$0  25 

1985  8,886.200,000 

100,900,000 

1.96 

1984  8.262,700.000 

88,800,000 

1.69 

1983  7.808.200.000 

78,600,000 

1.47 

1982  7.839.766,000 

70,439,000 

1.21 

1981  6,784.850,000 

79,172.000 

1.41 

•  As  originally  reported  by  the  company. 

□  3  mos  ended  Mar.  31.  1986 

■  Adjusted  throughout  for  4-for-l  stk.  split 

effective 

May  21,  1986. 
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Principal  Wholly-Owned  Subsidiaries 
Food  Processing  Group  —  Weston  Bakeries  Ltd.:  Soo  Line 
Mills  Ltd.;  McCarthy  Milling  Ltd.;  Stroehmann  Bakeries  Inc.; 
InterBake  Canada;  Interbake  U.S.;  William  Neilson  Ltd.; 
Bowes  Co.  Ltd.  and  its  subsid.  Chocolate  Products  Co.  Ltd. 

Food  Distribution  Group  —  Atlantic  Wholesalers  Ltd.; 
Central  Canada  Grocers  and  its  subsids.,  Combined 
Merchandisers.  Loblaws  Supermarkets  Ltd.,  National  Grocers 
Co.  Ltd.,  Zehrmart  Ltd..  IPCF  Properties.  Loblaws 
International  Merchants;  Intersave;  Kelly  Douglas  &  Co.,  Ltd., 
owns  Westtair  Foods  Ltd.;  National  Tea  Co.;  Peter  J.  Schmitt 
Co.  Inc. 

Resource  Group  —  British  Columbia  Packers  Ltd.;  Connors 
Bros.  Ltd.;  E.  B.  Eddy  Forest  Products  Ltd.;  Eastern  Fine 
Paper  Inc. 

Other  Subsidiaries 

Loblaw  Companies  Limited  (78%  int.;  which  see). 

Auditors  —  Thorne  Riddell,  Toronto. 

G.27 

Gesco  Industries  Inc. 

Head  Off.  —  1965  Lawrence  Ave.  W„  Weston,  Ont.  M9N  1H5. 
Telephone  —  (416)  243-0040.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Winnipeg  and  Calgary.  Listed  —  GSD:  T. 

Company  —  (Can.  1981  continuance;  Ont.  1968)  Engaged  in 
the  distribution,  marketing  and  manufacturing  of  floor  coverings. 
Distribution  is  conducted  through  Gesco  Warehousing  and 
Distributing,  which  operates  GO  Services  (Gesco  operated 
cross-Canada  trucking)  and  acts  as  a  licensed  rail  pool  car 
operator  in  transporting  the  co.'s  products.  Through  G.E.  Shnier 
div.,  involved  with  marketing  of  brand  name  floor  coverings: 
carpeting,  rugs,  carpet  cushions,  vinyl  sheet  flooring,  rubber 
flooring,  and  other  floor  covering  accessories  and  supplies. 

Brand  Names  —  Waterville;  Armstrong;  Clairville;  Mondo; 
Ozite;  Richmond;  Roberts;  007;  Phoenix;  Weston;  Johnsonite; 
Datwyler;  Forbo;  Nairn;  DARA;  National  and  Richstep. 

Directors  —  Irving  Shnier,  hon.  chm.;  Norman  Shnier,  chm.; 
Philip  Shnier,  pres.,  Toronto;  Allan  Shnier,  exec,  v-p;  Cecil  Shnier, 
v-p,  Winnipeg;  Nathan  Starr,  R.  R.  Hall,  Toronto. 

Key  Personnel  —  J.  K.  Macdonald,  CEO;  D.  Pengelly,  D. 
Fenwick,  i.  H.  Collinge,  Ralph  Yapp,  R.  D.  MacDonald,  v-p's;  M. 
Shnier,  contr.  A  sec. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


■Sept.  27 

■Sept.  28 

Fiscal  years  ended: 

■  1985 

■1984 

- $000  - 

Revenue 

90,731 

86.700 

Deprec  A  amort.,  etc . 

673 

646 

Interest  charges 

1,422 

1.480 

Income  tax  provision  . 

Equity  income 

39 

196 

Net  income,  operations 

330 

d760 

Extraordinary  items 

394 

Net  income 

330 

d366 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.32 

d$0.74 

On  net  income 

$0.32 

d$0.36 

- $000  - 

Cash  A  equivalent 

Inventories 

13,927 

16,489 

Accts.  receivable  . 

15,783 

13,066 

Fixed  assets,  net  . 

2,752 

2,563 

Total  assets 

33,011 

32,599 

Current  liabilities  . 

21,664 

21,873 

Long-term  debt,  net 

922 

631 

Shareholders'  equity 

10,425 

10,095 

Working  capital 

8,594 

8,163 

Cash  flow 

899 

d109 

Fiscal 

Net  Inc. 

Earns. 

Year  Revenue# 

Oper# 

per  sh. 

1985  $90,731,086 

$329,726 

$0.32 

1984  86,699,555 

d759,533 

dO. 74 

1983  86,933,963 

901,149 

0.88 

1982  83.451,156 

d3, 155.462 

d3  08 

1981  106.980,860 

1,235,394 

1.21 

1980  86,983.195 

836.977 

0.82 

e  As  originally  reported  by  the 

company. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1.500,000  sh.  1,025,000  sh.  n.p.v. 

Major  Shareholder  —  Trusts  for  members  of  the  Shnier  family 

hold  approx.  78%  int. 

Dividends  —  None  pd.  since  1214c  per  sh..  pd.  June  6,  1977; 
initial  1214c  pd  Dec.  6,  1976. 

Long-Term  Debt  —  O/s  at  Sept.  27,  1985,  $52,000  incl. 
$48,000  due  in  1  yr.  Comprised  of  1314%  debs.,  due  Oct.  23, 
1986. 

Capital  Lease  Obligations  —  O/s  at  Sept.  27,  1985, 
$1,197,844  including  $279,733  due  in  1  yr. 

Subsidiaries  &  Operating  Divisions  —  G.  E.  Shnier  Co..  1975 
Lawrence  Ave.  W„  Weston,  Ont.;  Phoenix  Floor  A  Wall 
Products,  111  Westmore  Dr.,  Rexdale.  Ont  ;  Clairville  Carpet 
Mills,  25  Clairville  Dr..  Rexdale,  Ont.;  Gesco  Warehousing  A 
Distributing,  all  wholly  owned;  United  Fibre-Bond  Inc.  (25% 
owned). 

G.28 

Glenayr  “Kitten"  Limited 

Head  Off.  —  100  Thomclitfe  Park  Dr.,  Toronto,  Ont.  M4H  1L9. 
Telephone  —  (416)  421-3280.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company  —  (Ont.  1965).  Engaged  in  the  manufacture  of 
ladies'  sportswear  Brand  name:  "Kitten".  Effective  Oct.  1.  1985, 
the  co.  amal.  with  wholly  owned  subsids.  Glenayr  Knit  Ltd., 
Markle  Brothers  Ltd.,  and  Orok  Holdings  Ltd.  to  continue  as 
Glenayr  "Kitten"  Limited. 

Directors  —  D.  O.  Markle.  chm.  A  pres.;  D.  J.  Markle.  exec, 
v-p;  D  R.  Markle,  sec  -tress.;  L.  M  Markle,  A.  C.  Gibson,  W.  B 
Herman,  H.  T.  Hand.  Toronto. 

No.  of  Employees  —  175. 

Capital  Stock# —  Author.  Outstand.  Par 

Class  A  1,477,144  sh.  282,158  sh.  n.p.v. 

Common  1,411,449  sh.  176,463  sh.  n.p.v. 

e  At  Sept.  30,  1985. 

Class  A  —  Entitled  to  5c  per  sh.  p.a.,  non-cum.;  participate 
equally  sh.-for-sh.  with  com.  in  further  divds.  In  event  of  liquid., 
etc.,  entitled  to  declared  and  unpaid  pref.  divds.  and  share 
equally  with  com.  in  further  distribution.  Non-voting,  unless  divds. 
unpaid  for  two  years,  when  entitled  to  one  vote  per  sh. 

Common  —  Voting. 

Major  Shareholders  —  D.  J.  Markle  holds  27.1%,  D.  R.  Markle 
holds  27%,  and  D.  O.  Markle  holds  26%  of  o/s  com.  shs. 

Capital  Change  In  Feb.  1970.  class  A  and  com.  stk.  split  on 
basis  of  2  new  shs.  for  1  old. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue  . 

5.899 

5,237 

Deprec  A  amort.,  etc . 

55 

58 

Income  tax  provision 

156 

87 

Net  income,  operations 

198 

101 

Extraordinary  items 

Net  income 

198 

101 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  40 

$0.19 

On  net  income 

$0.40 

$0.19 

- $000  - 

Accts.  receivable 

463 

474 

Inventories  . 

308 

347 

Fixed  assets,  net 

440 

461 

Total  assets 

1,949 

2,018 

Current  liabilities 

766 

922 

Long-term  debt,  net 

Shareholders'  equity 

1,171 

1,078 

Working  capital 

27 

d81 

Cash  flow 

240 

152 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1985  $5,899,192 

$197,701 

$0.40 

1984  $5,237,161 

$101,063 

$0.19 

1983  5,501,817 

159.452 

0.32 

1982  5,553.240 

159,538 

0.27 

1981  .  5.820.185 

524.865 

0.65 

e  As  originally  reported  by  the  company. 


SURVEY  OF  INDUSTRIALS  1986 
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Dividends  —  Cl.  A  —  Pd.  45c  per  sh.  Jan.  1986  and  25c  per 
sh.  Jan  1985;  70c  per  sh.  Jan.  19.  1983;  50c  per  sh.  Jan.  20, 
1981;  30c  per  sh  pd.  Feb.  7,  1980  and  Oct.  3,  1979,  15c  per  sh. 
Mar.  29.  1979  and  1978.  Com.  —  Pd.  40c  per  sh.  Jan.  1986;  20c 
per  sh.  Jan.  1984  and  1985;  65c  per  sh.  Jan.  19,  1983;  45c  per 
sh.  Jan.  20.  1981;  25c  per  sh  Feb.  7,  1980;  30c  per  sh.  Oct.  3, 
1979;  10c  per  sh.  Mar.  29,  1979  and  1978. 

Auditor  —  McCabe.  Burns.  &  Hubley,  Markham,  Ont. 

G.29 

Glenayre  Electronics  Ltd. 

Head  Off.  —  1570  Kootenay  St..  Vancouver,  B.C.  V5K  5B8. 
Telephone  —  (604)  293-1611.  Trans.  Agent  —  The  Canada 
Trust  Co..  Vancouver.  Calgary,  Winnipeg,  Toronto.  Listed  — 
GLN:  T. 

Company  —  (B.C.  1963).  Engaged  in  design,  manufacture  and 
servicing  of  electronic  communications  equip.  Products  incl.  radio 
telephone  terminals  and  mobile  telephones,  radio  paging 
systems,  and  telephone  answering  and  message  systems. 

The  acquisition  of  WR  Communications  Ltd.  and  its  subsids., 
in  July  1985,  added  paging  transmitters,  basestations  and 
repeaters,  and  rural  telephone  systems  to  the  co.'s  product  line. 

Co.  sales  reps,  also  oper.  in  the  U.S.,  Mexico,  the  Middle  East, 
and  Australia. 

In  early  fiscal  1985,  the  co.  sold  its  DIGITAIR  systems  product 
line  to  Dynamic  Sciences  Ltd.,  a  subsid.  of  Crowntek 

Directors  —  E.  K.  Deering,  chm.,  pres.  &  CEO,  West 
Vancouver;  J.  W.  Chisholm,  v-p;  H.  W.  Scott,  Burnaby;  B.  H.  Brady, 
G.  H.  D.  Hobbs,  D.  G.  Melvin.  Vancouver. 

Key  Personnel  —  J.  F.  McDermott,  v-p,  sales  &  mktg.; 
P.  M.  Bradley,  exec,  v-p  &  gen.  mgr.;  H.  Hudson,  v-p.  eng.; 
J.  R.  Francis,  v-p,  mfg.;  D.  G.  Melvin,  sec. 

No.  of  Employees  —  214  at  Sept.  30,  1985. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,200,000  sh.  3,724,146  sh.  n.p.v. 

e  At  Sept.  30,  1985. 

Capital  Stock  Changes  —  A  new  offering  of  850,000  shs.  and 
a  secondary  offering  of  262,915  shs  was  made  in  Apr.,  1983,  at 
$8.75  per  sh. 

Major  Shareholders  —  E.  K.  Deering  held  a  10.4%  int.,  J.  W. 
Chisholm  held  8%  int  ,  and  CDS  &  Co.  held  27.3%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept  30: 

1985 

1984 

- $000 

Sales  . 

21,379 

18,433 

Deprec  &  amort  ,  etc . 

837 

565 

Interest  income  . 

523 

767 

Income  tax  provision  . 

158 

452 

Net  income,  operations 

835 

1,988 

Extraordinary  items 

1,066 

149 

Net  Income 

1,901 

2,137 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.23 

$0.55 

On  net  income 

$0.51 

$0.55 

- $000  - 

Cash  &  equivalent 

5,911 

5,035 

Inventories 

6,389 

6,247 

Accts.  receivable 

5,710 

8,039 

Fixed  assets,  net 

7,080 

6,667 

Total  assets 

26,948 

28,081 

Current  liabilities  . 

5,208 

7,392 

Long-term  debt,  net 

43 

108 

Shareholders'  equity 

21,471 

19,486 

Working  capital 

12,893 

12,620 

Cash  flow 

2,779 

3,326 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opere 

com.  sh. 

1985  $21,379,000 

$835,000 

$0.23 

1984  .  18,433,000 

1,986,000 

0.55 

1983  15,507,000 

1,830,000 

0.64 

1982  12,685,000 

1,373,000 

0.60 

e  As  originally  reported  by  the 

company. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $1,058,000  incl. 
$1,015,000  due  in  1  yr.  Debt  comprised  $950,000  loan  from  the 
Federal  Business  Development  Bank  to  be  assumed  by  former 
shldrs.  of  WR  Communications  Ltd.  and  $108,000  in  various 
business  devel.  loans. 

Wholly-Owned  Subsidiary  —  Glenayre  Electronics  Inc., 
Seattle,  Wash. 

Auditor  —  Spicer  MacGillivray,  Vancouver. 

G.30 

Global  Aerospace  Systems  Inc. 

Head  Off.  —  Unit  9,  651  Progress  Ave.,  Scarborough,  Ont. 
M1P  4W8.  Telephone  —  (416)  297-1000.  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada,  Toronto  Listed  —  GAS  AL. 

Company  —  (Ont.  1979  amalg  ).  Through  its  wholly  owned 
subsid.,  GSSI  Global  Satellkite  Systems  Inc.,  carries  on  the 
assembly,  programming,  testing  and  distribution  of  satellite 
television  receivers,  referred  to  as  satellite  dishes. 

Effective  July  25,  1985,  name  of  co.  changed  from  Frodac 
Consolidated  Energy  Resources  Limited  to  present  form;  basis 
1  new  sh.  for  6  old  shs. 

Directors  —  John  Myers,  pres.;  M.  I.  Herreweghe,  sec. -tress.; 
Elliot  Lewis,  Terence  Stubbs,  Calgary. 

Capital  Stock  —  Author.  Outstand.e 

Special  unlimited  nil 

Common  unlimited  4,264,862  sh. 

e  As  at  Sept.  18.  1985. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Effective  July  25,  1985,  com.  shs. 
consol,  on  1-for-6  basis. 

Dividends  —  Com.  —  None  paid. 

G.31 

Goderich  Elevators  Limited 

Head  Off.  —  Wharf  St.  (P  O.  Box  126),  Goderich,  Ont.  N7A 
3Y5.  Telephone  —  (519)  524-7367.  Trans.  Agent  —  Co. 

Company  —  (Ont.  1898).  Operates  grain  elevators  at 
Goderich,  Ont.  with  total  capacity  of  approx.  128,820  tonnes. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue  . 

4,111 

4,291 

Other  income  . 

190 

103 

Deprec  &  amort.,  etc . 

431 

401 

Interest  charges  . 

Income  tax  provision 

447 

577 

Equity  income 

Net  income,  operations 

653 

677 

Extraordinary  items 

Net  income 

653 

677 

Earnings  per  com.  shO: 

On  net  income,  oper . 

$1.95 

$1.94 

On  net  income 

$1.95 

$1.94 

- $000  - 

Cash  &  equivalent . 

1,543 

1,320 

Accts.  receivable  . 

139 

298 

Investments 

Fixed  assets,  net 

3,192 

3,275 

Total  assets 

4,993 

4,924 

Current  liabilities  . 

183 

489 

Long-term  debt,  net  . 

Shareholders'  equity  . 

4,029 

3,727 

Working  capital  . 

1,604 

1,134 

Cash  flow 

1,162 

1,222 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.s 

com.  sh.(D 

1986a  $3,337,694 

$755,068 

$2.25 

1985  4,301,631 

653,643 

1.95 

1984  4.394,654 

676,951 

1.94 

1983  4,000,664 

619,878 

1.73 

1982  4,384,442 

860, 1 74 

2  40 

1981  .  3,316,707 

485,832 

1.36 

•  As  originally  reported  by  the  company. 

■  9  mos.  ended  Dec.  31,  1985. 

□  Adi  throughout  to  reflect  4-for-1  split.  June  27.  1984 
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Also  operates  barges  as  floating  storage  in  Goderich  harbor; 
capacity  totals  13,400  tonnes. 

Directors  —  G.  G.  Parsons,  pres.  &  CEO;  D.  J.  Murphy, 
Goderich,  Ont.;  D.  B  Weldon,  v-p;  H.  C.  Heimbecker,  J.  A.  Teller, 
Toronto;  K.  B.  MacMillan,  Winnipeg,  Man.;  R.  J.  Paterson, 
Thunder  Bay,  Ont. 

Key  Personnel  —  J.  C.  Chisholm,  sec.;  J.  B.  Lockhart,  treas 

No.  of  Employees  —  Approx.  50  in  March  1986. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  unlimited  sh.  335,164  sh.  n.p.v. 

■  At  Mar.  31,  1985. 

Dividends  —  No  set  rate.  Pd.  50c  per  sh.  Jan.  1,  1985  (1st  fol¬ 
lowing  4-for-1  split),  July  1,  1985  and  Jan.  1,  1986.  Prev.  $2  per 
sh.  was  pd.  July  10,  1984;  $1.50  per  sh.  on  Jan.  1,  1984;  and  $1 
pd.  Jan.  1,  1983.  Special  tax-free  divd.  of  $1.75  pd.  on  July  1, 
1983.  Extras  of  50c  per  sh.  pd.  Jan.  1,  1984;  50c  per  sh  pd.  Jan. 
1  and  July  1,  1982.  Divds.  declared  in  recent  fiscal  years: 


1976-78  . 

$1.30+0.70 

1983  . 

.  $2.50+0.50 

1979 

.  .  1.65+0.69'+ 

1984 

.  *3.25+0.50 

1980 

.  2.00 

1985 

2.00 

1981  . 

1982 

.  2.25 

....  2.75+0.50 

1986 

■0.50 

0.50 

•  Incl.  special  tax-free  divd.  of  $1.75  per  sh. 

■  Follow.  4-for-1  split,  June  27,  1984. 

Wholly-Owned  Subsidiary  —  Clinton  Aviation  Ltd 
Auditors:  Clarkson  Gordon,  London,  Ont. 


G.32 

Gold  Point  Resources  Ltd. 

Head  Off.  —  312,  525  Seymour  St.,  Vancouver.  B.C.  V6B  3H7. 
Telephone  —  (604)  681-6793.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1980).  Owns  and  operates  a  Free  Export 
Processing  Zone  near  Limon  in  Costa  Rica. 

Co.  was  suspended  from  trading  on  the  V.S.E.  Apr.  23,  1985, 
for  failure  to  file  financial  statements. 

Directors  —  Vera  Slyomovics,  pres.;  W.  E.  Gilbertson;  J.  E. 
Lafleur,  sec.,  all  Vancouver;  Olle  Birkdal,  White  Rock,  B.C.;  K.  M. 
Knutson,  Port  Albemi,  B.C.;  E.  C.  Fernandez,  San  Jose,  Costa 
Rica. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  8,421,762  sh.  n.p.v. 

Major  Shareholders  —  At  May  15,  1985,  E.  C.  Fernandez  held 
24%,  and  Vera  Slyomovics  held  22%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  On  May  12,  1983,  co.  incr.  its  au¬ 
thor.  capital  to  20,000,000  from  5,000,000  com.  shs. 

Wholly  Owned  Subsidiaries  —  Empresa  de  Desarrollo 
Caribena  de  Limon  S.A.,  and  its  two  wholly  owned  subsidiaries. 
Agroindustrial  Durika  S.A.,  and  Fiduciaria  del  Atlantico  S.A. 

G.33 

Goldale  Investments  Limited 

Head  Off.  —  1204,  Guardian  of  Canada  Tower,  181  University 
Ave.,  (P.O.  Box  16),  Toronto,  Ont.  M5H  3M7  Telephone  —  (416) 
364-3397.  Trans.  Agent  —  Canada  Trust  Co.,  Toronto  and 
Vancouver.  Listed  —  GDI:  V,  (cl.  A  &  B);  T  (cl.  A). 

Company  —  (Ont.  1977  cont.;  B.C.  1933).  An  invest,  holding 
co.,  which  directly  and  through  subsids.  actively  seeks  invests,  in 
the  corporate  and  financial  mkts.  Through  wholly-owned  subsid., 
Edward  A.  Viner  &  Co.,  Inc.,  co.  operates  a  retail  stock 
brokerage  and  clearing  business  in  New  York  City  with  branches 
in  Palm  Beach,  Fla.,  Quincy,  Massachusetts  and  Cleveland.  Ohio. 
Viner  is  a  member  of  the  New  York.  American,  Mid-West,  and  Phil¬ 
adelphia  stock  exchanges,  as  well  as  the  Chicago  Board  of 
Options  exchange. 

On  Oct.  16,  1985,  control  of  the  co  passed  to  A.  G.  Lowenthal 
persuant  to  his  purch.of  50,000  shs.  of  Cl.  B  voting  stock  (50. 1%) 
from  Elka  Estates  Limited.  Subsequently  the  co  added  approx 
US$9,250,000  to  the  capital  of  Viner  through  merging  another 
subsid..  Stock  Market  Services,  Inc.,  into  Viner,  as  well  as 
through  a  private  placement,  and  a  rights  offering. 

Directors  —  A.  G.  Lowenthal,  chm.  &  CEO;  K.  A.  Roberts,  vice- 
chm.;  E.  K.  Roberts,  pres.  &  treas.;  J.  L.  Bitove,  v-p;  A.  W. 
Oughtred,  sec.,  Toronto;  A.  H.  Honsberger,  Brampton;  B.  Winberg, 
Don  Mills. 


No.  of  Employees  —  3  at  June.  1986 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

1st  Pfce. 

unlimited 

nil 

$10 

Cl.  A 

unlimited 

7,473,720  sh. 

n.p.v. 

Cl.  B 

500.000  sh. 

99,680  sh 

n.p.v. 

e  At  Dec.  31.  1985,  410,000  cl.  A  shs  reserved  for  options; 
subsequently,  1,514,680  cl.  A  shs..  and  757,340  ser.  1  &  2  wts. 
were  iss. 


Cl.  A  —  Non-voting.  Ranks  equally  with  cl.  B  shs.  in  all 
respects. 

Cl.  B  —  Voting  stk. 

Warrants  —  Each  wt.  entitles  the  holder  to  purchase  one  Cl.  A 
non-voting  sh.  at  $5  per  sh  to  Dec.  31,  1986;  o/s  at  Dec.  31, 

1985,  1,500.000.;  Series  I  Warrants  —  Entitle  holder  to  purch.  1 
Cl.  A  sh.  at  $4.00  per  sh.  to  Dec.  31,  1989;  Series  II  Warrants  — 
Entitle  holder  to  purch.  1  Cl.  A  sh.  at  $5  00  per  sh.  to  Dec.  31, 
1990,  750,000  Ser.  I  &  II  wts.  o/s  at  Dec.  31,  1985. 

Major  Shareholder  —  A.  G.  Lowenthal  holds  50.1%  ,  while 
Mrs.  Olga  Roberts  directly  and  indirectly  through  Elka  Estates 
Ltd.,  holds  44.3%  of  o/s  cl.  B  voting  shs. 

Capital  Stock  Changes  —  In  June,  1977,  the  cl.  A  shs.  were 
consol,  on  a  1-for-5  basis.  During  1983,  the  co.  iss.  2,500,000  cl. 
A  non-voting  shs.  and  2,500,000  warrants  for  cash  of  $8,303,000 
and  20,000  cl.  A  non-voting  shs.  at  an  ascribed  fair  value  of 
$82,000.  In  Oct.,  1985,  co.  privately  placed  750,000  units  (2  Cl.  A. 
shs.,  1  Ser.  I  wt.  and  1  Ser.  II  wt.)  at  $4.00  per  unit,  and  in  Feb., 

1986,  sold  1,514,680  Cl.  A  shs.,  757,340  Ser.  I  wts  ,  and  757,340 
Ser.  II  wts  for  US$2,964,000  persuant  to  a  rights  offering 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$1,973,000 
bank  loan  due  on  demand. 

Wholly-Owned  Subsidiaries  —  Goldale  Resources  Inc.; 
Goldale  International,  Ltd.;  Goldale  Productions  Inc.;  1600 
Fairfax  Corp.  and  Edward  A.  Viner  A  Co.,  Inc. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

-  US$000  - 

Revenue  . 

15,046 

10,025 

Deprec.  &  amort.,  etc . 

101 

66 

Interest  charges  . 

1,846 

183 

Income  tax  provision 

332 

656 

Oil  &  gas  opers 

(1,435) 

(2,121) 

Net  income,  operations 

d1,501 

d2,653 

Extraordinary  items 

Net  Income 

d1,501 

d2,653 

Earnings  per  A  &  B  share: 

On  net  income,  oper. 

US$d0.235 

US$0,437 

On  net  income 

US$d0.235 

US$0,437 

- US$000 - 

Cash  &  equivalent 

17,575 

762 

Receivables 

65,552 

56.064 

Securities 

4,898 

2,386 

Fixed  &  other  assets 

877 

1,262 

Total  assets 

96,949 

70,979 

Payable  to  customers 

33,140 

18,083 

Long-term  debt,  net 

1,973 

2,393 

Shareholders'  equity 

15,896 

14.499 

Cash  flow 

127 

226 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

A  &  B  sh. 

1986»  US$5,825,000 

US$810,000 

US$0.10 

1985  .  15,046,000 

dl.501,000 

dO.  235 

1984  10,842,000 

d2,653,000 

d0.437 

1983  5,514,000 

d2. 270,000 

dO.  58 

1982  Cdn2.430.504 

Cdn258. 176 

Cdn0.07 

1981  .  3,063,832 

d3,323.717 

dO  94 

e  As  originally  reported  by  the  company. 
■  3  mos  ended  Mar  31,  1986 


G.34 

Goldcorp  Investments  Limited 

Head  Oft.  —  1330,  Royal  Bank  Plaza.  North  Tower,  Toronto, 
Ont.  M5J  2J2.  Telephone  —  (416)  865-0326  Trans.  Agent  — 
Cl.  A  shs.  —  Montreal  Trust  Company  of  Canada;  Halifax, 
Montreal,  Toronto,  Winnipeg,  Regina.  Calgary  and  Vancouver 
Common  shs  —  Co.,  at  head  office  Listed  —  G:  T,  M 
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Company  —  (Ont.  1954).  Co.  is  a  closed-end  investment 
holding  co.  which  provides  investors  with  an  opportunity  to  invest 
in  a  managed  portfolio  of  gold  bullion  and  gold  mining  investments 
held  for  the  purposes  of  capital  appreciation  and  income. 

Co.’s  investment  policy  requires  that  at  all  times  at  least  75%  of 
the  mkt  value  of  the  co.'s  non-cash  assets  are  invested  in  gold- 
related  investments. 

The  co  made  an  issuer  bid  for  up  to  1,746,000  cl.  A  shs.  The 
bid  was  effective  Mar.  15.  1986  and  will  expire  a  yr.  from  that  date 
or  sooner  if  the  stated  amount  of  shs.  have  been  purchased 

Directors  —  A.  D.  McEwen,  pres.,  Mississauga;  D.  S.  Beatty, 
D.  Haldenby,  Toronto;  S.  F.  Chapman,  J.  C.  Gray,  R.  P.  Simon, 
Mississauga;  J.  R.  Mullins,  Burlington,  all  Ont;  J.  D.  Norris, 
Vancouver,  B  C. 

Key  Personnel  —  R  R.  McEwen,  H.  J.  Lum,  v-p's;  S.  J. 
Donovan,  sec.;  Patricia  A.  Van  Dusen,  treas. 

Capital  Stocke  —  Author.  Outstand.  Par 

Class  A  100,000,000  sh.  17,554,960  sh.  $0.01 

Common  500  sh.  500  sh.  n.p.v. 

eAt  Dec.  31.  1985.  Also  o/s  were  17,904,960  ser.  1  wts;  at 
Dec.  31,  1985,  35,809,920  cl.  A  shs.  were  reserved  for  iss.  upon 
excercise  of  wts. 

Class  A  —  Rank  equally  with  the  com.  shs.  with  respect  to 
payment  of  divds.  In  the  event  of  liquidation,  dissolution  or 
winding-up  of  the  co..  entitled  to  receive  $9,425  per  cl.  A  sh.  prior 
to  any  amount  paid  on  the  com.  shs.  and  thereafter  share 
equally  sh.-for-sh. 

Non-voting  except  in  the  event  of  certain  provisions,  and 
except  to  vote  separately  and  as  a  class  to  elect  two  members  of 
the  board  of  directors. 

Under  certain  provisions,  automatically  converted  into  com. 
shs.  on  a  sh.-for-sh.  basis. 

Common  —  Voting  stock. 

Series  I  Warrants  —  Each  series  I  warrant  entitles  the  holder, 
upon  payment  of  $10  per  sh.  on  or  before  July  14,  1986,  to 
purchase  one  cl.  A  sh.  and  to  receive  one  series  II  Warrant. 

Series  II  Warrants  —  Each  series  II  warrant  entitles  the  holder 
to  purchase  one  class  A  sh.  at  $12.50  per  sh.  to  July  14,  1989, 
when  wts.  expire. 

Major  Shareholder  —  CSA  Management  Ltd.,  Toronto,  holds 
all  o/s  com.  shs. 

Capital  Stock  Changes  —  On  June  17,  1983,  17,500,000 
units  consisting  of  one  cl.  A  sh.  and  one  series  I  warrant  were 
issued  at  $10.00  per  unit.  Also  on  June  17,  the  pfce.  shs.  were 
converted  into  54,960  cl.  A  shs. 

Auditors  —  Price  Waterhouse.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  ; 

1985 

1984 

- $000  - 

Dividend  income 

1,676 

1,573 

Interest  income 

607 

1,202 

Management  fees 

1,210 

1,279 

Income  lax  provision . 

316 

539 

Net  income,  operations 

437 

596 

Extraordinary  items 

Net  income 

437 

596 

Earnings  per  cl  A  share: 

On  net  income,  oper 

$0.02 

$0.03 

On  net  income 

$0.02 

$0  03 

- $000  - 

Cash  S  equivalent 

5,009 

3,017 

Investments 

143,566 

127,115 

Total  assets 

148,971 

130,523 

Current  liabilities 

830 

158 

Shareholders’  equity 

148.141 

130,365 

Fiscal  Investment 

Net  Inc. 

Earns,  per 

Year  Income  • 

Oper  e 

cl.A  sh. 

1985  $  2.283.690 

$  437,195 

$0  02 

1984  2,775.326 

596,086 

0.03 

1983b  2,745,495 

670,137 

0.07 

e  As  originally  reported  by  the  company 

a  As  shown  in  1984  annual  report 

G.35 

Golden  Lion  Resources  Ltd. 

Head  Oft.  —  808,  475  Howe  St.,  Vancouver.  B.C.  V6C  2B3. 
Telephone  —  (604)  681  3364  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  GIR  V. 


Company  —  (B.C.  1983).  Through  Inter  Ustone  Investment 
Limited,  a  wholly-owned  subsid.,  co.  plans  to  enter  into 
commercial  real  estate  development  and  management  in  the  Far 
East.  In  early  1986,  negotiations  in  progress  with  the  government 
of  China  to  form  a  joint  venture  to  construct  25  luxury  hotels  in 
China. 

Directors  —  Malcolm  Stone,  pres  ;  Raymond  Chu,  exec,  v- 
p;v.p.,  Hong  Kong;  Violette  Dubeau.  sec.,  Richmond,  B.C.;  S.  B 
Findlay.  Aldergrove,  B.C.;  D.  J.  Ford,  Vancouver. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  50,000,000  sh.  7,245,664  sh.  n.p  v. 

•  As  at  Dec.  31.  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  reported  a 
working  capital  of  $165,154. 


G.36 

Goodfellow  Inc. 

Head  Off.  —  101  Stinson  Blvd.,  St.  Laurent,  Que.  H4N  2E4. 
Telephone  —  (514)  748-6511.  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal.  Listed  —  GDL:  M. 

Company  —  (Can.  1972;  continuance  1978).  Diversified 
distributor  and  remanufacturer  of  sawn  timber,  dressed  and  rough 
lumber,  prefinished  and  unfinished  flooring  and  composite  and 
veneer  based  wood  panel  products.  Remanufacturing  facilities 
are  located  in  St-Laurent,  Que.;  Montreal,  Que.  (2);  St-Andre-Est. 
Que.;  Burlington,  Ont.;  and  Surrey,  B.C. 

Directors  —  G.  D.  Goodfellow,  pres.,  Ville  de  Lery,  Que.;  R.  K. 
Rattray,  v-p,  fin.  and  admin,  and  treas.,  Pointe-Claire.  Que.;  Lucien 
Hebert,  v-p,  export  and  industrial,  Ste-Therese,  Que.;  Richard 
Goodfellow,  v-p,  oper.,  Dorval,  Que.;  D.  G.  Goodfellow,  v-p, 
Ontario  Group,  Oakville,  Ont.;  P.  R.  D  MacKell,  sec.,  Montreal, 
Que.;  S.  A.  Jarislowsky,  Westmount,  Que.;  Paul  Mathurin,  Verdun, 
Que. 

Key  Personnel  —  Walter  Hodder.  v-p,  Newfoundland;  John 
Taylor,  v-p,  Maritimes;  Normand  Leduc,  v-p,  Quebec  Dealer 
Group. 

Employees  —  At  August  1985,  approx.  350. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue 

124,426 

105,928 

Deprec.  &  amort.,  etc . 

832 

688 

Interest  charges 

568 

525 

Income  tax  provision . 

835 

902 

Equity  income  . 

Net  income,  operations 

1,808 

1,599 

Extraordinary  items 

Net  income 

1,808 

1,599 

Earnings  per  com.  shared 

On  net  income,  oper . 

$0.55 

$0.64 

On  net  income  . 

$0.55 

$0.64 

- $000  - 

— 

Trade  accts.  &  rec . 

16,479 

12,281 

Inventories  . 

15,947 

13,265 

Investments 

Fixed  assets,  net 

7,050 

4,813 

Total  assets 

39,771 

30,660 

Current  liabilities  . 

19,965 

18,329 

Long-term  debt,  net 

4,081 

3,734 

Shareholders'  equity  . 

15,072 

8,110 

Working  capital 

12,674 

7,363 

Cash  flow 

2,766 

2,388 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $124,426,449 

$1,808,183 

$0.55 

1984  105,927,511 

1,599,306 

0.64 

1983  85,060,663 

972.562 

0.39 

1982  65,517,313 

d  109,207 

dO. 04 

1981  .  69,316,155 

857,064 

0.34 

e  As  originally  reported  by  the  company. 

□  Adjusted  for  5.43-for-1  stock  split.  Oct.  26,  1984. 
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Capital  Stock  —  Author.  Outstand  • 

Pref.  unlimited  nil 

Common  unlimited  3,497,827  sh. 

e  Nov.  16,  1984;  2,497,827  shs.  escrowed 

Common  —  One  vote  per  sh 

Changes  In  Capital  Stock  —  On  Oct.  26,  1984,  460.005  o/s 
com  shs.  subdivided  into  2,497,827  com.  shs.  Public  ottering  ol 
1,000,000  com.  shs.  made  at  $5  per  sh.  in  Oct,,  1984 

Major  Shareholder  —  In  1985,  G.  Goodfellow  Investments  Ltd. 
held  60%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Aug  31,  1985,  totaled  $4,846,073 
incl.  $765,100  due  in  one  yr.  Debt  comprised  $825,000  13% 
balance  of  sale  due  Apr.  10,  1990;  $180,000  12%%  loan  due  July. 
1988;  $297,000  12%%  loan  due  May,  1987;  $2,302,000  in  other 
loans  due  through  July,  1992;  $292,073  in  conditional  sales 
agreement;  and  $950,000  in  promissory  note  due  Sept.  1.  1990 

6.37 

Goodyear  Canada  Inc. 

Head  Oft.  —  21  Four  Seasons  Place,  Islington,  Ont.  M9B  6G2. 
Telephone  —  (416)  626-4611.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  Listed  —  GT.  T. 

Company  —  (Ont.  1927).  Directly  and  through  subsid., 
manufactures  tires  and  other  rubber  products  incl.  belting,  hose, 
molded  goods  and  plastic  packaging  films,  power  transmission 
products  and  related  goods.  Plants  located  in  Medicine  Hat,  Alta.; 
Valleyfield,  Quebec  City  and  St.-Hyacinthe,  Que.;  Toronto,  Owen 
Sound,  Bowmanville  and  Collingwood,  Ont.  Brand  names  include: 
Goodyear,  Seiberling,  Kelly-Springfield. 

Directors  —  S.  H.  Buzby,  pres.  &  CEO,  Oakville,  Ont.;  C.  E. 
Clarke,  v-p,  gen.  counsel  &  sec.,  Mississauga;  H.  G.  Wloka,  v-p, 
fin.  &  admin.,  Oakville;  A.  S.  Fell,  Toronto;  J.  A.  Bailey,  Akron, 
Ohio;  J.  R.  Glass,  Akron;  P.  A.  Nadeau,  Montreal.  Que.;  D.  H. 
Thain,  London.  Ont.;  Dawn  McKeag,  Winnipeg. 

Key  personnel  —  W.  R.  Hayward,  v-p,  materials  mgmt.;  G.  K. 
Lummi8,  v-p,  Industrial  rel.;  C,  G.  Thorpe,  v-p,  original  equip,  tire 
sales;  R.  L.  Mendler,  v-p,  tire  sales  &  mktg.;  F.  E.  Walker,  compt.; 
B.  D.  Goard,  treas.;  G.  W.  Barnes,  asst,  sec.;  H.  P.  Lovering,  asst 
treas.;  W.  C.  Monroe,  asst,  compt. 

No.  of  Employees  —  6,000  at  Dec.  1985. 

Capital  Stocke —  Author.  Outstand. 

Pref.  4%  cum.  36,046  sh.  36,046  sh. 

Common  2,906,600  sh.  2,572,600  sh. 

#  At  Dec.  31,  1985.  9 

Pref.  —  Callable  at  $53.  Same  in  voluntary  liquidation;  $50  if 
enforced.  S.f.  of  lesser  of  8%  of  consol,  net  profit  after  pref. 
divds.,  or  1%  of  total  paid-up  value  of  greatest  amount  of  pref. 
stock  o/s  to  be  used  to  redeem  pref.  shs.  at  not  more  that  $52.50 
plus  costs.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when 
elect  2  directors. 

Major  Shareholder  —  The  Goodyear  Tire  &  Rubber  Co.  of 
Akron,  Ohio,  holds  88.8%  of  the  co.'s  o/s  common  shs. 

Capital  Stock  Change  —  By  S.L.P.  June  26,  1973,  common 
shs.  split  on  basis  of  10  new  shs.  for  1  old  sh. 

Dividends  —  4%  Pref.  —  $2  p.a  cum.  pd.  regularly  last  day  of 
Jan.,  Apr..  July,  Oct.  Common  —  Pres,  rate  $1.40  per  sh.  p.a. 
estab  with  quarterly  pay.  of  35c  per  sh.  on  Dec.  14,  1984  Prev. 
$1.20  per  sh.  p.a  estab  with  quarterly  pay.  of  30c  per  sh.  pd. 
Mar.  31,  1982.  Divds.  pd  in  recent  yrs.  as  follows: 


1972 

$4.00+2.00 

1978 

$0.69+0  10 

1973  . 

.  .  .  .  2.00+1.00 

1979 

.  0  80 

e0.30 

1980-81 

1.00 

1974-75 

. 0.60 

1982-83 

.  1.20 

1976 

0.62% 

1984 

.  1.25 

1977  . 

. 0.69 

1985 

.  1.40 

e  Following  10-for-1  split 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  long-term  debt 
o/e  of  $63, 180,000  incl  $60,500,000  in  bank  loans  and  bankers' 
acceptances  at  approx,  prime  rate,  secured  by  revolving  credit 
agrees,  due  in  1988  and  l-t.  capital  lease  oblig.  of  $2,680,000 
Obligations  Under  Capital  Leases  —  O/s  at  Dec.  31.  1985, 
$4,224,000  less  imputed  int.  of  $1,080,000  for  a  present  value  of 
$3,144,000  less  $464,000  int.  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  Seiberling  Canada  Inc.,  133- 
12  The  West  Mall,  Islington.  Ont.  M9C  1C2.  C.  G.  Thorpe,  pres  ; 
Kelly-Springfield  Canada  Inc.,  133-12  The  West  Mail.  Islington. 
Onl.  M9C  1C2.  Chauffage  Salnt-Malo  LlmitAe;  Goodyear  Gas 
Well  No.  5-130  Ltd. 

Auditor  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue  . 

632,128 

616,657 

Deprec  &  amort .  etc . 

11,154 

10,873 

Interest  charges 

6,009 

4,852 

Income  tax  provision  . 

(2.584) 

9,555 

Equity  income 

Net  Income,  operations 

144 

19,450 

Extraordinary  items 

Net  income 

144 

19,450 

Earnings  per  com.  share 

On  net  income,  oper . 

$0.03 

$7  53 

On  net  income 

$0  03 

$7.53 

- $000- 

Cash  &  equivalent  . 

20 

20 

Accts  receivable 

97,724 

88,401 

Inventories 

120,641 

125,917 

Investments 

4,311 

2,771 

Fixed  assets,  net  . 

92,229 

90,006 

Total  assets 

343,971 

347,930 

Current  liabilities 

96,469 

108,492 

Long-term  debt,  net  . 

63,180 

49,080 

Shareholders'  equity  . 

165,913 

169,442 

Working  capital 

150,962 

146,661 

Cash  flow 

8,791 

26,360 

Fiscal 

Net  Inc 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh 

1985  $632,128,000 

$144,000 

$0.03 

1984  620,184,000 

19,450,000 

7.53 

1983  531,666,000 

12,263,000 

4.74 

1982  472,440,000 

d2, 447, 000 

dO. 98 

1981  .  542,976,000 

18,969,000 

7.34 

e  As  originally  reported  by  the  company. 

G.38 

Gotaas-Larsen  Shipping  Corporation 

Head  Off.  —  The  Perry  Bldg 

,  40  Church  St..  Hamilton  5-24, 

Bermuda  Telephone  —  (809) 

295-3457  Trans. 

Agents  — 

Morgan  Guaranty  Trust  Co.  of  New  York,  New  York;  The  Bank  of 

Bermuda,  Ltd.,  Hamilton,  Bermuda.  Listed  —  L  (Eng  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  US$000 

Revenue  . 

166,082 

171,856 

Deprec.  &  amort.,  etc . 

13,173 

12,546 

Interest  charges  . 

37,052 

41.427 

Income  tax  provision 

Equity  income  . 

12,862 

14,212 

Net  income,  operations 

16,603 

22,122 

Extraordinary  items  . 

Net  income 

16,603 

22,122 

Earnings  per  com.  share: 

On  net  income,  oper 

US$1.50 

US$2.02 

On  net  income 

US$1  50 

US$2  02 

- US$000 

Cash  4  equivalent 

6,814 

5,168 

Inventories 

5,430 

6,088 

Investments  . 

32,692 

24,242 

Fixed  assets,  net 

152,262 

163,430 

Total  assets 

644,831 

664,947 

Current  liabilities 

102,568 

1 10,458 

Long-term  debt,  net 

282,383 

298.350 

Shareholders'  equity 

245,229 

228,283 

Working  capital 

d46,224 

d69,042 

Cash  flow 

29,776 

34,668 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper.e 

com.  sh 

1985  US$166,082,000 

US$16,603,000 

US$1  50 

1984  171.856.000 

22,122,000 

2.02 

1983  .  156,785,000 

3,402,000 

0.31 

1982  180,251,000 

d73,313,000 

d7  11 

1981  .  199,268,000 

603,000 

005 

•  As  originally  reported  by  the  company. 
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Company  —  (Liberia.  1979).  Worldwide  shipping  co.  that 
operates  or  has  direct  ownership  ints.  in  a  fleet  of  19  modern  ves¬ 
sels,  incl.  5  LNG  carriers,  one  LPG  carrier.  4  product /chemical 
carriers.  3  crude  oil  carriers  and  6  passenger  cruise  liners. 

Directors  —  J.  M.  Seabiook.  chm.  &  pres.;  L.  C.  Bums; 
Alt  Clausen,  R.  D.  Fain,  jt.  managing  dirs.;  E.  G.  Byrne,  Isamu 
Kannauchi,  Jiro  Murase.  H.  E.  Fitzgibbons,  M  A  Norman.  Dudley 
Spurling.  W.  M.  Weaver.  Jr.,  The  Earl  of  Westmorland 
Key  Personnel  —  J.  N.  Fuyuume,  v-p  &  sec.;  Bjame  Thygesen, 
v-p.,  fleet  opers.;  Christopher  Dawes,  v-p  fin.;  Svenn  Mikkelsen.  v- 


p,  fleet  opers.; 

Jane  Hinkley.  treas  . 

;  J.  J.  Hill,  cont. 

Employees  - 

—  Approx.  1,800. 

Capital  Stocks  —  Author. 

Outstand. 

Par 

Pfce.,  regis. 

3.000,000  sh. 

nil 

$1 

Pfce.,  bearer 

3.000.000  sh. 

nil 

$1 

Pref.,  regis. 

1,000.000  sh. 

nil 

$1 

Pref.,  bearer 

1,000.000  sh. 

nil 

$1 

Com.,  regis. 

17,000,000  sh. 

11,136,000  sh. 

$1 

Com.,  bearer 

17,000.000  Sh. 

nil 

$1 

e  At  Dec.  31, 

1985. 

Major  Shareholder  —  At  May  25,  t985,  Arnhold  &  S. 
Bleichroeder,  Inc.  held  16.8%  int. 


Auditors  —  Peat.  Marwick.  Mitchell  4  Co..  Hamilton.  Bermuda 


G.39 

Grafton  Group  Limited 


Head  Oft.  —  9  Sunlight  Park  Rd.,  Toronto,  Ont.  M4M  3G1. 
Telephone  —  (416)  461-9411.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Montreal.  Winnipeg.  Regina,  Calgary  6 
Vancouver.  Listed  —  GFG:  T. 

Company  —  (Ont.  1961;  cont.  1984).  Through  subsids..  a 
major  retailer  of  men's,  boys’  and  ladies'  clothing  and  footwear.  A 
subsid.  also  manufactures  and  distributes  a  variety  of  home 
furnishing  accessories.  At  Jan  31.  1986  co.  operated  156  Jack 
Fraser  stores,  1 15  The  Loft  stores.  37  Sideffects  stores.  45  Elk's 
stores.  11  Grafton  4  Co.  stores.  58  Dapper  Dan  stores,  22 
George  Richards  King  Size  Clothes  stores.  25  Apparel  Clearance 
Centres  stores,  and  121  licensed  Woolco  departments  Footwear 
was  sold  in  219  stores  operating  under  the  Maher.  J.  Reid,  Copp. 
Julia  and  Bonita  names  and  in  leased  departments. 

In  the  U.S.,  co.  opers.  147  ladies'  wear  stores  under  the 
Seifert's  and  Mark  Henri  names  and  47  ladies’  shoe  stores  under 
the  Joyce  Selby  and  Stewarts  names. 

In  Jan.,  1986  the  co..  through  its  unit  Grafton-Fraser  Inc., 
completed  the  purch.  of  all  the  o/s  com.  shs.  of  Nabour  Stores 
Ltd.;  a  chain  of  41  discount  stores  in  southwestern  Ont.  with  annu¬ 


al  sales  of  $30,000,000. 

Directors  —  W.  A.  Heaslip.  chm.,  pres.  4  CEO.,  Toronto; 
T.  E.  Topping,  exec,  v-p,  Stouffville,  Ont.;  G.  A.  Reynolds,  v-p  fin.  4 
sec.-treas.,  Thornhill,  Ont.;  D.  B  Weldon,  J.  W.  McCutcheon, 
H.  J.  McDonald.  W.  F.  James.  Toronto;  T.  R.  Young,  Goodwood, 
Ont.;  D.  C  Woolley.  Halton  Hills,  Ont. 

Capital  Stock#  —  Author.  Outstand.  Par 


Pfce.  2,388.080  sh. 

Ser  A 

Class  A  60.000.000  sh. 

Common  15.000.000  sh. 

#  As  at  Jan.  31.  1986. 

Note  —  All  cl.  A  and  com.  shs 


n.p.v. 

512,714  sh. 

14,991,216  sh.  n.p.v. 

3,747,804  sh.  n.p.v. 

split  on  3-for- 1  basis  on  June 


21,  1985. 


Pfce  ,  Ser  A  —  Entitled  to  $3  per  sh.p.a.,  cum.  Redeem  by  the 
co.  at  $39  a  sh.  on  or  before  June  15.  1980;  thereafter  at  $38.70  a 
sh.  on  or  before  June  15,  1981;  at  $38.40  on  or  before  June  15, 
1982;  at  $38  10  on  or  before  June  15,1983;  thereafter  at  $37.80  a 
sh.  In  liquid.,  dissolution,  etc.  entitled  to  $37.50  a  sh.  Co.  will 
purch  in  the  open  market  in  each  calendar  quarter  commencing 
with  quarter  ended  Mar.  31,  1980.  4,550  ser  A  pfce.  shs  at  a 
price  not  exceeding  $37  50  a  sh.  Non-voting  unless  8  quart,  divds. 
in  arrears,  when  entitled  to  elect  2  dirs. 

Cl.  A  —  Entitled  to  non-cum.  divds.  of  373c  a  sh  (adj.  for  3-for- 1 
split  in  June  1985)  Thereafter  panic  equally  with  com.  shs  after 
3VjC  a  sh.  pd  Non-voting  unless  divds  in  arrears  for  2  yrs  when 


as  a  cl.  entitled  to  elect  2  dirs 

Major  Shareholder  —  At  Jan.,  1986,  W.  A.  Heaslip  had  voting 


control  over  50.5%  of  com  shs 

Capital  Stock  Changes  —  On  June  21.  1985.  cl.  A  and  com. 
shs.  split  on  3-for- 1  basis 

Dividends  —  Pfce.,  Ser.  A  —  Initial  divd.  of  75c  per  sh.  pd 
Sept  15,  1979;  and  reg.  quarterly  since  Com.  &  Pt.  cl.  A  —  Pre¬ 


sent  rate  of  32c  per  sh.  p.a.  pd.  quarterly,  estab.  with  8c  pd.  June 
16.  1986.  Prev.  rate  24c  per  sh.  p  a.  pd.  quarterly,  estab  with  6c 
pd.  June  15.  1985,  adjusted  for  3-for- 1  split  on  June  21.  1985 
(divd.  of  18c  per  sh.  decl.  on  pre-split  stk.);  64c  pd.  quarterly  from 
June  15.  1984  to  Mar.  15.  1985,  incl. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986.  $32,630,000,  incl. 
$3,937,000  due  in  1  yr„  as  follows: 

10H%  S.F.  Debs.,  Ser.  A  —  Dated  June  1,  1977:  due  June  1. 
1997.  Int.  June  4  Dec.  1.  Auth.  4  iss.  $15,000,000;  o/s  at  Jan.  31, 
1986.  $10,513,000. 

Redeem  at  option  of  co.  at  1 10.50  if  redeemed  in  12  mos.  end¬ 
ed  May  31.  1978;  thereafter  reducing  at  0.65  of  1%  p  a.  to  May 
31.  1994;  thereafter  at  par;  in  each  case  plus  accr.  int.  Non-re- 
deem.  in  whole  or  in  part  prior  to  June  1,  1990.  For  s.f.  purposes 
redeem  at  par  plus  accr.  int. 

Sinking  fund  —  Sufficient  to  retire  on  June  1  in  each  of  the  yrs. 
1982  to  1996,  incl ,  $900,000  princ.  amt.  of  ser.  A  debs,  at  par 
plus  accr.  int. 

Trustee  —  The  Royal  Trust  Company. 

Subsidiary  Long-Term  Debt  —  O/s  at  Jan.  31.  1986. 
$260,000  in  6H%  s.f.  debs,  of  Maher  Inc.,  due  Apr.  1,  1987;  and 
$3,867,000  term  loans  pay. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31.  1986, 
$17,646,000  term  bank  loans:  $284,000  notes  pay  to  vendors; 
and  $60,000  other  debt. 

Capital  Lease  Oblige.  —  O/s  at  Jan.  31,  1986, 
$12,1 1 1.OOO.incl.  $1,645,000  due  in  1987. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Grafton- 
Fraser  Inc.  —  A.  L.  Lucas,  pres.  4  chief  oper.  officer.  Toronto: 
Toby  Industries  Ltd.  —  T.  R.  Young,  pres.,  Toronto;  Grafton 
Realty  Co.  Ltd.;  Maher  Inc.  (which  see)  —  T.  P  Wilson,  pres.. 
Toronto.  Has  wholly-owned  subsid  ,  Oak-Bay  Corp.;  Seifert's 
Div.,  J.  F.  Seifert,  pres.  4  CEO. 

Other  Interests  —  Forsyth  Trading  Co.  Ltd.  (33V,% 
partnership  int  );  Elks  Inc.  (66%  int  );  Mission  Resources  Inc. 
(33 T3%  int  ). 

Auditors  —  Thome  Riddell.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000  - 

Revenue 

514,007 

461.954 

Deprec.  4  amort.,  etc 

9,868 

8,741 

Interest  charges 

4,897 

5,686 

Income  tax  provision 

16,927 

16,068 

Equity  income 

650 

675 

Net  income,  operations 

25,487 

22,544 

Extraordinary  items 

886 

728 

Net  income 

26,373 

23,272 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$1.28 

$  1  12 

On  net  income  . 

$1.32 

$1.16 

- $000  - 

Cash  4  equivalent 

81,947 

75,251 

Inventories 

79,939 

70,172 

Investments 

13,761 

15.075 

Fixed  assets,  net 

52,287 

44,087 

Total  assets 

268.418 

240,562 

Current  liabilities 

76.422 

72,346 

Long-term  debt,  net 

34,479 

34,726 

Shareholders'  equity 

151,595 

128,370 

Working  capital 

110,841 

93.968 

Cash  flow 

36,553 

31,890 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh  e 

1986  $514,007,000 

$25,487,000 

$1  28 

1985  465.045.000 

22.544.000 

1.12 

1984  423.299.000 

18,155,000 

0.88 

1983  384.448.000 

10,763.000 

0  48 

1982  _  371.035,000 

14,346.000 

0.67 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  to  reflect  3-tor- 1  split  on  May  30.  1985. 

G.40 

Grandma  Lee’s  Inc. 

Exec.  Off.  —  12A,  1200  Aerowood  Dr.,  Mississauga.  Ont.  L4W 
2S7.  Telephone  —  (416)  625-5055  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Montreal.  Toronto  and  Calgary  Listed  — 
GLI:  T,  M.  AL.  IS 


282 


THE  FINANCIAL  POST 


Company  —  (Qua.  1949;  cont.  1981).  Co.  is  a  holding  co. 
which,  through  its  Grandma  Lee's  subsids.,  is  engaged  in  the 
business  of  owning,  operating,  developing,  licensing,  and 
franchising  of  Grandma  Lee's  bakery  and  quick-service  outlets  in 
Canada,  the  U.S.,  the  U  K.  and  Finland.  Brand  names:  Grandma 
Lee's  Bakery;  Grandma  Lee's  Bakery  &  Eating  Place. 

The  co.'s  1985  annual  report  noted  co.  could  be  liable  under 
Canadian  and  U.S.  law  in  connection  with  securities  trading  and 
departure  from  generally  accepted  accounting  practices  in  the 
1981  and  1982  statements.  At  June  30,  1985,  there  were  several 
lawsuits  pending  including  lawsuits  by  former  franchisees  and 
landlords.  Other  lawsuits  related  to  bank  loan  guarantees,  lease 
payment  obligations,  claims  for  wrongful  dismissal,  and  claims 
seeking  payment  for  services  and  goods. 

Effective  May  31,  1985,  an  earlier  agreement  to  sell  Grandma 
Lee’s  of  America  Inc.  to  Farmer  Brown's  Restaurants  Inc.  was 
terminated. 

Directors  —  A.  R.  Biggs,  chm.  &  CEO,  williamsville,  N.Y.;  G.  R. 
Kluwak,  vice-chm.;  C.  L.  Rambling,  asst,  chm.;  G.  F.  MacDonald, 
pres.  &  CO C  V  W.  Weinberg;  Neil  McKay,  sec.,  all  Toronto,  Ont.; 
J.  A.  Russel,  Orillia,  Ont.;  B.  D.  Johnson,  Estevan,  Sask.;  D.  E. 
Denomme,  Edmonton,  Alta. 

Key  Personnel  —  Larry  Santolini,  treas. 

No.  of  Employees  —  Approx.  35  at  June  30,1985. 


Outstand. 


24,250  sh. 
80,000  sh. 
403,150  sh. 
8,144,1 19  sh. 


Par 

$10 


n.p.v. 


Capital  StockO  —  Author. 

1st  Pref.  unlimited 

10%  Ser.  B 
10%  Ser.  C 
$1  Ser.  D 

Common  •unlimited 

□At  June  30,  1985. 

•Of  which  1,312,402  reserved  for  conversions. 

10%  Pref.,  Ser.  B  —  In  1984,  pref.  shareholders  approved  a 
resolution  to  accept  all  future  and  past  divds.  in  form  of  cash  or 
common  or  subordinate  shs.  Previously  entitled  to  $1  per  sh. 
Cum.  Redeem,  at  $12.75  per  sh.  before  June  30,  1983,  thereafter 
premium  deer.  55e  per  sh.  p.a.  to  1987;  thereafter  redeem,  at  $10 
per  sh.  Conv.  into  common  stock  on  basis  of  3.63  common  shs. 
per  each  pref.  sh.  to  June  30,  1990. 

10%  Pref.,  Ser.  C  —  In  1984,  pref.  shareholders  approved  a 
resolution  to  accept  all  future  and  past  divds.  in  form  of  cash  or 
common  or  subordinate  shs.  Previously  entitled  to  $1  per  sh.  p.a. 
cum.  Redeem,  at  $10.50  per  sh.  from  Dec.  31,  1982,  to  Dec.  31, 
1985;  prem.  reducing  by  10c  per  sh.  p.a.  to  par  after  Dec.  31, 
1981;  conv.  into  2.1  common  shs.  to  Dec.  31,  1990.  Privately 
placed  in  1981 

1st  Pref.,  Ser.  D  —  Entitled  to  $1  per  sh.  non-cum.  Redeem, 
after  June  30,  1987  at  a  price  of  $10.50  per  sh.  to  June  30,  1988, 
thereafter  reducing  in  five  annual  stages  of  10c  each  to  $10  per 
sh.  after  June  30,  1992.  Conv.  into  com.  shs.  at  $3  per  com.  sh. 
after  Dec.  31,1 984  and  prior  to  Dec.  31,1 993;  conv.  price  incr.  by 
$1  in  each  year  commencing  Jan.  31,  1985  and  thereafter 
annually  on  Jan.  1.  If  85%  of  shs.  conv.,  co.  may  redeem  balance 
prior  to  July  1,  1987  at  $10.50  per  sh. 

Major  Shareholders  —  At  Nov.  7,  1985,  A.  R.  Biggs.  D.  J. 
Freeze  and  D.  B.  Lowden  beneficially  owned  1,058,313  com.  shs. 
(or  12%  int.)  which  are  subject  to  a  five-year  voting  trust 
agreement  made  on  May  20,  1982. 

Capital  Changes  —  During  1980,  the  co.  redeemed  all  o/s  8% 
subord.  pref.  shs.  and  iss.  100,000  10%,  ser  B  pref.  shs.  In  1981, 
300,000  ser.  C  pref.  shs.  issued.  On  Nov.  18,  1981,  the  co.  re¬ 
ceived  Articles  of  Continuance  under  part  1A  of  Quebec 
Companies  Act  and  as  a  result,  there  is  no  maximum  number  of 
preferred  or  common  shs.  In  Apr.,  1984,  1st  pref.  Ser.  D  shs.  were 
created. 

During  1985,  co.  applied  to  Quebec  and  Ontario  Securities 
Commission  to  issue  up  to  500,000  series  D  pref.  shs.  for  debt 
restructuring. 

Long-Term  Debt  —  At  June  30,  1985,  $1,446,257  o/s,  incl. 
$295,000  due  in  1  yr.  Debt  comprised  $248,863  for  a  share  sub¬ 
scription  of  pref  A  shs.  of  GLA;  $188,503  pay.  to  officers, 
directors  and  employees;  $280,000  note  pay.;  $578,891  other 
accts.  pay.;  and  a  $150,000  secured  bank  loan. 

Co.  rescheduled  certain  s-t.  debts  by  offering  creditors  new  se¬ 
ries  of  non-cum.,  redeem,  conv.  1st  pref.  shs.  Ser.  D  on  basis  of  1 
sh.  for  each  $10  of  debt  o/s  at  June  30,  1985.  As  at  June  30, 
1985,  a  total  of  618,644  series  D  pref  shs  had  been  iss.  under 
the  plan.  Co.  plans  to  reschedule  further  debt  in  fiscal  1986 
through  issuance  of  series  D  pref. shs 
Wholly  Owned  Subsidiaries  —  Grandma  Lee’s  International 
Holdings  Ltd.  —  Holds  100%  int.  in  Grandma  Lee's  of  Canada 


Ltd.,  and  in  Grandma  Lee’s  of  America,  Inc.. 

Other  Subsidiaries  —  Thorough  Bread  Industries  Ltd. 
(35%);  Grandma  Lee’s  Europe  Ltd.  (43%). 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

-  $000  - 

Revenue 

2,039 

2,417 

Deprec  &  amort .,  etc . 

97 

131 

Interest  charges 

245 

150 

Income  tax  provision 

Equity  income  . 

704 

d6 14 

Net  income,  operations 

1055 

d998 

Extraordinary  items 

Net  income 

1055 

d998 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.14 

d$0.17 

On  net  income 

$0.14 

d$0  17 

- $000  - 

Cash  &  equivalent 

2 

15 

Inventories  . 

79 

86 

Investments 

101 

112 

Fixed  assets,  net 

210 

255 

Total  assets 

1,775 

1,550 

Current  liabilities  . 

3,375 

4,143 

Long-term  debt,  net 

1,151 

3,250 

Shareholders’  equity  . 

d3,815 

d5,974 

Working  capital 

d3.202 

d3,871 

Cash  flow 

d568 

dl  12 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986B....  $523,433 

d397 

1985  2,039,038 

1,055,025 

$0.14 

1984  2,416,788 

d997,550 

d$0.17 

1983  .  3,159,662 

d3, 029, 313 

dO. 42 

1982  .  ...  7,691,030 

d8, 454, 864 

dl.38 

1981  .  12,608,901 

4,617.649 

0.82 

•  As  originally  reported  by  the  company. 

•  3  mos.  ended  Sept.  30,  1985 

G.41 

Granite  Capital  Development  Corporation 

Head  Off.  —  3010,  1  First  Canadian  Place,  P.O.  Box  129, 
Toronto,  Ont.  M5X  1A4.  Telephone  —  (416)  364-5888.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1981).  Invests  in  a  small  business  co.. 
Ontario  Travel,  which  rents  luxury  tourist  props,  in  Ottawa  and 
other  Ontario  centres. 

Directors  —  R.  W.  Stonehouse,  chm.,  pres.  &  sec.,  Toronto; 
A.  G.  Taylor,  sr.  v-p,  Caledon  East;  J.  Nestor,  treas.,  Mississauga; 
H.  R.  Burkman.  E  C.  Daniher,  Toronto;  G.  D.  Warne,  Kingston; 
H.  R.  Webster,  Scarborough;  all  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Special  Shares  25,000  sh.  25,000  sh.  n.p.v. 

Partial  Vtg.  Shs.  unlimited  >1,423.571  sh.  n.p.v. 

■  As  at  Dec.  12,  1984,  after  giving  effect  to  iss.  of  965,242 
addit.  partial  voting  shs.  offered  on  that  date. 

Special  Shares  —  Voting  shs.,  and  are  entitled  to  15%  of  any 
divd.  declared  and  pd.  and  to  elect  3  dirs. 

Partial  Voting  Shares  —  Entitled  to  85%  if  any  divd.  declared 
and  pd.  Vote  together  with  the  special  shs.  to  elect  3  dirs.  Each 
sh.  is  entitled  to  1  vote. 

Major  Shareholder  —  Eagle  Creek  Investments  Ltd.  owns 
100%  of  the  o/s  special  shs. 

Capital  Stock  Changes  —  On  Dec.  12,  1984,  965,242  partial 
voting  shs  were  iss.  at  $15  per  sh. 


G.42 

Granite  Development  Corporation 

Head  Off.  —  3010,  1  First  Canadian  Place,  P.O  Box  129,  To¬ 
ronto,  Ont.  M5X  1A4.  Telephone  —  (416)  364-5888.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1981).  Invests  in  a  small  business  co..  On¬ 
tario  Travel,  which  rents  luxury  tourist  condominium  apartments  in 
Ottawa  and  other  Ont.  centres 
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Directors  —  R.  W  Stonehouse,  chm.,  pres  4  sec.,  Toronto;  A. 
G.  Taylor,  sr  v-p,  Caledon  East;  J.  Nestor,  treas.,  Mississau¬ 
ga;  E.  C.  Daniher,  Toronto;  G.  D.  Wame,  Kingston;  H.  R. 
Webster,  Scarborough;  all  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Spec.  Shares  25,000  sh.  25.000  sh.  n.p.v. 

Partial  Vtg.  Shs.  unlimited  1,423,571  sh.  n.p.v. 

Special  Shares  —  voting  shs.,  and  are  entitled  to  15%  ot  any 
dividend  declared  and  pd.,  and  to  elect  3  directors. 

Partial  Voting  Shares  —  entitled  to  85%  of  any  dividend 
declared  and  pd.,  vote  together  with  special  shs.  to  elect  3  of  the 
6  directors.  Each  sh.  entitles  the  holder  to  1  vote. 

Major  Shareholders  —  Eagle  Creek  Investments  Ltd.  owns 
100%  of  o/s  special  shs. 

G.43 

Granite  Resorts  Inc. 

Head  Off.  —  3010,  1  First  Canadian  Place,  P.O.  Box  129,  To¬ 
ronto,  Ont.  M5X  1A4  Telephone  —  (416)  364-5888.  Trans. 
Agent  —  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1983)  Invests  in  small  business  co., 
Ontario  Resorts,  which  rents  tourist  resort  properties  in  Ontario. 
As  at  Feb  1,  1985,  Ontario  Resorts  had  acquired  Windermere 
House,  a  tourist  resort  on  Lake  Rosseau  in  Muskoka  area. 

Directors  —  R.  W  Stonehouse,  chm.,  pres.  &  sec.;  E.  C.  Dan¬ 
iher,  treas.,  Toronto;  A.  G.  Taylor,  trading  officer,  Caledon  East;  H. 
R.  Burkman,  J.  Nestor,  Toronto;  G.  D.  Warne,  Kingston;  H.  R.  Web¬ 
ster,  Scarborough;  all  Ont. 

Capital  Stock  —  Author.  Outstand.  Par 

Special  Shares  25,000  sh.  25,000  sh.  n.p.v. 

Partial  vtg.  shs.  unlimited  1, 100,000  sh.  n.p.v. 

Special  Shares  —  Entitled  to  15%  of  any  dividends  declared 
and  pd.  Entitled  to  one  vote  per  share,  and  to  elect  three  of  the  six 
directors. 

Partial  Voting  Shares  —  Entitled  to  85%  of  any  div.  declared 
and  pd.  vote  together  with  the  special  shs.  to  elect  3  of  the  6  di¬ 
rectors.  Each  sh.  is  entitled  to  1  vote. 

Major  Shareholders  —  Eagle  Creek  Investments  Ltd.  owns 
100%  of  the  Special  Shs. 

Capital  Stock  Changes  —  In  Apr.  1985,  1 ,254,036  new  partial 
voting  shs.  were  offered  at  $5  per  sh. 

G.44 

Granville  Island  Brewing  Company  Ltd. 

Head  Off.  —  1441  Cartwright  St.,  Granville  Island,  Vancouver, 
B  C.  V6H  3R7.  Telephone  —  (604)  688-9927  Trans.  Agent  — 
Yorkshire  Trust,  Vancouver.  Listed  —  GRV:  V. 

Company  —  (B.C.  1981).  On  Sept.  30,  1985,  sh.  holders 
approved  the  acquisition  of  the  Granville  Island  Brewery  for 
1 1,340,720  com.  shs.  ot  the  co.  On  Nov.  19,  1985,  co.  changed 
its  name  from  Quantum  Energy  Corporation  to  the  present  form. 

Directors  —  M.  J  Taylor,  pres.,  Vancouver;  I.  D.  Robertson, 
sec.,  W.  Vancouver;  R  W  Hunt,  exec,  v-p;  R  M.  Paterson,  N  D. 
Ross,  Vancouver,  B.C. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  25,000,000  sh.  15,026,879  sh.  n.p.v. 

e  Mar  31,  1986;  375,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholders  —  At  Nov.  30.  1985,  M.  J.  Taylor 
beneficially  held  4,365,603  shs. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1985,  the  co.  had  a  net  loss  of  $210,092  or  04c  per  sh.,  reflect¬ 
ing  3  mos  ot  brewing  activity.  On  May  15,  1986,  co.  privately 
placed  270,000  shs.  at  $0.24  per  sh.,  and  49,000  shs  at  $0.30 
per  sh.  to  gross  $79,500. 

G.45 

Great  Central  Mines  Ltd. 

Head  Off.  —  600.  890  W  Pender  St.,  Vancouver,  B.C.  V6C 
1J9.  Telephone  —  (604)  684-4431.  Trans.  Agent  —  Guardian 
Estates  4  Agencies  Ltd.,  Vancouver  Listed  —  GCM:  V. 

Company  —  (B.C.  1968)  Holds  only  one  asset,  the  worldwide 
patent  of  a  hydrometallurgical  process  for  the  extraction  of 
copper,  iron  and  sulphur  from  copper  sulphide  concentrates.  A 
pilot  prod  cell  has  been  tested  and  a  larger,  continuous  operating 


cell  has  been  constructed.  On  Sept.  1,  1979,  exclusive  world¬ 
wide  mktg.  rts.  to  the  process  was  turned  over  to  Jacor  Marketing 
Inc.  until  Sept.  1,  1989.  The  asset  has  an  indeterminant  value  until 
completion  of  testing  by  Hudson  Bay  Mining  and  Smelting  in 
1986. 

Directors  —  R.  H.  Nicholson,  pres.;  O.  C.  Dolan,  exec,  v-p; 
D.  A.  Grant,  D.  M  Eslinger,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  12,000,000  sh.  5,168,518  sh.  n.p.v. 

Major  Shareholders  —  Estate  of  C.  Nolan  holds  11%  int.,  and 
Jacor  Marketing  Inc.  holds  14.2%  int. 

Current  Financial  Position  —  At  May  26,  1986,  the  company 
had  current  liabilities  of  $50,000  o/s. 

G.46 

The  Great  Eastern  Corporation  Limited 

Head  Off.  —  P.O.  Box  636,  Halifax,  N.S.  B3J  3T3.  C/o  S.  L. 
Fountain.  Telephone  —  (902)  423-8414.  Trans.  Agent  — 
Canada  Trust  Co.,  Charlottetown,  Vancouver.  Listed  —  GTN:  V. 

Company  —  (P.E.I.).  Investment  holding  co. 

In  1985,  the  market  value  of  securities  held  in  the  portfolio  at 
July  30,  1985  was  $86,561,000. 

Directors  —  F.  M.  Covert,  pres.;  F.  S.  Fountain,  v-p; 
A  W.  Smith,  asst,  sec.;  J.  W.  E.  Mingo,  S.  L.  Fountain, 
D.  G.  Fountain,  C.  J.  Morrow,  A.  W.  Nicolle. 

Key  Personnel  —  E.  R.  Briggs,  sec. 


Capital  Stocke  —  Author. 

Outstand. 

Par 

614%  pref.  40,000  sh. 

40,000  sh. 

$10 

4'/6%  pref.  20,000  sh. 

20,000  sh. 

10 

6%  pref.  500,000  sh. 

413,500  sh. 

10 

Common  60,000  sh. 

47,550  sh. 

6 

•  As  at  July  30,  1985. 

Dividends  —  514%  1st.  Pref.  — 

55c  per  sh.  p.a.  pd.  quarterly 

Feb..  May,  Aug.,  and  Nov.  4Vfc%  1st.  Pref.  —  45c  per  sh.  p.a.  pd. 

quarterly  Feb.,  May,  Aug.,  and  Nov. 

Com.  —  None  pd. 

Subsidiary  —  The  North  Eastern  Corporation  Ltd. 

Auditors  —  Touche  Ross  &  Co., 

Halifax. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  30: 

1985 

1984 

- $000 - 

Revenue  . 

3,646 

5,289 

Deprec.  &  amort.,  etc . 

2 

1 

Income  tax  provision . 

(98) 

305 

Net  income,  operations 

3,461 

4,729 

Extraordinary  items 

Net  income 

3,461 

4,729 

Earnings  per  com.  share: 

On  net  income,  oper . 

$66.92 

$93.58 

On  net  income 

$66.92 

$93.58 

- $000 - 

Cash  4  equivalent 

3,667 

4,605 

Investments  . 

44.356 

42,181 

Fixed  assets,  net 

8 

3 

Total  assets 

48,713 

47,234 

Current  liabilities 

5 

161 

Long-term  debt,  net 

Shareholders'  equity  . 

40,537 

37,402 

Working  capital 

4,344 

4,889 

Cash  flow 

4,260 

3,472 

G.47 

Great  Eastern  Oil  Limited 

Head  Off.  —  287  Kenmount  Rd„  P.O.  Box  12095,  Stn.  A,  St. 
John's,  Nfld.  A1B  3T5.  Telephone  —  (709)  579-1015. 

Company  —  (Nfld.  1926).  Imports  and  sells  Texaco  products 
throughout  Newfoundland 

Directors  —  J.  M.  Chantler,  pres.,  Agincourt,  Ont.;  J  H.  Pike, 
managing  dir.,  G.  W  Belbin.  J.  J.  Murphy.  St.  John's,  Nfld.;  C.  F. 
Dinelle,  Markham,  Ont. 

No.  of  Employees  —  19  in  May  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  42,517  sh.  $10 

Major  Shareholder  —  Texaco  Canada  Ltd  holds  approx.  76% 
int.  in  the  co. 
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Dividends  —  Divds.  in  recent  fiscal  yrs.  as  follows: 


1959-68  $0.60 

1977 

$0.60 

1969-71  .  0.75 

1978-80 

.  nil 

1972-75  .  0.90 

1981-84 

.  .  0.90 

1976  0  95 

1985 

nil 

Auditor  —  Thorne  Riddell,  St.  John's,  Nfld. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 

Revenue  . 

10,170 

9,675 

Deprec.  &  amort.,  etc. 

28 

17 

Interest  charges 

6 

6 

Income  tax  provision  . 

81 

67 

Net  income,  operations 

102 

55 

Extraordinary  items  . 

81 

67 

Net  income 

183 

122 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.40 

$1.29 

On  net  income  . 

$4.30 

$2.87 

$000 

Cash  &  equivalent 

2,007 

1,468 

Inventories 

750 

645 

Fixed  assets,  net 

122 

101 

Total  assets 

3,192 

2,502 

Current  liabilities  . 

2,003 

1,457 

Shareholders’  equity  . 

1,189 

1,045 

Working  capital 

976 

851 

Cash  flow 

211 

139 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1984  $10,169,878 

$183,016 

$2.40 

1983  .  9,674,560 

54,761 

1.29 

1982  9,433,915 

98,991 

2.33 

1981  .  8,526,482 

255.177 

6.00 

e  As  originally  reported  by  the  company. 


G.48 

Great  Lakes  Forest  Products  Limited 

Head  Off.  —  P.O.  Box  430,  Thunder  Bay.  Ont.  P7C  4W3. 
Telephone  —  (807)  475-2657.  Trans.  Agents  —  The  Royal 
Trust  Co..  Toronto,  Montreal.  Calgary:  Bank  of  Montreal  Trust  Co.. 
New  York.  Usted  —  GL  —  M.  T. 

Company  —  (Ont.  1936;  continuance  1984).  Mfrs.  newsprint, 
bleached  kraft  pulp,  stud  lumber  and  waferboard  at  facilities  in 
Thunder  Bay  and  Dryden,  Ont. 

In  Nov.,  1984,  co.  announced  its  intention  to  form  a  jt.  venture 
with  five  U.S.  newspaper  publishers  to  construct  and  oper.  a 
154,000  tonne-per-annum  newsprint  mill  in  northwestern  Wash¬ 
ington  State.  Co.  would  hold  40%  int.  in  the  partnership  to  be 
known  as  Ponderay  Newsprint  Co.  Due  to  unfavourable  market 
conditions  in  Nov.  1985,  the  project  was  postponed  indefinitely. 

Shipments  in  1985  totaled  379,000  tonnes  newsprint.  491,000 
tonnes  kraft  pulp,  82,000  tonnes  of  fine  papers.  152,000  mbf.  stud 
lumber  and  107,000  million  sq.  ft.  (%"  basis)  of  waferboard. 
Capital  expenditures  for  the  year  totaled  $45,100,000 
($47,223,000  in  1984). 

Directors  —  C.  J.  Carter,  chm.  &  pres.;  R.  E.  Chambers,  C.  R. 
Bowles,  exec,  v-p’s;  J.  R.  Jones,  Thunder  Bay;  R.  W.  Campbell,  B. 
B.  Rombough,  Calgary;  W.  W.  Stinson,  Montreal;  J.  R.  LeMesurier, 
W.  N.  Kissick,  R.  C.  Meech,  R.  S.  DeMone,  Toronto;  B.  H.  Ridder. 
Jr.,  St.  Paul,  Minn.;  S.  H.  Stauffer,  Topeka.  Kan.;  J.  G.  Trezevant, 
Irvine,  Ca 

Key  Personnel  —  M.  Cebrowski,  v-p,  mill  oper.;  G.  K.  Seed, 
v-p,  woodlands  oper.;  K.  E.  Winrow,  v-p,  fin.;  R.  A.  Lehtovaara, 
compt.;  T.  M.  Brown,  sec.;  D.  D.  Morrow,  treas.;  B.  R.  Kerr,  asst, 
treas.:  W.  E.  MacVittie,  asst,  compt.;  F.  H.  Tollefsen.  mgr.,  public 
relations. 

No.  of  Employees  —  5,745  at  Dec.  31,  1985. 

Capital  Stocks —  Author.  Outstand. 

Common  unlimited  19,537,420  sh. 

e  At  Dec.  31.  1985. 

Major  Shareholder  —  Canadian  Pacific  Enterprises  Ltd. 
beneficially  holds  54.3%  int. 

Capital  Stock  Changes  —  Com.  shs.  split  4-for-1  in  May. 
1947;  split  3-for-1  in  June  1951  and  May.  1961;  and  split  4-for-1  in 
Apr.,  1985 


Dividends  —  Note  —  Certain  of  the  indentures  relating  to 
co.'s  l.-t.  debt  contain  covenants  limiting  divds.  The  most 
restrictive  covenant  requires  that,  after  any  divd.  is  decl.,  working 
capital  (before  deductions!  curr.  portion)  must  be  over  $  10  million 
and  shldrs  '  equity  must  be  over  $50  million  Com.  —  Pres,  rate 
20c  per  sh  p.a  estab.  with  quarterly  pay.  of  5c  on  Jan.  2.  1986 
Pd.  15c  per  sh  on  July  2,  1985  (1st  foil.  4-for-1  split,  Apr  30, 
1985)  and  Oct.  1,  1985  Prev  pd.  40c  per  sh.  on  Jan.  2  and  Apr.  1, 
1985.  Divds.  decl.  in  recent  fiscal  yrs.  as  follows: 


1973-77  . 

nil 

1982 

.  3.20 

1978 

.  0.45 

1983 

1.20 

1979 

.  1.50 

1984 

.  1.30 

1980 

.  2.00 

1985  . 

0.40+B0.35 

1981  . 

$2  90 

■  Foil.  4-for-1  stk.  split  in  April  1985. 

Long-Term  Debt 

O/s  at  Dec.  31.  1985,  $217,292,000  incl.  $541,000  due  within 
one  year  Details  are  as  follows: 

8%  First  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  June  25.  1969; 
due  July  1.  1989.  Int  Jan.  and  July  1.  Author,  and  iss. 
$20,000,000;  o/s  at  Dec.  31,  1985,  $7,512,000 

Redeem  at  108  to  Jan.  1,  1970,  thereafter  prem.  deer.  14  of  1% 
p.a.  to  Jan.  1,  1985,  thereafter  at  par;  plusaccr.  int.  in  each  case 
Annual  s.f.  commencing  in  1971  and  ending  in  1988  to  retire 
principal  amounts  ranging  from  $400,000  to  $1,480,000. 

Warrants  —  Originally  iss.  with  wts.  to  purchase  200,000  shs 
at  $33  per  sh.  to  July  1,  1979 

11 14%  First  Mtge.  S.F.  Bonds,  Ser.  C  —  Dated  Jan.  15.  1975; 
due  Jan.  15,  1995.  Int.  Jan.  and  July  15.  Author,  and  iss. 
$35,000,000;  o/s  at  Dec.  31,  1985,  $25,608,000. 

Redeem  at  111.25  to  Jan.  15,  1976;  thereafter  prem.  deer. 
0  60  of  1%  to  100.45  to  Jan.  5,  1994;  thereafter  at  par.  Non-re- 
deem.  prior  to  Jan.  15,  1990,  at  int.  cost  of  less  than  11%%  p.a. 
S.f.  to  retire  various  amounts  from  $580,000  to  $3, 150,000  p.a.  on 
Jan.  15,  1978-94  incl. 

Trustee  —  The  Royal  Trust  Co. 

Capital  Lease  Obligations  —  O/s  at  Dec.  31,  1985,  oblig.  to¬ 
talled  $925,000. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1985,  $34,957,000 
(US$25,000,000)  in  11.94%  term  loan  due  1990;  $142,613,000  in 
bank  loans;  and  $5,677,000  notes  pay.,  repay,  to  1989. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

592,110 

601,976 

Deprec.  &  amort.,  etc . 

46,095 

43,852 

Interest  charges 

25,192 

24,789 

Income  tax  provision 

2,819 

9,091 

Equity  income 

Net  Income,  operations 

3,550 

17,779 

Extraordinary  items 

d3,334 

Net  income 

216 

17,779 

Earnings  per  com.  sh.ra 

On  net  income,  oper. 

$0  18 

d$0  91 

On  net  income  . 

$0.01 

d$0  91 

- $000 

Cash  &  equivalent 

1,403 

2,229 

Accts.  receivable 

72,173 

79,607 

Inventories 

100,330 

93,553 

Fixed  assets,  net 

584,426 

586,246 

Total  assets 

767,965 

768,229 

Current  liabilities  . 

111,260 

103,032 

Long-term  debt,  net 

216.751 

206,841 

Shareholders'  equity 

320,002 

328,578 

Working  capital 

65,709 

74,859 

Cash  flow 

43,086 

71,448 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh.  ■ 

1985  $592,110,000 

$3,550,000 

$0  18 

1984  603,317,000 

17,779,000 

0.91 

1983  496.465.000 

d9, 936, 000 

dO  51 

1982  439,209,000 

18,552,000 

0.95 

1981  .  577,842,000 

77.774.000 

3  98 

1980  545,442,000 

81,352,000 

4.50 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  4-for-1  split  in  Apr  1985 


SURVEY  OF  INDUSTRIALS  1986 


285 


Previous  Long-Term  Debt 

8%%  Debs.  —  Dated  Mar.  1,  1977;  due  Mar.  1,  1984.  Author, 
and  iss.  $20,966,000  (US$20,000,000);  o/s  at  Dec.  31.  1983, 
$12,143,000  (US$11,600,000).  All  retired  at  maturity. 

Trustee  —  Canada  Trust  Co. 

Auditor  —  Thome  Riddell,  Toronto. 


G.49 

Great  Lakes  Power  Umited 

Address  —  P.O.  Box  100,  Sault  Ste.  Marie,  Ont.  P6A  5L4. 
Telephone  —  (705)  759-7600 

Company  —  (Ont.  1980).  Wholly-owned  subsid.  of  Great 
Lakes  Group  Inc.,  a  49%  owned  subsid.  ot  Brascan  Limited. 

Co.  is  engaged  in  generation  and  distribution  of  hydro-electric 
power  in  Sault  Ste  Marie  area,  northern  Ont.,  with  total  sales  of 
1,972  GWH  in  1984  and  2,021  GWH  in  1985  from  9  generating 
stations  with  256  MW 

Co.  also  purchases  power  from  Ontario  Hydro  as  necessary  to 
meet  demand. 

Directors  —  J.  T  Eyton,  chm.,  Toronto;  R.  A.  Dunford,  vice- 
chm.,  Aurora,  Ont.;  H.  L.  Harris,  pres.,  &  chief  exec,  officer;  E.  L. 
Hollingsworth,  L.  N.  Savoie,  Sault  Ste.  Marie;  K.  R.  Clarke,  E.  C. 
Kress,  Toronto. 

Key  Personnel  —  L.  A.  Duggan  v-p,  oper.;  B  L.  Carruthers, 
v-p,  fin  &  treas.;  Grace  Hull,  sec. 


G.50 

Great  National  Land  &  Investment  Corp.  Ltd. 

Head  Off.  —  17  Church  St.  (P.O.  Box  518),  Nanaimo,  B.C.  V9R 
5L8.  Telephone  —  (604)  754-2311.  Trans.  Agent  —  Montreal 
Trust  Co.,  Vancouver.  Listed  —  GNL:  V  (cl.  A). 

Company  —  (B.C.  1963).  Operates  real  estate  and  insurance 
brokerage  businesses,  manages  rental  props,  and  is  engaged  in 
subdivision  of  land  on  Vancouver  Island. 

Subsequent  to  fiscal  yr.  end,  the  co.  was  in  arrears  of  int.  pay¬ 
ments  on  bank  loans,  and  int.  and/or  princ.  payments  on  mtges. 
and  agreements  pay.  As  a  result  of  legal  actions,  most  of  the 
co.'s  rental  props,  have  been  placed  under  court-appointed 
management.  The  co.  at  Jan.  31,  1985  was  negotiating  with 
creditors  in  an  effort  to  restructure  its  non-current  debt. 
Directors  —  F.  J.  Ney,  pres.;  W.  B  Ney,  v-p,  Nanaimo, 
B.C.;  J.  O.  Goodwin,  sec.  &  treas. 

No.  of  Employees  —  Approx.  100. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Com.  #5,000,000  sh.  2,202,093  sh.  n.p.v. 

Cl.  B  Com.  300,000  sh.  290,412  sh.  n.p.v. 

•  Of  which  250,000  shs.  reserved  for  conv.  of  o/s  debs. 

Cl.  A  —  One  vote  per  sh. 

Cl.  B  —  50  votes  per  sh.  to  Jan.  1,  1986  if  held  by  original  own¬ 
er;  one  vote  per  sh.  thereafter  or  if  transferred. 

Major  Shareholders  —  F.  J.  Ney  holds  approx.  1 1.1%  of  o/s 
shs.  and  W.  B.  Ney  10.4%. 

Dividends  —  Cl.  A  &  B  —  None  pd.  at  present  Rate  of  2c  per 
sh.  p.a.  pd.  s.a.  from  May  15,  1980  to  Nov  6,  1981,  incl.  Prev.  pd. 
1C  per  sh.  on  May  18.  1979,  Apr.  30,  1979  and  May  31,  1977;  2c 
pd.  May  15  and  Nov.  15.  1976;  and  rate  of  2c  p.a.  pd.  s.a.  from 
May  15,  1967  to  Nov.  15,  1975,  incl.  Extra  of  9e  pd.  May  15, 
1981;  2C  pd  May  15  and  Nov.  15.  1980;  1c  per  sh.  pd.  May  and 
Nov.  15,  1974-76  incl.;  and  Nov.  15,  1973. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1985,  $546,500 
comprising  $296,500  in  7%  ser.  A  conv.  sec.  notes  due  1988;  and 
$250,000  in  debs  from  prev  debt  refinancing.  Details  as  follows: 

7%  Conv.  Sec.  Notes,  Ser.  A  —  Dated  Nov.  15,  1968;  due 
Nov  15,  1988.  Int.  May  and  Nov.  15.  Auth.  and  iss.,  $800,000;  o/s 
at  Jan  31,  1985.  $296,500. 

Redeem  at  10714%  on  or  before  Nov.  15,  1969;  thereafter 
prem  deer  %  of  1%  p.a.  to  maturity;  plus  accr.  int.  in  each  case. 
Not  redeem,  prior  to  Nov.  15.  1978  for  refunding  at  int.  cost  of  less 
than  7%  p.a  S.F.  to  retire  $25,000  p.a.  on  Nov.  15,  1969-73; 
$35,000  p.a.  on  Nov.  15,  1974-88. 

Conversion  —  Each  $500  secured  note  was  conv.  into  cl.  A 
shs  at  rate  of  $2.50  per  sh.  to  and  incl.  Nov.  30,  1978. 

Previous  Debt  Refinancing  —  In  early  1984,  the  Credit 
Foncier  Franco-Canadian  agreed  to  an  extension  ot  the  $500,000 
in  11.27%  conv.  deb  due  Apr  15,  1984  to  July  15.  1984.  As  a 
result,  the  o/s  deb  for  $250,000  is  renewable  every  30  days  with 
inf.  rates  adjusted  at  each  renewal,  varying  with  the  lender's 
borrowing  rate 


Other  Debt  —  Also  o/s  at  Jan.  31,  1985,  $7,671,534  in  mtges. 
&  agrees,  pay. 

Wholly-Owned  Subsidiaries  —  Beach  Estates  Ltd.;  Forest 
Park  Estates  Ltd.;  Nanaimo  Mutual  Investment  Corp.  Ltd.; 
Nanaimo  Realty  (Duncan)  Development  Ltd.;  Five  Acres  Lands 
Ltd.;  Nanorco  Development  Ltd.;  Smugglers  Hill  Holdings  Ltd. 
(inactive);  D.  J.  (Don)  MacRae  Insurance  Agency  Ltd.  (inactive); 
First  Northern  Land  &  Investment  Corp.  Ltd.  (inactive);  Great 
National  Development  Corp.  Ltd.;  Nanaimo  Realty  (1964)  Ltd. 
(inactive);  Nanaimo  Trade-In  Exchange  Services  Ltd.;  District 
General  Rental  Corp.  Ltd.  (inactive). 

Other  Subsidiaries  —  Ucluelet  Investments  Ltd.  (79.8%  int.); 
Northfleld  Coal  Co.  Ltd.  (62.5%  int.);  Buttertubs  Pass  Estates 
Ltd.  (89%  int  );  Xeric  Investments  Ltd.  (50.2%  int.);  Nanaimo 
Realty  (Victoria)  Ltd.  (91%  int.;  inactive);  Nanaimo  Realty  Trade 
&  Development  Ltd.  (51%  int  );  Nanaimo  Realty  (Norther)  Ltd. 
(51%  int.);  Nanaimo  Realty  Insurance  Services  Ltd.  (51%  int.); 
Ligvita  Developments  Ltd.  (58.3%  int  ). 

Auditors  —  Church.  Pickard  &  Co.,  Nanaimo,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Jan.  31  :  1985  1984 

- $000 

Revenue  .  6,735 

Deprec.  &  amort.,  etc .  190 

Interest  charges  .  1,597 

Income  tax  provision .  (295) 

Investments  reduction  .  1 ,809 

Net  income,  operations  d2,529 

Extraordinary  items  . 

Net  income  .  d2,529 

Earnings  per  com.  share: 

On  net  income,  oper .  Sdl.01 

On  net  income  .  Sdl.01 

- $000 


Cash  &  equivalent . 

131 

150 

Real  estate  devel.  props. . 

8,400 

8,996 

Investments 

5,646 

7,130 

Fixed  assets,  net  . 

229 

300 

Total  assets 

17,571 

22,684 

Bank  loans 

6,874 

7,043 

Mtges.  payables,  etc . 

7,672 

9,307 

Long-term  debt,  net 

547 

825 

Shareholders’  equity  . 

d929 

1,600 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper# 

com.  sh. 

1985 

$6,735,254 

$d2, 528,753 

Sdl.01 

1984  . 

9,679,103 

d  1,735, 504 

dO. 07 

1983  . 

8,699,470 

d  1,373,576 

d0.55 

1982 

14,649,972 

180,672 

0.07 

1981  . 

17,060,848 

1,241,346 

0.50 

e  As  originally  reported  by  the  company. 


G.51 

Great  Pacific  Industries  inc. 

Head  Off.  —  1600,  1055  W.  Hastings  St„  Vancouver.  B.C.  V6E 
2H2.  Telephone  —  (604)  688-6764.  Trans.  Agent  —  Canada 
Trust  Co.,  Toronto.  Montreal,  Winnipeg,  Calgary  and  Vancouver. 

Usted  —  GPI:  T,  M,  V. 

Company  —  (B.C.  1981  continuance;  Ont.  1927).  Co.  engaged 
in  fin.  opers.,  with  major  component  of  assets  being  cash  and  s-t 
deposits,  mktble  securities  and  commercial  loans  receivable.  A 
subsid  operates  an  int’l  finance  and  banking  business  in 
Switzerland. 

Directors  —  J.  A.  Pattison,  chm.,  pres  &  CEO;  W.  J.  Sleeman, 
vice-chm.,  Vancouver;  J.  H.  Coleman,  Toronto;  H.  H.  Mackay,  St. 
John,  N.B.;  M  N.  Kaplan,  E.  H.  Meyer,  N.Y.;  R.  W.  Halliday,  Boise, 
Idaho 


Key  Personnel  —  P.  N.  Geer,  sr.  v-p;  Rose  Andersen,  sec. 


Capital  Stock# —  Author. 

Outstand. 

Par 

1st  Pref. 

5,000,000  sh. 

nil 

$25 

2nd  Pref. 

5,000,000  sh 

nil 

$25 

Common 

15,000,000  sh. 

4,328.852  sh. 

n.p.v. 

•  At  Dec.  31, 

1985. 

Major  Shareholder  —  In  Mar.  1986,  J.  A.  Pattison.  pres  owned 
approx  83%  of  o/s  com  shs.  through  Jim  Pattison  Industries  Ltd 


9,679 

206 

1,995 

(71) 

294 

d1,736 

d  1,736 

$d0.70 

$d0.70 
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Capital  Stock  Changes  —  Common  stock  split  2-for-1  in  Feb. 
1964;  3-for- 1  in  Feb.  1969. 

During  1983,  co.  changed  author  number  of  com.  shs.  from 
9,000.000to  15,000,000  and  author.  5,000,000  1st  pref.  shs.  and 
5,000,000  2nd  pref  shs 

Dividends  —  Common  —  None  pd  at  present.  Prev  .  Cdn. 
48c  per  sh  p.a.,  pd.  quarterly  from  Oct.  16,  1978,  to  Apr.  15, 
1982,  incl.  Divds.  pd.  in  recent  fiscal  years  follows: 


1971  . 

$0.26 

1977  . 

$0.36+0.03 

1972  . 

.  0.28 

1978  . 

.  . . .  0.39+0.61 

1973-74 

.  0.32 

1979-81 

.  0.48 

1975  . 

.  0.34 

1982 

024 

1976  . 

0.36+0.09 

1983-85  . 

nil 

Wholly-Owned  Subsidiaries 

GGP  Ltd.;  GPI  Finance  Inc.;  Great  Pacific  Holdings  Inc.: 
Great  Pacific  Capital  SA;  Geneva,  Switzerland  The  following 
subsids  are  inactive:  Pure  Springs  (Canada)  (1981)  Ltd.; 
Charles  Wilson  (1981)  Ltd.;  Financial  Economic  Research 
Corp.;  GPI  Shipping  Ltd.;  Gurd's  Products  Co.  Ltd.,  Yosemite 
Ltd. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Vancouver. 


U.S.;  W.  T.  McCallum,  sen  v-p,  individual,  U.S.;  M.  G.  Smith,  exec, 
v-p,  invests.;  G.  W.  Dominy,  sen.  v-p,  invest,  policy;  R.  L. 
McFeetors,  sen.  v-p,  fixed  income  invests..  Can.;  B.  C.  Thompson, 
sen.  v-p,  fixed  income  invests.,  U.S.;  J.  O.  Parsonage,  exec,  v-p, 
corp.  fin.  &  contol;  W.  E.  Bergquist,  sen.  v-p  4  actuary;  J.  A.  Miller, 
sen.  v-p  4  cont.;  H.  E.  Harland,  exec  v-p,  corp.  resources;  R.  B. 
Pennycook,  sen  v-p.  corp.  systems;  G.  R.  Dinney,  sen.  v-p.  corp 
planning  4  devel.;  H.  W.  B.  Manning,  sen.  v-p  4  counsel;  D.  E. 
Morrison,  sen  v-p,  corp.  research;  R  K.  Siddall,  sen.  v-p  4  sec. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  50,000,000  sh.  2,000,000  sh.  $1 

Pref  20,000,000  sh.  6,000,000  sh.  $25 

e  At  Dec.  31,  1985. 

Capital  stock  changes  —  Oct.  17.  1985  issued  6,000,000 
series  A.  7.7%  cum.  pref.  shs.,  par  $25  redeemable  on  Dec.  31. 
1990. 

Dividends  —  Series  A,  7.7%  pref  rate  $1,925  p.a  pd.  qrtly 
Initial  Dec.  3t,  1985  pd.  39.23c  per  sh.;  Mar.  31,  1986  pd  48'+c 
per  sh.  Common  —  Feb.  28,1986  pd.  $4.50  per  sh.;  1985  pd.  $15 
per  sh  ;  1984  pd.  $12  per  sh.;  1983  pd.  $10.50  per  sh. 

Major  Shareholder  —  The  Investors  Group  and  its  subsids 
beneficially  own  96.2%  of  o/s  com.  shs. 

Auditors  —  Touche  Ross  4  Co.,  Winnipeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000  - 

Revenue  . 

15,733 

13,762 

Deprec.  4  amort.,  etc . 

33 

26 

Interest  charges  . 

2,397 

2,486 

Income  tax  provision 

594 

174 

Net  income,  operations 

9,576 

8,410 

Extraordinary  items 

10,589 

Net  income 

9,576 

18,999 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$2.21 

US$1.94 

On  net  income  . 

US$2.21 

US$4.39 

- US$000- 

Cash  4  equivalent . 

9,298 

20,929 

Marketable  securities  . 

111,546 

59,361 

Loans  receivable  . 

57,085 

61,377 

Fixed  assets,  net 

130 

132 

Total  assets 

190,920 

154,139 

Bank  advances  . 

53,301 

27,261 

Long-term  debt,  net  . 

Shareholders'  equity  . 

134,781 

125,205 

Cash  flow 

9,625 

7,805 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000 

Revenue  . 

3,415,307 

2,924,424 

Paid  to  policy  holders  . 

2,904,464 

2,477,735 

Commissions  . 

368,639 

324,804 

Income  tax  provision . 

5,694 

(772) 

Net  income,  operations 

120,619 

119,282 

Extraordinary  items 

Net  income 

120,619 

119,282 

Eamings  per  com.  share: 

On  net  income,  oper 

$43.11 

$39.16 

On  net  income  . 

$43. 1 1 

$39  16 

- $000  - 

Cash  4  equivalent 

114,424 

92,221 

Bonds 

2,904,374 

2.648.812 

Mtges 

4,833,997 

3,582,981 

Segregated  funds  . 

1,342,539 

1,136,763 

Total  assets 

10,801,022 

9,186,139 

Policy  liabs 

6,906,411 

7,591,093 

Real  Estate  mtges 

273,818 

280,333 

Shareholders'  equity 

1,054,504 

816,239 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper.e 

com.  sh. 

1985 

US$15,733,000 

US$9,576,000 

US$2.21 

1984 

13,762,000 

8,410,000 

1  94 

1983  .  . 

36,643,000 

9.311,000 

2.15 

1982 

56,520,000 

8,184,000 

1.89 

1981  .  .  .  . 

50,214,000 

4,736,000 

1.09 

e  As  originally  reported  by  the  company. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper.e 

sh. 

1985 

....  $3,415,307,000 

$120,619,000 

$43.11 

1984 

2,856,769,000 

119,282,000 

39.16 

1983 

_  2,331,793,000 

79.961,000 

31.32 

1982 

2,385,600,000 

52,647,000 

20.61 

1981  . 

2,056,108,000 

55,425,000 

22.39 

e  As  originally  reported  by  the  company. 


G.52 

The  Great-West  Life  Assurance  Company 

Corp.  Headquarters  —  100  Osborne  St.  N.,  Winnipeg.  Man. 
R3C  3A5.  Telephone  —  (204)  946-1190.  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  Edmonton,  Winnipeg,  Toronto, 
Montreal.  Usted  —  GWL:  T,  M,  W. 

Company  —  Sells  life  and  health  insurance,  and  annuities,  to 
individuals  and  groups  in  Canada  and  the  U.S. 

Directors  —  J.  W.  Burns,  chm.,  Montreal;  K.  P.  Kavanagh, 
pres.  4  CEO,  Winnipeg;  Paul  Desmarais,  Montreal;  A.  F.  Knowles. 
Montreal;  Paul  Desmarais,  Jr.,  Montreal;  W.  M  Auld,  Winnipeg;  R. 
G.  Graham,  Winnipeg;  R.  H.  Jones,  Winnipeg;  A.  L.  Simkin, 
Winnipeg,  Marcel  Belanger,  Quebec  City;  Dr.  W.  Curlook, 
Toronto;  C.  H.  Hollenberg,  Toronto;  P.  B  Paine.  Montreal;  J.  B. 
MacAulay,  Toronto;  R.  J.  Turner,  San  Francisco;  J.  E.  A. 
Nickerson,  North  Sydney,  N.S.;  J.  A.  Love,  Denver;  P.  M.  Pitfleld, 
Montreal;  N.  B.  Hart.  Denver;  R.  L  Moffat,  Winnipeg. 

Key  personnel  —  J.  D.  Green,  exec,  v-p,  COO,  Can.;  C.  D. 
Chapman,  sen.  v-p,  individual,  Can.;  J.  R.  Grant,  sen.  v-p,  group, 
Can.;  O.  T.  Dackow,  exec,  v-p,  COO,  U.S.;  A.  G.  Carmichael,  sen. 
v-p,  individual  opers.,  U.S.;  A.  D.  MacLennan,  sen.  v-p,  group. 


G.53 

Great  West  Steel  Industries  Ltd. 

Exec.  Off.  —  6010  Trapp  Rd..  New  Westminster,  B.C.  V3N 
2V4  Telephone  —  (604)  524-4421  Trans.  Agents  —  Canada 
Trust  Co.,  Vancouver,  Edmonton,  Toronto,  Regina,  Winnipeg,  and 
Montreal  (com.  4  pref.  shs  );  The  Royal  Trust  Co..  Vancouver, 
Edmonton.  Toronto,  and  Montreal  (debs.)  Usted  —  GWS:  M.  T, 
V. 

Company  —  (B.C.  1969).  Directly  and  through  subsidiaries 
engaged  in  providing  goods  and  services  primarily  to  the 
construction  industries.  Main  products  include  structural  steel, 
open  web  steel  joists,  steel  plate  work,  miscellaneous  iron  work 
and  industrial  steel  work  Also  operates  a  crane  rental  service 
Coal  and  mineral  testing  wash  plant  and  laboratories  are  located 
in  Calgary,  Alta.  Plants  are  located  at  Edmonton  and  Calgary. 
Alta.,  and  Vancouver.  B.C.  Brand  name:  GWS  Joists. 

Directors  —  H.  A.  Magee,  chm.  4  CEO.  Vancouver;  M.  G 
Schweitzer,  pres.  4  COO;  B.  A.  Ellis,  D.  L.  Helliwell,  C.  R  Mallory 
Smith,  A.  D.  Laird.  Vancouver;  A.  J.  Fisher,  Toronto;  J.  L.  Bodie. 
Edmonton,  Alta. 

Key  Personnel  —  T.  D.  Murphy,  sr.  v-p;  G.  B  Bogdanow.  v-p  4 
treas.;  W.  E.  Allen,  sec. 
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No.  o(  Employees  —  400  at  Apr  1,  1986. 


Capital  Stock# —  Author. 

Outstand. 

Par 

1st  Pref. 

50,000  sh. 

50,000  sh. 

$100 

2nd  Pref. 

40,000  sh. 

40,000  sh. 

$100 

3rd  Pref. 

1 10.000  sh. 

15,900  sh. 

$100 

4th  Pref. 

1,000,000  sh. 

738,800  sh. 

$2.75 

5th  Pref. 

1,000,000  sh. 

723,968  sh. 

$2.75 

Cl.  A  Common 

•7,000,000  sh. 

2,261,495  sh. 

n.p.v. 

Cl.  B  Common 

1,000,000  sh. 

nil 

n.p.v. 

■  At  Dec.  31,  1985. 


e  Of  which  95,000  shs.  reserved  for  Employee  Stock  Purchase 
Plan.  0/8  options  on  20,000  shs. 

1st  Pref.  —  Entitled  to  cum.  divds.  of  $7.75  per  sh.  p.a.  Re¬ 
deem.  on  June  30.  1989,  at  a  prem.  of  8%.  Co.  has  the  right  to  re¬ 
deem  at  par  at  any  time  prior  to  Mar.  31,  1982,  and  at  a  prem.  of 
1%,  incr.  1%  p.a.  thereafter  up  to  and  incl.  1989. 

2nd  Pref.  —  Entitled  to  cum.  divds.  equal  to  52/100  of  the 
prime  rate  of  The  Toronto-Dominion  Bank  from  time  to  time  but 
may  incr.  at  the  option  of  the  holder  to  a  rate  not  exceeding 
1.0088  times  the  prime  rate.  Co  has  the  right  to  redeem  for  debt 
should  divds.  increase  to  1.0088  times  the  prime  rate.  In 
accordance  with  co.'s  memorandum,  not  redeem,  prior  to  Dec. 
31,  1986.  Co.  must  redeem  one  2nd  pref  sh.  for  each  1st  pref.  sh. 
redeemed  Redeem  at  par  on  Oct.  4,  1989. 

3rd  Pref.  —  Issuable  in  ser.  Co.  to  determine  redemp.  rights 
and  divd.  rate  provided  that  the  rate  does  not  exceed  'h  of  prime 
rate  plus  3%.  Ser  A  conv.  into  21.25  cl.  A  com.  shs.  Entitled  to 
divds.  only  as  declared  on  cl.  A  com.  shs.  times  the  conv.  factor  of 
21.25. 

4th  Pref.  —  Entitled  to  cum.  divds.  of  21.3c  per  sh.  p.a.  Re¬ 
deem  at  any  time  at  a  price  per  sh.  not  to  exceed  par  value  plus 
all  accrued  divds.  May  be  conv.  into  cl.  A  shs.  on  a  one-for-one 
basis. 

5th  Pref.  —  Entitled  to  cum.  divds.  of  2 1 ,3c  p.a.  Redeem,  at  any 
time  at  a  price  per  sh  not  to  exceed  par  value  plus  accrued  divds. 
Conv.  at  any  time  into  cl.  B  shs.  on  a  sh.-for-sh.  basis. 

Cl.  A  Common  —  Voting. 

Cl  B  Non-Voting  Common  —  Participates  equally  as  to  divds. 
with  the  cl.  A  shs.  and  conv.  into  cl.  A  shs.  on  a  sh.-for-sh.  basis  at 
any  time  after  Jan.  1,  1984  Non-voting. 

Major  Shareholders  —  At  Apr.  6,  1986,  H.  A.  Magee  Holdings 
Ltd.  held  11.17%  and  100%  of  the  4th  pref.  shs.  o/s;  and  Bantor 
Co.  held  13.26%  of  cl.  A  shs.  o/s. 

Capital  Stock  Changes  —  In  1980,  cl.  A,  B  and  C  pref.  stock 
redesignated  as  1st,  2nd.  and  3rd  pref.  stock  and  common  stock 
as  cl.  A  common. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

49,704 

38,282 

Deprec.  &  amort.,  etc . 

1,974 

2,052 

Interest  charges 

735 

848 

Income  tax  provision 

(698) 

(101) 

Net  income,  operations 

810 

286 

Extraordinary  items 

699 

101 

Net  income 

1,509 

388 

Earnings  per  com.  share 

On  net  income,  oper . 

d$0.26 

d$0.42 

On  net  income 

$0  05 

d$0.37 

- $000  - 

Accounts  receivable 

7,386 

6,935 

Inventories 

4,704 

4,571 

Fixed  assets  lor  sale 

7,215 

7,435 

Fixed  assets,  net 

11,187 

10,775 

Total  assets 

36,837 

36,755 

Current  liabilities 

8,347 

7,399 

Long-term  debt,  net 

15,956 

16,100 

Shareholders'  equity 

10,518 

11,344 

Working  capital 

4,015 

4,472 

Cash  flow 

1,071 

1,661 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $49,703,932 

$810,229 

d$0  26 

1984  .  38,281,589 

286,420 

dO. 42 

1983  76,953,366 

d12, 199,958 

d6.70 

1982  81,160,443 

d7,9 13,953 

d4.56 

1981  .  101,487.969 

1,619,685 

0.26 

#  As  onginally  reported  by  the  company 


Dividends  —  1st,  2nd,  4th  &  5th  Pref.  —  Divd.  arrears  total¬ 
ing  $1,639,481  at  Dec.  31,  1983,;  waived  Jan.  1,  1984  as  part  of 
restructuring.  At  Dec.  3t.  1985,  divd.  arrears  totalled  $950,407. 
Common  —  None  pd. 

Long-term  Debt  —  As  at  Dec.  31,  1985,  l-t  debt  o/s 
amounted  to  $15,956,000.  Details  of  debt  as  follows: 

8H%,  1972  Ser.  S.F.  Debs.  —  Dated  June  15,  1972;  due  June 
15.  1992.  Int.  June  and  Dec.  15.  Author,  and  iss.  $6,000,000;  o/s 
at  Dec.  31,  1985,  $3,956,000. 

Not  redeem,  prior  to  June  15,  1987,  except  for  s.f.,  through  re¬ 
funding  at  lower  interest  cost.  Otherwise  redeem,  at  108%  on  or 
before  June  15,  1973,  premium  decreasing  thereafter  0.50  of  1% 
p.a.  1974-90.  Annual  s.f.  on  June  15  to  retire  increasing  amounts 
from  $100,000  to  $375,000  p.a.  1974-91.  Secured  by  floating 
charge  on  undertaking  and  all  assets  of  co. 

Trustee  —  Royal  Trust  Co. 

Other  Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  also  had 
o/s  $12,000,000  in  term  bank  advances,  due  Dec.  31.  1988. 

Obligations  Under  Capital  Leases  —  As  at  Dec.  31.  1985,  to¬ 
talled  $1,721,304  incl.  $638,233  due  within  one  year. 

Wholly  Owned  Subsidiaries  —  Atlas  Construction  &  Crane 
Service  Ltd.,  Calgary  &  Edmonton.  Alta.;  Great  West  Steel 
Industries  Inc.,  Great  West  Steel  Engineering  Corp.,  Seattle. 
Wash.;  Super  Crane  &  Rigging  (1978)  Ltd.;  GWS  Investments 
Ltd.;  GWS  Purchasing  &  Warehousing  Corporation. 
Vancouver. 

Auditors  —  Touche  Ross  &  Co.,  Vancouver. 

G.54 

Greater  Winnipeg  Gas  Company 

Head  Off.  —  444  St.  Mary  Ave,  Winnipeg,  Man.  R3C  3T1.  Tele¬ 
phone  —  (204)  944-9920.  Trans.  Agents  —  Montreal  Trust  Co., 
Winnipeg;  National  Trust  Co.  Ltd. 

Company  —  (Man.  1953).  Distributes  natural  gas  in  greater 
Winnipeg  area,  serving  approx.  168,000  customers.  Two  plants 
located  in  Winnipeg. 

Directors  —  R.  G.  Graham,  chm.,  Toronto;  A.  P.  Rathke,  pres.; 
J.  F.  Fraser,  J.  D.  Riley,  D.  S.  Rogers,  N.  J.  Didur,  Winnipeg;  W.  R. 
Harding,  Treasure  Island,  Fla. 

Key  Personnel  —  J.  Kruk,  v-p,  operations;  P.  O.  Petursson, 
v-p,  planning  &  supply;  R.  N.  Westman,  v-p,  fin.  &  sec.;  S.  M.  Ross, 
asst,  sec.;  W.  O.  Salo,  gen.  sales  mgr. 

No.  of  Employees  —  422  at  Dec.  31,  1985. 

Capital  Stock# —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,604,076  sh.  n.p.v. 

•  At  Dec.  31,  1985. 

Major  Shareholder  —  Inter  City  Gas  Corporation,  through  its 
subsid,  Northern  and  Central  Gas  Corp.  Ltd.,  held  99.8%  of  the 
com.  shs.  o/s  at  Dec.  31,  1985. 

Dividends  —  No  set  rate.  Pd.  50c  persh.  on  Mar.  28,  1986;  pd. 
$1.50  per  sh.  on  Dec.  20,  1985;  and  75c  per  sh.  on  June  28,  1985 
and  Mar.  29,  1985.  Special  divd.  of  13.1 1C  per  sh.  pd.  1984. 
Divds.  in  recent  yrs.  pd.  as  follows: 


1972  . 

$1.04 

1980 

. $1.41 

1973  . 

.  1.24 

1981 

.  2.00 

1974-75  . 

.  1.25 

1982 

.  2.34 

1976-77  . 

.  1.05 

1983 

.  2.51 

1978 

.  1.95 

1984 

.  #2.8911 

1979 

.  2.36 

1985 

. 3.00 

■  Including  special  divd.  of  0.131 1C  per  sh. 


Long-Term  Debt 

At  Dec.  31,  1985.  $47,855,600  was  o/s  in  l-t  debt  (incl. 
$2,076,100  due  1  yr.)  and  comprised: 

First  Mortgage  Bonds:  Author.,  no  set  amount.  Issuable  in 
series. 

Trustee  —  Montreal  Trust  Co. 

Ser.  E,  8%  —  Due  Aug.  1,  1989.  Iss.  $6,500,000;  o/s  at  Dec 
31,  1985.  $4,225,000.  Sold  privately 

Ser.  F,  8H%  —  Dated  Jan.  1,  1970;  due  Jan.  1,  1991.  Iss. 
$5,000,000;  o/s  at  Dec.  31.  1985,  $3,500,000.  Sold  privately 
Ser.  G,  8%%  —  Due  Dec.  15.  1992.  Iss.  $6,000,000  U.S.;  o/s 
at  Dec.  31,  1985,  U.S.$3,360,000  ($4,704,000)  Sold  privately. 

Ser.  H,  11)4%  —  Due  Mar.  1,  1995.  Iss.  $5,000,000;  o/s  at 
Dec.  31,  1985,  $3,000,000.  Sold  privately. 

Sac.  |,  n%  —  Due  May  1,  1993.  Iss.  U.S.$2, 600,000;  o/s  at 
Dec.  31,  1985,  U.S.$  1,664, 000  ($2,329,600).  Sold  privately 
Ser.  J,  11%%  —  Due  May  t,  1993.  Iss.  $800,000;  o/s  at  Dec. 
31,  1985,  $512,000  Sold  privately. 
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Sor.  K,  1054%  —  Dated  Apr  14.  1978;  due  May  1.  1998.  Ini. 
May  and  Nov.  1.  las.  $5,000,000;  o/s  at  Dec.  31.  1985. 
$4,050,000. 

Redeem,  at  1 10.50  on  or  before  May  1.  1979,  premium 
thereafter  decreasing  0.55  of  1%  p.a.  to  May  1,  1997,  thereafter 
at  par.  Annual  s.f.  of  $200,000  to  $450,000  in  each  of  the  years 
1982  to  1998,  incl. 

9%%  Debentures  —  Due  1991.  Iss.  $3,000,000;  o/s  at  Dec. 
31,  1985,  $1,875,000.  Iss.  in  1971  as  part  settlement  of  advances 
from  parent  co. 

13%  Debentures  —  Due  Sept.  30.  1988.  Iss.  and  o/s 

$8,000,000. 

14%  Debentures  —  Due  Nov.  30.  2002.  Iss.  $8,000,000;  o/s 
at  Dec.  31,  1985,  $7,660,000. 

13%%  Debentures  —  Due  Nov.  15,  2003.  Iss.  and  o/s. 

$8,000,000. 

Auditors  —  Coopers  &  Lybrand,  Winnipeg. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

232,167 

221,449 

Deprec  &  amort.,  etc . 

4,029 

3,557 

Interest  charges  . 

6,295 

6,229 

Income  tax  provision . 

7,050 

5,972 

Equity  income  . 

2,019 

Net  income,  operations 

9,321 

9,012 

Extraordinary  items 

d9,418 

Net  income 

9,321 

d406 

Earnings  per  com.  share 

On  net  income,  oper . 

$5.81 

$5.62 

On  net  income . 

$5.81 

d$0.25 

- $000  - 

Cash  &  equivalent 

213 

49 

Inventories  . 

4,836 

4,857 

Fixed  assets,  net  . 

107,536 

100,485 

Total  assets 

145,093 

134,928 

Current  liabilities  . 

56,607 

49,396 

Long-term  debt,  net 

45,780 

47,454 

Shareholders'  equity 

41,626 

37,117 

Working  capital 

d22, 189 

d  18,304 

Cash  flow 

9,012 

10,647 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

com.  sh. 

1985  $232,166,934 

$9,320,570 

$5.81 

1984  221.438.641 

9,011,548 

5.62 

1983  .  219,093,853 

6,277,412 

3.91 

1982  .  213,815,319 

8,669,130 

5.40 

1981  .  165,374,245 

3,991,314 

2.49 

e  As  originally  reported  by  the 

company. 

G.55 

Greatok  Group  Ltd. 

Head  Off.  —  387  Bloor  St.  East,  Suite  401,  Toronto,  Ont.  M4W 
3L4.  Telephone  —  (416)  960  0988.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Toronto.  Listed  —  AL. 

Company  —  (Can.  1970;  continuance.  1976).  Holding  and 
invest,  co. 

In  1984  co.  changed  its  name  from  Great  Eastern  Financial 
Management  of  Canada  Limited  and  consolidated  on  a  1-for-4 
basis  under  its  present  name. 

Directors  —  D.  Satok,  pres.;  J.  C.  Cragg,  sec.;  Harold 
Fishleigh,  A.  Y.  Eaton,  Toronto;  Norman  Corkhill,  Majorca,  Spain. 

Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  1,418,500  sh. 

Major  Shareholder  —  Cragg  &  Satok  Investments  Ltd.  holds 
approx.  70%  of  the  co.’s  o/s  com.  shs. 

Subsidiaries  —  The  Johnson  St.  Corp.;  Zapata  Securities 
Ltd. 

G.56 

Greyhound  Computer  of  Canada  Ltd. 

Head  Off.  —  Ste.  1416,  Guardian  of  Canada  Tower,  181 
University  Ave.,  Toronto.  Ont.  M5H  3M7.  Telephone  —  (416) 
366-1513  Trans.  Agent  —  The  Royal  Trust  Company.  Toronto. 
Listed  —  GHC:  T. 


Company  —  (Can.  1968;  continuance,  1980)  Leases 
computer  systems  and  buys  and  sells  used  computer  equip.  Also 
finances  mfg.,  transportation  and  other  capital  equip. 

On  Oct.  1,  1985,  the  co.  acquired  from  its  parent  all  of  the  o/s 
shs.  of  Greyhound  Leasing  &  Financial  of  Canada,  Ltd.  for 
$14,100,000. 

Directors  —  G.  B.  Clarke,  chm.  &  CEO,  Phoenix,  Ariz.; 
G  W  Langdon,  pres.;  L.  J  Micallef,  v-p  &  cont.;  J.  H.  Taylor, 
Toronto;  W.  C.  Bumpers,  O.  E.  Swanky,  Phoenix;  C.  J.  Clark, 
Windsor,  Ont.;  J.  A.  Knight,  Calgary. 

Key  Personnel  —  F.  G.  Emerson,  sec.;  R.  C.  Kibler,  treas.; 
Carol  Kotek,  J.  M  Lockerbie,  D.  A.  Kay,  W.  J.  Hallinan,  asst 
secs.;  L.  I.  Romaniw,  asst.  cont.  &  asst.  sec. 

No.  of  Employees  —  712  in 
April  1986. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  4.181,000  sh. 

e  As  at  Dec.  31,  1985,  excludes  600,000  Ser.  1  Pref.  iss.  June 
30,  1986 

Note  —  58,500  shs.  reserved  for  iss.  under  options. 

Major  Shareholder  —  Greyhound  Capital  Canada  Inc.  holds 
80.03%  of  the  o/s  com.  shs. 

Dividends  —  Com.  —  Effective  July  3,  1984,  co.  changed 
from  annual  to  s.a.  divd.  pay.  Pd.  12c  Jan.  2,  1986,  Jan.  2  and  July 
2,  1985  and  July  3,  1984.  Prev.,  21c  per  sh.  pd.  Jan.  3,  1984; 
prev.,  15c  per  sh  pd  Jan  4,  1983;  12c  per  sh.  pd.  Jan.  2.  1982; 
12c  per  sh.  pd.  Jan.  2.  1981;  8c  Jan.  2,  1980;  and  5C  per  sh.  Jan. 
2,  1979  (initial). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  was  $17,628,616 
incl.  $6,094,245  due  within  one  yr.  Debt  comprised  $1 1,790,930 
in  bank  loans  at  9.06%  to  10%;  $4,620,767  in  term  loan  at  12.6% 
to  17.5%  due  to  1988;  and  $1,216,919  in  other  debt  at  9.25%  to 
12.5%  due  to  <989 

Wholly-Owned  Subsidiary  —  Canadian  Computer 
Resources  Ltd.;  Greyhound  Leasing  &  Financial  of  Canada. 
Ltd. 

Auditors  —  Touche  Ross  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

13,859 

13,920 

Deprec.  &  amort.,  etc . 

6,037 

7,436 

Interest  charges  . 

2,732 

910 

Income  tax  provision . 

1,505 

1,987 

Net  Income,  operations 

1,482 

1,987 

Extraordinary  items 

Net  income 

1,482 

1,987 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.35 

$0  48 

On  net  income . 

$0.35 

$0  48 

- $000  - 

Cash  &  equivalent 

91 

129 

Receivables,  net 

899 

502 

Leases,  net 

81.433 

36,469 

Fixed  assets,  net 

6,109 

12,160 

Total  assets 

92,413 

49,558 

Current  liabilities  . 

51,275 

17,104 

Long-term  debt,  net 

11,534 

10,096 

Shareholders’  equity  . 

13,830 

13,352 

Cash  flow 

7,640 

11,385 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Opera 

sh. 

1985  $13,858,652 

$1,481,794 

$0  35 

1984  13,919,773 

1.987.146 

0.48 

1983  15,525,315 

1,843,292 

0  44 

1982  12,285,316 

1,108,916 

0.27 

1981  5,879,155 

897,454 

0.22 

e  As  originally  reported  by  the  company. 

G.57 

Greyhound  Lines  of  Canada  Ltd. 

Head  Off.  —  877  Greyhound  Way  S.W.,  Calgary.  Alta,  T3C 
3V8. Telephone  —  (403)  260-0877.  Trans.  Agent  —  Montreal 
Trust  Co..  Toronto,  Montreal.  Winnipeg.  Calgary  and  Vancouver. 
Listed  —  GHL:  T. 

Company  —  (Can.  1957,  continuance,  1980).  Through 
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subsids..  conducts  Greyhound  bus  opers.  from  Ontario  to  Alaska; 
mfrs.  motor  buses  and  bus  parts  and  opers.  sightseeing,  hotel 
and  tourist  services  in  western  Canada.  Also  provides  package 
express  services  along  its  route  network  through  interline 
agreements  with  air  carriers. 

Directors  —  J.  A.  Knight,  pres.  &  CEO;  Toronto;  A.  Sweatman. 
Winnipeg;  C.  J.  Clark,  Windsor;  Ont.;  F,  L.  Nageotte,  F.  P. 
Dunikoski,  Phoenix,  Ariz.;  C.  R.  Hetherington,  Calgary;  D.  G. 
Morrison,  J.  W.  Teets,  W.  E.  Ireland. 

Key  Personnel  —  R.  N  Parke,  v-p,  sales  4  traffic;  B  B.  Tyson, 
v-p  transport.  4  labor  relations;  C.  L.  Cox,  v-p,  cont.  4  sec.;  F.  E. 
Lake,  treas.;  F.  G.  Emerson,  asst.  sec. 

No.  of  Employees  —  Approx.  3,000. 

Capital  Stocks  —  Author.  Outstand. 

Common  ■unlimited  8,470,336  sh. 

e  At  Dec.  31,  1985. 

■  Of  which  204,900  shs.  reserved  for  iss.  under  options. 
Major  Shareholder  —  Greyhound  Lines  Inc.  of  Phoenix, 
Arizona,  beneficially  held  approx.  68%  of  the  o/s  com.  shs.  in 
May  1986. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  in  1963;  in 
1967  and  June  2,  1980. 


Dividends  —  Com.-  Pd.  continuously  since  1958.  Present  rate 
is  $1.20  per  sh.  p.a.  estab  with  30c  pd  Mar.  31,  1982.  Divds. 
decl.  in  recent  fiscal  yrs.  as  follows: 


1975 

$0.80 

1979  . 

$1.20+0.05 

1976 

.  0.8514 

1980  . 

.  0.40+00.60 

1977  . 

.  0.97V4 

1981  . 

.  1.00 

1978  . 

.  0.96 

1982-85 

.  1.20 

□  Following  2-for-1  stk.  split. 

Long-Term  Debt  : —  O/s  at  Dec.  31,  1985,  a  $6,000,000 
unsec.  note  at  11.75%  due  Feb.,  1987. 

Note  —  Revolving  credit  loans  of  $41,500,000  are  available  to 
the  co.  At  Dec.  31,  1985,  $8,725,000  had  been  utilized. 

Wholly-Owned  Subsidiaries  —  Eastern  Canadian  Grey¬ 
hound  Lines,  Ltd.;  Motor  Coach  Industries  Ltd.  —  Winnipeg; 
has  subsid..  Frank  Fair  Industries  Ltd.  Brewster  Transport  Co. 
Ltd.;  Canadian  Coachways  (Alberta)  Ltd.;  Alaskan  Coachways 
Ltd. 

Auditors  —  Touche  Ross  4  Co.,  Calgary. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

220,490 

204,812 

Deprec.  4  amort.,  etc . 

6,396 

5,757 

Interest  charges  . 

795 

364 

Income  tax  provision . 

16,341 

15,370 

Equity  income 

Net  Income,  operations 

19,193 

19,047 

Extraordinary  items 

Net  income 

19,193 

19,047 

Earnings  per  com.  shareO 

On  net  income,  oper 

$2.27 

$2.25 

On  net  income 

$2.27 

$2.25 

- $000  - 

Cash  4  equivalent 

3,851 

Inventories 

35,659 

27,806 

Investments 

4,169 

4,276 

Fixed  assets,  net  . 

1 12,832 

99,428 

Total  assets 

179,303 

154,396 

Current  liabilities 

33,862 

26,588 

Long-term  debt,  net 

14,725 

6,000 

Shareholders'  equity  . 

118,247 

109,188 

Working  capital 

18,019 

15,745 

Cash  flow 

21,893 

25,360 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  shO 

1985  $220,489,627 

$19,192,779 

$2.27 

1984  208,333.658 

19,047,013 

2.25 

1983  205,430,755 

21,122,753 

2.50 

1982  206,421,703 

21.682.916 

2  54 

1981  176,770,056 

24,719.236 

2.63 

1980  151,230,364 

21,680,968 

2.31 

e  As  originally  reported  by  the  company 
□  Adjusted  for  2-for-1  split,  June  2,  1980. 


G.58 

Grouse  Mountain  Resorts  Ltd. 

Head  Off.  —  6400  Nancy  Greene  Way,  North  Vancouver,  B.C. 
V7R  4N4.  Telephone  —  (604)  984-0661. 

Company  —  (B.C.  1950).  Operates  year-round  aerial 
tramways,  skiing  and  recreational  facilities  on  Grouse  Mountain 
near  Vancouver,  B.C. 

Directors  —  Gary  Kiefer,  gen.  mgr.;  Laurel  McLaughlin, 
Joanne  L.  McLaughlin,  N.  J.  Westeinde. 

Major  Shareholder  —  In  Apr  1986,  Enterac  Property  Corp. 
held  96.7%  of  the  o/s  com.  shs. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  1st  Pref. 

270,608  sh. 

8,670  sh. 

$2.35 

8%  2nd  Pref. 

500,000  sh. 

nil 

$10 

Common  1 19,729,392  sh. 

31,053,120  sh. 

$2 

6%  1st  Pref.  —  Non-cum.,  redeem,  at  $2.45  per  sh. 

8%  2nd  Pref.  —  Cum.,  conv.,  redeem  at  a  prem.  of  8%. 

Common  —  One  vote  per  share. 

Changes  in  Capital  Stock  —  In  late  1984,  co.  incr.  number  of 
author,  com.  shs.  from  10,000,000  to  119,729,392  and  in  Apr., 
1985,  iss.  28,265,391  com.  shs.  to  the  parent  co.  Enterac 
Property  Corp.  In  Jan.  1985,  co.  had  a  5-for-1  stock  split. 

Long-Term  Debt  —  7%  Conv.  S.F.  Debs.,  Ser.  A  —  Due 
June  15,  1986.  Conv.  into  com.  shs.  at  option  of  holder  at  469.5 
com.  shs.  per  $1,000  of  debs.  O/s  at  Oct.  31,  1985  —  $134,000. 

G.59 

Growth  Investment  Corporation 

Registered  Off.  —  2800,  650  West  Georgia  St.,  Vancouver, 
B.C.  V6B  4R7.  Head  Off.  —  Corporate  Trust  Department, 
Guaranty  Trust  Co.  of  Canada,  88  University  Ave.,  Toronto,  Ont. 
M5J  1T6  Telephone  —  (416)  979-2144.  Trans.  Agent  — 
Guaranty  Trust  Co.  Listed  —  GRO:  T. 

Company  —  (B.C.  1985,  cont.).  Prior  to  1985,  co.  was  private 
invest,  co.  The  co.  intends  to  qualify  as  an  invest,  corporation  with 
invests,  in  high  grade  listed  Canadian  com.  equity  securities. 
Divd.  income  from  portfolio  will  accrue  primarily  to  preferred 
shldrs.;  cap.  appreciation  of  portfolio  will  accrue  to  com.  shldrs. 
Voluntary  dissolution  1993. 

Directors  —  W.  J.  McCarthy,  chm.,  CEO  4  CFO; 
W.  J.  Corcoran,  sec.;  A.  B.  Hockin;  G.  E.  Inns,  Toronto; 
G.  B.  McKeen,  Vancouver;  G  Mercure,  Montreal. 

Capital  Stock*  —  Author.  Outstand.  Par 

Pref.  100,000,000  sh.  1,680,500  sh.  $25.00 

Common  100,000,000  sh.  1,715,186  sh.  $0.01 

•  At  Mar.  1,  1986. 

Common  —  One  vote  per  sh.,  entitled  to  div.  equal  to  amt.  of 
addit.  divd.  pay.  to  pref.  shldrs. 

Pref.  —  Cum.,  redeem.,  partic.  Entitled  to  $2.15625  per  sh. 
p.a.,  cum.,  pay.  quarterly.  Redeem.  Jan.  1,  1992,  to  Dec.  1,  1992, 
at  $25.00  per  sh.  plus  accr.  and  unpd.  divds.  Also  entitled  to  an 
addit.  divd.  equalling  50%  of  excess  of  divd.  income  plus  Int.  in¬ 
come  less  expenses  over  fixed  divd.  requirements. 

Warrants  —  Entitled  to  purch.  one  com.  sh.  and  one  pref.  sh.  at 
$39  before  Mar.  1 ,  1 988. 

G.60 

The  Guarantee  Company  of  North  America 

Head  Off.  —  1560,  Place  du  Canada,  Montreal,  Que.  H3B  2R4. 
Telephone  —  (514)  866-6351.  Trans.  Agent  —  Co.  at  its 
offices,  Montreal  and  Toronto.  Listed  —  GC:  M  (com.  only). 

Company  —  (Can.  1851;  Dorn.  Charter).  Engaged  in  general 
insurance  business,  incl.  fidelity  and  surety  bonds.  Offices 
located  in  Toronto.  Ottawa  and  Woodstock,  Ont,;  Montreal, 
Quebec  and  Sherbrooke,  Que  ;  and  Vancouver,  B.C. 

Directors  —  G.  A.  Savage,  chm.,  Toronto.  Ont.;  G.  W  Home, 
pres.  4  CEO;  Montreal,  Que.;  F.  Cowan,  v-p,  Princeton,  Ont.;  B 
Desjardins,  v-p,  Baie  d'UrfA,  Que.:  AndrA  Bureau,  T  M  R.,  Que.;  P 
CotA,  Quebec  City;  R.  H.  Cowan.  Ayr,  Ont.;  D  O'C.  Doheny,  West- 
mount,  Que.;  W.  J.  Milhaussen,  G.  W  Millar,  Toronto,  Ont .  J. 
Quenneville,  Waterloo.  Ont.;  L  E.  Wells,  Woodstock,.  Ont., 

Key  Personnel  —  H.  Klecan  Jr.,  sr.  v-p;  R.  E.  Taylor,  sr.  v-p  4 
asst.  gen.  mgr.;  D.  R.  Smith,  v-p  4  sec.;  G  T.  Labelle,  v-p  4  treas.; 
P.  C.  Cowan,  J.-A.  Lapierre,  B.  Souchereau,  v-p's;  D.  D.  Roach, 
cont.;  Mary  Younces,  assl.  sec. 
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No.  of  Employees  —  Approx.  170  in  April  1986. 


Capital  Stock# 

—  Author. 

Outstand. 

Par 

8%  Pref. 

500,000  sh. 

nil 

$10 

Common 

200,000  sh. 

187,147  sh. 

$5 

At  Dec.  31,  1985. 

Dividends  —  Pref.  —  Initial  23c  per  sh.  pd  June  19,  1978;  40c 
per  sh.  pd.  s.a.  June  and  Dec.,  until  1981  when  redeem.  Com.  — 
Present  rate  $10  per  sh.  p.a.,  pay.  quarterly,  eslab.  with  $2.50  pd. 
Aug.  12,  1982.  Prev.  $6  per  sh.  p.a.  pd.  from  Aug.  12,  1981  to  May 
10,  1982,  incl.;  $4  per  sh.  p.a.  pd.  from  Feb.  14,  1980  to  May  11, 
1981,  incl.;  75c  per  sh.  pd.  quarterly  from  Feb.  20,  1979  to  Nov. 
12,  1979,  incl.;  50c  per  sh.  was  pd.  May  1,  1978  and  Feb.  21, 
1977  (first  since  Feb.  16,  1970).  Extra  Divd.  of  $1  per  sh.  pd. 
Dec.  14,  1981  Special  tax-deferred  divd.  of  $18.49  per  sh.  was 
pd.  Feb.  16,  1978. 

Auditors  —  Thome  Riddell.  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

86,745 

68,099 

Deprec.  &  amort.,  etc . 

674 

128 

Interest  charges 

Income  tax  provision 

1,380 

2,717 

Equity  income 

Net  income,  operations 

14,319 

11,730 

Extraordinary  items 

Net  income 

14,319 

11,730 

Earnings  per  com.  share: 

On  net  income,  oper . 

$76.51 

$62.68 

On  net  income  . 

$76  51 

$62.68 

- $000- 

Cash  &  equivalent . 

4,712 

206 

Accts.  receivable 

17,617 

13,183 

Investments 

130,521 

102,916 

Fixed  assets,  net 

2,358 

1,165 

Total  assets 

169,485 

126,028 

Unpaid  claims  . 

40,042 

29,420 

Unearned  prem . 

41,297 

29,859 

Shareholders'  equity 

68,308 

55.861 

Working  capital 

.... 

.... 

Cash  flow 

17,794 

13,209 

T.  R.  Merrick,  v-p,  human  relations;  D.  K.  Bogert,  v-p,  consumer 
services,  western;  M.  J.  Broadbent,  v-p,  consumer  services. 
Toronto;  W.  E.  Brolly,  v-p,  corp.  trust  and  trsf.  services;  D.  R 
Brown,  v-p  and  counsel;  T.  R  Carnegie,  v-p,  consumer  services, 
lending;  L.  L.  Clinesmith,  v-p,  corp.  services;  P.  M  deAuer,  v-p,  in¬ 
vests.;  H.  C.  Dickson,  v-p,  information  services;  P  H  Hebb,  v-p, 
corp.  services;  R.  C.  Hodges,  v-p.  consumer  services,  central;  J. 
F.  Johnston,  v-p,  consumer  services,  northeast  area;  E.  Nutter, 
v-p,  corp.  services;  D.  A.  Ogilvie,  v-p  and  contr.;  J.  F.  Ellis,  v-p  & 
sec.;  J.  S.  Ridout,  v-p  corp.  lending;  G.  E.  Whitely.  v-p;  E.  Bodnar, 
pres..  Guaranty  Properties  Ltd. 

No.  of  Employees  —  1,709  at  Dec.  31,  1985. 


Capital  Stock*  —  Author. 

Outstand. 

Par 

Pfce.  1,094,625  sh. 

$20 

8%  Ser.  A 

594,625  sh. 

Common  25,000,000  sh. 

12,099,399  sh. 

$2 

•  As  At  Dec.  31,  1985. 

8%  Pfce..  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  ($  1 .60  per 
sh.)  p.a.  Upon  liquid  etc.,  entitled  to  $20  per  sh.  plus  accr.  divds. 

Non-redeem.  prior  to  Dec.  31,  1982,  thereafter  at  option  of  co. 
at  $21  per  sh.  prior  to  Dec.  31,  1983,  with  redemp  price  declining 
20c  per  sh.  p.a.  after  Dec.  31.  1983  to  Dec.  31,  1987  and  there¬ 
after  at  par 

Major  Shareholder  —  Guaranty  Trustco  Ltd.,  a  wholly  owned 
subsid.  of  Traders  Group  Ltd.  owned  approx.  99.8%  of  0/8  com. 
shs.  in  June  1985. 

Capital  Changes  —  In  Dec.  1949,  com.  shs.  split  on  a  10  new 
for  1  old  basis;  in  July,  1965,  on  a  5-for-1  basis.  Author,  com.  incr. 
to  25,000,000  shs.,  Dec.  21,  1981. 

Dividends  —  8%  Pfce.  Ser.  A  —  Entitled  to  $1.60  per  sh.  p.a. 
Initial  div.  of  40c  per  sh  p.a.  pd.  Apr.  30,  1978;  regularly  quarterly 
since.  Com.  —  Present  rate  24c  per  sh.  p.a.  eslab.  with  quarterly 
divd.  of  6c  per  sh.  on  Sept.  1,  1985.  Prev.  rate  16c  per  sh.  p.a 
pay  quarterly  from  Sept.  1,  1975  to  June  1.  1985.  Divds.  pd.  for 
recent  fiscal  years: 

1968  $0.48  1975  $0.08 

1969-71  .  0.50  1976-84  .  0.16 

1972-73  .  0.56  1985  .  0.20 

1974  .  0.28 

Wholly-Owned  Subsidiaries  —  Guaranty  Properties  Ltd.. 

625  Church  St.,  Toronto,  Ont.  M4Y  2G1.  A  fully  integrated  real  es¬ 
tate  co.;  Guaranty  Realty  Investments  Ltd. 

Auditors  —  Price  Waterhouse,  Toronto. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.# 

com.  sh. 

1985  . 

$86,745,000 

$14,319,000 

$76.51 

1984  . 

68,099,000 

11,730,000 

62.68 

1983  . 

61,511,000 

12,019,000 

64.22 

1982 

49,703,000 

8,102,000 

43.16 

1981  . 

44,484.994 

6,727,892 

34.26 

1980 

39,628,070 

4,977,480 

24.91 

e  As  originally  reported  by  the  company. 

G.61 

Guaranty  Trust  Company  of  Canada 

Head  Off.  —  366  Bay  St.,  Toronto,  Ont.  M5H  2W5.  Telephone 
—  (416)  863-5000  Trans.  Agent  —  Co.  in  Montreal,  Toronto, 
Winnipeg.  Regina.  Calgary  and  Vancouver.  Listed  —  GY:  T  (pref. 
only). 

Company  —  (Can.  1972).  Succeeded  co.  of  same  name  Dorn, 
incorp.  1925.  Reconstituted  as  a  letters  patent  co.  in  1972: 
previously  incorporated  by  a  Special  Act  of  Parliament.  Transacts 
the  business  of  a  trust  co.  through  60  offices  across  Canada  and 
has  interests  in  real  estate  and  investment  businesses. 

Directors  —  J.  W.  McCutcheon.  chm.,  A.  R.  Marchment,  pres. 
&  CEO,  E.  W.  Flanagan,  vice-chm.,  W.  A.  Heaslip,  F.  Y. 
McCutcheon,  J.  P  Basse!,  I  R.  Gerstein,  D.  I.  Webb,  D  B.  Weldon, 
D.  R.  Brown,  v-p;  J.  F.  Ellis,  v-p  &  sec.,  Toronto;  A.  F.  Sheppard, 
Niagara  Falls.  Ont.;  C.  O.  Hurty,  Windsor.  Ont.;  E.  L.  G.  Smith, 
Winona,  Ont.;  W.  J.  A.  Bulman,  R.  G.  Graham.  Winnipeg;  L.  R. 
Peterson,  Vancouver;  D.  M.  Ritchie,  Edmonton. 

Key  Personnel  —  M.  A.  Hasley,  exec,  v-p;  W.  L.  Cochrane,  sr. 
v-p,  corp.  services;  R.  W.  Crecelius,  sr.  v-p,  consumer  services;  E. 
W  Austin,  sr.  v-p,  tin.  &  admin.;  S.  D.  Amott.  v-p.  invest,  mtges.;  T. 
A.  W.  Duncan,  v-p.  personal  trust  services;  J.  G.  Hunter,  v-p,  mktg. 
&  public  relations;  T.  R.  Hixson,  v-p,  corp.  credit;  D.  E. 
Wannamaker,  v-p,  pension  services;  D.  J.  Skene,  v-p,  personnel; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

448,604 

406.267 

Provision. loan  loss, etc . 

3,105 

4.401 

Interest  charges 

291,724 

270,491 

Income  tax  provision 

7,262 

6,286 

Equity  income  . 

Net  income,  operations 

16,170 

10,615 

Extraordinary  items 

Net  income 

16,170 

10,615 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.26 

$0.80 

On  net  income 

$1.26 

$0.80 

- $000 

Cash  &  equivalent 

444.805 

333,941 

Securities 

227.204 

145,137 

Loans  . 

2,621,106 

2,435.472 

Mortgages 

1,025,842 

980.620 

Fixed  assets,  net  . 

10,629 

7,259 

Total  assets 

3,603,185 

3,174,458 

Guaranteed  trust  accts . 

2,159,123 

1,804,750 

Long-term  debt,  net 

Shareholders'  equity 

154,211 

141,715 

Cash  flow  . . 

28,044 

18,771 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.# 

com.  sh 

1985  $448,604,000 

$16,170,000 

$1.26 

1984  406.267.000 

10,615.000 

0.80 

1983  371,615,000 

7,579,000 

0  56 

1982  403.394,000 

4,796,000 

0.33 

1981  355,765,000 

3,390.000 

0.23 

1980  250,004,000 

4,736.000 

0.46 

e  As  originally  reported  by  the  company. 
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INVESTMENT  FUNDS 

Guaranty  Truat  Investors  Fund  —  (Estab.  1961).  Open-end 
fund  made  up  of  two  sections:  Income  Section  which  invests  in 
mtges ,  bonds,  debs,  and  ether  fixed  inc.  invests.;  and  Equity 
Section  which  invests  primarily  in  Canadian  com.  stks.  Qualifies 
as  an  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces  except 
Que.,  P.E.I.,  Nfld.,  N.S.  and  N.B.  Manager  —  Guaranty  Trust 
Company  of  Canada. 

Lump  Sum  Purchases  —  Min.  initial  invest,  in  either  section  is 
$500  with  subsequent  investments  not  less  than  $100  Offering 
price  is  the  net  asset  value  as  determined  on  any  valuation  date 
(the  last  business  day  of  each  month)  for  the  Income  Section  and 
the  last  business  day  of  each  week  and  each  calendar  quarter  for 
the  Equity  Section. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  Fee  —  Annual  fee  is  2%  of  the  market  value  of  each 
section  of  the  fund  less  1%  of  the  bond  and  debenture  content  of 
the  Income  Section.  All  fees  are  deducted  from  the  income  of  the 
fund  on  each  valuation  date. 

Redemption  Policy  —  Units  of  either  section  of  the  fund  may  be 
redeemed  at  net  asset  value  on  any  valuation  date  provided 
written  notice  has  been  given  at  least  5  days  prior  to  the  valuation 
date.  Payment  will  be  made  within  7  days. 

Dividends  —  Distributions  of  income  for  each  section  are  made 
at  the  end  of  June  and  December  and  may  be  reinvested  in  addi¬ 
tional  units  without  charge.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 

Income  Section 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

2,467,627 

4.67 

26.04 

1984 

1.674,835 

4.23 

41.08 

1983 

1,611,000 

4.17 

42.74 

1982  . 

1,633,000 

4.14 

44.40 

1981  . 

1,456,000 

3.55 

45.33 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  ...  +15.6 

5  yrs:  1980-85 

.  .  +100.6 

2  yr:  1933-85 

+29.4 

10  yrs:  1975-85 

.  ..  +197.2 

3  yr  1982-85 

.  +40.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends. 


Record  of  Performance 

Equity  Section 


Calendar  - 

- Net  Asr 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

14,812,259 

21.56 

51.28 

1984 

8.304,606 

17.80 

60.54 

1983 

7,863,552 

17.4 

47.70 

1982 

5,697,000 

13.84 

65.51 

1081 . 

5,986,000 

12.80 

83.36 

Cumulative 

Growth 

% 

% 

1  yr  1984-85 

....  +23.5 

5  yrs:  1980-85 

+92.5 

2  yr:  1983-85 

+30.9 

10  yrs:  1975-85 

.  +409.3 

3  yr:  1982-85 

+68.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends 

Guaranty  Trust  Managed  Retirement  Savings  Plan  — 

(Estab.  1957).  Open-end  fund  made  up  of  two  sections:  Income 
Section  which  invests  in  govt,  and  corp.  bonds  and  debs  and 
N.H  A  mtges  ;  and  the  Equity  Section  which  invests  primarily  in 
com  stks.  Licensed  to  sell  units  in  all  provinces. 

Lump  Sum  Purchases  —  Min.  initial  invest,  is  $500  with 
subsequent  investments  of  $100.  Offering  price  for  either  section 
of  the  fund  is  the  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  month. 

Fees  —  No  acquisition  or  redemption  charges  Management 
Fee  —  Annual  fee  of  2%  of  the  net  asset  value  of  both  sections  of 
the  fund  deducted  at  a  rate  of  1  /6  of  1%  on  each  month  end  valu¬ 
ation  date 


Redemption  Policy  —  Units  of  either  section  of  the  fund  may  be 
redeemed  at  net  asset  value  on  any  valuation  day. 

Dividends  —  Reinvested  internally  in  the  fund  and  are  reflected 
in  the  net  asset  value  of  each  unit. 

Record  of  Performance 


Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  15,491,183  22.47  e 

1984  9.820,809  18.89  e 

1983  8,627,000  16.74  e 

1982  8,108,000  15.30  e 

1981  .  7,256,000  11.69  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 
t  yr:  1984-85  .  +19.0  5  yrs:  1980-85  . ...  +104.5 

2  yr:  1983-85  .  +34.2  10  yrs:  1975-85  ...  +189.6 

3  yr:  1982-85  +46.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 


Equity 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  87,467,625  15.95  e 

1984  52,859,233  12.48  e 

1983  .  40,823,000  11.79  e 

1982  .  28,663.000  26.87  e 

1981  .  26,607.000  22.74  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +27.8  5  yrs:  1980-85  _  +109.0 

2  yr:  1983-85  .  +35.4  10  yrs:  1975-85  . .  +493.7 

3  yr:  1982-85  .  +78.1 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends. 

Guaranty  Trust  Mortgage  Fund  —  (Estab.  1973).  Open-end 
fund  investing  primarily  in  insured  conventional  first  mtges.  with 
the  objective  of  providing  income  and  l.-t.  stability  of  capital. 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  Ontario, 
Manitoba,  Sask..  Alberta  and  B.C. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
purchase  is  $500  with  subsequent  investments  of  $100.  Offering 
price  is  the  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  month.  Min.  holding  is  50  units.  (2) 
Retirement  Savings  Plan  —  Units  may  be  purchased  as  a 
registered  retirement  savings  plan.  Minimum  initial  investment  is 
$500  with  subsequent  purchases  of  at  least  $100. 

Fees  —  No  acquisition  or  redemption  fee.  Management  Fee  — 
Annual  fee  of  2%  of  the  net  asset  value  of  the  fund  payable  on 
each  valuation  date  at  a  rate  of  Vi  of  1%. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  per  unit  as  determined  on  the  last  business  day  of  the 
month  provided  that  at  least  30  days'  notice  has  been  given  prior 
to  valuation  date.  Payment  will  be  made  within  7  days. 

Dividends  —  Income  is  computed  monthly  and  is  payable 
quarterly.  Divds.  may  be  reinvested  in  additional  units  without 
charge.  See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 
Mortgage  Fund 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

19854 

5,764,130 

10.64 

108.63 

1984 

5,399,620 

10.61 

114.94 

1983 

5,166,000 

10.76 

111.03 

1982 

5,004,000 

10.66 

111.39 

1981 . 

4,705,000 

98.6 

103.64 
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Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  ..  +10.9 

5  yrs:  1980-85 

+88.6 

2  yr:  1983-85 

+21.8 

10  yrs:  1975-85 

+  186.7 

3  yr:  1982-85 

+36.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


G.62 


Guardcor  Investments  Inc. 


Head  Oft.  —  618  St  Jacques  St..  Montreal,  Que.  H3C  1C7. 
Trans.  Agent  —  Guardian  Trust  Co.,  Montreal.  Listed  —  Gl:  M. 

Company  —  (Que.  1984).  A  holding  co.  which,  in  Mar.  1985, 
formed  Guardcor  Loan  Company  as  a  wholly-owned  subsid.  to 
operate  as  a  loan  co.  in  the  provinces  of  Que.,  Ont.  and  B.C. 

Directors  —  H.  L.  Kelly,  chm.;  A.  F.  Croels,  pres.  &  CEO; 
E.  G.  Cleather,  exec,  v-p  &  sec.-treas.;  Raymond  Desormeaux, 
Andrea  Mecs,  J.  R.  Miquelon,  R  Bastien,  Montreal;  Walter  Smith, 
Sidney,  B.C,;  A.  St.  C.  Shuve,  Toronto;  John  Buzzetti,  Quebec 
City.  Que. 

Author.  Outstand. 

unlimited  nil  sh. 

unlimited  nil  sh. 

unlimited  1,009,000  shs. 

e  As  at  Mar.  31,  1986. 

Cl.  A  &  B  Pref.  —  Iss.  in  ser.  Non-voting. 

Common  —  Entitled  to  one  vote  per  sh. 

Public  Offering  —  In  Mar.,  1985,  1,000,000  units  (1  com.  sh.  + 
1  wt.  per  unit)  offered  at  $10  per  unit.  Each  wt.  entitles  holder  to 
purch.  1  com.  sh.  at  $10  per  sh.  until  Mar.  29,  1990 

Major  Shareholder  —  As  at  Apr.,  1986,  Guardian  Trust  Co., 
held  10%  int. 

Auditors  —  Caron  Belanger,  and  Clarkson  Gordon,  Montreal. 


Capital  Stock#  — 
Cl.  A  Pref. 

Cl.  B  Pref. 

Common 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  1,401 

Interest  charges  .  580 

Salaries  &  benefits  162 

Income  tax  provision .  114 

Net  income,  operations  183 

Extraordinary  items . 

Net  income  183 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.30 

On  net  income  .  $0.30 

- $000 

Cash  &  equivalent .  12,856 

Mortgages  .  11 ,693 

Accrued  int.  &  divds .  24,897 

Fixed  assets,  net  .  8 

Total  assets  25,270 

Deposits  .  15,048 

Shareholders'  equity  .  10,084 

Cash  flow  304 


G.63 

Guardian  Capital  Group  Limited 

Head  Off.  —  500,  48  Yonge  St.,  Toronto,  Ont.  M5E  1H3. 

Ttlephone  —  (416)  364-8341.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  GCG:  T. 

Company  —  (Ont.  1962).  Holding  co.  with  subsids.  and 
associates  engaged  in  mutual  fund  management,  and  investment 
counselling 

Directors  —  N.  J.  Short,  pres.;  C.  V.  Christensen,  sec.-treas.; 
John  Bak.  Bernice  Wade.  D.  C.  Webster,  J.  F.  Cole,  William 
Filipiuk,  R.  L.  Miller,  John  Christodoulou,  James  Cole,  F.  D. 
Gibson,  J.  L.  Rotman,  J.  L.  Ruffo,  Robert  T.  Ruggles. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  2,216,909  sh.  1,061,793  sh.  n.p.v. 

Dividends  —  Initial  5c  per  sh.  pd.  Jan.  15,  1974.  Tax-deferred 
divds,  of  15c  per  sh  pd.  Jan  15,  1975;  20  per  sh  pd  Apr.  29, 
1977;  and  10c  per  sh.  pd  Nov  10,  1978.  Pd.  50c  per  sh.  Apr.  27. 


1979;  70c  per  sh.  Apr.  25,  1980;  50c  per  sh.  Apr.  27,  1981  and 
Apr  26,  1982;  and  65c  per  sh.  pd  Apr.  25,  1983;  and  75c  per  sh. 
pd  Apr  26.  1984,  May  2.  1985  and  May  6.  1986.  Stock  divd. 
equivalent  to  USIOc  per  sh.  in  the  form  of  1  sh.  of  the  subsid. 
Guardian  International  Ltd.,  for  each  sh.  held,  pd.  Apr.  26.  1982 
and  Apr.  25.  1983. 

Subsidiaries  —  Guardian  Ruggles  Crysdale  Inc.,  50%  int.; 
Guardman  Investment  Management  Services  Inc.,  50%  int. 
Other  Interest  —  Tyndall-Guardian  Limited  —  27%  int. 
Auditors  —  Smith,  Nixon  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

6,897 

9,036 

Deprec  &  amort.,  etc . 

606 

3,072 

Interest  charges  . 

5 

160 

Income  tax  provision . 

877 

1,240 

Equity  income 

825 

604 

Net  income,  operations 

1,755 

2,274 

Extraordinary  items 

Net  income 

1,755 

2,274 

Earnings  per  com  share: 

On  net  income,  oper . 

$1.72 

$2.27 

On  net  income 

$1.72 

$2.27 

- $000- 

Cash  &  equivalent 

1,986 

3,113 

Investments 

14,640 

11,785 

Fixed  assets,  net  . 

401 

301 

Total  assets 

23,782 

18,968 

Accts.  Payable 

1,050 

688 

Shareholders'  equity  . 

18,603 

16,055 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1985  $6,897,525 

$1,754,503 

$1.72 

1984  9,063,053 

2,274,334 

2.27 

1983  6,631,231 

1,844,499 

1.83 

1982  5,145,564 

1,397,634 

1.30 

1981  .  4,045.250 

1,714,478 

1.52 

e  As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Guardian  Enterprise  Fund  —  (Estab.  1972).  Com.  stk.  mutual 
fund  with  an  objective  of  l.-t.  growth  of  capital  by  investing  mainly 
in  com.  stk.  with  growth  potential.  Qualifies  as  an  invest,  for 
RRSPs.  Licensed  to  sell  in  all  provinces  except  Quebec.  Manager 
—  Guardian  Guardian  Ruggles  &  Crysdale.  Inc. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  of  the  fund  may 
be  purchased  at  net  asset  value.  Initial  invest,  must  be  at  least 
$2,000.  Registered  Retirement  Savings  Plan  —  Shs.  of  the  fund 
may  be  purchased  as  an  RRSP  under  the  terms  of  the  Income  Tax 
Act.  Shs.  may  be  exchanged  for  Guardian  North  American  Fund, 
Guardian  Short  Term  Money  Fund,  Guardian  World  Equity  Fund  or 
Guardian  Canadian  Fund  at  net  asset  value  per  sh. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  offering 
price  On  purchase  of  less  than  $25,000  charge  is  9%  then  declin¬ 
ing  by  steps  to  1%  on  purchases  of  $500,000  or  more.  Transfer 
fee  not  more  than  2%  of  value  of  the  shs.  transferred.  If  shs.  pur¬ 
chased  at  charge  of  less  than  2%  and  redeemed  within  90  days,  a 
charge  will  be  made  that  is  equal  to  the  difference  between  2%  of 
purchase  price  and  proceeds  of  redemption.  Management  Fee  — 
Payable  monthly  at  an  annual  rate  of  2%  of  net  assets  up  to 
$1,000,000  plus,  1.75%  on  further  assets  up  to  $3,000,000  plus. 
1.50%  on  further  assets  up  to  $3,000,000  plus,  1.25%  on  further 
assets  up  to  $10,000,000  plus,  1%  on  further  assets  up  to 
$100,000,000  and  0.75%  on  further  assets  RRSP  trustee  entitled 
to  s.a.  fee  of  2/5  of  1%  of  value  of  the  assets  in  each  plan  with  a 
min.  annual  fee  of  $10  and  a  max.  of  $30. 

Redemption  Policy  —  Mutual  fund  shs.  redeemable  at  any  time 
at  net  asset  value  per  sh  as  determined  at  the  close  of  business 
on  the  day  the  shs  are  presented.  Payment  made  within  7  days 

Dividends  —  Distributions  made  in  January  each  year  in  amt 
equal  to  net  taxable  investment  inc.  and  realized  capital  gains 
earned  during  the  previous  calendar  yr.  Distributions  automatical¬ 
ly  reinvested  in  additional  shs.  of  the  fund  unless  payment 
requested  in  cash  See  table  following  for  amts  pd.  in  recent  cal¬ 
endar  yrs. 
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Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

83.935,000 

1.67 

6.16 

1984  . 

88,130,000 

1.39 

25.44 

1983 

85.780,000 

1.60 

2.49 

1982  . 

54,842,000 

1.21 

15.43 

1981  . 

21,973,000 

1.18 

60.28 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

.  .  .  +25.7 

5  yrs:  1980-85 

.  +94.8 

2  yr:  1983-85 

+28.3 

10  yrs:  1975-85 

.  +468.2 

3  yr:  1982-85 

+74.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  Growth  Fund  Ltd.  —  (Amalg.  1984).  Operates  as  a 
fully  issued  fund.  Sale  of  fund's  shs.  to  the  Canadian  public 
ceased  in  1968  Manager  —  Guardian  Ruggles  Crysdale,  Inc. 

Effective  Apr.  26.  1984.  predecessor  cos..  Guardian  Growth 
Fund  Limited  and  Grouped  Income  Shares  Limited  amalg.  to  form 
continuing  co. 

Purchase  Plans  —  Since  Apr.  19.  1968,  shs.  have  traded  on 
the  over-the-counter  market. 

Management  Fee  —  Annual  fee  equal  to  1%  of  average 
monthly  assets  with  a  performance  bonus  of  2%  of  the  amount  by 
which  the  fund  outperformed  the  average  of  the  Dow  Jones 
Industrial  Average  and  the  T.S.E.  Industrial  Index;  this  bonus  not 
to  exceed  2%  of  average  assets 

Pfce.  Shs.  —  Fully  participating;  rank  prior  to  all  other  shs.  as 
to  repayment  of  capital  to  the  amount  pd.  up;  one  vote  per  sh. 

Com.  Shs.  —  Non-redeem.;  20  votes  per  sh. 

In  the  event  of  liquidation,  after  pfce.  shldrs.  receive  the  amount 
pd.  up.  com.  shldrs.  entitled  to  amount  pd.  up  and  thereafter  hold¬ 
ers  of  pfce.  and  com.  shs.  rank  equally  sh.  for  sh.  in  any  remaining 
assets. 

Redemption  Policy  —  Pfce.  shs.  may  be  sold  at  market  price 
on  the  over-the-counter  market  plus  applicable  stock  exchange 
commissions.  Shldrs.  may  liquidate  their  holdings  by  selling  on 
the  over-the-counter  market  or  redeeming  through  the  fund  under 
the  terms  of  the  original  prospectus. 

Dividends  —  No  divd.  pd.  to  date.  See  table  following  for  per¬ 
formance  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets  - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

21,364,000 

21.18 

350.0 

1984e 

20,723,000 

20.96 

750.0 

1983 

12,778,000 

30.26 

• 

1982 

11,901,000 

27.64 

• 

1981 . 

10,141,000 

23.14 

• 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit, 
a  Following  1984,  amalgamation  with  Grouped  Income  Shares 
Limited. 


Cumulative  Growth 

%  % 

1  yr  1984-85  .  +18.4  5  yrs:  1980-85  .  +42.1 

2  yr  1983-85  .  +12.0  10  yrs:  1975-85  ...  +364.1 

3  yr:  1982-85  +26.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  North  American  Fund  —  (Estab.  1966).  Com.  stk. 
mutual  fund;  objective  is  to  produce  l.-t.  growth  of  capital  by  in¬ 
vestment  in  a  diversified  portfolio  of  com.  stocks,  mainly  in 
Canada  and  the  United  States.  Licensed  to  sell  in  all  provinces 
except  Quebec.  Manager  —  Guardian  Ruggles  Crysdale,  Inc. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value;  min.  initial  investment  $2,000  Shs. 
may  be  exchanged  for  shs.  of  Guardian  Enterprise  Fund.  Guardian 
Short  Term  Money  Fund,  Guardian  World  Equity  Fund  or  Guardian 
Canadian  Fund  at  net  asset  value  per  sh. 

Fees  —  See  Guardian  Enterprise  Fund  of  Canada. 
Redemption  Policy  —  See  Guardian  Enterprise  Fund  of 
Canada 

Dividends  —  Dividends  pd.  in  January  each  yr.  to  the  extent  of 


net  taxable  investment  inc.  and  net  realized  capital  gains  earned 
during  the  previous  yr.  Distributions  automatically  reinvested  in 
additional  shs.  of  the  fund  unless  payment  requested  in  cash.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  4,557,000  7.46  22.78 

1984  5,130,000  6.44  105.21 

1983  6,030,000  7.71  37.49 

1982  5,863,000  7.08  77.21 

1981  .  6,351,000  6.57  265.56 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +20.0  5  yrs:  1980-85  ......  +59.6 

2  yr:  1983-85  .  +15.6  10  yrs:  1975-85  ...  +420.7 

3  yr:  1982-85  .  +32.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  Short  Term  Money  Fund  —  (Estab.  1957).  Fixed 
inc.  mutual  fund,  investing  entirely  in  fixed  interest  securities. 
Qualifies  as  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces 
except  Quebec.  Manager  —  Guardian  Ruggles  Crysdale,  Inc. 

Purchase  Plans.  Lump  Sum  Purchases  —  Units  of  the  fund  may 
be  purchased  at  net  asset  value:  min.  initial  invest,  is  $2,000;  min. 
balance  of  $250  must  be  maintained  in  each  account.  Personal 
Retirement  Plan  —  Units  of  the  fund  may  be  purchased  at  net  as¬ 
set  value  for  an  RRSP  under  the  Income  Tax  Act.  Distributions 
may  be  reinvested  in  shs.  of  Guardian  Enterprise  Fund  and/or 
Guardian  Canadian  Fund  Shs.  may  be  exchanged  for  shs.  of 
Guardian  Enterprise  Fund,  Guardian  North  American  Fund. 
Guardian  World  Equity  Fund  or  Guardian  Canadian  Fund  at  net  as¬ 
set  value. 

Fees  —  Acquisition  charge  of  not  more  than  2%  of  the  offering 
price.  Service  fee  of  $1  for  each  reinvestment  on  Personal 
Retirement  Plan;  and  a  semi-annual  fee  of  2/5  of  1%  of  the  value 
of  the  assets  in  each  plan,  with  a  min.  annual  fee  of  $10  and  max. 
of  $30.  Fee  of  $15  on  termination  of  each  plan.  Transfer  fee  not 
exceeding  2%  of  the  value  of  units  being  transferred.  Fee  of  10% 
to  a  max.  of  $1  for  reinvestment  of  distributions.  Management  Fee 
—  Fixed  annual  fee  of  .75%  of  net  assets  of  the  fund,  calculated 
proportionately  at  each  month-end. 

Redemption  Policy  —  Units  may  be  redeemed  on  any  business 
day  at  net  asset  value,  valued  as  at  the  close  of  business  on  the 
day  following  redempt.  order.  Payment  made  within  7  days. 

Dividends  —  Quarterly  distributions  made  to  the  extent  of 
investment  income  and  net  realized  capital  gains.  Distributions 
automatically  reinvested  in  additional  units  of  the  fund  unless 
investors  requested  payment  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  - 

—  - —  Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

19,420,000 

10.00 

89.30 

1984 

16,499,000 

10.00 

102.30 

1983 

13,323,000 

10.00 

87.02 

1982 

18,080,000 

10.00 

170.71 

1981 . 

5,106,000 

10.29 

132.39 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +9.2 

5  yrs:  1980-85 

.  .  +79.6 

2  yr:  1983-85 

...  +20.8 

10  yrs:  1975-85 

.  +179.0 

3  yr:  1982-85 

+31.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

The  Guardian  World  Equity  Fund  —  (Estab.  1971).  Com.  stk. 
mutual  fund  with  objective  of  l.-t.  growth  of  capital  by  invest,  in 
com.  stks  of  cos.  outside  North  America.  Licensed  to  sell  in  all 
provinces  except  Quebec.  Manager  —  Guardian  Ruggles 
Crysdale,  Inc. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Min.  initial  invest,  is  $2,000;  min. 
balance  of  $250.  Shs.  of  the  fund  may  be  exchanged  for  those  of 
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Guardian  Enterprise  Fund  of  Canada,  Guardian  North  American 
Fund,  Guardian  Short  Term  Money  Fund  and  Guardian  Canadian 
Fund  at  net  asset  value  per  sh. 

Fees  —  See  Guardian  Enterprise  Fund  of  Canada. 

Redemption  Policy  —  See  Guardian  Enterprise  Fund  of 
Canada. 

Dividends  —  Distributions  made  in  January  each  yr.  to  the  ex¬ 
tent  of  net  taxable  investment  inc.  and  net  realized  capital  gains 
earned  during  the  previous  calendar  year.  Distributions 
automatically  reinvested  in  additional  shs.  of  the  fund  unless 
payment  requested  in  cash.  See  table  following  for  amounts  pd.  in 
recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  39, 531, OCX)  7.95  29.86 

1984  .  46,345,000  5.93  33.26 

1983  .  51,163,000  6.14  12.55 

1982  .  32,790,000  5.49  145.66 

1981  .  27,995,000  6.70  211.45 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +39.5  5  yrs:  1980-85  .  +67.1 

2  yr:  1983-85  .  +43.9  10  yrs:  1975-85  . ...  +498.5 

3  yr:  1982-85  .  +64.7 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guardian  Canadian  Fund  —  (Estab.  1949).  Com.  stk.  open- 
end  invest,  fund  with  an  invest,  policy  of  l.-t.  growth  of  capital  and 
inc.  for  reinvest.  Qualifies  as  an  invest,  for  RRSPs.  Licensed  to 
sell  in  all  provinces  except  Quebec.  Manager  —  Guardian 
Ruggles  Crysdale,  Inc. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  of  the  fund  may 
be  purchased  at  net  asset  value.  Initial  invest,  must  be  at  least 
$2,000;  min.  balance  $250.  Registered  Retirement  Savings  Plan 
—  Shs.  of  the  fund  may  be  purchased  as  an  RRSP  under  the  In¬ 
come  Tax  Act.  Amts.  pd.  in  may  be  invested  in  Mutual 
Accumulating  Fund  and/or  Guardian  Security  Income  Fund 
and/or  Guardian  Enterprise  Fund  shs.  at  net  asset  value.  Shs. 
may  be  exchanged  for  those  of  Guardian  Enterprise  Fund, 
Guardian  North  American  Fund,  Guardian  Short  Term  Money  Fund 
or  Guardian  World  Equity  Fund  at  net  asset  value. 

Fees  —  Annual  management  fee  of  1  %  of  the  average  daily  net 
asset  value  of  the  fund.  In  addition  for  RRSP.  trustee  entitled  to 
semi-annual  fee  of  2/5  of  1%  of  the  value  of  assets  in  each  plan, 
with  a  min.  annual  fee  of  $10  and  max.  of  $30. 

Redemption  Policy  —  See  Guardian  Enterprise  Fund  of 
Canada. 

Dividends  —  pd.  annually  and  automatically  reinvested  in 
additional  shs.  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

27,329,000 

6.96 

10.45 

1984 

27,776,000 

5.60 

37.98 

1983 

29,429,000 

5.95 

25.99 

1982  . 

24,039,000 

5.17 

101.59 

1981 . 

25,231,000 

5.89 

202.34 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+26.7 

5  yrs:  1980-85 

.  .  .  .  +59.3 

2  yr:  1983-85 

.  +27.2 

10  yrs:  1975-85 

.  +309.6 

3  yr:  1982-85 

+53.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Guardian  Preferred  Dividend  Fund  Ltd.  —  (Inc.  1981).  Open- 
end  mutual  fund  with  the  objective  of  generating  a  high  level  of 
dividend  income  from  taxable  Canadian  corporations  and  to 
preserve  capital  by  investing  primarily  in  high  quality  preferred 
shs.  Licensed  to  sell  in  all  provinces.  Manager  —  Guardian 
Ruggles  Crysdale  Inc. 


Purchase  —  Initially  offered  during  period  Oct.  25,  1985  to  Nov. 
15,  1985,  at  $10  per  sh.  with  a  min.  invest,  of  $1, OCX).  Currently  of¬ 
fered  at  net  asset  value  per  sh.  An  investor  who  is  the  owner  of 
Canadian  pref.  shs.  may  purchase  shs.  of  fund  by  tsf.  such  shs.  to 
the  fund  which  will  be  valued  in  the  same  manner  as  pref.  shs.  al¬ 
ready  held.  Shs.  may  be  exchanged  for  shs.  of  other  funds  man¬ 
aged  by  Guardian  Ruggles  Crysdale. 

Fees  —  Purchase  fees  equal  to  4%  of  subscription  price  on 
first  $25,000;  plus  3%  on  the  next  $75,000;  plus  2%  on  the  next 
$100,000;  plus  1%  on  the  next  $800,000;  plus  0.5%  on  the  next 
$4,000,000.  Purchase  fees  on  amts,  exceeding  $5,000,000  are 
negotiable  Management  Fee  —  Monthly  fee  at  annual  rate  of  V4 
of  1%  of  the  average  net  asset  value  of  the  fund. 

Redemption  —  At  net  asset  value  per  sh.;  payment  within  7 
days.  Manager  holds  right  to  redeem  funds  of  any  account  of  total 
net  asset  value  is  less  than  $250. 

Dividends  —  Payable  monthly  and  automatically  reinvested 
unless  otherwise  indicated. 

G.64 

Guardian-Morton  Shulman 
Precious  Metals  Inc. 

Head  Off.  —  5th  Floor,  48  Yonge  St.,  Toronto,  Ont.  M5E  1H3. 
Telephone  —  (416)  364-8341.  Trans.  Agent  —  Canada  Trust 
Company  of  Canada,  Vancouver,  Calgary,  Winnipeg,  Regina, 
Toronto,  Montreal  Listed  —  GMS  :  T,  V. 

Company  —  (B.C.  1983  continuance;  Ont.,  1966).  Estab.  as  a 
closed-end  invest,  co.,  which  invests  its  assets  primarily  in  gold, 
silver,  platinum  and  palladium.  Such  invest,  are  made  directly  and 
through  invest,  in  securities  of  cos.  engaged  in  the  devel.  and 
oper.  of  precious  metal  mines  and  in  the  prod,  of  precious  metals. 
Guardman  Investment  Management  Services  Inc.  is  responsi¬ 
ble  for  the  management  of  the  co.'s  business. 

Directors  —  N.  J.  Short,  chm.;  M.  P.  Shulman,  pres.;  F.  Y. 
McCutcheon,  v-p;  C.  V.  Christensen,  sec-treas.;  E.  C.  Bovey,  J. 
Christodoulou,  H.  J.  Stitt,  H.  F.  Ditchbum,  P.  N.  Holtby,  A.  Sarlos, 
all  Toronto;  N.  B.  Keevil  Jr.,  Vancouver. 

Key  Personnel  —  S.  J.  McAuley,  asst.  sec. 

Capital  Stocke  —  Author.  Outstand.  Par 

Special  98,839,000  sh.  5,879,900  sh.  $0.01 

Common  100  sh.  100  sh.  n.p.v. 

e  At  Aug.  31,  1985.  In  Feb.  1986,  co.  offered  to  buy  back  up  to 
2,000,000  of  its  special  shs.  at  $8.25. 

Special  Shs.  —  Rank  equally  sh.-for-sh.  with  com.  shs  with 
respect  to  divds.  In  the  event  of  any  voluntary  or  involuntary 
liquid.,  dissolution  or  winding-up  of  the  co.,  entitled  to  receive 
$9,425  per  sh.  before  any  amt.  is  paid  to  holders  of  com.  shs. 
Thereafter,  participate  equally  with  com.  shs. 

Non-voting  except  under  certain  provisions  and  except  to  vote 
separately  and  as  a  class  to  elect  3  members  of  the  board  of 
directors  of  the  co. 

Com.  —  Voting  stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

-  $000  - 

Dividend  income  . 

318 

130 

Interest  income  . 

2,812 

3,333 

Management  fees 

573 

532 

Income  tax  provision . 

1,009 

1,302 

Net  income,  operations 

1,117 

1,253 

Gain  (loss)  on  invest . 

d  146 

894 

Net  income 

971 

2,146 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  179 

$0,186 

On  net  income  . 

$0  155 

$0,319 

- $000  - 

Cash  &  equivalent 

24,086 

30,852 

Investments  . 

45,920 

36.145 

Total  assets 

70,251 

67,453 

Amount  due  to  brokers 

8,413 

5.478 

Shareholders'  equity  . 

60.889 

61,137 

Fiscal  Investment 

Net  Inc. 

Earns  per 

Year  Income* 

Oper.e 

com.  sh. 

1985  $  3,129,316 

$  1,117,255 

$0,179 

1984  3,462,828 

1,252,552 

0.186 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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Series  I  Warrants  —  Holder  entitled,  upon  pay.  of  an  exercise 
price  of  $9.77  on  or  before  Oct.  31.  1986.  to  purch.one  special  sh. 
and  to  receive  one  special  sh.  purch.  wt„  ser.  II. 

Series  II  Warrants  —  Holder  entitled  to  purch.,  on  or  before 
Oct.  31.  1989,  one  special  sh.  at  $12.22. 

Dividends  —  During  1984.  following  an  intial  divd.  of  10c  on 
April  1,  1  ic  per  sh.  was  pd.  July  3,  1984;  12c  per  sh.  was  pd.  Oct. 
3,  1984;  15e  per  sh.  was  pd.  Sept.  25,  1985;  10c  per  sh.  was  pd. 
Mar.  4,  1986. 

Major  Shareholder  —  Guardman  Investment  Management 
Services  Inc.  owns  all  of  the  o/s  com.  shs.  of  the  co. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 


G.65 

Guardian  Pacific  Rim  Corporation 

Head  Off.  —  500,  48  Yonge  St..  Toronto,  Ont.  M5E  1H3.  Tele¬ 
phone  —  (416)  364-8341.  Trans.  Agent  —  Canada  Trust 
Company,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto, 
Montreal.  Listed  —  GPF;  T. 

Company  —  (Ont.  1974).  An  investment  co.  which  invests 
primarily  in  equity  and  equity-related  securities  of  Japanese  and 
other  Pacific  Rim  issuers,  through  its  investment  in  Tyndall- 
Guardian  Pacific  Fund  Limited.  T-G  Pacific  is  a  mutual  fund 
corporation  in  Bermuda,  but  currently  provides  investors  with  an 
opportunity  to  invest  in  equity  securities  of  Japanese  and  other 
Pacific  Rim  issuers.  Nomura  Investment  Management  Co.  Ltd.  is 
investment  advisor  for  T-G  Pacific. 

Directors  —  N.  J.  Short,  pres.;  J.  Christodoulou,  A.  G.  S.  Grif¬ 
fin,  Michel  Sales,  D.  C.  Webster,  Toronto;  Martin  Simpson,  New 
York,  N.Y. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  100,000,000  sh.  5,528,900  sh.  n.p.v. 

Common  1,000  sh.  1,000  sh.  n.p.v. 

Class  A  Partic.  Partially  Voting  Shs.  —  Rank  equally  with  com. 
shs.  with  respect  to  divds. 

In  the  event  of  voluntary  or  involuntary  liquidation,  dissolution  or 
winding  up  of  co..  entitled  to  $10  per  sh.  prior  to  distribution  to 
com.  shs.  Thereafter,  participate  equally  with  holders  of  com. 
shs.  Entitled  to  vote  in  special  circumstances  on  the  basis  of  one 
vote  per  cl  A  sh.  In  all  other  circumstances  not  entitled  to  vote  ex¬ 
cept  to  vote  separately  as  a  class  to  elect  one-third  of  members 
of  the  board  of  directors. 

Common  —  Voting  stk. 

Warrants  —  Each  wt.  entitles  the  holder,  upon  payment  of  $12 
per  sh.,  on  or  before  Mar.  15,  1988,  to  purchase  one  cl.  A  sh. 

Major  Shareholder  —  On  May  16.  1985,  Guardian  Capital 
Group  Limited  held  all  of  the  iss.  &  o/s  com.  shs. 

Current  Financial  Position  —  As  at  Dec.  30,  1985,  total  net 
assets  amounted  to  $84,302,961  or  $15.25  per  sh. 


G.66 

Guardian  Trustco  Inc. 


Head  Off.  —  618  Si.  James  St.,  Montreal,  Que.  H3C  1E3.  Tele¬ 
phone  —  (514)  842-7161  Trans.  Agent  —  Co.  Listed  —  GUA; 


M. 

Company  —  (Can.  1980  continuance;  Que.  1929).  Conducts 
diversified  trust  co.  business  in  Ont.,  Que.,  Alta  and  B.C.  Also  of¬ 
fers  unique  services  to  traders  in  precious  metals,  and  currencies. 

Directors  —  Paul  Dolan,  chm.;  H.  L.  Kelly,  pres.  &  CEO; 
E.  G.  Cleather,  exec,  v-p  &  COO;  Ulric  Collin,  J-  L.  Desaulniers. 
J-  P.  Zigby,  Pierre  Shooner,  all  Montreal;  Andre  Gauthier,  L' 
Assomption.  Que.;  AndrA  Lamothe,  Quebec,  P.Q.;  Jacques 
Proulox,  St-Camille,  Que  ;  P.  C.  Cavelti,  P.  A.  Turcot,  sr.  v-p's, 
Toronto;  Teunis  Haalboom.  Guelph.  Ont.;  R.  D.  Spooner. 
Vancouver;  Paul  Bienvenu 

Key  Personnel  —  A.  F.  Croels,  v-p  &  treas.;  P.  D.  Sauve.  v-p. 


gen.  counsel  &  sec.;  D.  A.  George,  Peter  Hug,  R.  R.  Martin, 
G  P.  Rinaldi,  C.  J.  Sherwood,  v-p's;  M  J.  Anderson,  asst, 
v-p;  Gilles  CrAte,  cont.;  Luc  Audet,  asst.  sec. 

No.  of  Employees  —  Approx.  207. 

Capital  Stocks  —  Author.  Outstand. 

Preferred  unlimited  nil 

Ser  A  500,000  sh.  500,000  sh. 

Ser  B  800,000  sh.  800,000  sh. 

Common  unlimited  1 .449, 152  sh. 

e  As  at  Dec.  31,  1985 

Ser.  A  Pref.  —  Entitled  to  cum.  divds  of  60c  per  sh.  p.a.  pay. 


quarterly  plus  an  amt.  equal  to  any  amt.  in  excess  of  40c  per  sh. 
pd.  on  com.  shs.  Non-redeem.  prior  to  Apr.  1,  1988;  thereafter  re¬ 
deem.  at  any  time  at  $7.50  per  sh.  During  each  12  mos.  period 
commencing  Apr.  1,  1988,  co.  will  purch.  100,000  shs.  at  a  price 
not  exceeding  $7  per  sh.  plus  costs  of  purch. 

Ser.  B  Pref.  —  Entitled  to  cum.  divds.  of  85c  per  sh.  p.a.  Conv. 
at  the  option  of  the  holder  on  the  basis  of  one  com.  sh.  for  every  3 
ser.  B  pref.  shs.  held. 

Major  Shareholders  —  As  at  Dec.  31,  1985,  Les  CoopArants 
Mutual  Life  Insurance  Society  held  91%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  In  1980  com.  shs  were  split  on  a 
20-for-1  basis  and  by  certificate  of  continuance  com.  stk.  made 
unlimited  in  number.  During  1982,  a  new  cl.  of  pref.  shs.  created 
and  com.  stk.  split  on  a  2-for-1  basis.  In  Mar.,  1983,  500,000  new 
ser.  A  pref.  shs.  were  iss. 

Dividends  —  Com.  —  (Prev.  cl.  A  &  B)  —  Pd.  cash  divd.  of 
$1,694,000  in  1985;  $1,672,000  in  1984;  $809,000  in  1983; 
$428,746  in  1982,  $58,743  in  1981,  $636,970  in  1980,  $230,698 
in  1979  and  $98,235  in  1978  plus  stk.  divd.  of  3  like  shs.  for  each 
cl.  A  or  cl.  B  sh.  held.  In  1977,  pd.  cash.  divd.  of  $10,620. 

Wholly-Owned  Subsidiaries  —  Guardian  Trust  Company; 
Guardian  Trustco  International  Inc.;  Guardian  Global  Trading 
Inc. 

Auditors  —  Caron  Belanger  Clarkson  Gordon,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 
Salaries  &  benefits  . 

Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent 
Mortgages 
Loans 

Fixed  assets,  net 
Total  assets 
Invest,  certificates 
Acer,  interest,  etc. 
Shareholders’  equity 
Cash  flow 


1985  1984 

- $000 - 

46,828  40,914 

636  435 

32,359  27,471 

(505)  (443) 

5,932  4,976 

1,579  2,467 

1,579  2,467 

$0.42  $1.08 

$0.42  $1.08 

—  $000 - 

63,607  68,390 

238,648  186,258 

11,058  8,659 

6,152  5,787 

329,166  279,644 

252,838  214,427 

18,343  13,826 

20,503  20,342 

1,918  2,780 


Fiscal 

Year 

Revenue^ 

1985 

$46,828,000 

1984  . 

40,914,000 

1983  . 

31,158,000 

1982 

24,364,772 

1981  . 

18,023,317 

Net  Inc.  Earns,  per 

Oper.e  com.  sh. 
$1,579,000  $0.42 

2,467,000  1.08 

1,906,000  1.27 

935,368  n.a. 

111,206  n.a. 


e  As  originally  reported  by  the  company. 


G.67 

Gulf  +  Western  Inc. 

Head  Off.  —  1  Gulf  +  Western  Plaza.  New  York.  N.Y.  10023. 
Telephone  —  (212)  333-7000.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto;  Manufacturers  Hanover  Trust  Co..  New  York;  & 
Fidelity  Union  Bank,  Newark,  N.J.  Listed  —  GW:  N.  T,  L,  Basel. 
Geneva  and  Zurich. 

Company  —  (Dela.  1967).  Co.  is  a  diversified,  multi-industry 
operation  which  offers  a  broad  range  of  mainly  consumer-oriented 
products  and  services  in  three  groups:  financial  services 
(Associates  Corp.  of  North  America);  publishing  and  information 
services  (Simon  &  Schuster.  Inc.);  and  entertainment  (Paramount 
Pictures  Corp..  Famous  Players,  and  Madison  Square  Garden). 
Operations  located  mainly  in  North  America  with  additional 
facilities  in  the  United  Kingdom  and  Japan  which  are  operated  by 
the  Associates  Corp. 

Among  the  many  trademarks  which  are  held  by  the  co.  and  its 
affiliates  are  —  Associates  First  Capital  Corp:  The  Associates. 
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Cardcare.  Cash  Express,  Execu-Charge,  Shoppers  Charge. 
Translo;  Simon  &  Schuster,  Inc.:  Allyn  and  Bacon,  Appleton- 
Century-Crofts,  Arco,  Bureau  of  Business  Practice,  Cebco, 
Cornerstone  Library,  Coronet /MTI,  Fireside,  Frommer,  Ginn  & 
Co.,  Globe,  Info  1040,  Linden  Press,  Little  Simon,  Lovejoy, 
Modem  Curriculum  Press,  Monarch  Press.  New  York,  Institute  of 
Finance.  Pocket  Books,  Poseisen  Press,  Prentice-Hall,  Simon 
and  Schuster;  Paramount  Pictures  Corp.:  Paramount,  Cheers. 
Entertainment  tonight,  Family  Ties,  Solid  Gold,  Star  Trek, 
Webster;  Madison  Square  Garden  Corp.:  Madison  Square 
Garden,  MSG,  MSG  Network.  New  York  Knicks,  New  York 
Knickerbockers,  New  York  Rangers;  Miss  Universe,  Inc.:  Miss 
Universe.  Miss  USA.  Miss  Teen  USA. 

In  Jan.  1985,  co.  acquired  Prenttce-Hall,  Inc.  and  in  March 
1985,  estab.  the  Publishing  and  Information  Resources  Group.  In 
Sept.  1985,  the  Consumer  and  Industrial  Products  Group  was 
sold.  In  June  1986,  co  changed  its  name  from  Gulf  +  Western  In¬ 
dustries  Inc.  to  the  present  form. 

Directors  —  M.  S.  Davis,  chm.  &  ceo;  G.  J.  Fippinger;  J.  Leigh¬ 
ton;  F.  J.  Lutolf;  G.  E.  Miller;  J.  A.  Nicholas;  D.  Oresman,  exec,  v-p, 
gen.  counsel  &  sec.;  L.  Pollack;  I.  Schloss;  S.  J.  Silberman;  G.  A. 
Smathers;  H.  A.  Walker  Jr.;  I.  R.  Fischer;  G.  Weissman. 

Key  Personnel  —  R.  A.  Overcash  Jr.,  sr.  exec,  v-p;  M.  S. 
Hope,  exec,  v-p  &  CFO;  M.  Anderson,  sr.  v-p,  human  resources;  E. 
W.  Levin,  sr.  v-p,  corp.  planning  &  devel.;  E.  I.  Meyers,  sr.  v-p  &  sr. 
tax  counsel;  P.  A.  Butler,  R.  L.  Hertlein,  R.  M.  Nowak,  J.  E.  Parent, 
J.  Sherman,  G.  Yarbenet.  all  v-p's. 

Capital  Stock  □  —  Author.  Outstand.  Par. 

Preferred 

$5.75  Pref.  486,543  sh.  145,620  sh.  US$100 

Common  300,000,000  sh.  62,269,205  sh.  US$1 

□  At  Oct.  31,  1985.  The  authorized  capital  of  the  co.  includes 
10,000,000  shs.  of  cum.  pref.  stock  of  which  600,000  shs.  are 
designated  as  ser.  A  12%,  all  of  which  have  been  iss.  and  are 
held  by  a  subsid.  of  the  co.,  400.000  shs.  designated  as  ser.  B 
8%  and  9,000,000  are  undesignated 

$5.75  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  US$5.75  per 
sh.  p.a.  pay.  quarterly.  Co.  must  redeem  5%  of  shs.  o/s  each  yr. 
at  US$100  per  sh.  Minimum  redemption  requirements  have  been 
fulfilled  through  fiscal  1999  Entitled  to  1  vote  per  sh. 

Capital  Stock  Changes  —  Com.  shs.  split  on  5-for-4  basis  in 
1980  and  t976.  In  April  1983,  the  co.  redeemed  all  o/s  shs.  of 
both  ser.  C  &  D. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31*  1985  1984 

- US$000 - 


Revenue 

3,320,700 

2,817,200 

Deprec  &  amort.,  etc . 

84,900 

73,300 

Interest  charges  . 

116,200 

78,400 

Income  tax  provision . 

83,600 

75,900 

Equity  income  . 

251,000 

183,400 

Net  Income,  operations 

247,800 

235,900 

Extraordinary  items 

Net  income 

247,800 

235,900 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$3.51 

US$3.34 

On  net  income  . 

US$3.51 

US$3  34 

- US$000 - 

Cash  &  equivalent 

271,500 

156,400 

Inventories 

230.800 

675,000 

Investments  in  affil.  co's. 

867,200 

766,300 

Fixed  assets,  net  . 

274,100 

418,100 

Total  assets 

4,064,100 

4,202,600 

Current  liabilities 

879,600 

1,081,900 

Long-term  debt,  net 

1,076,100 

894,100 

Shareholders'  equity 

1,737,700 

1,875,700 

Working  capital 

614,500 

1,018,500 

Cash  flow 

358,600 

373,600 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Opere 

com.  sh. 

19850  US$3,320,700,000 

US$247,800,000 

US$3.51 

19840  2,817.200,000 

235,900,000 

3.34 

1983  3,992,601,000 

d2 12,053.000 

d2  86 

1982  5,331,484,000 

168.602,000 

2.17 

1981  5,702,476,000 

290,887,000 

3.75 

•  As  originally  reported  by  the  company 
□  In  Dec.  1985,  fiscal  yearend  was  changed  to  Oct.  31  from 
July  31.  Financial  figures  for  1984  &  1985  reflect  this  change. 


Dividends  —  $5.75  Pref.  —  Regular  quarterly  divds.  of 
$1.4375  pd.  Com.  —  Present  rate  is  US90C  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  US2214C  on  Oct.  1,  1983.  Previous  rate  of 
US75C  per  sh.  p.a.  from  Apr.  1,  1979  to  July  1.  1983. 

Divds.  on  com.  shs.  pd.  in  recent  fiscal  yrs: 

1978  US$0.67  1981-83  . US$0.75 

1979  .  0.58  1984-85  .  0.90 

1980  0  56 '4 
•0. 1 8 

e  Following  5-for-4  stk.  split. 

Long-Term  Debt  —  At  Oct.  31,  1985,  co.  had  o/s 
US$1,198,000,000  of  which  US$121,900,000  was  due  in  1  yr. 

Auditor  —  Ernst  &  Whinney,  New  York. 

G.68 

Gulf  Canada  Corporation 

Head  Off.  —  401-9th  Ave.,  S.W.,  (P.0  Box  130)  Station  M, 
Calgary,  Alta.  T2P  2H7.  Telephone  —  (403)  233-4000.  Trans. 
Agents  —  Canada  Trust  Co.,  Halifax,  Saint  John,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary,  Charlottetown,  St.  John's 
and  Vancouver;  Registrar  &  Transfer  Co.,  Cranford.  N.J.  Listed 
—  GOC:  T,  M,  V,  AL,  A. 

Company  —  (Can.  1909)  Engaged  principally  in  the  explor. 
for  and  devel  and  prod,  of  oil  and  natural  gas  and  through  its  90% 
int.  in  Abitibi-Price  Inc.  in  the  forest  products  industry. 

Change  in  Control  and  Reorganization 

On  Aug  2,  1985,  Olympia  &  York  Developments  Ltd.  purchased 
from  Chevron  Corp.  1 13,500,000  or  49.9%  of  the  o/s  com.  shs.  of 
Gulf  Canada  and  on  Nov.  29,  1985,  Olympia  &  York  exercised  an 
option  on  the  remaining  23,500,000  Gulf  com.  shs.  (10.3%)  held 
by  Chevron.  As  a  result  Olympia  &  York  had  purchased 
137,000,000  or  60.2%  of  the  o/s  com.  shs.  of  Gulf  at  a  total  cost 
of  $2,850,000,000. 

Also  on  Aug.  2,  1985,  Gulf  purchased  from  Olympia  &  York  a 
block  of  32,000,000  or  approx.  49.9%  of  the  total  o/s  com.  shs. 
of  Abitibi-Price  Inc.  Subsequent  purchases  of  additional  blocks  of 
shs.,  plus  a  public  offer  to  purchase  shs.  from  minority  shldrs., 
raised  Gulf's  ownership  of  Abitibi-Price  to  90%  at  a  total  cost  of 
$1,200,000,000. 

A  third  major  corporate  devel.  took  effect  Aug.  31,  1985,  when 
Gulf  Canada  entered  into  an  agreement  with  Norcen  Energy 
Resources  Ltd.  which  resulted  in  the  reorganization  of  Gulf's 
upstream  oil  and  gas  business  and  its  subsequent  operation  as  a 
partnership  known  as  Gulf  Canada  Resources,  involving  Gulf,  two 
of  its  wholly-owned  subsids.  and  Norcen.  Gulf  Canada  Ltd.  and  its 
subsids..  which  together  held  a  94%  int.  in  the  Gulf  Resources 
Partnership,  contributed  most  of  its  resource  assets  except 
those  of  BeauDril  Limited,  the  Edmonton  refinery,  the  business  of 
Superior  Propane  Ltd.  and  $10,000,000.  Norcen  contributed 
$300,000,000  in  cash  for  a  6%  int.  In  Feb.  1986,  Gulf  gave  notice 
to  Norcen  resulting  in  that  co.  withdrawing  from  the  partnership 
Mar.  1,  1986.  Upon  withdrawing  from  the  partnership,  Norcen 
acquired  int.  in  the  Hebron-Ben  Nevis  fields  off  the  East  Coast  and 
in  5  oil  and  gas  prod,  fields  in  Alta  and  the  business  of  Superior 
Propane  on  June  2,  1986. 

On  Sept.  30,  1985,  Gulf  sold  its  refining,  distribution  and 
marketing  business  in  Ont..  the  Prairie  Provinces,  B.C.,  Yukon  and 
the  N.W.T.  to  Petro-Canada  Inc.  Gulf  realized  almost 
$900,000,000  from  this  transaction.  At  the  same  time,  Petro- 
Canada  also  agreed  to  purchase  Gulf's  Edmonton  refinery  for 
$275,000,000  plus  working  capital.  The  sale  closed  Mar.  3t, 
1986 

In  Dec  1985,  many  of  the  co.'s  corporate  functions  were 
relocated  to  Calgary  from  Toronto. 

On  Jan.  1,  1986,  Gulf  sold  its  remaining  downstream  operations 
in  Oue.  and  the  Atlantic  provinces  to  Ultramar  Canada  Inc.  This 
transaction  resulted  in  cash  proceeds  of  about  $300,000,000 
incl.  working  capital. 

On  Jan.  31,  1986,  shldrs  approved  the  Plan  of  Arrangement  for 
the  reorganization  of  Gulf  Canada  Limited  into  Gulf  Canada 
Corporation.  Shldrs.  were  given  the  opportunity  to  exchange  ea. 
com.  sh.  of  Gulf  Canada  Limited  for  one  com.  and  one  sr  pfce  sh 
of  Gulf  Canada  Corp.,  or  for  $10.40  in  cash  and  $10.40  principal 
amt  of  Gulf  Canada  Corp.  subordinated  deb  On  Feb.  10,  1986, 
Gulf  Canada  Corp  acquired  all  the  shs  of  Gulf  Canada  Ltd  and 
on  Feb  24.  1986  Gulf  Canada  Ltd  was  dissolved.  As  of  the  effec¬ 
tive  date.  Olympia  &  York  ownership  stood  at  80%. 

In  Apr.  1986.  co.  made  an  offer  to  acquired  69%  of  Hiram  Walk¬ 
er  Resources  Ltd.  at  $38  per  sh.  and  Cl.  D  pfce.  shs.,  first  ser  at 
$34  per  sh 
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Oil  and  Gas 

Wells  —  At  Dec.  31.  1985,  co.  held  int.  in  7,714  gross  (2,1 1 1  net) 
wells  capable  of  producing. 

Exploration  and  Development  —  Capital  and  explor.  expend, 
decreased  from  $478,000,000  in  1984  to  $378,000,000  in  1985. 
Areas  of  int.  incl.  the  following: 

Western  Canada  —  In  1985,  co.  partic.  in  576  gross  wells  in 
western  Canada.  Of  these.  98  were  wildcats.  252  explor.  and  226 
were  devel  wells  Results  incl.  379  oil  and  29  gas  wells.  In  the 
Peerless-Senex  area,  Alta.,  a  12-well  explor.  program  was 
conducted  as  a  follow-up  to  the  1984  oil  discovery.  In  1985,  there 
were  19  oil  successes  from  explor.  and  devel.  drilling.  Gulf  has  a 
70%  int.  at  Peerless  and  100%  at  Senex  A  5-well  explor.  program 
at  Tooga,  south  of  Desan  in  northeastern  B.C.  resulted  in  3  70% 
Gulf-int.  oil  discoveries.  At  Groat /Haddock,  a  successful  explor. 
well  was  completed  as  a  follow-up  to  the  1984  gas  discovery.  Ma¬ 
jor  areas  of  light  oil  devel.  incl.  Peerless  Lake,  Joarcam,  Stettler- 
Erskine,  Westerose.  Fenn-Big  Valley  and  Zama-Virgo  in  Alta,  and 
Desan  in  B.C.  Natural  gas  devel.  activity  focused  on  Strachan, 
Groat  and  Garrington-Lanaway  in  Alta. 

Late  in  1985,  a  third  enhanced  oil  recovery  project  was 
completed  at  Swan  Hills  Unit  0 1  and  construction  was  underway 
on  another  miscible  flood  enhanced  oil  recovery  project,  at 
Goose  River,  with  start  up  of  this  Gulf -operated  54.5%  int.  project 
scheduled  for  1987. 

Work  on  Syncrude's  Capacity  Addition  Project  (CAP)  was  10% 
complete  by  the  1985  year  end.  Expected  to  be  fully  on  stream  in 
1 988,  CAP  facilities  will  add  approx.  2,860  m3  of  daily  capacity.  In 
Jan.  1985,  Syncrude's  authorized  prod,  level  incl.  CAP  was  incr. 
to  8,000,000m3  per  yr.  Gulf’s  sh.  of  the  cost  of  the  CAP  project  is 
estimated  at  $60,000,000  and  its  sh.  of  total  plant  prod,  will  incr. 
to  1,967  m3  per  day 

Frontiers  —  In  1985,  Gulf  was  involved  in  5  Beaufort  Sea  wells 
which  resulted  in  3  oil  wells. 

Off  the  east  coast  of  Nftd.,  co.  was  involved  in  10  wells,  all  op¬ 
erated  by  others.  Seven  were  dry  and  abandoned  and  3  were  still 
drilling  at  the  1985  year  end. 

During  the  1984-85  winter  season.  Gulf  partic.  in  two  wildcat 
wells  in  the  Arctic  Islands,  both  drilled  by  others.  Cape  Allison  C- 
47,  a  16%  Gulf-int.  well,  is  a  new  pool  discovery  that  tested  up  to 
743,000  m3  per  day  of  natural  gas  and  408  m3  of  oil.  The  16%  Gulf- 
int.  Drake  L-06  well  tested  gas  at  rates  up  to  723,000  m3  per  day. 


Land  Holdings  — 

At  Dec.  31,  1985, 
Gross 

were  as  follows: 

Net 

— Hectares — 

Western  Canada 
Frontier 

2,900,000 

1,900,000 

Beaufort  Sea 

1,500,000 

500,000 

Yukon /N.W.T.  . 

1,700,000 

300,000 

Mackenzie  Delta 

500,000 

300.000 

Arctic  Islands 

6,900,000 

1,100,000 

East  Coast 

9,200,000 

3,500,000 

Oil  Sands-Alta . 

300,000 

200,000 

Coal  . 

300,000 

23,300,000 

300,000 

8,100,000 

Reserves  —  At  Dec.  31  in  recent  fiscal  years  net  proven  re¬ 
serves  reported  as  follows: 

- Oil  &  Liquids -  Natural 

Conventional  Synthetic  Gas 


1985  . 

30,800 

-  ICPm3 - 

12,000 

43,200,000 

1984 

36,100 

13,000 

48,900,000 

1983  . 

36.600 

11,700 

50,900,000 

1982 

33,100 

10,300 

50,200,000 

1981  . 

33,400 

10,700 

48,800,000 

Production  —  Details  of  production,  net  of  royalties,  as 


follows: 

Fiscal 

Year 

Oil  & 
Liquids 

Synthetic 

Crude 

Natural 

Gas 

1981 

4,468 

540 

2,178,000 

1982 

4,410 

368 

2,031,000 

1983 

4,672 

475 

1,898,000 

1984 

4,831 

403 

2,489,000 

1985 

4,198 

621 

2,446,000 

Forest  Products 

Gulf  holds  a  90%  int.  in  Abitibi-Price  Inc.  which  is  an  integrated 
forest  products  company  with  its  head  office  in  Toronto  and  mfg. 


oper.  in  Canada  and  the  U  S.  It  is  the  world's  leading  producer  of 
newsprint  and  uncoated  groundwood  papers.  The  co.  also  prod, 
coated  papers,  kraft  pulp,  building  products  and  lumber.  It  has  pa¬ 
per  converting  oper.  and  a  major  distribution  network  for  printing 
papers,  industrial  paper  products  and  information  processing 
supplies. 

Directors  —  S.  K.  McWalter,  chm.,  pres.  &  CEO,  Calgary:  J.  D. 
Allan,  Alfred  Powis,  E.  H.  Crawford,  J.  L.  Stoik,  R.  J.  Butler,  M  A. 
Cohen.  B.  K.  Koken,  G.  I.  Newman,  A  Reichmann,  P.  Reichmann, 
R.  Reichmann,  Toronto;  W.  H.  Young,  Hamilton,  Ont.;  E.  F.  Crease, 
Halifax,  N.S.;  M.  N.  Anderson,  Vancouver;  K.  M.  Richardson, 
Winnipeg;  Dr.  D.  S.  R.  Leighton,  Canmore,  Alta;  H.  W.  Blauvelt, 
Charlottesville,  Va. 

Key  Personnel  —  M.  Bregazzi,  v-p  devel.;  C.  K.  Caldwell,  v-p 
explor.;  L.  G.  Dodd,  v-p  fin  &  CFO;  G.  A  Holland,  v-p.  gen  counsel 
&  sec.;  D.  R.  Motyka,  v-p  prod.;  K.  C.  Reeves,  v-p  ref.;  W.  G.  Rus¬ 
sell,  v-p  mktg.;  A.  R.  Sello,  v-p  &  contr.;  J.  R  Tysall,  v-p  &  treas.;E. 
E.  Walker,  v.p.  admin. 

Capital  Stock  —  Author.  Outstande 

Sr.  pfce.  unlimited  171,004,370 

Common  unlimited  171,004,370 

eAt  Mar.  7,  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar.  7,  1986,  Olympia  &  York 
Developments  Ltd.  held  80%  int. 

Dividends  —  Co.  has  declared  a  quarterly  divd.  of  13c  per  sh. 
pay.  Apr.  1,  1986  (first  since  the  reorganization  of  Gulf  Canada 
Ltd  ).  Quarterly  divds.  of  13c  per  sh.  have  been  pd.  regularly 
since  July  1,  1984. 


1973  . 

•$0.70 

1979  . 

.  $1.50 

1974 

•0.80 

1980  . 

.  B0.40 

1975  . 

.  0.95 

□0.33 

1976 

.  1.00 

1981-83  . 

.  0.44 

1977 

.  1.08 

1984  . 

0.48 

1978  . 

.  1.14 

1985 

.  0.52 

□  Before  (■  after)  5-for- 1  split, 
e  Incl.  10c  extra  divd. 

Long-Term  Debt 

Long-term  debt  o/s  at  Dec.  31,  1985,  $1,351,000,000.  Annual 
instalments  are  as  follows:  1986,  $65,000,000;  1987, 
$120,000,000;  1988,  $153,000,000;  1989  and  1990, 
$60,000,000. 

In  Apr.  1986,  co.  redeemed  its  o/s  US$200,000,000  of  1514% 
s.f.  debs.  7%%  S.F.  Deb.,  Ser.  E  —  Dated  Sept.  1,  1968;  due 
Sept.  1,  1988.  Interest  Mar.  and  Sept.  1.  Canadian  funds. 
Authorized,  issued  $40,000,000;  o/s  at  Dec.  31,  1985, 

$20,000,000 

Redeem,  at  105.85  to  Sept.  1.  1972;  premium  then  deer.  0.35% 
each  year  to  1975  and  0.40%  yearly  thereafter  to  1986,  after 
which  redeem,  at  par.  S.f.  sufficient  to  retire  $1,400,000 
debentures  each  Sept.  1,  1974-80,  and  $1,700,000  each  year 
1981-87.  Additional  sinking  fund  payments  optional  with  co. 
Trustee  —  Canada  Permanent  Trust  Co. 

8%%  Notes  —  Due  Feb.  1,  1997;  iss.  in  1977,  U.S. 
$125,000,000  s.f.  notes;  unsecured;  no  pay.  of  princ.  required 
before  1983.  O/s  at  Dec.  31,  1985,  $150,000,000 

(US$107,000,000). 

1514%  S.F.  Debs.  —  Dated  July  1,  1981;  due  July  1,  2011  Au¬ 
thor.,  issued  and  o/s  US$200,000,000  (Cdn.  $279,000,000).  S.F. 
$8,000,000  principal  amount  beginning  July  1,  1992-2010. 
Trustee  —  Toronto  Dominion  Bank. 

Other  long-term  debt  comprised  US$100,000,000  (Cdn. 
$140,000,000)  in  15.35%  notes  payable,  due  1988; 
US$100,000,000  (Cdn.  $140,000,000)  in  14%%  notes,  due  1992; 
$144,000,000  in  notes  payable,  due  1991;  $1 1,000,000  in  capital 
lease  obligation  and  $7,000,000  in  other  long-term  obligations 
payable  on  varying  dates. 

Altlbi-Price  long-term  debt  comprised  $24,000,000  in  7%%  to 
11%  s.f.  debs.,  maturing  1987  to  1995;  US$40,000,000 
(Cdn  $56,000,000)  in  11%%  ser.  G.  s.f.  debs.,  due  1995; 
US$135,000,000  (Cdn.$  189,000.000)  in  10.15%  ser.  H  s.f.  debs  . 
due  2000;  US$50,000,000  (Cdn$70,000,000)  15%%  deb.,  ser.  I, 
due  1991  and  $121,000,000  in  subsid.  debt. 


Principal  Subsidiaries  &  Divisions 

The  Tensar  Corp.  —  50%  int.  1210  Citizens  Parkway.  P.  O. 
Box  986,  Morrow,  Ga  30260.  Pres.  &  CEO  —  D.  G.  Fehrman  Mfg 
and  sells  a  line  of  high-strength  polymer  grid  structures  for 
fencing  and  reinforcement  applications. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

3,177,000 

2,052,000 

Deprec  &  amort.,  etc 

306,000 

172,000 

Interest  charges 

142,000 

120,000 

Income  tax  provision . 

300,000 

322,000 

Equity  income 

Net  income,  operations 

339,000 

308,000 

Extraordinary  items 

Net  income 

339,000 

308,000 

Earnings  per  share: 

On  net  income,  oper 

$1.49 

$1.35 

On  net  income 

$1.49 

$1.35 

- $000  - 

Cash  &  equivalent 

775,000 

861,000 

Inventories  . 

341,000 

717,000 

Investments  . 

256,000 

140,000 

Fixed  assets,  net 

3,598,000 

2,886,000 

Total  assets 

6,501,000 

5,635,000 

Current  liabilities  . 

1,169,000 

1,366,000 

Long-term  debt,  net  . 

1,286,000 

854,000 

Shareholders'  equity  . 

2,764,000 

2,538,000 

Working  capital 

1,229,000 

1,243,000 

Cash  flow 

702,000 

615,000 

Fiscal  Net  Inc.  Earns,  per 

Year  Revenue*  Oper*  she 

1985  $3,177,000,000  $339,000,000  1.49 

1984  5,422,000,000  308,000,000  1.35 

1983  5,163,000,000  218,000,000  0.96 

1982  4,927,000,000  201,000,000  0.88 

1981  .  4,697.000,000  299,000,000  1.31 


•  As  originally  reported  by  the  company. 


BeauOrll  Limited  —  401  -9th  Ave.  S.  W.,  Calgary.  Alta.  T2P 
2H7.  Pres.  —  S.  K.  McWalter.  Formed  in  1983  to  own  and  operate 
the  Beaufort  Sea  Drilling  System  incl.  the  conical  drilling  unit 
(Kulluk)  and  the  mobile  caisson  drill  (Molikpaq). 

Abitibi  Price  Inc  —  90%  owned.  Toronto  Dominion  Centre, 
Toronto,  Ont.  M5K  1B3.  Pres  &  CEO  —  B.  K.  Koken. 

Principal  Investments 

Interprovincial  Pipe  Line  Limited  —  Gulf  Canada  has  6.46% 
int. 

Peace  Pipe  Line  Ltd.  —  Gulf  Canada  has  12.7%  interest 

Rlmbey  Pipe  Line  Co.  Ltd.  —  Operates  a  66-mile  natural  gas 
liquids  pipeline  in  Alberta  from  Rimbey  to  Edmonton.  Gulf  Canada 
has  40.4%  interest. 

Auditors  —  Clarkson  Gordon  and  Price  Waterhouse.  C.A., 
Calgary 


H 


H.1 


HCI  Holdings  Ltd. 


Head  Off.  —  Ste.  2200,  Commercial  Union  Tower,  T.D.  Centre, 
P.O  Box  8,  Toronto.  M5K  1 A 1 .  Telephone  —  (416)  862-1734. 
Trans.  Agent  —  The  Royal  Trust  Company,  Toronto  and 
Montreal  Usted  —  HCI:  T. 

Company  —  (Can.  1930;  continuance  1977).  A  closed-end 
investment  company.  The  bulk  of  its  assets  are  committed  to 
long-term  investments  in  established  companies  are  undertaken 
with  a  view  to  asset  enhancement,  in  addition,  advantage  is  taken 
of  arbitrage  situations  for  short  term  gains.  Major  investments  at 
Sept  30.  1985  incl.  A.M  International  Inc.,  Avinda  Video  Inc., 
and  First  Choice  Canadian  Corp. 

In  March  1986,  co.  proposed  the  acquisition  of  5121 1  Ont.  Ltd. 
for  consideration  of  99,224,380  cl.  A  and  6,200,000  cl.  B  treasury 
shs.,  thereby  giving  effective  control  of  the  co.  to  5121 1  Ont.  Ltd., 
in  a  reverse  take-over. 

Directors  —  M.  Muzzo,  chm.  &  CEO;  S.  Goldfarb,  pres.;  N. 
Lees.  exec,  v-p.;  J.  Craig,  sec.;  J.  Aitken;  P.  Aitken;  B.  Donaldson; 
D  Waite,  all  Toronto;  T.  Aitken,  M.  Scorey,  London,  Eng. 

Capital  Stock*  —  Author.  Outstand. 

First  Pfce.  1,500,000  sh.  nil 

Cl.  A  unlimited  104,953,970  sh. 

Cl.  B  unlimited  12,518,889  sh. 

■  At  Sept.  30.  1985  but  giving  effect  to  co.’s  proposal  to  iss. 
99,224,380  cl.  A  and  6,200.000  cl.  B  treasury  shs.  in  reverse 
takeover  by  5121 1  Ont.  Ltd. 


First  Pfce  —  Nonvoting.  Issuable  in  series. 

Class  A  —  Entitled  to  preferential  divd.  of  36c  per  sh.;  after  cl. 
B  shs.  pd  36c  per  sh..  class  A  and  B  share  equally  in  divds. 
Nonvoting. 

Class  B  —  Voting  stk.  Conv.  into  cl.  A  sh.  on  sh.-for-sh.  basis  at 
any  time.  Divds.  as  under  cl.  A. 

Major  Shareholder  —  In  March  1986,  as  the  result  of  a 
proposed  reverse  takeover,  5121 1  Ont.  Ltd.  would  hold  94.5%  of 
cl.  A  shs  and  49.5%  of  cl.  B  shs.  51211  Ont.  Ltd.  is  owned  by  M 
Muzzo  and  S.  Goldfarb 

Capital  Changes  —  By  S.L.P.  on  July  10.  1969,  the  o/s  cl.  A 
shs.  were  reclassified  as  pref.  shs.  and  split  2-for-1.  On  Sept.  21, 
1977,  com.  shs.  split  3-for-1. 

On  Mar.  11.  1980.  co.  reclass,  com.  shs.  into  cl.  A  and  B  shs. 
unlimited  in  no.  Each  com.  sh.  exchanged  for  1  cl.  B  sh.  and  V3  cl.  A 
sh.  Subsequently,  cl.  A  and  B  shs.  split  3-for-1  on  Dec.  19.  1980. 

In  March  1986.  co.  proposed  to  iss.  99,224,380  cl.  A  and 
6.200,000  cl.  B  treasury  shs.  in  reverse  takeover  by  51211  Ont. 
Ltd. 

Dividends  —  Cl.  A  and  B  —  Presently  omitted  Divds  pd  as 
follows:  20c.  Feb  1,  1982;  25c.  Aug  31,  1981;  and  20c.  Feb.  2 
and  May  1,  1981.  Prior  to  3-for-1  split,  divds  of  48c  on  Nov.  30 
and  30c  on  Aug.  1,  1980  had  been  pd.  foil.  cap.  reorg.  Extra  divd. 
of  $1.50  per  sh.  pd  Dec.  5,  1980  in  form  of  either  cash  or  6  cl.  A 
shs  for  each  100  cl.  A  and/or  B  sh  held.  Com.  (old)  —  Foil,  cap 
reorg  in  1977,  divds  at  rate  of  40c  per  sh.  p.a.  pd.  quarterly  from 


Nov.  1,  1977  to  Aug.  1,  1978,  incl.;  20c  per  sh.  pd.  Nov.  1,  1978 
and  Feb.  1,  1979;  25c  per  sh.  pd.  May  1  and  Aug  1,  1979;  30c  per 
sh.  Nov.  1,  1979,  and  Feb.  1  and  May  1,  1980  (last  before  reorg. 
into  cl.  A  and  B  shs)  Extra  divds.  of  75c  per  sh.  pd.  May  1,  1979 
and  $  1  per  sh  May  1 ,  1 980  Special  divd.  of  1  sh.  MSZ  Resources 
Ltd.  for  each  com.  sh.  held  pd.  to  shldrs.  of  record  Jan.  25,  1980. 

Long-Term  Debt  —  O/s  at  Sept  30,  1985,  l-t  debt  comprised 
$5,928,000  12%  debs.,  due  Dec.  15,  1990.  Details  as  follow: 

12%  Conv.  Debs.,  Ser.  A  —  Dated  Dec.  18,  1980;  due  Dec. 
15,  1990.  Author,  and  issued;  $12,000,000;  o/s  Sept.  30.  1985, 
$5,928,000. 

Nonredeem.  prior  to  Dec.  15,  1985  unless  less  than  15%  of  au¬ 
thor.  amt.  of  ser  A  debs,  o/s;  otherwise  redeem,  at  106  to  Dec. 
15,  1986,  prem.  decreasing  by  1V4%  annually  to  par  at  Dec.  15, 
1 989.  Were  conv.  into  cl.  A  shs.  at  option  of  holder  at  $  1 6.666  per 
sh.  or  60  cl.  A  shs.  per  $1,000  princ.  amt.  to  Dec.  15,  1985. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

Wholly-Owned  Subsidiaries  —  HCI  (Florida)  Inc.;  Combined 
Capital  Resources  Ltd. 

Auditors  —  Price  Waterhouse,  North  York,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  — 

Income 

1,151 

1,851 

Interest  charges 

1,764 

2,278 

Investment  write  off . 

7,523 

1.1 13 

Net  Income,  operations 

d9,058 

d2,819 

Extraordinary  items  . 

Net  income 

d9,058 

d2,819 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

$d0.75 

$d0.23 

On  net  income 

$d0.75 

$d0.23 

- $000  — 

Investments 

15,457 

23,850 

Receivables 

2,795 

1,428 

Total  assets 

18,468 

29,179 

Notes  pay.  &  sec.  loans 

10,656 

10,653 

Debentures 

5,928 

6.045 

Shareholders'  equity 

d  1,062 

4,612 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

A  &  B  sh. 

19860  ... 

$2,790,110 

$1,984,612 

$0.16 

1985 

1,151,071 

d9, 058,286 

dO. 75 

1984  . 

1,851,349 

d2, 818,628 

dO. 23 

1983 

1,793,721 

d4, 620,024 

dO. 40 

1982 

d17, 765.198 

d19, 31 1,078 

d3.51 

1981  . 

37,536,133 

16,969.095 

3.73 

#  As  originally  reported  by  the  company. 

□  3  mos.  to  Dec.  31,  1985 
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H.2 

H.O.  Financial  Limited 

Head  Off.  —  2002.  80  Richmond  S*.  W.,  Toronto,  Ont.  M5H 
2A4.  Telephone  —  (416)  364-9700.  Trans.  Agent  —  National 
Trust  Co..  Toronto. 

Company  —  (Ont.  1971).  An  investment  holding  co.  Principal 
investments  inci.  Perle  Systems  Ltd.,  Chart  Industries  Ltd., 
Klassen  Bronze  Ltd.,  Biltrite  Rubber  (1984)  Ltd.,  and  Ship'N  Out 
Company. 

Directors  —  Geoffrey  Matus,  v-p,  Toronto;  M.  H.  von  Roeder, 
pres.  &  CEO,  Greenwood,  Ont.;  M.  A.  Eustace,  sec.;  W.  W  Evans, 
L.  H.  Schipper, Toronto;  C.  Grau,  Hamburg,  Germany. 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

2nd.  Pfce. 

50,000  sh 

nil 

n.p.v. 

Partic.  Conv. 

2,465,000  sh. 

nil 

n.p.v. 

Cl.  A 

unlimited 

0,089,019  sh. 

n.p.v. 

Cl.  B 

unlimited 

1,212,000  sh. 

n.p.v. 

Common 

unlimited 

nil 

n.p.v. 

■  At  Feb.  28,  1986. 

2nd.  Preference  —  Entitled  to  a  non-cum.  divd.  of  75c  per  sh. 
bearing  7  votes  per  sh.  and  conv.  to  cl.  A  shs.  on  the  basis  of  10 
cl.  A  shs.  for  each  2nd.  pfce.  sh. 

Participating  —  Ranks  junior  to  first  pref.  shs.  Shares  equally  with 
common  stock  in  respect  of  divds.  and  liquidation.  Non-voting. 


On  June  21.  1984,  co.  changed  its  name  from  Sahali 
Resources  Inc.  to  the  present  name  and  abandoned  its  mineral 
els.  near  Hedley,  B.C.  Shldr.  approval  was  received  to  redirect 
$96,000  from  com.  sh.  offer  in  Oct.  1983  to  the  mktg.  and  devel. 
of  the  RealTime  "Maze"  and  other  prods,  related  to  the 
amusement  industry.  Co.  subsquently  expended  $2,000,000  to 
build  a  prototype  of  "Lazer  Maze".  Plant  is  located  in  Valentia, 
Calif. 

In  March  1986,  the  prototype  was  installed  in  Edmonton.  In  Apr. 
1986,  co.  announced  that  it  had  completed  negotiations  for  the 
sale  of  franchising  rights  for  "Lazer  Maze"  in  Calif. 

Directors  —  T.  S.  Mahoney,  pres.,  Jay  Muncie,  W.  Sherban, 
sec.,  all  Vancouver;  Dennis  Taylor,  Edmonton;  Sydney  Mann, 
William  Veith,  Austin,  Texas. 

No.  of  Epmloyees  —  Approx.  10  in  March  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  #2,961,434  sh.  n.p.v. 

e  Following  2-for-1  stk.  split  in  March  1986  and  1,200,000  shs. 
escrowed. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Stk.  split  of  2-for-1  in  March  1986. 

Major  Shareholders  —  At  Jan.  15,  1985,  RealTime 
Investments  Ltd.  through  R.  V.  Rockefeller,  and  T.  S.  Mahoney, 
held  61.7%  of  the  o/s  com.  shs. 


Convertible  into  com.  stock  on  sh.-for-sh.  basis. 

Cl.  A  —  Conv.  into  cl.  B  on  sh.-for-sh.  basis. 

Cl.  B  —  Conv.  into  cl.  A  on  sh.-for-sh.  basis. 

Capital  Stock  Changes  —  On  Nov.  8,  1982,  com.  shs. 
reclassified  into  cl.  A  shs.  on  a  sh.-for-sh.  basis. 

Dividends  —  None  pd.  2nd  pref.  shs.  received  $7.28  per  sh.  to 
cover  divds.  in  arrears  prior  to  conv.  into  com.  shs. 

Auditors  —  Laventhol  &  Horwarth,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  29: 

1986 

1985 

$000 

Revenue  . 

449 

335 

Deprec.  &  amort.,  etc . 

4 

5 

Income  tax  provision  . 

50 

Equity  income  . 

707 

173 

Sale  of  affiliates.net  . 

227 

(174) 

Net  income,  operations 

968 

6 

Extraordinary  items  ... 

50 

Net  income 

1,018 

6 

Earnings  per  cl.  A  sh.:  .  . 

On  net  income,  oper. 

$0.10 

On  net  income  . 

$0.10 

$000 

Cash  &  equivalent  . 

1,347 

1,507 

Loans  receivables  . 

1,489 

1,400 

Investments  . 

5,029 

3,260 

Fixed  assets,  net  . 

23 

27 

Total  assets 

8,381 

7,312 

Current  liabilities  . 

25 

29 

Capital  Stock  . 

11,629 

11,569 

Deficit  . 

3,322 

4,334 

Cash  flow 

38 

12 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

cl.  A  sh. 

1985  .  $449,438 

$335,444 

$0.10 

1984  .  312,316 

d  1,324,600 

dO.  14 

1983  618,464 

50,916 

0.01 

1982  577,396 

d789,273 

dO.  12 

1981  .  91.558 

d  1,009,982 

dO. 27 

•  As  originally  reported  by  the 

company. 

H.4 

H.5 

Hafner  Fabrics  of  Canada  Ltd. 

Head  Off.  —  379  Racine  St.,  Granby,  Que.  J2G  8G2. 

Telephone  —  (514)  372-6862. 

Company  —  (Can.  1984,  amalg  ).  Conducts  a  textile  weaving 
and  dyeing  operation  at  Granby,  Que. 

Directors  —  H.  A.  Jost,  chm.,  Sutton;  G.  Spoerry,  pres., 
Granby;  Hunter  Wilson,  sec.,  Montreal;  James  Morton;  P.  H.  Jost, 
Alexandria,  Va. 

Key  Personnel  —  C.  Landry,  v-p  sales;  M.  Thibault,  v-p.  fin.  & 
admin.,  Ken  Collins,  v-p.  sales;  R.  Moran,  v-p,  mfg. 

Employees  —  Approx.  280  in  May  1986. 

Capital  Stock*  —  Author.  Outstand. 

Common  Unlimited  314,200  sh. 

•  At  Mar.  31,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

-  $000  — 

Revenue 

19,481 

15,852 

Deprec.  &  amort.,  etc. 

508 

529 

Interest  charges  . 

213 

144 

Income  tax  provision . 

74 

(65) 

Equity  income  . 

100 

68 

Net  income,  operations 

298 

75 

Extraordinary  items . 

44 

Net  income 

342 

75 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.95 

$0  24 

On  net  income  . 

$1.09 

$0.24 

- $000  — 

Cash  &  equivalent 

Inventories  . 

4,603 

3,234 

Investments  . 

1,010 

910 

Fixed  assets,  net 

7,229 

2,960 

Total  assets 

18,263 

10,931 

Current  liabilities  . 

7,407 

4,833 

Long-term  debt,  net 

6,253 

1,867 

Shareholders'  equity  . 

4,315 

3,973 

Working  capital 

2,285 

2,162 

Cash  flow 

779 

608 

H.T.R.  Industries  Inc. 

Head  Off.  —  540,  701  W.  Goergia  St„  P.O.  Box  10366, 
Vancouver,  B.C.  V7Y  1G5.  Trans.  Agent  —  Central  Trust  Co.. 
Vancouver.  Listed  —  HTR:  V. 

Company  —  (B.C.  1981).  By  agreement  with  RealTime 
Investments  Ltd.  of  California,  co.  has  rights  to  devel.  and  mkt. 
RealTime  Simulation  Systems  worldwide,  the  first  of  which  is 
"Lazer  Maze". 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper# 

com.  sh. 

1986  . 

$19,481,177 

$341,677 

$0.95 

1985 

15,848,000 

75,000 

0.24 

1984  . 

16,761,450 

1.078,880 

3.43 

1983  . 

11,142,344 

287,022 

0  91 

1982  . 

12,329,338 

54,358 

0.17 

1981  . 

10,555,777 

216,321 

0.69 

#  As  originally  reported  by  the  company. 
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Dividends  —  Com.  —  No  set  rate.  Divd.  of  60c  per  sh.  pd. 
June.  1984;  25c  per  sh.  pd.  June  and  Oct.  in  1983. 

Dividends  on  com.  stk.  in  recent  fiscal  yrs.  were: 


1977  . $0.40  1981-82 

1978  .  0.80  1983  . 

1979  .  nil  1984 

1980  .  0.20  1985 


nil 

$0.50 

0.60 

.  .  nil 


Affiliated  Company  —  Penn-Hafner  Ltd.  (49%  int.). 
Auditors  —  Thome  Riddell.  Montreal. 


H.6 

Haley  Industries  Limited 

Head  Off.  —  Haley,  Ontario.  KOJ  1Y0.  Telephone  —  (613) 
432-8841  Trans.  Agent  —  The  Canada  Trust  Co.,  Toronto, 
Vancouver,  Calgary,  Regina.  Winnipeg,  Montreal. 
Usted  —  HLY:  T 

Company  —  (Ont.  1962).  Owns  and  operates  a  high- 
technology  foundry  producing  magnesium  and  aluminum  alloy 
castings  for  the  international  aerospace  industry. 

Directors  —  R.  M.  Turnbull,  chm.;  G.  J.  Kedrosky,  pres.  &  CEO; 
Renfrew,  Ont.;  R.  H.  McRae,  Orillia,  Ont.;  B.  W.  Barr,  J.  D.  P. 
Brooks,  A.  G.  Wakefield,  Toronto;  C.  D.  Statham,  Montreal. 

Key  Personnel  —  H.  W.  Murray,  sr.v-p,  mktg.;  A.  M.  Macaskill, 
v-p  fin.;  W.  J.  McNeill,  sec. 

Employees  —  Approx.  350. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  5,200,000  sh.  n.p.v. 

Capital  Stock  Changes  —  Effective  Sept.  30,  1980,  shs.  were 
split  on  a  500,000-for- 1  basis.  Author,  capital  incr.  from  40,000  to 
10,000,000 

Major  Shareholder  —  Alcan  Aluminium  Ltd.  held  20.5%  of  o/s 
shs.  at  Jan.  1986 

Dividends  —  Present  rate  is  40c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  10c  per  sh.  pd.  Mar.  14,  1986.  Divds.  in  recent  fiscal 
yrs.: 

1981  .  $0.09  1984  .  $0.20  +  0.06 

1982  .  0.20  1985  .  0.30 

1983  .  0.14 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $2,889,000  incl. 
$2,806,000  due  in  1  yr.  Comprised  Government  of  Canada  loan 
totaling  $147,000  payable  $64,000  annually,  interest-free, 
secured  by  machinery  and  equipment  titles  resting  with  the  govt, 
until  loan  paid  in  full;  and  $2,742,000  (US$2,000,000)  bank 
demand  loan,  interest  at  U  S.  prime  rate,  with  no  fixed  terms  of 
repayment. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept  30: 

1985 

1984 

$000 

Revenue 

39,908 

26,642 

Deprec.  &  amort.,  etc . 

1,195 

750 

Interest  charges 

301 

132 

Income  tax  provision 

3,618 

2,188 

Net  income,  operations 

4,252 

3,029 

Extraordinary  items 

Net  income 

4,252 

3,029 

Earnings  per  share: 

On  net  income,  oper 

$0.82 

$0.58 

On  net  income 

$0  82 

$0.58 

$000 

Cash  &  equivalent 

5,984 

3,477 

Inventories 

4.419 

4,887 

Fixed  assets,  net 

13,041 

13,367 

Total  assets 

33,320 

29,338 

Current  liabilities 

8,879 

4,319 

Long-term  debt,  net 

83 

2,783 

Shareholders'  equity 

18,948 

16,248 

Working  capital 

10,467 

10,670 

Cash  flow 

5,296 

3,429 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

sh. 

1985  $39,908,000 

$4,252,000 

$0.82 

1984  26,642,000 

3,029,000 

0.58 

1983  19,177,685 

2,015,367 

0.39 

1982  23,249,149 

2,105,085 

0.40 

1981  _  24.852.148 

2.983,936 

0  61 

•  As  originally  reported  by  the 

company. 

Wholly-Owned  Subsidiary  —  Haley  Holding  Company  Inc., 
and  its  wholly-owned  subsid.  Presto  Casting  Company,  Phoenix, 
Ariz. 


H.7 


Halifax  Developments  Limited 


Head  Off.  —  400,  Barrington  Tower  (P.O.  Box  966),  Scotia 
Square,  Halifax,  N.S.  B3J  2V9.  Telephone  —  (902)  429-3660. 
Trans.  Agent  —  Canada  Trust  Co.,  Halifax,  Montreal,  Toronto. 

Listed  —  HFD:  T. 

Company  —  (N.S.  1965).  Engaged  in  invest.,  devel., 
ownership  and  management  of  real  estate.  Co.'s  major  devel.  is 
Scotia  Square,  a  nine-stage  project  in  downtown  Halifax. 

Directors  —  J.  J.  Jodrey,  chm.,  Hantsport,  N.S.;  D.  R.  Sobey, 
pres.,  Stellarton,  N.S.;  D.  B.  Hyndman,  exec,  v-p  &  sec.;  A.  R.  Har¬ 
rington,  v-p;  H.  P.  Connor,  D.  J.  Hennigar,  W.  H.  Richardson,  J.  T. 
MacQuarrie,  L.  R.  Shaw,  Halifax;  J.  W.  Gogan,  Stellarton,  N.S.;  M. 

H.  D.  McAlpine,  London,  Eng.;  K.  C.  Rowe,  Halifax. 

Key  Personnel  —  R.  A.  MacLaine,  compt.  &  asst.  sec. 

No.  of  Employees  —  Approx.  105  in  April  1986. 

Capital  Stocke  —  Author.  Outstand.  Par 

Pref.  5,000,000  sh.  nil  $10 

Equity  non-vtg.  20,000,000  sh.  nil  n.p.v. 

Common  ■10,000,000  sh.  4,463,705  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

■  Incl.  164,400  shs.  reserved  for  conv.  of  deb. 

Major  Shareholders  —  In  April,  1986,  F.  H.  Sobey  and  Empire 
Co.  Ltd.  held  36.8%  and  J.  J.  Jodrey  through  Scotia  Investments 
Ltd.  held  37%  of  the  o/s  com.  shs. 

Dividends  —  Common  —  Present  rate  2c  per  sh.  p.a.  pd.  an¬ 
nually  estab.  with  pay  of  2C  on  Dec.  16.  1985.  Prev.  rate,  4c  per 
sh.  p.a.  pay.  s.a.  estab.  with  divd.  of  2c  per  sh.  pd.  on  June  15, 
1983.  Previously  no  set  rate,  divds.  pd.  as  follows:  2c  per  sh.  pd. 
Dec.  15,  1982,  Apr.  15,  1981,  Mar.  14,  June  13  and  Oct.  31  in 
1980.  Change  from  s.a.  2c  payments  to  quarterly  payments  in 
June,  1979.  Prev.  4c  pd.  in  1978  and  dividends  of  2c  per  sh.  paid 
June  16,  1975,  June  15,  1976,  and  June  15,  1977. 

Long-Term  Debt 

As  at  Dec.  31,  1985,  total  l-t  debt  o/s  was  $69,343, 108.  Details 
are  as  follows: 

8%  Gen.  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Aug.  1,  1968;  due 
Aug.  1,  1993.  Int.  Feb.  and  Aug.  1.  Iss.  $3,000,000;  o/s  at  Dec. 
31.  1985,  $2,010,000. 

Redeem,  at  108  on  or  before  Aug.  1,  1969,  thereafter  premium 
decreasing  0.40  of  1%  p.a.  to  and  incl.  Aug.  1,  1988;  thereafter  at 
par.  plus  accrued  int.  in  each  case.  Annual  s.f.  to  retire  $60,000  in 
each  of  the  years  1973  to  1978  incl.;  $75,000  in  1979  to  1984 
incl.;  and  $180,000  in  1985  to  1992  incl. 

Trustee  —  Canada  Trust  Co. 

9%%  Gen.  Mtge.  S.F.  Bonds,  Ser.  C  —  Due  Apr.  1,  1999.  O/s 
at  Dec.  31,  1985,  $1,710,000. 

Redeem,  at  109.75  on  or  before  Mar.  31,  1975;  thereafter 
prem.  deer.  0.45  of  1%  p.a.  to  and  including  Mar.  31,  1996;  there¬ 
after  at  par.  Annual  s.f.  to  retire  $40,000  in  each  of  the  years  1979 
to  1984  incl  ;  $50,000  1985  to  1990  incl.;  and  $120,000,  1991-98. 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985,  were 
$1,179,170  in  8!4%  1st  mtge.  due  $17,353  monthly  to  July  1, 
1993;  $760,000  in  8%  gen.  mtge.  s.f.  bonds,  ser.  B,  due  Dec.  31, 
1994;  $7,674,346  in  8%  1st  mtge.  bonds,  1st  ser.,  due  $91,585 
monthly  to  Mar.  1,  1996;  $2, 160,240  in  9%  1st  mtge.  due  $22,436 
monthly  to  Sept.  1,  2000;  $5,547,864  in  9V4%  1st  mtge.  bonds, 
2nd  ser.,  due  $52,095  monthly  to  Oct.  1,  1988;  $1,595,860  in 
1014%  1st  mtge.  bonds  due  $16,118  monthly  to  Oct.  20,  2005; 
$7,041,230  in  10)4%  1st  mtge.  bonds  due  $72,908  monthly  to 
June  30,  1992;  $8,950,000  in  bank  loan  at  prime  plus  14%; 
$2,520,000  in  644%  1st  mtge.  bonds  due  Jan.  1,  1998; 
$9,625,823  in  1044%  1st  mtge.  loan  due  $90,706  monthly  to  Apr. 

I.  2000;  $10,717,294  in  11%%  mtge.  loan  due  $106,389  monthly 
to  Dec.  30,  1997;  $5,796,281  in  1214%  1st  mtge.  loan  due 
$62,580  monthly  to  June  17,  1987;  and  $2,055,000  in  10%  debs, 
due  Dec.  16,  1994 

Wholly-Owned  Subsidiaries  —  Halifax  Developments 
Holdings  (1984)  Ltd.,  holds  approx.  15%  int.  in  Nova  Scotia  Sav¬ 
ings  &  Loan  Co.  (which  see);  Halifax  Parking  Ltd.  —  Operates  a 
1 ,600  car  parkade  forming  part  of  Scotia  Square;  Scotia  Square 
Property  Ltd.  (inactive);  Durham  Leaseholds  Ltd.  —  Owns  the 
Royal  Bank  building,  the  Bank  of  Commerce  building.  Barrington 
Place  and  land,  all  located  adjacent  to  Scotia  Square;  1558715 
Holdings  Ltd.  and  1558731  Holdings  Ltd. 

Auditors  —  Doane  Raymond,  Halifax. 
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FINANCIAL  STATEMENTS 

(As  shown  In  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Revenue  . 

26,727 

24,396 

Deprec.  &  amort.,  etc . 

866 

1,254 

Interest  charges 

7,322 

6,749 

Income  tax  provision . 

316 

310 

Equity  income  . 

Net  Income,  operations 

507 

592 

Extraordinary  items 

Net  Income 

507 

592 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.11 

$0.13 

On  net  income  . 

$0.11 

$0.13 

- $000  — 

Included  the  following:  US$  1 33.000.CXX)  in  10.2%  debs.,  due 
2005;  US$88,775,000  in  9.25%  debs.,  due  Apr.  1,  2000; 
US$150,000,000  in  16%  notes  due  Oct.  1.  1988;US$75.000,000 
in  13%  notes,  due  Sept.  15.  1987;  US$15,842,000  in  7.95%  s.f. 
debs.,  due  Dec  1,  1995;  and  US$14,820,000  in  other  notes,  at 
varying  int.  rates. 

Principal  Subsidiaries  —  Otis  Engineering  Corp.;  Jet 
Research  Center,  Inc.;  Brown  $  Root,  Inc.;  Wm.  A.  Smith,  Con¬ 
struction  Co.,  Inc.;  Mid-Valley,  Inc.;  Taylor  International,  Inc.; 
NUS  Corp.;  Highlands  Insurance  Co.  (unconsolidated);  Life 
Insurance  Co.  of  the  Southwest  (unconsolidated);  Brown  & 
Root  Development,  Inc.;  Halliburton  International,  Inc.;  Brown 
A  Root  USA  Inc.;  Brown  A  Root  International  Inc. 

Auditors  —  Arthur  Andersen  &  Co.,  Dallas.  Texas 

FINANCIAL  STATEMENTS 


Cash  &  equivalent . 

(As  shown  in  the  latest  annual  report) 

Receivables 

633 

1.148 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

Investments 

23,972 

23,556 

-  US$000 

Fixed  assets,  net 

93,045 

92,365 

Revenue 

4,778,695 

5,445,719 

Total  assets 

118,719 

118,313 

Deprec.  &  amort.,  etc . 

342,768 

368,605 

Bank  indebtedness 

29,751 

28,809 

Interest  charges 

105,876 

138,047 

Long-term  debt,  net 

69,343 

71,063 

Income  tax  provision . 

113,834 

240,004 

Shareholders'  equity  . 

10,655 

10,237 

Equity  income 

d2,695 

18.206 

Working  capital 

.... 

.... 

Net  income,  operations 

28,736 

329,595 

Cash  flow 

1,690 

2,157 

Extraordinary  items 

d368,012 

Net  income 

d339,276 

329,595 

Fiscal 

Net  Inc. 

Earns,  per 

Earnings  per  com.  share: 

Year 

Revenue# 

Oper* 

com.  sh. 

On  net  income,  oper . 

US$0.27 

US$2.87 

1986a 

$6,670,000 

d$  125,000 

d$0.03 

On  net  income  . 

USd$3. 1 2 

US$2.87 

1985  . 

26.727,484 

507,435 

0.11 

-  US$000 

1984 

25,030,847 

469,217 

0.10 

Cash  &  equivalent 

622,732 

1,046,629 

1983 

17,643,319 

559,990 

0.13 

Inventories  . 

473,540 

496,543 

1982 

16,350,691 

30,306 

0.01 

Investments  &  adv . 

424,417 

408,677 

1981  .'.... 

15,853,134 

d451,916 

dO.  10 

Fixed  assets,  net 

1,571,780 

1,860,669 

•  As  originally  reported  by  the 

company. 

Total  assets 

4,661,963 

5,352,302 

■  3  mos.  ended  Mar.  31,  1986 

Current  liabilities 

1.144,794 

1,256,223 

Long-term  debt,  net 

447.652 

480.155 

U_Q 

Shareholders'  equity 

2,857,854 

3,384,191 

H.o 

Working  capital 

1,258,488 

1,574,812 

Halliburton  Company 

Cash  flow 

573,498 

712,347 

Head  Off.  —  3600  Lincoln  Plaza,  500  N.  Akard  St. 

Dallas,  Tex- 

Fiscal 

Net  Inc. 

Earns,  per 

as  75201.  Telephone  —  (214)  978-2600.  Trans.  Agents  — 
Central  Trust  Co.,  Toronto;  Morgan  Guaranty  Trust  Co.,  New  York; 
Republic  Bank  Dallas,  N.A.,  Dallas.  Listed  —  HAL:  T.  N,  L  (Eng  ), 
Zurich,  Geneva.  Basel  and  Lausanne. 

Company  —  (Del.  1924).  Provides  oil  field  services  and 
products,  industrial  and  marine  engineering /construction 
services. 

Also  engaged  in  property,  casualty  and  life  insurance 
businesses. 


Year 

1985 

1984 

1983 

1982 

1981 


Revenue* 

US$4,778,695,000 

US$5,445,719,000 

$5,637,264,000 

7,331,799,000 

8,488,895,000 


Opera 

US$28,736,000 

US$329,595,000 

US$314,838,000 

494,845,000 

674.268,000 


com.  sh. 
US$0.27 
US$2.87 
US$2.66 
4.21 
5.72 


I  As  originally  reported  by  the  company. 


Directors  —  T.  H.  Cruikshank,  pres.  &  chief  exec,  officer;  B.  G. 
Taylor,  exec,  v-p,  oil  field  services;  E.  L.  Cox,  Dallas;  T.  L.  Austin, 
Jr.,  R.  L.  Crandall,  Houston;  A.  L.  Armstrong,  Armstrong,  all  Texas; 
J.  W.  Glanville,  New  York,  N.Y.;  G.  T.  McBride  Jr.,  Golden,  Colo.; 
The  Rt.  Hon.  Lord  Polwarth,  Edinburgh,  Scotland;  W.  E.  Simon, 
Morristown,  N.J.;  E.  L.  Williamson,  New  Orleans,  La.;  A.  E  Barron. 
Toronto. 

Key  Personnel  —  J.  W.  Miller,  sr.  v-p,  fin.;  L.  L.  Coleman,  v-p, 
corp.  devel.;  S.  T.  DeLaMater,  v-p,  govt,  relations;  J.  G.  Nuland. 
v-p,  investor  relations;  R.  M.  Kennedy,  sec.;  K.  V.  Jenkins,  contr.; 
C.  R.  Fielder,  treas. 

No.  of  Employees  —  64,955  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Prof.  5,000,000  sh.  nil  n.p.v. 

Com.  *200,000,000  sh.  «1 18,868.701  sh.  $2.50 

•  Of  which  5,000,000  shs.  reserved  for  future  iss.  under 
incentive  stk.  plan. 

■  Incl.  10,219,198  shs.  held  in  treasury 
Dividends  —  Com.  —  Pd.  in  US  funds.  Present  rate  $1  80  per 
sh.  p.a.,  pay.  quarterly,  estab  with  45c  a  sh.  pd.  Dec.  22,  1983. 
Divds  pd.  in  recent  fiscal  yrs.  as  follows: 


1976 

$0.42  +  DO. 66 

1981  . 

$1.30 

1977 

. 1.10 

1982 

1  60 

1979 

. 1  85 

1983 

. 1.65 

1980 

US$1.50  +  *0  30 

1984-85 

. 1.80 

□  Pd. 

on  shs  foil.  3-for-1  split 

•  Pd. 

on  shs.  foil.  2-for-1  split. 

Long-Term  Debt  —  As  at  Dec.  31,  1985.  l.-t  debt  o/s  totaled 
US$477,437,000  incl.  US$29,785,000  due  within  1  yr  Debt 


H.9 

The  Hallicrafters  Communications 
International  Company  Ltd. 

Head  Off.  —  618,  470  Granville  St.,  Vancouver,  B.C.  V6C  2B3. 
Tsf.  Ag.  —  Guaranty  Trust  Co.  of  Canada.  Vancouver.  Listed  — 
HCC.  V 

Company  —  (B.C.  1978).  Effective  Aug.  17,  1984.  co.  consol, 
its  sh.  capital  on  a  i-for-5  basis  and  subsequently  incr.  its  author 
sh.  capital  Name  of  the  co.  was  also  changed  from  Cal 
Dynamics  Corp.  to  Ridgecrest  Resources  Ltd. 

In  December  1986.  co.'s  name  was  changed  to  its  present 
form,  from  Ridegecrest  Resources. 

In  early  1986.  the  co.  announced  that  it  would  not  proceed  with 
the  previously  announced  acquisitions  of  Hallicrafters 
Equipment  Co.  Canada  Inc.  and  a  71%  int.  in  The  Hallicrafters 
Co. 

Key  Personnel  —  M  Adler,  pres.;  D.  C.  LaCroix.  sec. 


H.10 

The  Hamilton  Group  Limited 

Head  Off.  —  300,  700  Dorval  Dr.,  Oakville,  Ont.  L6K  3V3.  Tele¬ 
phone  —  (416)  842-8880  Trane.  Agent  —  Canada  Trust  Co.. 
Toronto  Listed  —  HGL:  T. 
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Company  —  (Can.  1928;  continuance  1977).  Holding  co.  with 
subsids.  engaged  in  leasing  of  vehicles  and  equip,  in  Canada  and 
abroad.  Also  engaged  in  mtge.  lending  and  factoring  business; 
the  mfr.  of  twine  and  cordage  in  Canada;  and  sale  and  rental  of 
computer  products. 

On  May  15.  1985,  co.  sold  its  40%  int.  in  Citibank  Leasing 
Canada  Ltd.  and  Citibank  Factoring  Canada  Ltd.  to  Citibank 
Canada  (which  see)  for  $17,000,000. 

Directors  —  W.  H.  Young,  chm.;  A.  B.  Young,  pres.,  Ancaster, 
Ont.;  J.  G.  Sheppard,  Hamilton;  L.  S.  Magor,  Cambridge.  Ont.; 
J.  F.  Schunk,  F.  W.  Dakin,  E.  B.  Priestner,  Burlington,  Ont.; 
G.  R.  Dawson,  Vancouver;  D.  M.  Young.  United  Kingdom. 

Key  Personnel  —  G.  D.  Shearer,  sr.  v-p;  M.  W.  Horsley. 
W.  J.  Young.  Gordon  Brown,  v-p's;  C.  L.  McCarthy,  v-p,  sec. 

No.  of  Employees  —  Approx.  200  at  Dec.  1,  1985. 

Capital  Stock  —  Author.  Outstand. 

Cl.  A  conv.  unlimited  2,429,916  sh. 

Cl.  B  conv.  unlimited  21,323  sh. 

Class  A  &  B  —  Inter-conv.  on  a  sh.-for-sh.  basis.  Ranking 
equally  except  divds  on  cl.  B  shs.  pd.  in  addit.  cl.  B  shs.  One  vote 
per  sh. 

Major  Shareholder  —  At  Sept.  14,  1985,  Yorkvale  Ltd.  held 
32%  of  o/s  shs. 

Capital  Changes  —  Shs.  split  on  a  5-for-1  basis  by  S.L.P.  May 
1,  1970  and  on  3-for-1  basis  by  S.L.P.  Dec.  20,  1971. 

Dividends  —  Cl.  A  —  Stk.  divd.  pd.  in  cl.  A  shs.  on  Apr.  30, 
1985,  equiv.  to  22  125c  per  sh..  pay.  on  the  basis  of  3  shs.  tor 
each  100  cl.  A  or  cl.  B  held.  Prev.  none  pd.  since  stk.  divd.  equal 
to  3c  per  sh.  pd.  May  28,  1982.  Prev  .  rate  of  28c  per  sh.  p.a.  pd. 
quarterly  from  July  3,  1978  to  Oct.  1,  1978,  incl.  Cl.  B  —  Pd.  at  an 
equiv.  rate  as  cl.  A  divds.  but  in  form  of  addit.  cl.  B  shs.;  pd.  on  tax- 
def.  to  Oct.  2,  1978.  Divds.  pd.  on  cl.  A  (prev.  com.)  shs.  in  recent 
fiscal  yrs.  as  follows: 


1973  . 

$0  26 

1979-80  . 

$0.28 

1974 

0.28 

1981  . 

0.21 

1975  . 

0.20 

1982  . 

stk 

1976  . 

.  0.16 

1983-84 

.  nil 

1977-78 

.  0.20 

1985 

stk. 

eFollowing  3-for- 1  split. 

Long-term  debt  —  In  May,  1985,  co,  iss.  by  private  placement 
$10,000,000,  12%  conv.,  redeem.,  subord.  debs.,  due  May  16, 
1995.  Debs,  are  conv.  into  cl.  A  shs.  of  the  co.  at  $9.50  per  sh. 
until  mat.,  also  redeem,  between  May  16,  1988,  and  May  15,  1990 


at  $107.50  for  each  $100  of  princ.,  providing  cl.  A  shs.  are  trading 
at  no  less  than  125%  of  the  conv.  price  of  $9.50.  After  May  15, 
1990,  the  debs,  are  redeem,  to  May  15,  1991,  at  $104.50,  and 
thereafter  at  a  price  declining  by  $1.50  per  yr.  to  a  min.  of  $100. 
Wholly-Owned  Subsidiaries  and  Divisions 
HGL  (U.K.)  Finance  Ltd.,  London,  Eng  (inactive),  and  its 
subsid  .  Labsales  Ltd.,  Drayton,  Eng.  (inactive);  Charter  Credit 
Corp..  Montreal,  Que.;  HGL  Software  Ltd.,  Alandale,  N.J.; 
Hamilton  Computer  Sales  and  Rentals  Div.;  and  Cancord  Div.. 
Burlington,  Ont. 

Other  Interests 

Impulsora  Mexicans  de  Arrendamiento,  S.A.  (3.1%  int.) 
Mexico  City,  Mexico;  International  Mercantile  Factors,  Ltd. 
(37.5%  int.),  Montreal,  Que.;  HGL  Leasing  Inc.  (45%  int.) 
Burlington,  Ont.  (in  process  of  being  wound  up);  Hamilton  Rentals 
Ltd.  (35.17%  int.)  London,  Eng.;  Redwood  Technology  Group 
Inc.  (20%  int.)  Middletown.  R.l. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.,  Hamilton. 


H.11 

Hammerson  Canada  Inc. 

Head  Off.  —  200,  70  University  Ave.,  Toronto.  Ont.  M5J  2M4. 
Telephone  —  (416)  977-2011.  Trans.  Agent  —  Guaranty  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary. 
Vancouver.  Listed  —  HMC:  T  (sers.  A  &  B  pref.  shs.  only). 

Company  —  (Ont.  1978).  Engaged  in  devel.  and  operation  of 
office  bldgs,  and  shopping  centres  in  Canada.  Principal  props, 
incl.  Mississauga  City  Centre  Properties  (approx.  1.6  million 
rentable  sq.  ft.)  and  an  office  bldg,  at  70  University  Ave.  in 
Toronto. 

Directors  —  Sydney  Mason,  chm.,  London,  Eng.;  E.  Bruce 
Heyland,  pres.;  R.  E.  Fletcher,  v-p,  fin.  &  admin.;  L.  R.  Lumber,  v-p 
opers.;  Toronto;  Salvador  Ferrada,  v-p;  N.  G.  Ellis,  London,  Eng.; 
G.  8.  Cowper-Smith,  D.  G.  Milne,  Toronto,  Ont.;  D.  C.  Davenport, 
Vancouver,  B.C.;  A.  M.  Glick,  J.  F.  Dubowski,  sec. 

Key  Personnel  —  M.  B  Need,  cont.;  V.  Damanis,  v-p,  devel.;  A. 
W.  Jamieson,  gen.  mgr.,  commercial  props.,  east.  Canada;  J.  S. 
Blair,  gen.  mgr.,  commercial  props.,  west.  Canada;  H.  Quennell, 
gen.  mgr.,  shopping  centre  devel.;  Nancy  Furber,  R.  P.  Fraser, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

- $0C 

Revenue 

42,260 

Deprec.  &  amort.,  etc 

3,035 

Income  tax  provision 

(146) 

Equity  income 

3,518 

Net  income,  operations 

3,252 

Extraordinary  items 

223 

Net  income 

3,475 

Earnings  per  A  &  B  share: 

On  net  income,  oper 

$1.33 

On  net  income 

$1.42 

1984 


29,679 

2,341 

804 

3,411 

4,314 

d1,281 

3,033 

$1.76 

$1.24 


$000 


asst.  secs. 

Capital  Stocks —  Author.  Outstand. 

Pref.  unlimited 

9.12%  Ser.A  3,200,000  sh. 

9%  Ser.B  3,000,000  sh. 

9.12%  Second  1,019,240  sh. 

Common  unlimited  124,000,001  sh. 

e  At  Dec.  31,  1985. 

Preferred,  Series  A  &  Series  B  —  Fixed  cum.  pref.  divds.  of 
$2.28  (ser.  A)  &  $2.25  (ser.  B)  per  sh.  p.a.  Retractable  at  holders' 
option  on  Dec.  31,  1989;  1990  and  1991  (ser.  A)  and  on  June  30, 
1990;  1991  &  1992  (ser.  B)  at  $25  per  sh.  plus  accrued  and  unpd. 
divds. 

Non-redeem.  prior  to  Dec.  31,  1989  (ser.  A)  and  June  30,  1990 
(ser.  B);  thereafter  at  $25  per  sh. 

Co.  will  purch.  commencing  on  Jan.  1,  1992  (ser.  A)  and  July  2, 
1992  (ser.  B)  during  each  calendar  quarter  at  a  price  not 


Cash  &  equivalent 

419 

64 

exceeding  $25  per  sh.,  1%  of  the  shs.  o/s  on  Dec.  31,  1991  (ser. 

Equip,  for  sale,  etc . 

22,785 

16,575 

A)  and  June  30,  1992  (ser  B). 

Investments 

14,059 

15,690 

Second  Pref.  —  Entitled  to  fixed,  non-cum.  divds.  of  $2.28  per 

Fixed  assets,  net 

1,397 

832 

sh.  p.  a.  Redeem  at  the  option  of  the  holder  of  the  co.  at  any  time 

Total  assets 

64,178 

38,059 

at  $25  per  sh.  plus  declared  and  unpd.  divds. 

Short-term  debt 

28,694 

16,507 

Changes  in  Capital  Stock  —  During  1985,  the  co.  iss.  one 

Long-term  debt,  net 

8,206 

com.  sh.  and  1,019,240  9.12%  second  pref  shs.  to  Hammerson 

Shareholders’  equity 

15,830 

12,132 

Property  &  Investment  Development  Corp.  pic.  for  $40,845,088 

Cash  flow 

4,956 

4,357 

Co  also  iss.  in  1985  3,000,000  9%  ser  B  pref.  shs.  for 

$75,000,000  in  cash.  Public  offering  of  3,200,000  pref.  shs.. 

Fiscal 

Net  Inc. 

Earns,  per 

series  A  made  at  $25  per  sh.  in  Nov.,  1984. 

Year 

Revenue# 

Oper.e 

A  &  B  sh. 

Major  Shareholder  —  All  com.  shs  are  owned  by  Hammerson 

1986b 

$44,814,264 

$359,471 

$0  15 

Property  Investment  and  Development  Corp.  pic. 

1985 

42,259,990 

3,251,684 

1.33 

Dividends  —  9.12%  Pref.,  Ser.  A  —  Initial  $0.6505  pd.  Mar. 

1984  . 

29.679,345 

4,314,341 

1.82 

31,  1985;  regular  quarterly  pay.  of  $0.57  per  sh  made  since  9% 

1983 

42,969,690 

1,443,156 

0.61 

Pref.,  Ser.  B  —  Initial  divd  of  $0.  5872  pd.  on  Sept.  30,  1985, 

1982 

38.920.000 

d875.599 

dO. 37 

quarterly  pay.  of  $0.5625  per  sh.  pd.  reg.  since. 

1981  . 

51,623,021 

88.117 

004 

Long-Term  Debt  —  O  /  s  at  $  1 1 6,870,000  at  rates  varying  from 

e  As  originally 

reported  by  the  company 

5%  to  14  9%. 

■  9  mos  ended  Jan  31,  1985. 

Auditor  —  Touche  Ross  &  Co.,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- - $000  - 

Revenue 

84,551 

52,708 

Deprec  &  amort.,  etc 

2,965 

2,302 

Interest  charges 

11,104 

21,300 

Income  tax  provision 

11,434 

Equity  income 

Net  income,  operations 

12,174 

4,503 

Extraordinary  items 

1 1 ,434 

Net  income 

23,608 

4,503 

- $000  - 

Cash  &  equivalent 

57,244 

Accts.  &  mtges.  rec . 

47,264 

35,613 

Land  invest.,  net 

561,129 

472,621 

Other 

4,403 

1,428 

Total  assets 

612,796 

566,906 

Bank  indebtedness  . 

2,365 

4,260 

Long-term  debt 

1 16,870 

149,910 

Shareholders'  equity 

347,674 

219,003 

Cash  flow 

26,573 

6,805 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $84,551,000 

$12,174,000 

n.a. 

1984  .  52,708,000 

4,503,000 

n.a. 

e  As  originally  reported  by  the 

company. 

H.12 

The  Hammerson  Property  Investment  and 
Development  Corporation  pic 

Head  Off.  —  100  Park  Lane,  London.  W1Y  4AR,  England. 
Telephone  —  (01)  629-9494.  Trans.  Agents  —  (Canada): 
Guaranty  Trust  Co.  of  Canada,  Toronto.  Listed  —  HPD:  T,  L 
(Eng.). 

Company  —  (Eng.  1940).  Holding  co.  tor  group  whose 
business  is  prop,  invest,  and  devel.,  principally  in  the  U.K., 
Europe,  Australasia,  Canada  and  the  U  S.  Among  its  Cdn.  props., 
co.  owns  the  1.5  million  sq.  ft.  Bow  Valley  Sq.  in  Calgary;  a  14-sto- 
rey  235,000  sq.  ft.  bldg,  in  downtown  Toronto;  and  various  props 
in  Mississauga,  Ont.,  incl.  the  1 .1  million  sq.  ft.  Square  One  Shop¬ 
ping  Centre,  approx.  100  acres  of  devel.  land  and  4  commercial 
office  bldgs,  located  adjacent  thereto,  and  a  50%  int.  in  2,000 
acres  of  prime  devel.  land. 

Directors  —  Sydney  Mason,  chm.  &  man.  dir.,  Oxfordshire. 
Eng.;  J.  R.  Parry,  deputy  man.  dir.;  N.  G.  Ellis,  exec,  dir.,  fin., 
Salvador  Ferrada,  exec,  dir.,  Surrey,  Eng.;  William  Tindale,  exec, 
dir.,  Buckinghamshire,  Eng.;  H.  R.  Vogt,  exec,  dir.,  Kent,  Eng.; 
A.  M.  Glick,  G.  D.  Gwilt,  Edinburgh,  Scotland;  R.  A.  C.  Mordant, 
E.  B.  Heyland,  Toronto,  Canada. 


Key  Personnel  —  R.  S.  Johnson,  sec. 


Capital  Stocks  —  Author. 

Outstand. 

Par 

Ordinary 

36,150,950  sh. 

35,181,841  sh. 

25p 

"A"  Ordinary 

136,156,931  sh. 

125,866,031  sh. 

25p 

e  As  at  Dec.  31,  1985. 

Ordinary  and  "A"  Ordinary  (limited  voting)  —  Rank  pari  passu 
in  all  respects  except  that  ordinary  shs.  entitled  to  1  vote  for  each 
5  pence  par  value  (5  votes  per  sh.)  while  "A"  ordinary  shs. 
entitled  to  t  vote  for  each  30  pence  of  par  value  (5/6  vote  per 
sh.). 

Major  Shareholders  —  At  Apr.  17,  1986,  The  Standard  Life 
Assurance  Co.  held  35.98%;  Australian  Mutual  Provident  Society 
held  13.74%;  and  The  Bank  of  Scotland  1976  held  1 1.65%  of  the 
o/s  shs. 

Capital  Stock  Changes  —  On  Dec.  15,  1955,  each  sh. 
subdivided  into  1  “A”  ord.  and  1  ord.  sh.  On  June  15,  1959,  “A” 
ord.  and  ord.  shs.  consol,  on  1-for-2  basis;  on  Oct.  20,  1961,  "A" 
ord.  and  ord.  shs.  consol,  on  1-for-5  basis.  In  Feb.,  1984,  co.  iss. 
1 ,39 1 ,000  ord.  shs.  and  4,970,000  A  ord.  shs.  to  fin.  acquisition  of 
Mascan  Corp.  Auth.  sh.  cap.  was  incr.  during  1984  to  33, 180,059 
A  ord.  shs.  and  to  125,505,762  ord.  shs.  Shs.  of  both  classes 
were  split  on  a  2-for-  f  basis. 

During  1985,  2,618,858  ord.  shs.  9,365,370  "A"  ord.  shs.  were 
iss.  to  fin.  acquisitions  in  France  &  Australia.  Auth.  cap.  was  incr. 
to  36,150,950  ord.  and  136,156,931  "A"  ord.  shs. 

Dividends  —  Ord.  4  “A”  Ord.  —  Recent  payments  as 
follows:  TVip  pd.  June  16,  1986,  2p  pd.  Nov.  28,  1985,  6V4p  per 
sh.  pd.  June  17,  1985;  12p  pd  June  18.  1984  and  2p  pd.  Nov.  28, 


1984.  On  June  29.  1984,  a  stk.  divd.  was  offered  on  a  1  -for- 1  ba¬ 
sis  in  lieu  of  cash  pay.;  3p  per  sh.  pd.  Nov  28,  1983;  13p  pd.  June 
13.  1983;  8p  pd  June  14.  1982;  3p  pd  Dec.  4.  1981;  6Hp  pd. 
June  15,  1981;  2t4p  pd.  Nov.  28,  1980;  12p  per  stk.  unit  pd.  June 
16,  1980. 

Divisions  —  (All  100%  owned)  Hammerson  Canada  Inc.,  70 
University  Ave.,  Suite  200,  Toronto;  Ont.  M5J  2M4  E.  Bruce 
Heyland,  resident  group  director;  The  Hammerson  Property 
Corp.,  New  York  City,  N.Y.,  T.  D.  Fitzpatrick, pres.;  The 
Hammerson  Property  (West  USA)  Corp.,  Los  Angeles,  Calif., 
B.  M.  Merchant,  pres  ;  Hammerson  Property  Pty.  Ltd.,  Sydney, 
Australia.  T  Ball,  chief  exec.;  Hammerson  Europe.  Paris, 
France,  M  M.  Gill,  dir.;  Hammerson  United  Kingdom,  London, 
J.  M.  D.  Scott,  dir.  of  prop,  management. 

Principal  U.K.  subside.  —  Amethyst  Properties  Ltd.; 
Hammerson  Group  Management  Ltd.;  Hammerson  U.K. 
Properties  Ltd.;  JV  Holdings  Ltd.;  Newchat  Properties  Ltd.; 
Casewick  Properties  Ltd.  (51%  owned);  D.O.B.  Estate  Ltd. 
(65.22%  owned). 

Auditors  —  Touche  Ross  &  Co.,  London,  England. 

Current  Financial  Position  —  For  the  yr.  ended  Dec.  31, 

1985,  net  income  opers  was  £24,061,000  or  £0.16  per  ord.  sh., 
compared  to  £21,123,000  or  £0.14  per  ord.  sh.  in  1984 
Extraordinary  gains  of  £  10,604,000  and  £  1 ,2 13,000  were  incurred 
for  the  respective  yrs.  Gross  rental  income  was  £1 16,455,000  in 
1985  compared  to  £104,947,000  in  1984.  The  co.’s  investment 
portfolio  of  land  and  buildings  had  a  value  of  £1 ,4 13, 153,000  com¬ 
pared  to  £1,431,558,000  in  1984. 

H.13 

Hammond  Manufacturing  Company  Limited 

Head  Off.  —  394  Edinburgh  Rd  N.,  Guelph,  Ont.  N1H  1E5. 
Telephone  —  (519)  822-2960.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  HMM:  T. 

Company  —  (Ont.  amalg.  1982).  Engaged  in  the  mfg.  of 
electronic  and  electrical  prods,  operating  through  3  prod,  groups. 
The  Electronics  Components  Group  mfg.  electronic  transformers 
and  related  prods.  The  Electrical  Transformer  Group  mfg. 
electrical  power  distribution  transformers,  and  mobile  power 
substations.  The  Cabinetry  Group  designs  and  mfg.  a  large 
selection  of  cabinetry  for  electronic  and  electical  uses. 

In  early  1986,  the  co.  acquired  a  68.8%  int.  in  Moloney  Electric 
Corp.  An  initial  public  offering  of  1,600,000  cl.  A  subord.  voting 
shs.  was  made  in  May  1986  at  $8.25  per  sh. 

Directors  —  F.  O.  Hammond,  chm.,  R.  F  Hammond,  pres.,  W. 
G.  Hammond,  v-p.  Guelph;  T.  F.  Snelgrove,  8  R.  Calder,  Toronto. 

Key  Personnel  —  G.  J.  Moore,  sec.-treas.;  D.  G.  Fisher,  cont.; 
R.  A.  Hawker,  mgr.  human  resources;  R  K.  Harrington,  gen.  mgr. 
Eramosa  Technology  Corp.;  M.  J.  Lawrie,  gen.  mgr  Cabinetry 
Group;  F.  A.  Raftis,  gen.  mgr.  Electrical  Transformer  Group. 


No.  of  Employees  —  Approx.  1,450. 


Capital  Stock  e  — 

Author. 

Outstand. 

Par 

Pref. 

unlimited 

nil 

n.p.v. 

Cl.  A 

unlimited 

4,623,000  sh. 

n.p.v. 

Cl.  B 

unlimited 

2,778,300  sh. 

n.p.v. 

e  In  May  f  986and  incl.  iss.  of  1 ,600,000  cl.  A  shs.  at  $8.25  per 
sh.  in  May  1966. 


Note  —  3,400,600  cl.  A  shs.  were  reserved  options  and 
conversions. 

Pref.  —  Iss.  in  series. 

Cl.  A  Subord.  —  Share  equally  with  respect  to  divds.  on  cl.  B 
shs.  Entitled  to  one  vote.  Conv.  into  cl  B  shs.  on  1  -for- 1  basis 

Cl.  B  —  Entitled  to  four  votes  per  sh. 

Major  Shareholder  —  Eromosa  Group  Ltd.,  owned  by  the 
Hammond  family,  holds  100%  of  the  cl.  B  shs  and  40.1%  of  the 
o/s  cl.  A  shs.  foil,  the  public  iss.  of  1,600,000  cl.  A  shs.  in  May 
1986 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  totaled  $7,355,000, 
incl.  $1,005,000  due  in  1  yr  Comprised  $5,554,000  mtges  pay  , 
due  to  1999;  $908,000  notes  pay.;  and  $893,000  oblig.  under 
cap.  leases 

Subsidiaries  —  Hammond  Manufacturing  Co.  Inc.  (wholly- 
owned).  New  York,  N  Y.  and  its  wholly-owned  subsid.,  NECO 
Hammond  Inc.,  Wis  ,  Hammond  Manufacturing  Quebec  Inc. 
(wholly-owned),  Que.;  Moloney  Electric  Corp.  (68.8%  owned); 
Eramosa  Technology  Corp.  (59.6%  owned);  Ont  and  its  wholly- 
owned  subsid  GFC/Hammond  Electronics  Inc.,  New  York 

Auditor  —  Deloitte  Haskins  &  Sells.  Hamilton,  Ont. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985a 

1984* 

-  $000  — 

Revenue 

67,141 

57,198 

Deprec  &  amort.,  etc . 

954 

859 

Interest  charges 

1,770 

1,552 

Income  tax  provision 

1,658 

1,124 

Net  income,  operations 

2,035 

2,093 

Extraordinary  items . 

565 

Net  income 

2,035 

2,658 

Earnings  per  share  . 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n.a. 

-  $000  — 

Cash  &  equivalent 

204 

138 

Inventories 

18,989 

16,705 

Fixed  assets,  net 

8,614 

7,063 

Total  assets 

38,013 

34,677 

Current  liabilities  . 

16,584 

14,847 

Long-term  debt,  net 

6,350 

6,650 

Shareholders’  equity  . 

11,816 

10,087 

Working  capital 

11,285 

11,791 

Cash  flow 

3,099 

2,531 

Fiscal 

Net  Inc. 

Earns. 

Year  Revenue* 

Oper.* 

per  sh. 

1985*  $67,141,000 

$2,035,000 

$n.a. 

1984*  57,198,000 

2,093,000 

n.a. 

1983*  41,944,000 

1,538,000 

n.a. 

1982B _  4 1, 728, 000 

1,438,000 

n.a. 

198  IB _  42,026,000 

1,701,000 

n.a. 

•  As  originally  reported  by  the  company. 

a  As  shown  in  prospectus  dated  May  27,  1986 

H.14 

Hanil  Bank  Canada 

Head  Oft.  —  Suite  2674,  Four  Bentall  Centre.  1055  Dunsmuir 
St..  P.O.  Box  49283.  Vancouver.  B.C.  V7X  1L3.  Telephone  — 
(604)  681-2266. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21.  1982,  with  an  au¬ 
thor.  capital  of  $10,000,000. 


FINANCIAL  STATEMENTSO 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1984 

1983 

- $000  - 

Interest  &  other  inc . 

10,155 

4,780 

Interest  charges 

8,303 

3,161 

Provision  loan  losses 

254 

194 

Salaries  &  benefits 

1,079 

903 

Income  taxes 

Nat  income,  operations 

21 

1 

Extraordinary  items  . 

Net  income 

21 

1 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.43 

$0.03 

On  net  income 

$0.43 

$0.03 

- $000  - 

Cash  resources  . 

5,973 

1.426 

Securities 

282 

382 

Loans 

77,805 

65,983 

Total  assets 

87,907 

69,432 

Deposits  . 

81,438 

63,424 

Acceptances 

445 

158 

Approp  for  contingencies 

(19) 

226 

Shareholders'  equity 

5,023 

5.001 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $10,154,624 

$21,452,000 

$0.43 

1983  .  4,780,318 

1,295,000 

0.03 

1982B  535,991 

d  145,531 

d2.91 

e  As  originally  reported  by  the  company. 

■  Period  from  Mar  24.  1982  to  Oct.  31.  1982. 
□  Fiscal  1985  results  were  not  published. 


Directors  —  K.  J.  Kim,  pres.  &  CEO;  M.  Lee,  exec,  v-p  &  gen. 
mgr..  S.  M.  Choi.  R.  J.  Kayser,  A.  R.  Okazaki,  H.  G.  Kim,  all 
Vancouver;  Y.  I.  Jung.  sr.  v-p  &  gen.  mgr.,  Toronto. 

Key  Personnel  —  F.  E.  Chambers,  v-p,  corp.  credit, 
Vancouver;  J.  A.  Denton,  v-p,  Toronto. 

No.  of  Employees  —  Approx.  25. 

Major  Shareholder  —  Wholly-owned  by  Hanil  Bank,  Seoul, 
Korea. 

H.15 

Hardee  Farms  International  Ltd. 

Head  Off.  —  200,  931  Yonge  St.,  Toronto,  Ont.  M4W  2H7. 
Telephone  —  (416)  962-8600.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  HF:  T. 

Company  —  (Can.  1981  cont.;  Ont.  1978  amalg  ).  Engaged  di¬ 
rectly  and  through  subsids.  in  growing,  purchasing,  packaging 
and  marketing  fresh  and  frozen  vegetables  in  Ont.  and  due.;  in 
vacuum  processing  and  freeze-drying  of  food  products  in  Canada 
and  in  the  manufacture,  retail  and  institutional  sale  of  Honeydew 
brand  beverages. 

In  Oct.  1985,  co.  purch.  100%  int.  in  Cobi  Foods  Inc.  from  Minas 
Group  Limited  for  10  million  com.  shs.  of  the  co.  and  an  option  to 
purch.  an  additional  666,000  com.  shs.  at  $1.50  per  sh. 

Directors  —  C.  H.  Franklin,  chm.  &  CEO;  R.  M.  Franklin,  vice- 
chm.;  A.  W.  Walker,  pres.;  D.  S.  Anderson,  D.  L.  Sinclair,  F.  D. 
Lace,  Toronto;  E.  R.  S.  McLaughlin,  Oshawa,  Ont.;  W.  A.  Stewart, 
London,  Ont.;  D.  E.  Foyston,  Oakville,  Ont.;  J.  A.  McKechnie,  Vic¬ 
toria,  B.C. 

Key  Personnel  —  R.  W.  McDannold,  exec,  v-p;  W.  R.  Abbott, 
v-p  &  sec.;  D.  H.  Kirstine,  v-p,  finance  &  trees.;  M.  J.  Gardner,  asst, 
sec. 

Capital  Stock  — e  Author.  Outstand. 

Common  unlimited  5,001,201  8h. 

e  As  at  Mar.  31,  1985. 

Major  Shareholder  —  Algonquin  Mercantile  Corp.  beneficially 
owns  approx.  60%  of  o/s  shs. 

Dividends  —  Rate  of  3c  per  sh.  p.a.  pd.  s.a.  from  Apr.  30,  1976 
(initial)  to  Apr.  29,  1977,  incl.  None  pd.  since. 

Long-Term  Debt  —  As  at  Mar.  31,  1985,  co.'s  o/s  l.-t.  debt 
amounted  to  $8,885,021  incl.  $1,060,934  due  within  one  year. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  March  31: 

1985 

1984 

-  $000  - 

Sales  . 

32,220 

28,269 

Deprec.  &  amort.,  etc . 

709 

666 

Interest  charges  . 

979 

881 

Income  tax  provision . 

80 

185 

Equity  income  . 

Net  Income,  operations 

d293 

d73 

Extraordinary  items 

d315 

185 

Net  income 

d608 

112 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.06 

d$0.01 

On  net  income  . 

d$0. 12 

$0.02 

-  $000  - 

Accts.  receivable  . 

4,416 

3,302 

Inventories  . 

12,598 

13,065 

Investments 

Fixed  assets,  net 

7,226 

6,922 

Total  assets 

26,395 

26,167 

Current  liabilities 

12,869 

11,145 

Long-term  debt,  net 

7,804 

9,135 

Shareholders'  equity 

4,994 

5,602 

Working  capital 

4,842 

6,910 

Cash  flow  . 

341 

538 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986  □  $13,202,111 

$66,372 

$0.01 

1985  32,220,282 

d292,731 

dO. 06 

1984  28,269,200 

d72,994 

dO.OI 

1983  28,004,317 

294,390 

0  06 

1982  30,152,580 

76,290 

0.02 

1981  .  27,182,956 

d932,238 

d0.19 

e  As  originally  reported  by  the  company. 
□  6  mos.  ended  Sept.  30,  1985. 
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and  comprised  $6,602,500  inc.  debs,  at  int.  from  %  prime  plus  1% 
to  'h  prime  plus  1  )6%  due  May  31,  1986;  and  $1,982,521  in  sundry 
mtges  and  notes  at  int.  from  6%  and  16%%  due  from  June  15, 
1989  to  Sept.  23,  1991;  and  $300,000  in  bank  loans  at  int.  of 
prime  plus  1%  due  Apr.  30,  1987. 

Subsidiary  —  The  Baxter  Canning  Co.  Ltd.,  7  Stanley  St., 
Bloomfield,  Ont.,  wholly-owned.;  Cobi  Foods  Inc.,  wholly-owned. 

Auditors:  Coopers  &  Lybrand,  Toronto. 


H.16 


Harding  Carpets  Limited 


Head  Off.  —  85  Morrell  St.,  Branttord,  Ont.,  N3T  5R3. 
Telephone  —  (519)  756-5241.  Trans.  Agent  —  Montreal  Trust 
Company,  Toronto,  Calgary.  Regina,  Vancouver  and  Montreal. 

Listed  —  HRD:  T 

Company  —  (Ont.  1927).  Directly  and  through  subsids., 
engaged  in  the  manufacture  of  carpets  and  related  products 
which  are  distributed  throughout  Canada  and  exported 
worldwide. Manufacturing  facilities  located  in  Brantford  and 
Collingwood,  Ont. 

In  Sept.  1985,  co.  sold  the  Venture  div.  plant  in  Drummondville, 
Que.  for  $2,200,000.  In  Mar.  1985,  Westmills  Canada  Inc.,  in 
which  the  co.  had  a  32%  int.,  was  placed  in  receivership.  The  co. 
wrote  off  $819,000  of  its  $1,616,000  invest,  during  fiscal  1985. 

Directors  —  C.  M.  Harding,  hon.  chm.;  M.  H.  Cochrane,  chm., 
J.  H.  Laing,  pres.  &  CEO;  G.  H.  Collins,  C.  R.  Pike,  W.  J.  Dixon. 

Key  Personnel  —  C.  K.  Thompson,  v-p,  human  resources; 
W.  B.  J.  Finlayson,  v-p,  sales  &  distrib.;  H.  V.  Gordon,  v-p,  mfg.; 
W.  G.  Ballantyne.  v-p  fin.  &  CFO;  G.  P.  Charnley,  sec.  &  treas. 
No.  of  Employees  —  Avg.  of  1,010  in  fiscal  1985. 


Capital  Stock*  —  Author. 


Outstand. 

nil 

3,810,870  sh. 
9,792,615  sh. 
1,000  sh. 


Pfce.  520,000  sh. 

Class  A  &  B  20,000,000  sh. 

Class  C  &  D  9,999,000  sh. 

Common  1 ,000  sh. 

•  At  Oct.  31,  1985. 

Preference  —  Iss.  in  ser. 

Class  A  —  Ranks  equally  with  cl.  C  and  com.  shs.  with  respect 
to  divds.  Conv.  into  cl.  B  shs.  on  a  sh.-for-sh.  basis.  In  event  of  liq¬ 
uid.,  etc.,  cl.  A  and  B  shs.  entitled  to  priority  to  other  class  of  shs. 
to  50c  per  sh.  and  to  partic.  equally  with  cl.  C,  D  and  com.  after 
50c  pd.  on  those  shs.  Non-voting. 

Class  B  —  Ranks  equally  with  cl.  D  shs.  with  respect  to  divds. 
Divds.  may  be  pd.  in  whole  or  part  in  stk.  Conv.  into  cl.  A  shs.  on 
sh.-for-sh.  basis.  Non-voting. 

Class  C  —  Ranks  equally  with  cl.  A  and  com.  shs.  with  respect 
to  divds.  Conv.  into  cl.  D  shs.  on  sh.-for-sh.  basis.  Voting. 

Class  D  —  Ranks  equally  with  cl.  B  shs.  in  respect  to  divds. 
Conv.  into  cl.  C  shs.  on  sh.-for-sh.  basis.  Voting. 

Common  —  Ranks  equally  with  cl.  A  and  C  shs.  with  respect  to 
divds.  Voting. 

Major  Shareholders  —  In  Mar.  1986,  HCL  Investments  Ltd. 
held  65%  and  L.  H.  H.  &  Sons  International  (Canada)  Ltd.  held 
1 1%  of  the  o/s  voting  stk. 

Capital  Stock  Changes  —  Cl.  A  and  com.  shs.  split  on  a  2-for- 
1  basis  by  S.L.P.  Feb.  11,  1967,  and  on  a  3-for-1  basis  by  S.L.P. 
Feb.  13,  1973. 

Dividends  —  Cl.  A  &  C  —  None  pd.  since  Jan.,  1978.  Prev.,  4c 
per  sh.  pd.  quarterly  from  July  4,  1977toJan.4,  1978,  incl.;rateof 
28c  per  sh.  p.a.  pd.  quarterly  from  Apr.  2,  1974  to  Apr.  1,  1977;  5C 
per  sh.  pd.  Jan.  3,  1974  (1st.  following  cap.  reorganization).  Cl.  B 
&  D  —  None  pd.  since  Jan.,  1978.  Prev.,  pd.  at  rate  equivalent  to 
that  of  cl.  A  and  C  shs.  but  on  a  tax-def.  basis.  Divds.  pd.  on  cl.  A 
&  C  shs.  in  recent  fiscal  yrs: 

1974  . $0.26  1977  .  $0.22 

1975-76  .  0.28  1978-85  .  nil 

Long-Term  Debt 

At  Oct.  31,  1985,  co.  had  o/s  total  of  $16,434,000  incl. 
$3,374,000  due  in  1  yr.  Details  follow: 

654%  S.F.  Debs,  Ser.  B  —  Dated  Feb.  1,  1967;  due  Feb  1. 
1987.  Auth  &  iss.  $2,500,000;  o/s  at  Oct.  31,  1985,  $436,000. 
Sold  privately. 

8%%  S.F.  Debs,  Ser.  C  —  Due  Feb  1,  1992.  Author.  &  iss. 
$3,200,000;  o/s  at  Oct.  31,  1985,  $1,060,000.  Sold  privately. 

10)4%  S.F.  Debs,  Ser.  D  —  Due  1994.  Auth.  &  iss., 
$6,000,000;  o/s  at  Oct.  31,  1985,  $2,308,000.  Sold  privately  in 
1974. 

11%%  S.F.  Debs,  Ser.  E  —  Due  1994  Auth.  &  iss., 
$5,500,000;  o/s  at  Oct.  31.  1985,  $2,318,000.  Sold  privately 
1976. 


Other  Debt  —  Ontario  Development  Corp.  $1,461,000  due 
Aug  15,  1990  Int.  free  until  Aug.  15,  1985  thereafter  at  12.5%. 
Repay  at  $33,508  a  month  to  maturity;  $8,000,000  income  deb. 
with  int.  at  rate  of  )4  of  prime  plus  1%%,  due  to  1989;  and 
$851,000  obligs.  under  capital  lease. 

Previous  Long-Term  Debt 

6%  S.F.  Debs,  Ser.  A  —  Dated  Feb.  15,  1964;  due  Feb.  15. 
1984.  Author,  and  issued,  $4,500,000;  o/s  at  Dec.  31,  1984;  all 
redeemed  at  maturity.  Sold  privately. 

Auditors  —  Clarkson  Gordon.  Toronto, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1985 

- $000 

Revenue  .  118,182 

Deprec.  &  amort.,  etc .  1,542 

Interest  charges  .  3,500 

income  tax  provision .  1,642 

Net  income,  operations  2,089 

Extraordinary  items  1,000 

Net  income  3,089 

Earnings  per  A  -  D  share: 

On  net  income,  oper .  $0.15 

On  net  income  .  $0.23 

- $000 

Accts.  receivable  .  25,788 

Inventories  .  25,545 

Fixed  assets,  net  .  13.087 

Total  assets  68,372 

Current  liabilities  .  31,120 

Long-term  debt,  net  13,060 

Shareholders'  equity  24,192 

Working  capital  23,444 

Cash  flow  5,271 


1984 


96,287 

1,560 

4,516 

80 

460 

80 

540 

$0.04 

$0.05 


20,691 

24,361 

13,999 

64,428 

25,677 

17,708 

21,043 

22,922 

2,151 


Fiscal 

Year 

Revenue* 

1986* 

$58,700,000 

1985  . 

118,182,000 

1984 

96,287,000 

1983 

96,943,656 

1982 

83,414,462 

1981  . 

100,877,579 

Net  Inc. 

Earns,  per 

Oper  *A 

•  D  sh. 

$2,745,000 

$0.20 

3,089,000 

0.15 

460.000 

0.04 

373,742 

0.05 

d  12.969,765 

d2. 16 

204,650 

0.04 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Apr.  30,  1986 


H.17 


Harris  Steel  Group  Inc. 


Head  Off.  —  2210,  20  Queen  St.  W.,  P.O.  Box  67,  Toronto, 
Ont.  M5H  3R3.  Telephone  —  (416)  585-9425.  Trans.  Agent  — 
National  Trust  Co.,  Toronto.  Listed  —  HSG:  T. 

Company  —  (Ont.  1953).  Co.  is  engaged  in  the  fabrication  and 
distrib.  of  steel  to  the  heavy  construction  industry  and  mfrs.  wire 
products  and  cold  finished  bars  for  general  industrial  use.  Also 
performs  as  a  contractor  and  supplier  lor  major  steel  construction 
projects.  Co  serves  all  of  Canada,  the  north  eastern  and  central 
U  S.  and  participates  in  int'l.  projects.  Plant  locations  incl.  Milton, 
Burlington,  Stoney  Creek,  Sarnia  and  Toronto.  Ont.;  Calgary. 
Alta.;  Montreal.  Que.;  Vancouver  and  Delta,  B.C.;  Detroit,  Mich  ; 
Upper  Saddle  River,  N.J.;  Bethlehem,  Pa.;  and  Mansfield,  Mass 
Trade  name:  Epoxicote. 

In  Mar.  1986,  co.  completed  the  acquisition  of  Courlice  Steel 
Ltd.  for  $3,550,000  in  cash  and  600,000  Harris  Steel  cl.  A  non-vtg. 
shs.  Courtice  opers.  a  steel  mill  in  Cambridge  and  a  rolling  mill  in 
Bowmanville,  both  Ont. 

Directors  —  M.  E.  Harris,  chm.  &  pres.;  G.  J.  Jackson,  v-p; 
C.  H.  Franklin,  J.  W.  Leech.  B  D  Rose.  Toronto;  N.  B  Ivory,  Mon¬ 
treal;  D.  S.  Shapiro.  New  York,  N  Y. 

Key  Personnel  —  Bruce  Timmerman,  v-p,  fin.;  Lorie  Waisberg. 

sec.. 

No.  of  Employees  —  t,732  at  Dec.  31.  1985 
Capital  Stock* —  Author.  Outstand. 

Cl.  A  unlimited  8,634,998  sh. 

Cl.  B  unlimited  3,105,532  sh. 

Common  100  sh.  nil 

•  At  Dec.  31.  1985. 

Cl.  A  non-voting  —  Entitled  to  pref.  non-cum  quarterly  divd.  of 
2%C  per  sh.  Non-voting  unless  divds.  in  arrears  for  8  consecutive 
fiscal  quarters. 
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Cl.  B  —  Not  entitled  to  divds.  until  214c  pd.  on  cl.  A.  Thereafter, 
entitled  to  divd.  of  up  to  2%c  per  sh.  per  quarter.  Divds.  in  excess 
of  214c  per  quarter  will  be  pd.  equally  on  cl.  A  and  B  shs.  One  vote 
per  sh. 

Major  Shareholders  —  M.  E.  Harris  and  Milton  Harris 
Investments  Ltd.  hold  51.75%  int.  and  Dominion  Scottish 
Investments  Ltd.  holds  14.17%  of  the  o/s  cl.  B  voting  shs. 

Capital  Stock  Changes  —  On  Apr.  1 1,  1986,  cl.  A  and  cl.  B 
shs.  were  split  on  a  2-for-1  basis  and  the  author,  no.  for  both 
classes  was  raised  to  unlimited.  Co.  issued  2,000,000  cl.  A  shs. 
on  Sept.  19.  1985  and  600,000  cl.  A  shs.  in  connection  with  the 
purch.  of  Courtice  Steel  Ltd.  in  Mar.  1986. 

Dividends  —  Cl.  A  —  Present  rate  is  24c  per  sh.  p  a.,  pay. 
quarterly,  estab.  with  6c  a  sh  pd.  Mar.  27,  1986.  Prev.  pd.  20c 
per  sh.  p.a.  from  June  28,  1985  to  Dec.  27,  1985.  (foil.  2-for-1  sh 
split  in  Apr.  1985)  Prev.  pd.  rate  of  28c  per  sh.  p.a.  quarterly  from 
June  26,  1981,  to  Mar.  29,  1985,  ind.;  24c  per  sh.  p.a.  quarterly 
pd.  June  25,  1980,  to  Mar.  27,  1981,  ind.;  5c  per  sh.  pd.  Mar.  28, 
1980,  and  Dec.  24,  1979.  (first  foil.  cap.  reorg.).  Cl.  B  —  Present 
rate  is  24c  per  sh.  p.a.  pay.  quarterly,  estab.  with  6c  a  sh  pd. 
Mar.  27,  1986.  Prev.  pd.  20c  per  sh.  p.a.  from  June  28,  1985  (first 
follow.  2-for-1  sh  split  in  Apr..  1985)  to  Dec.  27.  1985.  Prev.  pd. 
rate  of  28c  per  sh.  p.a.  quarterly  from  June  26.  1981,  to  Mar.  29, 
1985,  ind.;  24c  per  sh.  p.a.  quarterly  from  June  25,  1980,  to  Mar. 
27,  1981,  ind.;  4c  per  sh.  pd.  Mar.  28,  1980,  and  Dec.  24,  1979 
(first  foil.  cap.  reorg.). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $7,223,598  incl. 
$878,134  due  in  1  yr.,  comprising  $1,948,256  in  13.25%  loan  pay. 
to  Manufacturers  Hanover  Leasing  Canada  Ltd.,  due  monthly  to 
Nov.  1,  1988;  $4,954,373  in  term  bank  loan  at  70%  of  U  S.  bank 
prime  due  June  1,  2000;  and  $320,969  in  other  debt. 

Wholly-Owned  Subsidiaries  S  Divisions  —  Laurel  Steel 
Products  Ltd.  —  5400  Fairview  St.,  Burlington,  Ont.  L7L  5N5. 
Has  subsid..  Laurel  Steel  of  New  England  Inc.  —  P.O.  Box  168. 
137  High  St.,  Mansfield.  Mass.  02048;  Laurel  Steel  Inc.  — 
46035  Grand  River  Ave.,  Novi.  Mich.  48050;  G  8  H  Steel 
Industries  Div.  —  7690  Vantage  Way,  Delta.  B.C.  V4G  1A7;  Har¬ 
ris  Steel/VSL  Canada  Div.  —  318  Arvin  Ave.,  Stoney  Creek, 
Ont.  L8E  2M2;  Fisher  &  Ludlow  Div.  —  750  Appleby  Line,  P.O. 
Box  5025,  Burlington,  Ont.  L7R  3Y8;  Frankel  Steel  Ltd.  —  220 
Atwell  Dr.,  Unit  1,  Rexdale.  Ont.  M9W  5B2.  Has  subsid.  Central 
Fabricators  Ltd.  —  21st  St.  and  105th  Ave.,  P.O.  Box  5995,  Ed¬ 
monton,  Alta.  T6C  4G5.  Secord  Manufacturing  Div.  —  P.O.  Box 
3185,  Station  C,  Hamilton,  Ont.  L8H  7K6;  Steel  Structures 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

— 

Revenue  .  . 

284,387 

172,351 

Deprec.  &  amort.,  etc . 

3,137 

2,517 

Interest  charges 

2.342 

2,838 

Income  tax  provision 

7.126 

976 

Net  Income,  operations 

9,380 

2,898 

Extraordinary  items 

Net  Income 

9,380 

2,898 

Earnings  per  A  &  B  shareO 

On  net  income,  oper . 

$0.91 

$0.31 

On  net  income 

$0.91 

$0.31 

- $000 

Inventories 

30,167 

28,634 

Accts.  receivable 

53,424 

40.655 

Fixed  assets,  net 

36,862 

28,002 

Total  assets 

141,197 

104,102 

Current  liabilities 

67,379 

54,934 

LonQ-term  debt,  net 

6,345 

10,254 

Shareholders'  equity 

58,042 

32,224 

Working  capital 

35,278 

19,439 

Cash  flow 

.15,198 

6,691 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

A  &  B  sh.D 

1985  $284,387,276 

$9,380,231 

$0.91 

1984  .  172,350,865 

2,981,780 

0.31 

1983  173.173.849 

3,501,323 

0.36 

1982  188,361,692 

4,211,650 

0.44 

1981  .  176,372,702 

4,938,452 

0.53 

e  As  originally  reported  by  the  company 
□  Adjusted  throughout  for  2-tor- 1  stk.  split  on  Apr.  11,  1985. 


Holding  Corp.  —  120  Pleasant  Ave.,  P.O.  Box  98.  Upper  Saddle 
River,  N.J.  07458.  Courtice  Steel  Limited  —  173  Baseline  Rd. 
E.,  Bowmanville,  Ont.,  L1C  3L4. 

Auditor  —  Coopers  &  Lybrand,  Toronto. 

H.18 

Harken  Technologies  Inc. 

Head  Off.  —  319,  470  Granville  St.,  Vancouver,  B.C.  V6C  1 V5. 
Telephone  —  (604)  678-3569.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Vancouver.  Listed  —  HKN:  V. 

Company  —  (B.C.  1980).  In  early  1986,  co.  acquired  Linear 
Motors  Inc.,  Mich,  which  plans  to  devel.  a  high  speed  light  transit 
system.  Co.  also  holds  80  els.,  Porcupine  min.  div.,  Ont. 

Name  of  co.  changed  from  Hargor  Resources  Inc.  to  present 
form  following  shldr.  approval  on  Mar  10.  1986. 

Directors  —  J.  H  Frogley,  pres.;  D.  R.  Moffatt;  H.  D.  Rogers, 
Vancouver,  J.  H.  Boissoneault. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  3,041,668  sh.  n.p.v. 

•  At  Mar.  31,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

H.19 

Hartco  Enterprises  Inc. 

Head  Off.  —  9001  Louise  H.  Lafontaine  Blvd.,  Ville  d’Anjou, 
Que.  H1J  2C5.  Telephone  —  (514)  354-3810.  Trans.  Agent  — 
Montreal  Trust  Company,  Montreal,  Toronto.  Listed  —  HTC:  T,  M. 

Company  —  (Canada  1984).  Franchisor  of  a  total  of  16 
professional  business  centres  and  39  computer  outlets  across 
Canada  carrying  on  business  under  the  name  "Compucentre” 
serving  professional,  business,  and  personal  users.  Also  owns 
and  operates  16  junior  department  stores  in  Que.,  IMfld.  and  Ont. 
operating  under  the  name  Hart  Department  Stores. 

Directors  —  H.  Hart,  pres.  &  CEO,  Hampstead,  Que.;  D. 
Newman,  sr.  v-p  merch.,  St.  Laurent,  Que.;  J.-G.  Gauthier,  J.  P. 
Ouellet,  Westmount,  Que.;  Nina  Hart,  Hampstead,  Que. 

Key  Personnel  —  R.  Assaf,  v-p,  data  processing;  Cheryl  Hart, 
asst,  sec.;  Michael  Hart,  v-p,  merch.;  Myer  Hart,  v-p,  franchise 
opers.;  Camille  Hudon,  v-p,  store  opers.;  M.  Lemieux,  sec.;  H. 
Michaels,  v-p,  merch.;  J.  Schlein,  v-p  fin.  &  treas. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986a 

1985B 

$000 - 

Revenue  . 

52,555 

46,679 

Deprec  &  amort ,  etc . 

408 

243 

Interest  charges 

289 

535 

Income  tax  provision . 

654 

819 

Net  income,  operations 

1,074 

1,208 

Extraordinary  items 

74 

d4 

Net  income 

1,147 

1,205 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.32 

$0  48 

On  net  income  . 

$0.34 

$0.48 

$000 - 

Short-term  notes 

4,067 

Accts.  receivable  . 

3.289 

2,320 

Inventories  . 

13,064 

11,528 

Fixed  assets,  net 

2,329 

1,769 

Total  assets 

19,210 

20,177 

Current  liabilities 

6,957 

9,251 

Long-term  debt,  net 

18 

Shareholders'  equity  . 

12,064 

10,909 

Working  capital 

9,924 

9,157 

Cash  flow 

1,471 

1,452 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1986  $52,554,744 

$1,073,542 

$0.32 

1985  46,678,708 

1,208,491 

0.48 

19840  37,693,000 

1,035,000 

0.43 

19830  26,609,000 

411,000 

0.17 

e  As  originally  reported  by  the  company. 

■  Jan.  25  in  1986;  Jan.  31  in  1985 

□  As  shown  in  prospectus  dated  Dec.  5,  1984  for  fiscal  years 
ended  Jan.  31. 
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Employees  —  Approx.  300. 
Capital  Stocke —  Author. 
Class  A  Ptce. 

Class  B  Ptce. 

Common 

e  At  Jan.  25,  1986; 


Outstand. 

nil 

nil 

3,401,870  sh. 


unlimited 
unlimited 
unlimited 

168,130  com.  shs.  reserved  for  options. 
Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  May  1986,  Hartco  Investments  Ltd. 
held  70.6%  of  o/s  com.  shs. 

Subsidiaries  —  Hart  Department  Stores  Ltd.  (wholly- 
owned).  Compucentre  Toronto  Inc.  (75%  interest) 

Auditor  —  Zittrer,  Siblin,  Stein,  &  Levine,  Montreal 


H.20 

Hav-lnfo  Computers  Inc. 

Head  Off.  —  701-1130  West  Pender  St.,  Vancouver,  B.C.  V6E 
4A4.  Telephone  —  (604)  682-0045.  Trans.  Agent  —  Montreal 
Trust  Co.,  Vancouver.  Listed  —  HVC:  V. 

Company  —  (BC  1985).  Provides  electronic  advertising 
services  to  commercial  clients  through  computer  monitors.  Also 
opers.  a  data  retrieval  system  consisting  of  a  computer  and  the 
assoc,  software  on  which  the  advertisement  is  displayed,  and 
holds  sub-licence  for  the  service  in  the  Vancouver,  B.C.  area. 

Directors  —  B.  B.  Conrad,  chm.  &  pres.;  Calvin  McDonald, 
exec,  v-p  &  sec.;  K.  R.  Maire,  Vancouver;  B.  Froebel,  Langley,  T. 
Graham,  Vancouver,  all  B.C. 

Key  Personnel  —  Bruce  Batchelor,  CAO.;  Kim  Krehbiel,  cont. 

No.  of  Employees  —  15  in  May  1986. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  4, 200,000a  sh. 

e  At  May  1,  1986. 

■  Of  which  2,200,000  held  in  escrow. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  K.B.C.  Computers  Inc.  held  82.86%  int. 
in  Jan.  1986. 

Capital  Stock  Changes  —  In  Jan.  1986,  co.  iss.  1,000,000 
com.  shs.  through  a  public  offer,  on  the  Vancouver  Stock 
Exchange. 

Dividends  —  None  paid  to  date. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Vancouver. 

Current  Financial  Position  —  At  July  31,  1985,  total  assets 
were  $234,519.  Current  liabilities  totalled  $12,539  and 
shareholders'  equity  was  $22 1 ,980. 


H.21 

Hawker  Siddeley  Canada  Inc. 

Head  Off.  —  7  King  St.  E..  Toronto.  Ont.  M5C  1A3.  Telephone 
—  (416)  362-2941.  Trans.  Agent  —  National  Trust  Co.,  Toronto. 
Montreal.  Winnipeg  and  Vancouver.  Listed  —  HSC:  T,  M,  V. 

Company  —  (Can.  1978  amalg.;  continuance  1980).  Directly 
and  through  subsids.  manufactures  and  sells  freight  railway  cars, 
wheels  and  axles,  castings,  forgings,  forestry  and  sawmill 
equipment,  mining  and  tunnelling  machinery,  jet  engine  compo¬ 
nents  and  graphics  services.  Also  engaged  in  repair  and  overhaul 
of  jet  engines  and  the  leasing  of  railway  tank  cars  and  special 
freight  cars. 

Brand  names  include  Orenda  Tree  Farmer.  Chip-N-Saw  and 
Tel-Eye. 

Directors  —  Sir  Arnold  Hall,  chm„  London.  Eng.;  J.  F  Howard, 
vice-chm.,  C.  A.  Haines,  sec.,  Woodbridge,  Ont.;  B.  R  Bensly, 
Gerrards  Cross,  Buckinghamshire,  Eng.;  R.  F.  Tanner,  pres.  4 
CEO;  L.  Francoeur,  v-p,  fin.,  Mississauga,  Ont.;  T.  K.  Shoyama, 
Victoria,  B.C.;  A.  W.  McKenzie,  Mount  Royal;  A.  H.  Crockett, 
Toronto;  E.  J.  White,  Blackpool,  Lancashire,  Eng.;  L.  Rochette, 
Quebec;  D.  G.  Bury,  Camberley,  Surrey,  Eng. 

Key  Personnel  —  R.  D.  Cole,  pres.  4  CEO,  CGTX  Inc.;  K.  G. 
Miles,  pres.  4  CEO,  Kockums  CanCar  Inc.  4  Kockums  CanCar 
Corp.;  R.  J.  Gray,  v-p.  Forestry  Equip.  Div.  4  pres.  4  gen.  mgr 
Tree  Farmer  Equipment  Co..  Inc.;  K.  C.  Miller,  v-p  4  man.  dir 
Dosco  Overseas  Engineering  Ltd.;  M.  J.  Colman,  v-p  Canadian 
Steel  Foundries  4  Canadian  Steel  Wheel  Div.;  L.  T.  Corey,  v-p 
Trenton  Works  Div.;  P.  K  Peterson,  v-p  Orenda  Div.;  K.  R.  Church, 
cont.;  F.  J.  Sandford.  treas  B.  Budd..  asst  sec  4  counsel 


No.  of  Employees  —  2,914  at  Dec.  31,  1985 
Capital  Stocke  —  Author.  Outstand. 

Pref.  unlimited 

5H%  Ser.  140,000  sh. 

Common  unlimited  8,150,301  sh. 

eAt  Dec.  31,  1985. 

5T«%  Pref.  —  Entitled  to  $5.75  p.a.  cum.  Redeem  at  105;  in  liq¬ 
uidation  at  par;  purchasable  at  up  to  call  price.  Nonvoting  unless  8 
quarterly  divds.  in  arrears,  when  1  vote  per  sh.  until  srrears  paid 
Common  —  One  vote  per  sh. 

Major  Shareholder  —  Hawker  Siddeley  Group  PLC  owns 

59.1%  of  co.'s  o/s  com.  shs. 

Dividends  —  5%%  Pref.  —  Entitled  to  $5.75  per  sh.  p.a.  cum. 
pay.  Jan.,  Apr.,  July  4  Oct.  2.  $1.4375  pd.  reg.  quarterly  since 
Oct.  2,  1971  Common  —  Present  rate  is  96c  per  sh.  p.a.  estab 
with  the  quarterly  divd.  of  24c  pd.  Apr.  11,  1980.  Divds.  in  recent 
yrs.  as  follows: 


1974 

$0.32 

1978  . 

.  $0.40 

1975 

.  0.36 

1979 

.  0.62 

1976 

.  0.36 

1980-85 

.  0.96 

1977 

.  0.37 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec.  31,  1985, 
$46,773,000,  incl.  $6,428,000  due  in  1  yr„  consisting  of  1st  mtge  , 
s.f.  equip,  notes  of  CGTX  Inc. 


Subsidiaries 

Can-Car  Inc.  —  (100%  int.)  Atlanta,  Ga.  Operations  conducted 
through  the  following  subsids.  —  The  Dosco  Corp  —  (100% 
int.);  Tree  Farmer  Equipment  Co.  Inc.  —  (100%  int  );  Kockums 
CanCar  Corp.  —  (80%  int.). 

Dosco  Overseas  Engineering  Ltd.  —  (100%  int.)  Tuxford, 
Eng.  Has  wholly-owned  subsid.  —  Hollybank  Engineering  Co. 
Ltd.,  Tuxford.  Eng. 

Kockums  CanCar  Inc.  —  (80%  int.)  Surrey,  B.C. 

CGTX  Inc.  —  (55%  int.)  Toronto.  Ont. 


Divisions 

Can-Car  Trailer  div.,  Rexdale,  Ont.;  Canadian  Steel 
Foundries  div.,  and  Canadian  Steel  Wheel  div.,  Montreal; 
Forestry  Equipment  div.,  Windsor  and  Rexdale;  Orenda  div., 
Mississauga.  Ont.;  Trenton  Works  div.,  Trenton,  N.S. 

Auditors  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Sales 

Cost  of  sales . . 

Deprec.  4  amort.,  etc. 

Interest  charges  . 

Income  tax  provision 
Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  4  equivalent 
Inventories 
Investments 
Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1985  1984 

-  $000  - 

421,958  411,514 

374,022  359,751 

14,231  14,097 

6,129  7,401 

14,463  12,616 

15,311  19,468 

(1,930) 

13,381  19,468 

$1.78  $2.29 

$1.54  $2.29 

- $000 - 

51,710  43.842 

90,720  82,140 

4,207  5,707 

186,333  190,656 

414,324  389,243 

96.027  75,911 

40,345  52,320 

205,486  189,191 

127,757  116,969 

46,794  51,102 


Fiscal 

Year 

Revenues 

1985 

$421,958,000 

1984 

411,514,000 

1983 

445,348,000 

1982 

425,562,000 

1981 

638,987,000 

1980 

547,037,000 

Net  Inc.  Earns,  per 

Oper.e  com.  sh. 

$13,381,000  $1.78 

19,468,000  2.29 

15,056,000  1.75 

12,905,000  1.48 

14,657,000  1.70 

24,639,000  2.92 


e  As  originally  reported  by  the  company. 
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H.22 

Hayes-Dana  Inc. 

Head  Off.  —  One  St.  Paul.  P.O.  Box  3029,  St.  Catharines,  Ont. 
L2R  7K9  Telephone  —  (416)  688-9511.  Trans.  Agents  — 
Canada  Trust  Co..  Toronto;  Ohio  Citizens  Trust  Co.,  Toledo. 

Listed  —  HAY;  T. 


Company  —  (Can.  1922;  continuance.  1979).  A  diversified 
manufacturer  and  supplier  of  prods,  to  truck,  auto,  and  off- 
highway  vehicle  manufacturers;  and  distributors  of  auto  and  truck 
replacement  parts.  Also,  an  agricultural  and  industrial  equipment 
manufacturer  and  distributor,  and  opers.  truck  service  centres. 
Products  incl.  truck  frames,  drive  shafts,  universal  joints,  truck 
axle  housings,  trailer  axles,  hydraulic  fittings  and  cylinders, 
gaskets,  rebuilt  clutches  and  transmissions  and  filtration 
products.  Plants  are  located  in  Thorold  (2),  St.  Catharines,  Barrie, 
Stoney  Creek.  Guelph.  Chatham,  Georgetown,  Cambridge, 
Mississauga.  St.  Thomas  (3)  and  Pickering  in  Ont.,  and  St. 
Wenceslas.  Que. 

During  1985,  co.  increased  its  int.  in  Wix  Inc.  to  100%  from  59% 
for  $2,798,000  in  com.  shs.  of  the  co.  and  changed  the  name  to 
Hayes-Dana  Filters  Inc.  In  June  1985,  Hayes-Dana  Filters  Inc. 
purch.  Kralinator  Filters  Division  in  Cambridge.  Ont.  from 
Sheller-Globe  of  Canada  Ltd. 


Directors  —  G.  D.  Doresco,  chm.,  Toledo,  Ohio;  V.  E.  Oechsle, 
pres  ;  B.  P.  R.  Newman,  St.  Catharines,  Ont.:  R  W  Korthals.  J.  D. 
Stevenson,  A.  G.  Coulter,  Toronto;  D.  G.  Willmot,  King,  Ont.;  J.  J. 
Wettlaufer,  M  L.  Lahn,  London,  Ont.;  G.  B.  Mitchell,  S.  J.  Morcott, 
Toledo,  Ohio. 


Key  Personnel  —  R.  W.  Neelin,  v-p.,  planning;  J.  E.  Doddridge, 
exec,  v-p.;  D.  G.  Johnston,  v-p.  fin.  &  treas.;  G.  G.  Hough,  v-p.  & 
cont.;  J.  B  McLaughlin,  v-p.  human  resources;  D.  R.  Mackay,  v-p. 
total  quality;  T.  H.  Wolf.  v-p.  mktg.  &  distribution;  R.  C.  Richter,  sr. 
v-p.;  P.  L.  Reid.  sec. 


No.  of  Employees  —  2.861  at  Dec.  31,  1985. 


Capital  Stocks —  Author. 
Pref.  unlimited 

Common  eunlimited 


Outstand. 

nil 

16,634,507  sh. 


■  As  at  Dec.  31,  1984. 

e  Of  which  276,300  com.  shs.  reserved  for  options. 

Major  Shareholder  —  As  at  Dec.  31,  1985,  Dana  Corp.  of  To¬ 
ledo.  Ohio,  held  approx.  52%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  in  July,  1962, 
and  2-for-1  in  July,  1963,  Apr.  1966,  and  Nov.  1972.  Cl.  A  and  B 
com.  shs.  were  reclassified  as  com.  Jan  1,  1979. 

Com.  shs.  split  2-for-1  on  Apr  1,  1985. 

Dividends  —  Common  —  Present  rate  of  40c  per  share  p.a. 
estab.  with  quarterly  pay.  of  10c  per  sh  on  June  28,  1985  (first 
following  2-for-1  stock  split  on  April  1,  1985).  Prev.  60c  per  sh. 
p.a  estab  with  quarterly  pay.  of  15c  on  June  30,  1984  Stock 
divds.  of  5%  (1  sh.  for  each  20  shs.  held)  pd.  Ocf.  31,  1973,  and 
July  31,  1972.  Extra  tax-deferred  divd.  of  5C  per  sh.  pd.  Aug.  31, 
1978. 


Divds.  declared  on  com.  (prev.  cl.  A  &  B  com.,  1973-1978; 
divds.  on  cl.  B  pd.  at  an  equivalent  rate  but  on  a  tax-deferred  ba¬ 
sis).  Stk.  in  recent  fiscal  yrs.  as  follows: 


1974  $024+stk. 

1975-76  .  0.24 

1977  .  0.264 

1978  .  0.3196 

1979  .  0.39 

□  Foil.  2-for-1  stk.  split  in 
■  Pd.  in  4-mos.  ended  Dec. 


1980  $0.48 

1981  10.24 

1982-83  .  0.48 

1984  .  0.57 

1985  .  0.20+00.30 


,  1980. 


Long-Term  Debt  —  As  al  Dec.  31,  1985,  co.  had  o/s 
$40,725,000.  incl.  $8,068,000  due  in  1  yr.,  comprised  of 
$900,000  in  oblig.  under  cap  leases;  $10,000,000  in  notes  pay 
due  1987;  $7,000,000  11 14%  bank  note  due  1986;  $10,000,000  in 
bank  loan  due  Dec.  31.  1988;  $  1 2,825,000  in  12%%  debs.,  ser.  A, 
the  details  of  which  are  as  follows: 


12%%  Debs.,  Ser.  A  —  Dated  Mar  4,  1980;  due  Apr  15. 
2000  Int.  pay  Apr  and  Oct.  15.  Author.  &  iss.,$  13,500,000.  O/s 
at  Dec.  31.  1985,  $12,825,000.  Non-redeemable  prior  to  Apr.  15, 
1985,  for  any  reason  and  before  Apr  15.  1995.  from  proceeds  of 
funds  borrowed  at  a  lower  effective  int.  cost.  Otherwise 


redeemable  at  par  plus  a  premium  of  12%%  in  the  first  year  de¬ 
clining  to  par  after  Apr  15,  1998 
Trustee  —  Canada  Trust  Co. 


Subsidiaries  —  St.  Catharines  Financial  Inc.  —  (100  %  int  ); 
CSL  Silicones  Ltd.  —  (60%  int  ).  Guelph.  Ont  Hayes-Dana 


Filters  Inc.,  —  (100%  ini.);  Lessard  Machineries  Inc.  — wholly- 
owned  St.  Wenceslas,  Que. 

Auditors  —  Price  Waterhouse,  Hamilton,  Ont. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

446,653 

373,742 

Deprec.  &  amort.,  etc . 

8,583 

8,042 

Interest  charges  . 

6,314 

3,907 

Income  tax  provision . 

12,350 

14,378 

Equity  income  . 

d33 

d167 

Net  income,  operations 

15,732 

19,907 

Extraordinary  items  . 

Net  income 

15,732 

19,907 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.00 

$1.30 

On  net  income 

$1.00 

$1.30 

- $000  - 

Cash  &  equivalent 

1,346 

397 

Inventories 

87,775 

79,051 

Investments  . 

4,080 

3,665 

Fixed  assets,  net 

72,902 

56,000 

Total  assets 

221,997 

190,351 

Current  liabilities  . 

59,672 

53,517 

Long-term  debt,  net 

32,657 

30,668 

Shareholders’  equity  . 

1 15,651 

90,897 

Working  capital 

82,312 

74,599 

Cash  flow 

24,852 

27,448 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh.D 

1985  $446,653,000 

$15,732,000 

$1.00 

1984  .  $373,742,000 

$19,907,000 

1.30 

1983  .  283,566,000 

7,379,000 

0.54 

1982  .  217,830,000 

1,932,000 

0.15 

1981  .  224,123,000 

5,438,000 

0.45 

e  As  originally  reported  by  the  company. 

□  Adjust,  throughout  for  2-for-l  stock  split  in  April  1985. 

H.23 

Hees  International  Corporation 

Head  Off.  —  1500,  Commerce  Court  West  (P.O.Box  129), 
Toronto,  Ont.  M5L  1K5.  Telephone  —  (416)  865-0430.  Trans. 
Agent  —  Royal  Trust  Company,  Toronto.  Listed  —  HIL:  T,  M 
(com.  &  wts.  only). 

Company  —  (Ont.  1970).  Through  subsids.,  is  engaged  in 
corporate  fin.,  merchant  banking,  equip,  leasing,  real  estate 
invest,  and  invest,  management. 

In  Mar.  1986,  co.  acquired  jointly  with  Brascan  Ltd.,  a  41%  int. 
in  Norcen  Energy  Resources  Ltd.  from  Hollinger  Inc. 

Directors  —  E.  M.  Bronfman,  chm.;  T.  R.  Price,  pres.  &  CEO; 
D.  W.  Kerr,  exec,  v-p  &  COO;  J.  L.  Cockwell,  M.  A.  Cornelissen, 
J.  T.  Eyton,  E.  N.  Holland,  C.  Ondaatje,  Peter  Bronfman,  Michael 
Blair,  Toronto;  R.  D.  Garon,  Montreal;  Norman  Gish,  Conrad  Black, 
David  Radler,  Peter  White,  Toronto. 

Key  Personnel  —  R.  B.  McJannet,  sr.  v-p  mgmt.  services; 
W.  J.  L’Heureux,  sr.  v-p  fin.  services;  T.  W.  Casgrain,  v-p 
opers.;  Z.  Ciura,  v-p  special  projects;  D.  R.  Craw,  v-p  equip, 
leasing;  D.  K.  Marshall,  v-p  &  sec.;  G.  E.  Myhal,  v-p  invests.  & 
treas.;  M.  J.  Walt,  v-p  fin.  &  admin.;  A.  E.  Rubin,  v-p  &  cont.;  R. 
J.  Harding,  v-p  &  chief  acct.;  Jo-Anne  Chang,  v-p  &  assoc,  treas.; 
Grant  Sardachuk,  v-p  project  fin. 


Capital  Stock*  —  Author. 

Outstand. 

Par 

Cl.  A  Pref. 

19,550,000  sh. 

$10 

Ser.  A,  B  &  C 

5,150,000  sh. 

Ser.  D 

2,000,000  sh. 

Ser.  E 

4,400,000  sh. 

Cl.  AA  Pref. 

unlimited 

$10 

Ser.  A 

2,500,000  sh. 

Cl.  AAA 

18,666,667  sh. 

6,000,000 

n.p.v. 

Jr.  Pref. 

37.199.650  sh. 

nil 

n.p.v. 

Common 

■44.133,683  sh. 

30,370,933  sh. 

n.p.v. 

e  At  Dec.  31,  1985. 

■  Of  which  2,999,500  reserved  for  iss.  of  wts 
Cl  A  Pref.  —  Non-voting,  iss.  in  ser.  Ser.  A  —  Entitled  to  non- 
cum  divds.  of  6%  per  sh.  pa;  Ser.  B  &  C  —  Entitled  to  cum. 
divds.  at  \  prime  plus  1%%,  iss.  at  $10  per  sh.;  Ser.  D  —  Entitled 
to  cum.  divds.  at  a  floating  rate  equal  to  the  greater  of  65%  of 
prime  and  8%  to  Mar.  31,  1986,  retract,  quarterly  after  July  1, 
1986,  iss.  at  $25  per  sh.;  Ser.  E  —  Entitled  to  cum  divds.  at  a 
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floating  rate  of  70%  of  prime,  iss.  at  $25  per  sh.;  Ser.  F  —  Entitled 
to  cum.  divds.  at  70%  of  prime  rate.  Non-voting. 

Cl.  AA  Pref.  —  Voting,  par  value  $10,  redeem,  at  par.  Ser.  A  — 
Entitled  to  cum.  divds.  of  K,  prime  plus  1  %%. 

Cl.  AAA  Pref.  —  Non-voting. 

Jr.  Partic.  Pref.  —  Non-voting. 

Common  —  Voting. 

Major  Shareholders  —  As  at  Apr.  28.  1986,Edper  Investments 
Ltd.  held  22.4%  of  o/s  voting  shs.;  54%-owned  Mico 
Consolidated  Ltd.  and  The  Pagurian  Investment  Corp.  Ltd.  each 
held  14.1%  of  o/s  voting  shs. 

Capital  Stock  Changes  —  During  1980,  co.  iss.  4,934,874 
com.  shs.  as  consideration  for  the  acquisition  of  Mico  Enterprises 
Ltd.  Co.  also  iss.  4,000,000  cl.  I  pfce..  ser.  B  shs.  and  180,000 
com.  shs. 

In  early  1981,  auth.  number  of  pfce.  shs.  was  incr.  from 
5,000,000  to  10,000,000  and  redesignated  as  cl.  I  pfce.  shs.  Co. 
also  created  10,000,000  cl.  II  pfce.  shs 

On  May  11,  1982,  o/s  com.  shs.  reclassified  into  equal  number 
of  cl.  A  shs.  and  20,000,000  jr.  pfce.  shs.  created.  Cl.  A  shs.  were 
conv.  into  jr.  pref.  shs.  on  a  sh.-for-sh.  basis  to  June  25,  1982. 
Subsequently,  on  June  30,  1982  the  o/s.  cl.  A  shs.  converted  into 
com.  shs.  During  1982,  co.  iss.  2,000,000  Ser.  C,  cl.  1  pfce.  shs. 
and  com.  &  jr.  pfce.  stk.  was  split  on  a  2-for-l  basis  by  pay.  of  1 
sh.  of  each  stk.  for  respective  sh.  held  on  Nov.  15. 

In  1983  auth.  cap.  stk.  was  incr.  to  20,000,000  shs.  each  of  cl. 
1  and  cl.  1 1  pfce.  stk.  and  40,000,000  shs.  each  of  jr.  pfce.  & 
com.  stk.  In  May,  1983,  the  co.  iss.  1,333,333  cl.  II  pfce.  shs.  for 
$20,000,000  and  9,240,000  com.  shs.  for  $123,024,000.  In  addit. 
the  co.  redeemed  200,000  cl.  I  pfce.  ser  B  &  C  for  $2,000,000 

During  1984,  co.  reclassified  the  cl.  1  pref.  shs.  to  cl.  A  pref. 
shs.  and  iss.  2,000,000  cl.  A  ser.  D  and  3,600,000  cl.  A  ser  E  shs. 
Cl.  II  pref.  shs.  were  reclassified  as  cl.  AAA.  All  o/s  cl.  AAA  and  jr. 
partic.  pref.  shs.  were  conv.  to  com.  shs.  on  a  sh-for-sh  basis.  An 
unlimited  number  of  cl.  AA  shs.  were  created  and  2,500,000  cl.  AA 
ser.  A  shs.  were  iss. 

In  May  1984,  co.  iss.  6,000,000  units  consisting  of  1  com.  sh. 
and  one-half  com.  sh.  purch.  wt.  at  $20  per  unit.  Each  whole  wt. 
entitles  the  holder  to  purch.  one  com.  sh.  at  $22.75  on  or  before 
June  14.  1988. 

During  1985,  co.  iss.  6,000,000  cl.  AAA  Ser.  A  pfce.  shs., 
53,000  com.  shs.,  800,000  cl.  A  Ser.  E  pfce.  shs.,  and  redeemed 
700,000  cl.  A  pfce.  shs. 

In  early  1986,  4,000,000  cl.  A  ser.  F.  pref.  shs.  were  iss.  at  $25 
per  sh.  and  in  Apr.  1986,  2,500,000  com.  shs.  were  iss.  at  $29.75 
per  sh. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  one  com.  sh. 
at  $22.75  on  or  before  June  14,  1988. 

Dividends  —  CL  A  Pfce.,  Ser.  A  —  Initial  divd.  of  2.5c  per  sh. 
pd.  in  1971;  60c  per  sh.  p.a.  pd.  reg.  since.  CL  A  Pfce.,  Ser.  B,  C, 
DAE  —  Divds.  pd.  reg.  Shs.  privately  held. 

Com.  A  Jr.  Pfce.  —  Present  rate  75c  per  sh.  p.a.  estab.  with 
s.a.  pay  of  0.375c  per  sh.  on  May  30,  1986.  Prev.,  30c  per  sh.  pd. 
on  May  31  and  Nov.  29,  1985.  Prev.  50c  per  sh.  p.a.  estab.  with 
pay.  of  25c  on  Nov.  30,  1984. 


1977  . 

.  $0.09 

1982 

$0.45+stk.» 

1978 

.  0.10 

1983 

0  275 

1979  . 

.  0.13 

1984 

0.425 

1980 

. 0.16 

1985 

0.60 

1981  . 

.  0.40 

eEquiv.  to  1  com.  or  jr.  pfce.  sh.  for  each  com.  or  jr.  pfce.  sh. 
held,  effecting  2-for-l  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  total  $597,781,000 
comprising:  $134,431,000  in  sr.  notes;  $330,350,000  in  med- 
term  loans;  and  $133,000,000  in  l.-t.  loans. 

Wholly-Owned  Subsidiaries  —  Mico  Enterprises  Ltd., 
National  Bancorp.  Inc.;  McGregor  Pine  Estates  Ltd.,  Canadian 
Bancorp  Investments  Ltd.,  Les  Reserves  Bancorp  Ltd., 
Northern  Reserve  Corp.  Ltd.,  Varltech  Investors  Ltd.,  Marigot 
Nassau  Ltd.;  Norquay  Corp. 

Other  Subsids.  and  Interests  —  Brysons  Holdings  Ltd.  (67% 
int);  George  W.  Bennett  Bryson  A  Co.  Ltd.  (67%  int.).  Canadian 
Bancorp.  Securities  Ltd.  (50%  int.):  Leaseguard  Financial 
Services  Co.  (50%  int.);  Brascan  Holdings  Corp.  (49%  int.); 
Apex  Press  Inc.  (33%  int.);  Carena-Bancorp  Inc.  (37%  int.); 
Astral  Bellevue  Pathe  (27%  int  );  North  Canadian  Oils  Ltd.  (28% 
fully-diluted  int.);  Dexleigh  Corp.  (33%  int.). 

Auditor  —  Touche  Ross  A  Co.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 

Revenue  . 

103,567 

65,557 

Deprec.  &  amort.,  etc . 

Interest  charges 

39,622 

27,112 

Income  tax  provision 

Equity  income 

22,260 

16,837 

Net  Income,  operations 

83,781 

52,625 

Extraordinary  items  . 

Net  income 

83,781 

52,625 

Earnings  per  com.  share* 

On  net  income,  oper . 

$2  00 

$1  60 

On  net  income  . 

$2.00 

$1.60 

$000 

Cash  A  equivalent 

163,442 

95,716 

Loans  receivable  . . 

818,744 

515,456 

Investments 

386,682 

254,010 

Other  assets 

30,197 

194 

Total  assets 

1,399,065 

865,376 

Accts.  payable 

7,451 

7,725 

Long-term  debt,  net 

597,781 

268,198 

Shareholders'  equity 

788,833 

582,338 

Working  capital 

.... 

.... 

Cash  flow 

71,329 

46,732 

Fiscal 

Net  Inc. 

Cams,  per 

Year  Revenue# 

Oper  e 

com.  sh. 

19860  $36,358,000 

$24,570,000 

$0.64 

1985  .  125,827,000 

83,781,000 

2.00 

1984  82,394,000 

52,625,000 

1.60 

1983  49,484,000 

24,652,000 

1.20 

1982  38,395,000 

15,878,000 

0.81 

1981  .  41,492,000 

12,962,000 

0.63 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-l  split  on  Nov.  15,  1982. 
□  3  mos.  ended  Mar.  31,  1986. 


H.24 

Helix  Circuits  Inc. 

Head  Off.  —  8421  Darnley  Rd„  Montreal,  Que.  H4T  1X2. 
Telephone  —  (514)  733-7181.  Trans.  Agent  —  Royal  Trust 
Company,  Montreal,  Toronto.  Winnipeg,  Regina,  Calgary. 
Vancouver.  Listed  —  HLX:  T,  M. 

Company  —  (Can.  1983,  amalg).  Engaged  in  design, 
manufacture  and  sale  of  printed  circuit  boards  including  single¬ 
sided,  double-sided,  multilayer,  rigid-flex  and  highly  sophisticated 
PCBs  Also  engaged  in  related  applied  research  and  engineering 
Facilities  are  located  in  Toronto  and  Montreal  and  the  United 
States. 

Directors  —  D.  C.  Webster,  chm..  Toronto,  Ont.;  Maher  Ishak. 
v-chm.,  Pointe  Claire,  Que.,  W.  J.  Weiler,  pres  .Unionville,  Ont.;  H. 
Hallward,  Westmount,  Que.;  E.  Herzig,  O.  E.  Rieder,  Toronto,  Ont.; 
M.  J.  Needham,  Pierre  Des  Marais  II. 

Key  Personnel  —  W.  F.  Simpson,  sec.-treas  A  v-p,  fin.;  F.  S. 
Long,  pres.  Dgital  Graphics  Div.;  Heinz  Bemdt.  v-p,  PC  World  Div.; 
R.  Hennesssey,  gen.  mgr.,  RDC  Div.;  R,  J  Cazemiro.  v-p,  mktg.  A 
sales,  RDC  Div.;  Fern  Reid.  v-p.  opers.,  Digital  Graphics  Div. 
No.  of  Employees  —  435  at  Dec.  31,  1984 
Capital  Stocks  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  7,658,094  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  At  Dec.  31,  1985,  Helix  Investments 
held  39.7%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $12,516,000,  incld. 
$565,000  due  1  yr.Debt  comprised  $9,850,000  in  11%%  mtge 
due  to  1994;  $485,000  due  to  Helix  Investments  Ltd  ;  and 
$1,258,000  obligation  under  capital  lease  Current  portion  totaled 
$565,000. 

Wholly-Owned  Subsidiaries  A  Divisions 
RDC  Electronics  Division  —  Montreal. 

PC  World  Division  —  250  Finchdene  Sq..  Scarborough,  Ont 
MIX  1A5. 

Digital  Graphics  Division  —  250  Finchdene  Sq..  Scarbor¬ 
ough.  Ont.  MIX  1A5. 

Circon  Technology,  Inc.  —  Highland  Industrial  Park, 
Woonsoclat,  R.l.  02895.  (80%  owned) 
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National  Technology  Circuit  Design  Inc.  —  16601  Armstrong 
Ave.,  Irvine  Calif.  92714 
Auditors  —  Deloitte  Haskin  Sells,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

47,280 

38,541 

Deprec.  &  amort,  etc . 

3,032 

1,782 

Interest  charges,  net 

972 

269 

Income  tax  provision 

2,508 

Net  income,  operations 

d2,950 

4,839 

Extraordinary  items 

Net  income 

d2,950 

4,839 

Earnings  per  com.  share 

On  net  income,  oper. 

d$0.47 

$0.89 

On  net  income 

d$0  47 

$0.89 

- $000  - 

Cash  &  equivalent 

1,767 

1.497 

Inventories  . 

7.314 

5,601 

Accounts  receivable 

10,575 

6,591 

Fixed  assets,  net 

28,243 

14,132 

Total  assets 

57,622 

32,555 

Current  liabilities 

13,735 

9,380 

Long-term  debt,  net 

10,693 

1,530 

Shareholders'  equity 

29,283 

18,653 

Working  capital 

9,150 

4,434 

Cash  flow 

1,053 

7,394 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $47,280,000 

d$2,950,000 

d$0.47 

1984  .  38.541.000 

4,839,000 

0.89 

1983  22,133,000 

1,653,000 

0.35 

1982  .  16,168,196 

d59.459 

n.a. 

1981  .  11,699,448 

d  1,408, 197 

n.a. 

e  As  originally  reported  by  the 

company. 

H.25 

Helix  Systems  Limited 

Head  Off.  —  8435  Canoga  Ave.,  Canoga  Park.  Calif.  91304. 
Telephone  —  (818)  407-1131.  Trans.  Agent  —  Canada 
Permanent  Trust  Co..  Vancouver.  Winnipeg.  Regina.  Listed  — 
HIX;  V. 

Company  —  (B.C.  1983).  Researches,  develops,  mfrs.  and 
markets  Bubble  Memory  Peripheral  Boards  as  mass  storage 
devices  for  users  of  microcomputers. 

Directors  —  R  L.  Abrams,  chm.  &  pres.;  J.  Norton;  T.  A. 
McLeod.  B.  K.  Johnston,  Vancouver.  8.C.;  D.  G.  R.  Wickett,  Delta, 
BC. 

Key  Personnel  —  Bruce  MacKay,  pres.,  Helix  Laboratories, 
Inc.;  H.  Weiss,  national  sales  mgr.;  B.  King,  sec.;  K.  Lester.  <Jont 

Employees  —  30  at  June  10,  1986. 

Capital  Stocke—  Author.  Outstand. 

Common  25,000,000  sh.  7,297,877  sh. 

e  At  June  10.  1986 

Common  —  One  vote  per  sh. 

Changes  in  Capital  Stock  —  Public  offering  of  500.000  com. 
shs  made  at  85c  per  sh.  in  June,  1984.  In  Feb  1985,  500,000 
units  (comprised  one  sh  and  one  ser  A  sh  purch.  wt.  lo  purch 
one  com.  sh.  at  $1.70  per  sh  lo  Aug  7.  1985  and  $1.92  per  sh.  lo 
Feb  3,  1986)  offered  at  $1  60  per  unit. 

Subsidiaries  —  Helix  Laboratories  Inc.;  Helix  Technology 
Inc.;  Helix  Systems  and  Development  Corp. 

Current  Financial  Position  —  At  Dec.  31.  1985.  co.  had 
$5,180,000  total  assets,  incl.  $862,000  curr  assets  Curr.  liabs. 
totaled  $1,993,000.  Long-term  debt  was  $25,000  and  shldrs.' 
equity  was  $3,162,000  For  12  mos.  ended  Dec.  31,  1985,  net 
loss  was  $1,697,000  on  sales  of  $1,284,000. 

H.26 

Henlys  Group  Limited 

Head  Oft.  —  3400,  800  Victoria  Sq.,  P  O.  Box  455,  Montreal. 
Que  H4Z  1J7  Telephone  —  (514)  397-7640  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada.  Montreal  Listed  —  HEN:  M 

Company  —  (Cdn  .  1961)  Engaged,  through  subsids  ,  in  the 
prod  of  automobile  safety  devices,  and  fire  and  smoke  detection 


devices.  Also  involved  in  luxury  vehicle  conversions,  plastic  and 
metal  packaging,  engineering,  and  the  manuf.  of  amusement 
machines. 

In  Oct.  1985,  co.  purch.  from  British  Car  Auctions  Group  PLC 
all  BCA's  int.  in  the  co..  which  consisted  of  46%  of  the  sh.  capital 
(incl  36%  of  the  o/s  com.  shs  ),  for  $19,700,000  ($2  65  per  sh  ). 
The  co.  intends  to  cancel  these  shs.  and  make  an  issuer  bid  for  all 
the  o/s  com.  and  conv.  pref.  shs.  at  the  Cdn.  dollar  equivilant  of 
£1,30  per  sh.  Neither  the  major  shareholder  (Hawley  Group 
Limited)  nor  the  directors  intend  to  accept  this  bid. 

In  late  1985,  co.  changed  its  name  from  Midepsa  International 
Inc.  to  the  present  form. 

Directors  —  B  D.  Hammond,  pres.;  G.  A.  Allison,  sec.;  L.  H. 
Battersby,  Montreal.  Que.;  J.  C.  Bredin,  Cornwell,  Ont.;  J.  M. 
Spence,  v-p.,  Toronto,  Ont. 

Capital  Stocke —  Author.  Outstand.#  Par 

Pref.  unlimited  7,606,147  sh.  n.p.v. 

Common  unlimited  5,667,362  sh.  n.p.v. 

#  At  Dec.  31,  1985. 

Preferred  —  Entitled  to  a  non-cum.  divd.;  redeemable  al  $1.94 
plus  unpaid  declared  divs.;  conv.  into  com.  sh.  on  1  -for- 1  basis. 

Capital  Stock  Changes  —  On  June  20,  1984,  co.  consol,  com. 
sh.  on  one-for-four  basis. 

Major  Shareholder  —  Hawley  Group  (Canada)  Limited  holds 
49.9%  int. 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s  l.-t.  debt  of 
$53,460,000  incl.  $1,739,000  due  in  1  yr.  comprising  $3,221,000 
mortgage  at  10.25%  due  to  1995;  $2,849,000  various  loans  at  4% 
to  17.5%  due  to  2000;  $808,000  unsecured  loan  stock  at  8.25% 
due  after  1988;  and  $46,482,000  secured  bank  loan  at  LIBOR 
plus  0.25%  due  1987. 

Subsidiaries  —  Coleman  Milne  Limited,  United  Kingdom 
(100%  int  );  Henlys  PLC,  United  Kingdom  (100%  int  );  First 
Security  Group  PLC,  United  Kingdom  (36%  int  );  Cope  Allman 
International  PLC  (43.4%  int.) 

Auditor  —  Coopers  &  Lybrand,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

386,845 

157,311 

Deprec.  &  amort.,  etc . 

1,888 

3,358 

Interest  charges 

7,217 

2,932 

Income  tax  provision 

2,565 

1,258 

Equity  income 

4,086 

1,577 

Net  income,  operations 

11,400 

d468 

Extraordinary  items 

d  1,847 

Net  income 

9,553 

d468 

Earnings  per  com.  sh.: 

On  net  income,  oper 

$2.73 

d$0. 17 

On  net  income 

$2.29 

d$0. 17 

- $000  - 

Cash  &  equivalent 

9,866 

6,108 

Inventories  . 

37,228 

27,309 

Investments 

84.109 

12,024 

Fixed  assets,  net 

28,309 

29,697 

Total  assets 

205,953 

126,794 

Current  liabilities 

132,575 

96,272 

Long-term  debt,  net 

51,721 

5,451 

Shareholders'  equity 

20,201 

22,725 

Working  capital 

d47,555 

d  19,096 

Cash  flow 

7,782 

1,660 

H.27 

Henri  Vallieres  Inc. 

Head  Off.  —  190  Beaubien  St.  (P.O.  Box  2005),  Nicolet,  Que. 
JOG  1E0.  Telephone  —  (819)  293-5881. 

Company  —  (Que.  1947).  Manufactures  furniture  under  the 
name  Valtech  from  plant  at  Nicolet. 

Director  —  Benoit  Mailloux,  pres.  &  gen.  mgr. 

Key  Personnel  —  Pierre  Beaulac,  exec,  v-p;  Jacques  Paradis, 
v-p,  mktg.;  Alain  Tourigny,  compt. 


No.  of  Employees  —  75  in  June  1986 


Capital  Stock 

—  Author. 

Outstand 

Par 

Pref.  A 

750  sh. 

750  sh. 

$100 

Pref.  B 

100,000  sh. 

100,000  sh. 

1 

Pref.  C 

5,000  sh. 

2,193  sh. 

100 

Ordinary 

2,900  sh. 

2,900  sh. 

n.p.v. 

Long-Term  Debt  —  12.55%  First  Mortgage  Serial  Bonds: 
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Dated  Apr.  30,  1974;  due  monthly  from  Aug.,  1975  to  July,  1986, 
incl.  Issued  and  o/s  at  Dec.  31,  1984,  $222,000.  Redeemable  at 
par. 

Trustee  —  Societe  de  fiducie  du  Quebec. 

13%  First  Mortgage  Serial  Bonds  —  Dated  Aug.  22,  1978, 
due  monthly  from  Sept.,  1981  to  Jan.,  1989,  inclusive  Issued  and 
0/8  at  Dec.  31,  1984,  $715,000.  Redeemable  at  par. 

Trustee  —  Trust  General  du  Canada. 

13.64%  First  Mortgage  Serial  Bonds  —  Dated  Aug.  30,  1979; 
due  monthly  from  Sept.,  1979  to  Jan.,  1989,  inclusive.  Issued 
$450,000;  o/s  at  Dec.  31,  1984,  $362,750.  Redeemable  at  par. 

Trustee  —  Trust  General  du  Canada. 

First  Mortgage  Serial  Bonds  —  Dated  Sept.,  1982;  due 
monthly  from  Nov..  1983  to  Oct.,  1987,  inclusive.  Issued  and  o/s 
at  Dec.  31,  1984,  $495,000.  Redeemable  at  par. 

Trustee  —  Trust  G6n6ral  du  Canada. 


H.28 


The  Heritage  Group  Inc. 


Head  Off.  —  175  Columbia  St.  W.,  P.O.  Box  1620,  Waterloo, 
Ont.  N2J  4M3.  Telephone  —  (519)  885-7600.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1930;  amalg.  1978).  A  holding  co.  for  4 
wholly-owned  subsid.  food  cos.,  J.  M.  Schneider  Inc.  and  F.  G. 
Bradley  Inc.,  both  meat  processing  cos.;  National  Consolidated 
Food  Brands  Inc.,  a  grocery  products  co.,  and  Link  Services  Inc., 
a  transportation  and  distrib.  co.  serving  the  Heritage  group  of  cos. 
Mfg.  plants  are  located  in  Kitchener,  Ayr,  Winchester,  Port  Perry, 
Mississauga,  Millbank  and  Toronto,  Ont.;  Winnipeg  (2);  and 
Edmonton.  Distribution  centres  are  in  Ont.  (3).  Man.,  Alta.,  and 
B.C.  Sales  offices  are  located  across  Canada.  Brand  names 
include;  Schneiders,  Crispycrust,  Crispy  Flake,  Lite,  Grandma 
Martin,  Sweet  'n  Sassy,  Mini  Deli,  Old  Heidelberg,  Farmers 
Market,  Early  Pilgrim,  Hot  Rods,  Pepperettes,  Old  Smoothy, 
Country  Hearth.  Country  Skillet,  Skillet  Strips,  Schneiders 
Cheesecup,  Jet  Stix,  Oktoberfest. 

In  Jan.  1985,  a  wholly  owned  subsid.  purch.  all  the  shs.  it  did  not 
already  own  of  Millbank  Cheese  and  Butter  Co.  Ltd.  of  Millbank, 
Ont.  for  $7,376,000. 

At  co.  annual  meeting  on  April  23,  1986,  the  shareholders 
authorized  an  application  to  change  the  co.  name  to  Schneider 
Corporation  and  its  function  to  that  of  a  holding  co.  The  main  ele¬ 
ment  in  the  restructuring  would  be  the  formation  of  J.  M. 
Schneider  Inc.,  a  wholly-owned  subsid.  of  Schneider  Corp.  and 
the  result  of  the  amalg.  of  J.  M.  Schneider  Inc.,  Link  Services  Inc., 

F.  G.  Bradley  Inc.  and  Natco. 

Directors  —  F.  P.  Schneider,  chm.  &  CEO,  Kitchener,  Ont.;  K. 

G.  Murray,  vice-chm.,  Ayr,  Ont.;  D.  C.  Jamieson,  sr.  v-p,  corp. 
services  &  CFO;  H.  G.  Schneider,  v-p,  Waterloo,  Ont.;  G.  A. 
Mackay,  sec.;  H.  J.  Schneider,  vice-chm.;  D.  R.  Haas-Hawkings, 
Ancaster,  W.  H. 

Kaufman,  Kitchener,  Ont.;  G.  F.  Francolini,  Tillsonburg,  Ont.;  W.  J. 
Hachborn.  M.  D.  Shantz,  St.  Jacobs,  Ont. 

Key  Personnel  —  A.  Grace  Hartleib,  asst.  sec. 

No.  of  Employees  —  Approx.  4,000  in  May  1986. 

Capital  Stocks —  Author.  Outstand. 

Cl.  A  5,401,000  sh.  2,277,528  sh. 

Common  373,627  sh.  373,627  sh. 

e  At  Oct.  26,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  In  Mar.  1986,  F.  P.  Schneider 
beneficially  held  22.12%,  H.  J.  Schneider  14.34%,  H.  G. 
Schneider  13.7%  and  J.  M.  Hawkings  10.51%  of  the  o/s  com. 
shs. 

Dividends  —  Cl.  A  Part.  &  Com.  —  Present  rate  of  44c  per  sh. 
p.a.  pay.  quarterly  estab.  with  1 1c  per  sh.  pd.  Jan.  15,  1981. 

Divds.  pd.  on  the  cl.  A  (formerly  cl.  B  &  C  pref.)  and  com.  shs.  in 
recent  fiscal  years  as  follows: 


1972-73  .  $0.28 

1974  .  0.28+0.02 

1975  .  0.26 

1976  .  0.28 

1977  .  0.28+0.03 


1978  . $0.32+0.05 

1979  .  0.32+0.08 

1980  .  0.40+0.08 

1981  .  0.44+0.09 

1982-85  .  0.44 


Long-Term  Debt  —  As  at  Oct.  26,  1985,  co.  had  o/s 
$34,070,000,  incl.  $9,719,000  due  in  one  year.  Debt  comprised 
the  following: 

8)4%  S.F.  Debentures  —  Due  June  1,  1991,  issued 
$2,000,000;  o/s  at  Oct.  26,  1985,  $1,100,000.  S.f.  sufficient  to 
retire  $100,000  annually  beginning  June  1,  1977. 


10%%  S.F.  Debs.  —  Dated  Feb  1,  1977;  due  Feb.  1.  1997. 
Author.  &  iss.  $9,000,000;  o/s  at  Oct.  26,  1985,  $7,200,000. 
Placed  privately. 

12.3%  S.F.  Debentures  —  Due  Aug  15,  1995,  issued 
$15,000,000;  O/s  at  Oct.  26,  1985,  $15,000,000. 

Variable  Rate  Debentures  —  Dated  Feb.  23.  1981;  due  Feb. 
23,  2001.  Author.  &  iss.,  $9,419,999;  o/s  at  Oct.  26,  1985, 
$8,885,000.  Int.  at  12.4%  to  Feb.  23,  1985;  thereafter  int. 
adjusted  annually  in  accordance  with  a  published  10  industrial 
bond  index  less  14  of  1%.  Prepay,  and  redeem,  at  Feb.  23,  1986, 
and  at  5-yr.  intervals  thereafter. 

Other  Debt  —  Also  o/s  at  Oct.  26,  1985,  $1,835,000  in  loans 
pay.  at  rates  from  8%  to  13)4%,  due  to  1989 
Capital  Leases  —  On  Oct.  26,  1985,  $920,000  (incl.  $272,000 
due  in  1  yr.)  was  the  present  value  of  future  min.  lease  obligs. 

Subsidiaries  —  J.  M.  Schneider  Inc.  (wholly  owned).  321 
Courtland  Ave.  E.  (P.O.  Box  130),  Kitchener,  Ont.  N2G  3X8; 
National  Consolidated  Food  Brands  Inc.  (wholly  owned).  175 
Columbia  St.  W.  (P.O.  Box  1621),  Waterloo,  Ont.  N2J  4C4  and  its 
subsid  ,  Mother  Jackson's  Open  Kitchens  Ltd.  (48%  int  ).  Port 
Perry,  Ont.,  and  Millbank  Cheese  and  Butter  Co.  Ltd.  (100% 
owned);  F.  G.  Bradley  Inc.  (wholly  owned),  200  Ronson  Dr., 
Rexdale,  Ont.  M9W  5Z9:  Link  Services  Inc.  (wholly  owned).  175 
Columbia  St.  W.  (P.O.  Box  1623),  Waterloo,  Ont.  N2J  4N1 
Auditor  —  Thorne  Riddell,  Kitchener,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Ciscal  years  ended:  ■ 

1985a 

1984* 

- $000  - 

Revenue 

648,598 

645,558 

Deprec.  6  amort.,  etc . 

7,072 

5,960 

Interest  charges 

5,303 

4,502 

Income  tax  provision . 

832 

4,245 

Net  income,  operations 

2,009 

5,766 

Extraordinary  items  . 

d4,045 

Net  Income 

d2,036 

5,766 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.76 

$2.17 

On  net  income  . 

$d0.77 

$2.17 

- $000  - 

Accts.  receivable 

28,597 

28,340 

Inventories 

46,067 

43,574 

Investments 

1,895 

2,121 

Fixed  assets,  net 

58,954 

56,732 

Total  assets 

143,814 

136,811 

Current  liabilities 

55,115 

49,839 

Long-term  debt,  net 

29,999 

19,259 

Shareholders’  equity  . 

58,780 

61,983 

Working  capital 

22,786 

24,336 

Cash  flow 

8,181 

11,067 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

19860  ...  $193,807,000 

$1,481,000 

$0.55 

1985  648,598,000 

2,009,000 

0.76 

1984  645,558,000 

5,766,000 

2.17 

1983  590,074,000 

5,181,000 

1.95 

1982  581,071,000 

2,765,000 

1.05 

1981  .  539,364,000 

1,841,000 

0.70 

•  As  originally  reported  by  the 

company. 

■  Oct.  26  in  1985;  Oct.  27  in  1984 
□  16  weeks,  ended  Feb.  15,  1986. 

H.29 

Heritage  Savings  &  Trust  Company 

Head  Oft.  —  10162,  100  St.,  Edmonton,  Alta.  T5J  0P5. 
Telephone  —  (403)  421-7771.  Trans.  Agent  —  Co. 

Company  —  (Alta.  1968)  Conducts  a  complete  range  of 
fiduciary,  deposit  and  loan  services  Subsids  are  engaged  in  real 
estate  develop,  and  oil  and  gas  Branch  offices  are  located  in  Ed¬ 
monton  (2)  and  Calgary. 

Directors  —  P.  Savaryn,  chm.;  G.  Conway,  pres  4  CEO;  D. 
Melnyk,  sec.-treas.;  P  Albrecht,  J.  F.  Gulayets.  S.  Worobetz,  G. 
N.  Dub.  W  W.  Maday,  Mary  Lobay,  D.  G.  Flanagan,  all  Edmonton 
Key  Personnel  —  D.  G.  Stephens,  cont.;  J.  S.  Devediuk,  v-p, 
trust  services. 

No.  of  Employees  —  Approx.  50. 


SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock  —  Author.  Outstand.  Par 

Common  500.000  8h.  265,474  sh.  $10 


Dividends  —  Com.  —  None  pd.  recently.  Prev.  25c  per  sh.  pd. 
on  Mar.  15.  1984,  and  75c  pd.  on  Sept.  14,  1984.  Divds.  pd.  in  re¬ 
cent  yrs.  have  been  as  follows: 


1971  . 

$0.20 

1978 

. $  0.90 

1972  . 

.  0.40 

1979-81 

.  1.00 

1973-75  . 

.  0.50 

1982-83  . 

.  1.50 

1976 

.  0.60 

1984 

.  1.00 

1977  . 

0.70 

1985  . 

.  nil 

Wholly-Owned  Subsidiaries 

—  Herco  Developments  Ltd.; 

Heritage  Capital  Ltd.:  Hercap  Investments  Inc. 

Current  Financial  Position  —  At  Dec.  31,  1984,  assets  under 
admin,  totaled  $171,652,110.  Total  assets  were  $114,478,000, 
and  deposits  totaled  $104,882,000.  Net  loss  was  $50,286,  or  19c 
per  sh.,  on  revenue  of  $12,895,029. 

H.30 

Hi  Tech  Ventures  Inc. 

Head  Oft.  —  1520,  609  Granville  St.,  Vancouver,  B.C.  V7Y 
1G5  Telephone  —  (604)  687-2038.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada.  Vancouver.  Listed  —  HTV:  V. 

Company  —  (B.C.  1982).  Co.  plans  to  sell  computerized 
verification  systems.  Subsid.  will  market  a  ticket  reservation 
system 

Affiliate,  CSL  Card  Services  Ltd.,  has  installed  100  credit  card 
approval  terminals  in  Toronto  and  Vancouver. 

Directors  —  Don  Sheldon,  pres.;  William  Sherban,  Vancouver; 
Nelson  Baker,  Toronto;  Karen  Wilson,  sec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  5,000,000  sh.  3,955,293  sh.  n.p.v. 

e  Mar.  31,  1986;  750,000  shs.  escrowed. 

Subsidiary  —  T.  0.  P.  Tickets  -  45%  owned 

H.31 

Highland  Queen  Sportswear  Limited 

Head  Oft.  —  60  Apex  Rd..  Toronto,  Ont.  M6A  2V2.  Telephone 
—  (416)  789-5101.  Trans.  Agent  —  Guaranty  Trust  Co., 
Toronto. 

Company  —  (Ont  1957).  Mfrs.  and  sells  women’s  sportswear; 
has  selling  agents  in  Canada  and  the  U.S.A.  Plant  and  offices  in 
Toronto. 


Directors  —  David  Weiser,  pres.;  Howard  Weiser,  v-p;  Joseph 
Weiser,  sec.-treas.;  A.  T.  Neuman,  Ralph  Brown,  all  Toronto. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Ci.  A 

500,000  sh. 

323,750  sh. 

n.p.v. 

Cl  B 

500,000  sh. 

6,250  sh. 

n.p.v. 

Common 

100  sh. 

nil 

n.p.v. 

Cl.  A  &  B  —  Inter-conv.  sh.-for-sh.  basis.  One  vote  per 

sh. 

Common  —  Rank  equally  with  cl.  A  and  B  shs.  One  vote  per  sh. 

Major  Shareholder  —  David  Weiser  and  family  beneficially 
hold  approx.  56.82%  of  the  o/s  cl.  A  and  B  shs. 

Dividends  —  Cl.  A  —  None  pd.  at  present;  48.875c  per  sh. 
tax-def.  pd.  Nov.  30,  1978;  BVi  tax-pd.  per  sh.  pd.  Sept.  28,  1973, 
first  following  cap  changes.  Cl.  B  —  None  pd.  at  present;  57.5c 
pd.  Nov.  30,  1978.  Initial  10c  per  sh.  pd.  Sept.  28.  1973. 

Wholly-Owned  Subsidiaries  —  Rotex  Limited  —  Creates 
designs  for  fabrics  and  other  materials  to  be  licensed  to  other 
manufacturers;  Sportrtte  Ltd.;  Highland  Queen  Ltd.,  N.Y. 

H.32 

Hollinger  Inc. 

Head  Off.  —  10  Toronto  St.,  Toronto,  Ont.  M5C  2B7. 
Telephone  —  (416)  363-8721.  Trans.  Agent  —  Central  Trust 
Company,  Toronto,  Montreal,  Vancouver.  Listed  —  HLG:  T,  M,  V. 

Company  —  (Can.  amalg  1985)  A  holding  co.  with  int.  in  distri¬ 
bution  and  wholesaling  of  food;  the  publishing,  printing  and 
distribution  of  newspapers  in  Great  Britain;  cable  television  in 
Calif.;  and  merchant  banking  and  related  financial  services  in 
Canada 

Co  was  created  on  Sept  17.  1985  as  the  result  ot  the  amalg. 
of  Argcen  Holdings  Inc.  (the  successor  co.  to  Dominion  Stores 
Ltd.).  Hollinger  Argus  Ltd.,  and  Labmln  Resources  Ltd.  The 
basis  of  the  amalg  was  as  follows:  each  Argcen  Holdings  com. 


sh.  was  exchanged  for  one  com.  sh.  of  the  co.;  Hollinger  Argus 
com.  shs.  were  conv.  into  214  com.  shs.  of  the  co.;  and  each  com. 
sh.  of  Labmin  became  3h  com.  shs.  of  the  co. 

On  Sept.  19,  1985,  the  co.  sold  its  48.7%  int.  in  Standard 
Broadcasting  Corp.  to  Slaight  Communications  Inc.  On  Dec. 
31,  1985,  co.  acquired  Valley  Cable  TV,  Inc.  and  CSBC  Inc.  from 
Standard  Broadcasting. 

On  Mar.  7,  1986,  co.  completed  the  purch.  of  a  50%  int.  in  The 
Daily  Telegraph  pic.,  a  co.  engaged  in  newspaper  publication  in 
the  U  K.  The  co.  agreed  to  acquire  a  further  8%  int.  in  The  Daily 
Telegraph  from  its  parent  co.,  The  Ravelston  Corp.  Ltd..  The  co. 
also  obtained  an  option  to  acquire  further  int.  in  The  Daily 
Telegraph  from  its  other  shldrs. 

Also,  on  Mar.  7,  1986  the  co.  sold  its  int.  in  Norcen  Energy 
Resources  Ltd.  to  Hees  International  Corp.  In  May  1986,  co. 
sold  4,000,000  of  its  6,000,000  com.  shs.  of  Hees  that  it  had  re¬ 
ceived  as  partial  payment  for  Norcen. 

Directors  —  C.  M.  Black,  chm„  pres.,  &  CEO;  D.  S.  Chant, 
exec,  v-p,  Toronto;  F.  D.  Radler,  exec,  v-p,  Vancouver;  C.  G. 
Cowan,  v-p  &  sec.;  R.  M.  Barford,  G.  M.  Black,  E.  C.  Bovey,  F.  S. 
Eaton,  P.  C.  Finlay,  Toronto;  E.  G.  Battle,  Calgary;  W.  J.  McKeag, 
Winnipeg:  A.  Monast,  Quebec  City;  R.  T.  Riley,  Montreal;  T. 
Warren,  Puslich,  Ont.;  P.  G.  White,  London,  Ont. 

Key  Personnel  —  W.  F.  White,  v-p  &  treas.;  J.  A.  Boultbee,  v-p, 
fin.  &  treasury. 

Capital  Stocke —  Author.  Outstand.  Par 

Pfce.  unlimited  1,850,000  sh.  $20 

Common  unlimited  13,742,505  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Pfce.  —  Entitled  to  a  floating  rate  equal  to  2%  plus  the  average 
of  the  bank  prime  rate.  Conv.  after  July  31,  1989  into  the  no.  of 
com.  shs.  equal  to  $20  divided  by  the  market  price  of  com.  shs.  at 
the  time  of  conv. 

Common  —  One  vote  per  share. 

Dividends  —  Initial  divd.  following  amalg.  of  10c  per  sh.  pd.  on 
Dec.  16,  1985  and  pd.  regularly  quarterly  thereafter. 

Subsidiaries  and  other  interests  —  Domgroup  Ltd.  (100% 
int  );  The  Daily  Telegraph  pic.  (58%  int.);  Valley  Cable  TV  (100% 
int.);  and  Hees  International  Corp.  (5.5%  int.) 

Auditor  —  Thorne  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

19850 

1984MD 

-  $000  - 

Revenue 

1,146,141 

1,572,854 

Investment  &  other  inc . 

338 

3,900 

Deprec.  &  amort.,  etc . 

22,321 

27,492 

Interest  charges  . 

27,442 

24,739 

Income  tax  provision 

19,047 

26,724 

Equity  income 

25,121 

21,212 

Net  income,  operations 

399 

d4,769 

Extraordinary  items 

10,046 

Net  income 

10,445 

d4,769 

Earnings  per  share  . 

On  net  income,  oper . 

$d0. 15 

$d0.32 

On  net  income  . 

$0.51 

$d0.32 

- $000  - 

Cash  &  equivalent . 

15,703 

33,348 

Accts.  receivable  . 

88,567 

65,455 

Investments  . 

435,193 

410,187 

Fixed  assets,  net  . 

132.724 

330,745 

Total  assets 

807,691 

1,089,464 

Current  liabilities  . 

253,630 

261,642 

Long-term  debt,  net 

56,611 

133,142 

Shareholders'  equity  . 

322,811 

485,160 

Working  capital 

d84,692 

13,068 

Cash  flow 

5,018 

d504 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

com.  sh. 

1985  $1,146,479,000 

$  399.000 

$d0. 15 

1984a  1,576,754,000 

d4, 769, 000 

d0.32 

•  As  originally  reported  by  the  company. 

a  As  shown  in  1985  annual  report. 

□  Dec.  31  in  1985;  Dec.  29  in 

1984. 

H.33 

Home  Oil  Company  Limited 

Head  Off.  —  1700  Home  Oil  Tower.  324-8th  Ave  S.W., 
Calgary,  Alta.  T2P  2Z5.  Telephone  —  (403)  232-7100. 
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Company  —  (Canada.  1925).  Home  Oil  is  the  wholly-owned 
natural  resources  subsid.  of  Hiram  Walker  Resources  Ltd., 
(which  see).  Engaged  primarily  in  the  explor.,  dev.  and  prod,  of 
crude  oil.  natural  gas  liquids  and  natural  gas  in  Canada,  the  U  S. 
and  internationally.  In  addition,  the  co.  owns  substantial  ints.  in. 
and  operates  3  pipeline  systems  in  Alta.,  a  number  ot  gas 
processing  plants  in  Alta,  and  B.C.,  2  underground  storage 
facilities  for  liquefied  petroleum  gas  (LPG)  in  Alta,  and  Kansas,  an 
LPG  fractionation  facility  in  Alta.,  and  significant  undeveloped 
coal  reserves  in  Alta,  and  B.C.  Co.  also  markets  LPG  and  sulphur 
in  Canada. 

Wells  —  At  Sept.  30,  1985,  the  co.  had  8,173  gross  (974  net) 
oil  wells  and  3,066  gross  (285  net)  gas  wells  which  were  prod,  or 
were  capable  of  prod. 


Properties  —  Developed  and  undeveloped  land  holdings  at 
Sept.  30,  1985  were  as  follows: 


Gross 

Net 

Canada 

Alberta  . 

5,152,620 

1,458,227 

Arctic  . 

4,745,406 

350,578 

Beaufort/ 

Mackenzie  Delta 

1,471,850 

190,752 

B.C . 

1,042,675 

298,051 

East  Coast  . 

368,000 

31,003 

Sask 

847,582 

682,097 

Other 

489,984 

80,910 

U.S . 

1.683,592 

829,123 

Australia  . 

5,389.745 

763,530 

Indonesia 

4,378,429 

200,631 

Other 

373,746 

42,828 

25,943,629 

4,927,730 

Exploration  and  Development  —  During  1985,  co.  partic.  in 
625  wells,  of  which  253  were  explor.  and  372  devel.  Explor.  drill¬ 
ing  resulted  in  84  oil  and  55  gas  while  devel.  drilling  yielded  246 
oil  and  48  gas  wells.  In  Addition,  gross  overriding  royalty  int.  were 
retained  in  49  oil  prod,  and  15  gas  prod,  drilled  during  the  yr.  Ar¬ 
eas  of  current  int.  incl.  the  following: 

Canada  —  Co.  partic.  in  200  explor.  and  279  devel.  wells  dur¬ 
ing  1985.  Explor.  drilling  resulted  in  63  oil  and  48  gas  wells,  while 
devel.  drilling  yielded  168  oil  and  46  gas  wells.  In  the  Red  Earth 
area,  5  of  6  explor.  wells  discovered  oil  and  19  out  of  20  explor. 
wells  were  successfully  completed  in  the  Garrington  area. 
Significant  oil  discoveries  were  made  in  Seal,  Lubicon,  Loon  and 
Joan  areas  of  the  Peace  River  Arch.  Four  devel.  wells  were  suc¬ 
cessfully  completed  as  oil  prod.  In  the  Cherhill  area.  In  Oct.  1985, 
construction  of  prod,  tacilities  and  an  18-mile  pipeline  were 
completed  at  a  total  cost  of  $36,000,000.  On  Oct.  14.  1985.  the 
first  phase  of  a  tertiary  recovery  project  was  started  up  at  Swan 
Hills  Unit  No.  1.  Depending  upon  the  performance  of  the  first 
phase,  two  additional  phases  may  be  implemented  A  waterflood 
optimization  project  at  a  total  cost  of  $26,700,000  was  proposed 
for  the  southern  portion  of  the  Swan  Hills  Unit  No.  t  during  1986. 
The  first  phase  ot  a  tertiary  recovery  project  in  Mitsue  Unit  No.  1 
commenced  oper.  at  May  15,  1985.  Total  cost  was  almost 
$65,000,000.  An  application  has  been  filed  with  regulatory 
authorities  to  proceed  with  the  second  phase  At  Diamond  Valley, 
an  old  natural  gas  processing  plant  was  replaced  in  June  1985  by 
a  new  $17,000,000  facility.  The  new  plant  is  designed  to  process 
20,000  met.  gas,  2,775  bbl.  oil  and  10  tonnes  of  sulphur  per  day. 
The  gathering  system  was  also  replaced  at  a  cost  of  $9,000,000 
In  the  Wapiti  natural  gas  field,  a  $37,000,000  deep-cut  facility 
was  placed  on  stream  in  Oct.  1985.  Construction  of  the  80-mile 
pipeline  from  Manyberries  to  Milk  River  was  completed  at  a  cost 
of  $6,900,000  and  in  mid  Jan.  1986  light  crude  oil  started  moving 
through  the  system  bound  for  exploit  mkts  in  the  U.S. 

British  Columbia  —  During  1985,  co.  partic.  in  17  explor.  and 
21  devel.  wells.  Explor.  drilling  resulted  in  2  oil  and  5  gas  wells, 
while  devel.  drilling  yielded  13  oil  and  2  gas  wells.  In  addition,  a 
gross  overriding  royalty  int.  was  held  in  a  single  devel.  well  which 
was  completed  as  a  gas  prod.  Co.  activities  are  centered  in  the 
northeastern  portion,  where  the  co.  oper.  six  oil  fields.  In  the  East 
Eagle  oil  field  near  Fort  St.  John,  the  first  phase  of  a  waterflood 
project  was  completed  during  1985.  The  second  phase  is  planned 
lor  1986. 

Saskatchewan  —  During  1985.  co.  partic.  in  23  explor.  and  72 
devel  wells,  the  majority  of  which  are  located  in  the  southeastern 
part  ot  the  province.  Of  the  total  wells  drilled,  81  were  completed 
as  oil  prod  ,  16  from  explor.  drilling  and  65  from  devel  drilling.  Co. 
also  holds  gross  overriding  royalty  ints.  in  42  oil  and  2  gas  wells 
drilled  during  the  yr.  Oil  was  discovered  in  the  Weyburn  area  and 


17  follow-up  wells  delineated  proved  reserves  in  excess  of 
3,000.000  bbl.  Explor.  wells  were  also  drilled  in  the  Tableland 
area  and  in  the  West  Oungre  area. 

Frontiers  —  Co.  partic.  in  1 1  wells  which  resulted  in  2 
significant  oil  discoveries  on  Esso  properties.  Subsequent  to  the 
1985  yr.  end.  co.  earned  an  int.  in  another  major  discovery  on 
Dome  lands  in  the  Beaufort  Sea. 

United  States  —  Co.  partic.  in  24  explor.  and  54  devel.  wells 
Explor.  drilling  resulted  in  6  oil  and  3  gas  wells.  Devel.  drilling 
yielded  25  oil  and  2 1  gas  wells.  In  addition,  gross  overriding  royal¬ 
ty  ints.  were  retained  in  7  oil  prod,  and  2  gas  prod.  During  1985, 
additional  ints.  were  purch.  in  152  prod,  wells  in  the  more 
promising  areas  where  the  co.  already  holds  substantial  int.  Small 
int  were  sold  in  68  prod,  wells  located  in  a  number  of  less  valu¬ 
able  fields. 

Australia  —  During  1985,  co.  through  60%  owned  Home 
Energy  Company  Ltd.,  partic.  in  19  wells  which  resulted  in  the 
completion  ot  1 1  oil  prod,  and  the  discovery  of  3  new  fields. 

Indonesia  —  On  the  Malacca  Strait  Block,  where  co.  holds  a 
1 .95%  int.  in  3,000,000  acres,  prod,  from  the  Lalang  offshore  oil 
field  averaged  31.000  bbl/d.  Devel  plans  were  approved  for  two 
smaller  fields.  Mengkapan  and  Melibur.  Delineation  and  devel. 
drilling  was  to  start  Dec.  1985  and  construction  ot  the  prod,  facili¬ 
ties  in  Jan.  1986  Prod,  from  the  two  fields  is  expected  to  com¬ 
mence  late  in  1986  at  a  combined  peak  rate  of  27,000  bbl/d. 
United  Kingdom  —  Co.  holds  a  22.9%  int.  in  Sovereign  Oil  and 
Gas  PLC.  Sovereign’s  principal  prod,  assets  are  a  4%  int.  in  the 
South  Brae  field,  a  2%  int.  in  the  Claymore  field  and  a  0.5%  int.  in 
the  Forties  field. 

Production  —  Average  production/sales,  before  royalties,  were 


as  follows: 

Fiscal  Year  Oils  &  Liquids  Natural  Gas 

Ended  Sept.  30  (bbl./d)  (mef/d) 

1981  .  32,370  165,800 

1982  .  32,934  190,500 

1983  .  31,249  155,300 

1984  .  32,078  152,500 

1985  .  32,838  162.588 


Reserves  —  Proved  reserves,  before  royalties,  were  as 
follows: 

Fiscal  Years  Oils  &  Liquids  Natural  Gas 

Ended  Sept.  30  bbl.  met. 

1985  .  119,500,000  1,121.000,000 

1984  .  116,400,000  1,106,000,000 

1983  .  116,400,000  1,089,000,000 

1982  .  118,000,000  1,041,000,000 

1981  .  130,600,000  1,108,000,000 


Key  Personnel  —  R.  F.  Haskayne,  pres.  &  CEO.:  E.  C. 
Hambrook,  sr.  v-p  &  COO.;  D.  E.  Powell,  sr.  v-p,  explor.;  B.  F. 
MacNeill,  v-p  fin.  &  CFO.;  H.  Alfaro,  v-p  prod.;  F.  Callaway,  v-p 
corp.  affairs;  K.  A.  McNeill,  v-p  admin. 

No.  of  Employees  —  1,093  at  Sept.  30,  1985. 

Financial  Highlights  —  Fiscal  yrs.  ended  Sept.  30. 


Fiscal  years  ended  Sept.  30: 

Operating  revenue  . 

Operating  income  . 

Capital  expends.: 

Before  PIP  grants  . 

After  PIP  grants 


1985  1984 

- $000 - 

482,517  451.000 

167,990  105,000 

397,868  350,000 

287,363  207,000 


Subsidiaries  and  Affiliates  —  Home  Oil  and  the  following 
companies  make  up  the  natural  resources  division  of  Hiram 
Walker  Resources  Ltd.: 

Home  Petroleum  Corporation  —  A  wholly-owned  subsidiary 
of  Hiram  Walker  Resources  and  managed  by  Home  Oil.  This  co. 
operates  in  the  U.S. 

Scurry-Rainbow  Oil  Limited  —  Home  Oil  holds  an  88. 1%  int.  in 
this  co.,  which  operates  primarily  in  the  four  western  provinces 
and  the  frontier  regions  of  Canada.  See  separate  coverage. 

Home  Energy  Company  Ltd.  —  Home  Oil  holds  a  60%  int.  in 
this  co.,  which  operates  in  Australia  and  New  Zealand  The  co.'s 
common  shs  are  traded  on  the  Australian  Associated  Stock 
Exchanges. 

Sovereign  Oil  &  Gas  PLC  —  Hiram  Walker  Resources  holds  a 
22.9%  equity  int.  in  the  co.  and  the  investment  is  managed  by 
Home  Oil  This  U  K.  co.  operates  primarily  in  the  British  sector  ot 
the  North  Sea. 
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Federated  Pipe  Lines  Ltd.  —  Home  Oil  holds  a  50%  int.  (Tex¬ 
aco  Canada  50%)  and  is  the  operator  of  this  crude  oil  pipeline 
system  in  Alta.  System  is  being  expanded  to  transport  ethane- 
rich  gas  liquids  to  several  tertiary  recovery  projects. 

Plains  Petroleums  Limited  —  Scurry-Rainbow  holds  a  72.2% 
int.  in  this  junior  co.,  which  operates  primarily  in  Alta.  See 
separate  coverage. 

Home  Oil  Malacca  Strait  Ltd.  —  A  wholly-owned  subsidiary  of 
Home  Oil  which  holds  the  co.'s  assets  in  Indonesia. 

Panarctic  Oils  Ltd.  —  Home  Oil  holds  a  4.5%  int.  in  this  con¬ 
sortium.  which  operates  in  the  Arctic  Islands  of  Canada.  See  sep¬ 
arate  coverage. 


H.34 

Hongkong  Bank  of  Canada 


Head  Off.  —  1818,  200  Granville  St.,  Vancouver,  B.C.  V6C 
1L3.  Telephone  —  (604)  683-581 1. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Wardley  Canada  Ltd.  on  July  31,  1981,  with  an  author,  capital  of 
$40,000,000.  Provides  a  full  range  of  banking  facilities  to  the 
commercial  and  jr.  indust,  market,  incl.  oper.  and  term  loans,  let¬ 
ters  of  credit,  trade  financing,  term  deposits  and  oper.  accts.  Has 
branches  in  B.C.  (3),  Alta.  (2),  Sask.  (1),  Ont.  (3),  Que.  (1),  Man. 
(1),  and  N.S.  (1). 

Directors  —  A.  R.  Petrie,  chm.,  New  York;  M.  E.  Nesmith,  pre3. 
&  CEO,  J.  W.  Hudson,  B.  A.  Ellis,  Vancouver.  K.  W.  Quinn, 
Edmonton;  J.  A.  Drouin,  Montreal;  R.  W.  Campbell,  Hong  Kong. 

Key  Personnel  —  W.  R.  P.  Dalton,  sr.  v-p,  fin.  &  admin.;  J.  H. 
Cleave,  sr.  v-p,  commecial  banking;  R.  A.  Brown,  v-p.,  central  & 
eastern  region;  M.  B.  McHee,  v-p.,  credit;  M.  J.  G.  Glynn,  asst, 
v-p.,  business  devel.  &  trade  fin.;  M.  P.  O’Mahoney,  asst,  v-p, 
treas.;  J.  J.  Mould,  cont.  &  chief  accountant;  C,  P.  Rennie,  sec.  & 


v-p,  oper8. 

No.  of  Employees  —  139  in  Oct.,  1985. 


Capital  Stock  —  Author. 
Cl.  A  Com.  12,000,000  sh. 

Cl.  B  Com.  10,000,000  sh. 

Cl.  C  Com.  18,000,000  sh. 


Out  stand. 
11,126,469  sh. 
5,050,000  sh. 
13,823,514  sh. 


Major  Shareholder  —  Wholly  owned  by  The  Hongkong  and 


Shanghai  Banking  Corp. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Price  Waterhouse 
&  Co.,  and  Touche  Ross  &  Co.,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1985  1984 

- —  $000 

Interest  income  41,068 

Other  income  .  3,104 

Interest  charges  32,831 

Provision  loan  losses  2,030 

Salaries  &  benefits  .  4,384 

Income  taxes  .  344 

Net  Income,  operations  408 

Extraordinary  items . 

Net  income  408 

Earnings  per  com.  share: 

On  net  income,  oper .  $0,014 

On  net  income  .  $0,014 

- $000 


Cash  resources 

177,710 

231,160 

Securities 

22,218 

9,197 

Loans 

353,895 

243,158 

Total  assets 

608,381 

519,609 

Deposits 

535,551 

443,548 

Debentures 

14,500 

14,500 

Approp.  for  contingencies 

339 

1,060 

Shareholders'  equity 

31,973 

31,930 

Fiscal 

Net  Interest 

Net  Inc. 

Earns,  per 

Year 

Income* 

Oper.e 

com.  sh. 

198» 

$2,622,000 

$200,000 

$0.01 

1985 

8,236,378 

407,991 

0.014 

1984 

11.526,234 

2,093.521 

0.07 

1983 

6,929.662 

126,468 

0.004 

1962 

3,654,618 

d334,800 

dO. 01 7 

e  As  originally  reported  under  the  1980  Bank  Act. 
■  3  mos.  ended  Jan.  31,  1986. 


44,711 

1,741 

33,185 

1,166 

3,883 

1,920 

2,094 

2,094 

$0.07 

$0.07 


H.35 

Household  Finance  Corporation  of  Canada 

Head  Off.  —  85  Bloor  St.  E.,  Toronto,  Ont.  M4W  1B4. 
Telephone  —  (416)  960-0665. 

Company  —  (Can.  1928).  Makes  cash  loans  to  consumers 
through  branch  lending  offices  in  all  provinces  of  Canada,  and 
purchases  instalment  sales  contracts  from  retailers. 

Directors  —  F.  E.  Silk,  pres.;  G.  H.  Archambault,  exec,  v-p;  N. 
W.  MacLeod,  v-p,  opers.  admin.;  M.  E.  Johnson,  v-p,  sec-treas.;  J. 
A.  Landry,  v-p,  gov’t  &  public  affairs;  R.  J.  Jette,  v-p,  personnel;  W. 
J.  Prichard,  sr.  v-p,  trust  services. 

Key  Personnel  —  M.  Lussier,  v-p,  eastern  div.,  gen.  mgr.;  R.  G. 
Ringuette,  v-p,  western  div.  gen.  mgr.;  R.  F.  Elliott,  sr.  v-p,  Head 
Office. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  600,000  sh.  485,750  sh.  $100 

Major  Shareholder  —  All  o/s  shs.  (other  than  directors' 
qualifying  shs.)  are  held  by  Household  Financial  Corp.  Ltd.,  a 
wholly-owned  subsid.  of  Household  Finance  Corp.,  Delaware. 

Long-Term  Debt  —  8%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  8, 
1972;  due  Jan.  3,  1992.  Int.  Jan.  and  July  3.  Author.,  &  iss., 
$30,000,000;  o/s  at  Dec.  31,  1985,  $25,355,000. 

Payment  of  principal,  interest,  redemption  premium  and  s.f. 
unconditionally  guaranteed  by  Household  Finance  Corp. 

Non-redeem.  prior  to  Jan.  3,  1977;  thereafter  redeem,  at  106  to 
Jan.  2,  1978;  prem.  deer.  0.5  of  1%  p.a.  to  100.5  on  Jan.  2,  1989; 
at  par  thereafter.  S.f.  sufficent  to  retire  $1,000,000  principal 
amount  each  Jan.  3,  1983-91. 

Trustee  —  Canada  Trust  Co. 

Accounts  —  Consolidated  with  those  of  Household  Financial 
Corp. 


H.36 

D.  H.  Howden  &  Co.  Limited 


Head  Off.  —  635  Southdale  Rd.  (P.O.  Box  2485),  London,  Ont. 
N6A  4G8.  Telephone  —  (519)  686-2200.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  HDH:  T. 

Company  —  (Ont.  1907).  Wholesale  distributor  of  hardware 
shelter,  leisure  and  entertainment  products  to  retailers  (Pro 
hardware,  retail  building  supply  and  sporting  goods  stores); 
supplies  advertising  and  merchandising  services  and  data 
processing  systems  to  retailers  and  distributors.  The  sporting 
goods  div.  sells  firearms,  ammunition  and  accessories. 

Directors  —  D.  H.  M.  Stewart,  chm.;  M.C.  Tucker,  pres.;  J.  W. 
Adams,  P.  R.  Lockyer,  T.  B.  Copp;  J.  B.  Cronyn,  W.  M.  Sifton,  all 
London,  Ont.;  K.  A.  Mitchell,  Oakville,  Ont.;  T.  J.  Cmcich. 

Key  Personnel  —  K.  G.  Allaster,  v-p,  fin.  &  treas.;  F.  P  Foran, 
v-p,  sales;  R.  C.  McKerlie,  v-p,  mdsg.;  M.  C.  Humphrey,  v-p, 
distrib.;  S.  R.  Millar,  v-p,  admin.  &  sec. 

No.  of  Employees  —  384  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  950,000  sh.  500,000  sh.  n.p.v. 

Major  Shareholder  —  At  May  1986,  Dajo  Holdings  Ltd.  held 
39%  of  the  o/s  com.  shs.  of  the  co. 

Capital  Stock  Change  —  In  Oct.,  1983,  co.  redeemed  all  o/s 
3%  second  pfee.  shs.,  $1  par. 

Dividends  —  Com.  —  Rate  of  50c  per  sh.  p.a.,  pay.  s.a., 
estab.  with  25c  pd.  Dec.  31,  1980.  Previously,  rate  of  45c  per  sh. 
p.a.  pd.  8. a.  from  Dec.  31,  1979  to  June  30,  1980 

Com.  divds.  pd.  in  recent  fiscal  yrs.  have  been  pd.  as  follows: 


1974  .  $0.20 

1975  .  0.25 

1976  .  0.30 

1977  .  0.3214 


1978  .  $0.3714 

1979  .  0.4214 

1980  .  0.4714 

1981-85  .  0.50 


Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $10,314,136,  incl. 
$895,907  due  in  1  yr„  comprising  $2,514,136  in  10%%  mtge.  pay. 
$24,091  monthly  including  interest  and  maturing  July  1,  1989; 
$7,800,000  term  bank  loan  at  varying  int.  rates  due  May  1,  1992. 

Capital  Lease  Obligations  —  O/s  at  Dec.  31.  1985, 
$943,717,  incl.  $162,991  due  in  1  yr. 

Wholly-owned  Subsidiaries  —  Howden-Howland  Ltd.; 
Cowan  Hardware  (1968)  Ltd.;  D.  H.  Howden  Stores  (Central) 
Ltd.;  Pro-Hardware  (Canada)  Ltd. 


Auditors  —  Touche  Ross  &  Co.,  London.  Ont. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  106,608 

Deprec.  &  amort.,  etc .  686 

Interest  charges  .  1,553 

Income  tax  provision .  576 

Net  income,  operations  961 

Extraordinary  items  . 

Net  income  961 


Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


$1.92 
$1.92 
—  $000 


Cash  &  equivalent 

157 

Inventories 

14,059 

Investments 

12,087 

Fixed  assets,  net 

5,465 

Total  assets 

32,665 

Current  liabilities 

10,024 

Long-term  debt,  net 

9,915 

Shareholders'  equity  . 

11,971 

Working  capital 

17,176 

Cash  flow 

1,646 

Fiscal 

Net  Inc. 

Year 

Revenue* 

Oper.e 

1986» 

$24,883,000 

$103,000 

1985 

106,608,193 

960,538 

1984 

111,638,222 

852,952 

1983 

100,405,286 

1,036,943 

1982 

89,326,214 

d320,347 

1981  . 

91,191,339 

1,091,299 

>  As  originally  reported  by  the  company, 
i  3  mos.  ended  Mar.  31. 


1984 


111,638 

624 

1,893 

507 

853 

853 

$1.71 

$1.71 


130 

12,798 

13,267 

5,562 

32,532 

9,530 

11,014 

11,260 

17,440 

1,477 

Earns,  per 
com.  sh. 
$0.21 
1.92 
1.71 
2.07 
dO. 68 
2.15 


H.37 

Hudson’s  Bay  Company 

Head  Oft.  —  Hudson's  Bay  House,  77  Main  St.,  Winnipeg.  Man. 
R3C  2R1.  Telephone  —  (204)  943-0881.  Corp.  Oft.  —  401  Bay 
St., Toronto,  Ont.  M5H  2Y4.  Telephone  —  (416)  861-9111. 
Trans.  Agents  —  The  Royal  Trust  Co.,  Calgary,  Vancouver, 
Toronto,  Winnipeg  and  Montreal;  The  Royal  Bank  of  Scotland 
PLC,  London,  Eng.  Listed  —  HBC:  M,  T,  W  (ser.  A  only);  M,  T 
(ser.  F  only);  ord.:  M.  T,  W,  L.  (Eng.). 

Company  —  (Can.  1970;  Can.  continuance  1978;  Eng.  1670). 
Commenced  as  fur  traders  Opers.  the  Bay.  Simpsons  and  Zellers 
department  stores  and  other  retail  stores  across  Canada.  Co.  is 
also  one  of  the  world's  largest  handlers  of  fur  with  auction 
houses,  in  Toronto,  Montreal,  Winnipeg,  London,  Eng.  and  New 
York;  has  significant  wholesale  opers.;  and  has  real  estate  and  oil 
and  gas  interests.  At  Jan.  31,  1986,  co.  operated  61  Bay 
Department  Stores;  173  Bay  Northern  Stores;  24  Simpsons 
stores;  216  Zellers  stores;  92  Fields  stores;  15  Just  Kids  stores; 
and  57  wholesale  branches. 

In  1985,  the  co.  disposed  of  the  following  interests  for  approx. 
$66,000,000:  100%  in  Marshall  Wells  Ltd.;  39%  in  Eaton  Bay 
Financial  Services:  100%  in  HBC  Travel  Ltd.;  50%  in  Hudson’s 
Bay  Distillers  Ltd.;  70%  in  Toronto  Credits  Ltd.;  and  22%  in 
Computer  Innovations  Distribution  Corporation. 

On  May  30,  1986,  co.  redeem,  all  o/s  $2.25  pref.  ser  F  shs.  at 
$26.3709  per  sh.,  incl.  accr.  divds. 

Directors  —  D.  S.  McGiverin,  gov.;  G.  J.  Kosich.  T.  I.  Ronald, 
exec,  v-p's;  P.  W.  Mills,  K.  R.  Thomson,  J.  A.  Tory,  Toronto;  Dawn 
R.  McKeag.  Winnipeg;  D.  E.  Mitchell,  Montreal;  Marcel  Belanger, 
Quebec  City;  T.  S.  Dobson,  Calgary;  I.  A.  Barclay;  G.  C.  H.  Millar, 
London,  Eng.;  J.  W.  Bird,  Fredericton,  N.B.;  W.  M.  Brown,  New 
York. 

Key  Personnel  —  D.  W  Mahaffy,  sr.  v-p,  fin.  &  admin.;  P.  F.  S. 
Nobbs,  v-p  &  treas.;  S.  W  Fraser,  v-p,  planning;  A.  R.  Huband.  v-p 
&  sec.;  R.  N.  D.  Hogan, v-p,  credit;  D.  C.  Rogers,  v-p.  real  estate  & 
devel.:  L.  W  Rowe,  v-p.  information  services;  B.  Lynn  Jones,  asst 
treas;  B.  C.  Grose,  v-p  &  cont. 

No.  of  Employees  —  39,000  at  Jan.  31,  1986 


Capital  Stocke  —  Author 
Pref.  unlimited 


$1.80  Ser.  A 
Ser.  B 
Ser.  C 

$1,512  Ser.  D 
Ser.  E 

$2.25  Ser.  F 
Ser.  G 
Ordinary 


11,750,000  sh. 
unlimited 
800,000  sh. 
unlimited 
unlimited 
4,500,000  sh. 
4,500,000  sh. 
unlimited 


Outstand. 

4,806,459  sh. 

nil 

762,500  sh. 
52,873  sh. 
nil 

4,254,816  sh. 
100  sh. 
28,886,002  sh. 


e  As  at  Jan.  31,  1986,  754,000  ord.  shs  reserved  for  options 
o/s.  On  May  30,  1986,  co.  redeemed  o/s  $2.25  ser  F  pref.  shs 

$1.80  Pref.,  Ser.  A  —  Entitled  to  $1.80  per  sh.  p.a.,  cum.,  pay. 
quarterly  Mar.,  June,  Sept,  and  Dec.  15.  Redeem,  after  Dec.  31. 
1983  at  $23.50  per  sh.  to  Dec.  3 1 ,  1984,  incl.;  therafter  at  $23.30 
per  sh.  to  Dec.  31,  1985,  incl.;  thereafter  at  $23. 10  per  sh.  to  Dec 
31,  1986,  incl.;  thereafter  at  $22.90  per  sh  to  Dec.  31,  1987; 
thereafter  at  $22.70  per  sh.  to  Dec.  31,  1988;  and  thereafter  at 
$22.50  per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh.  and.  as  a  class,  to  elect  2  dirs. 

Variable  Rate  Pref.,  Ser.  C  —  Entitled  to  cum.  divds.  at  rate  of 
8  53%  to  Sept.  15.  1989;  thereafter  at  52%  of  avg.  5-yr.  GIC  rate 
of  certain  trust  cos.  plus  2%.  Redeem,  at  $25  at  certain  intervals 
after  Sept.  15,  1984  Privately  placed. 

$1,512  Conv.  Pref.,  Ser.  D  —  Entitled  to  $1,512  per  sh.  p.a. 
cum.,  pay.  quarterly  Mar.,  June,  Sept,  and  Dec.  15.  Not  redeem, 
prior  to  Feb.  1,  1984.  On  or  after  that  date  and  prior  to  Jan.  31, 
1986,  redeem,  at  $18.90  subject  to  mkt.  performance.  Thereafter 
redeem,  at  rates  varying  from  $18.90  to  Jan.  31,  1987;  prem. 
deer.  18c  per  sh  p.a.  to  $18.18  on  Jan.  31,  1991;  at  $18  there¬ 
after.  Conv.  at  holder's  option  into  0.6154  ord.  shs.  until  Jan.  31. 
1986;  thereafter  conv.  into  0.5625  ord.  shs.  until  Jan.  31,  1991. 

Non-voting  unless  8  quarterly  divds.  in  arrears  when  entitled  to 
one  vote  per  sh.  and,  as  a  class,  to  elect  2  dirs. 

$2.25 Exch.  Pref.,  Ser.  F  —  Were  entitled  to  $2.25  per  sh.  p.a. 
cum.,  pay.  quarterly,  last  day  of  Mar.,  June.  Sept,  and  Dec.  Shs. 
were  not  redeem,  prior  to  Apr.  1,  1986  Co.  redeem,  all  o/s  $2.25 
exch.  pref.,  ser.  F  shs.  on  May  30,  1986  at  $26.3709,  incl.  accr. 
divds.  Shldrs.  had  until  May  27,  1986  to  oxer,  the  exchange  op¬ 
tion.  Shs.  were  exch.  at  holder's  option,  to  Mar  31,  1990  or  3rd 
business  day  prior  to  date  fixed  for  redemp  (May  27,  1986),  into 
3  com.  shs.  of  Sears  Canada  Inc.  being  an  exch.  price  of  $81^  per 
sh. 

Pref.,  Ser.  G  —  Iss.  on  conv.  of  ser.  F  exch.  pref.  shs.  Provi¬ 
sions  to  be  materially  the  same  as  those  of  the  ser.  F  shs.  with 
exception  of  exch.  option,  purch.  oblig.  and  certain  conditions 
relating  to  rt.  of  redempt.  Divds.  of  accrue  from  last  day  of  pay  of 
divds.  on  ser.  F  shs.  prior  to  conv.  The  ser.  G  pref.  shs.  will  be 
conv.  sh.-for-sh.  into  ser.  F  pref  shs.  on  expiry  of  exch.  option  at¬ 
tached  to  the  ser.  F  shs. 

Major  Shareholder  —  At  Apr.  25,  1985,  K.  R.  Thomson, 
controlled  trust  holding  73%  of  0/8  ord.  shs.  owned  beneficially 
by  The  Woodbridge  Co.  Ltd. 

Capital  Stock  Changes  —  In  fiscal  1982,  co.  designated 
unlimited  numbers  of  pref.  shs.  as  $1,512  conv.  pref  shs.  Ser.  D 
and  redeem,  pref.  shs.  ser.  E.  A  total  of  1 17,172  ser  D  pref.  shs 
and  441,301,800  ser.  E  pref.  shs.  were  iss.  to  shldrs.  of  Zeller's 
Ltd.  in  pay.  for  shs.  of  that  co.  In  fiscal  1982,  all  issued  ser.  E  pref. 
shs  were  red.  In  fiscal  1983,  co  auth.  4,500,000  shs.  each  of 
$2.25  exch.  pref.,  ser.  F  and  redeem,  pref.,  ser.  G.  In  Feb.,  1983, 
co.  iss.  4,500,000  $2.25  exch.  pref.  shs.,  ser.  F.  at  $25  per  sh.  In 
fiscal  1986,  co.  iss.  total  of  5,098,836  ord.  shs.  under  sh.  purch. 
plans,  conversions,  and  rts.  offerings 

On  May  30,  1986,  co  redeem  all  o/s  $2.25  pref.,  ser  F  shs.  at 
$26.3709  incl.  accr  divds.  Shldrs.  had  until  May  27,  1986  to 
excer.  the  shs.  exch.  option. 

Dividends  —  $1.80  Pref.,  Ser.  A  —  Entitled  to  $1.80  per  sh. 
p.a.,  pay  quarterly.  Initial  45c  per  sh.  pd.  Mar.  15,  1979  and  reg. 
quarterly  since  Ser.  C  Pref.  —  Shs.  placed  privately  $1,512 
Ser.  D  Pref.  —  Entitled  to  $1,512  per  sh  p.a.  pay.  quarterly;  ini¬ 
tial  37.8c  pd.  June  15,  1981,  and  reg.  quarterly  since.  $2.25 
Pref.,  Ser.  F  —  Initial  86%c  pd.  June  30,  1983;  quarterly  divd.  of 
5614c  to  be  pd.  Sept.  30,  1983.  Ord.  —  Pd.  reg  since  1938 
Commencing  Nov.  2,  1970,  divds.  pd.  in  Cdn.  funds.  Present  rate 
of  60c  per  sh.  p.a.  estab.  with  pay  of  15c  per  sh.  on  July  31. 
1982.  Divds.  declared  for  recent  fiscal  yrs.  as  follows: 


1974  $0.56  1980  $1.10 

1975-77  . 0.60  1981-82  .  1.20 

1978  .  0.65  1983  0.75 

1979  .  0.91  1984-86  0.60 
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Long-Term  Debt 

As  at  Jan.  31.  1986.  co.  and  subsida.  had  o/ a  $1,644,583,000 
in  l.-t  debt.  incl.  $196,398,000  due  within  one  year  Details  are  as 
follows: 

13%%  Ser.  D  Notes  —  Dated  1980;  due  1986.  Auth.,  iss.  & 
o/s,  $50,000,000.  Non-redeem  prior  to  maturity. 

Floating  Rate  Notes,  Ser.  F  —  Dated  1980  and  1981;  due 
1986  and  1987.  Notes  bear  int.  at  3%  above  the  avg.  dep.  rates  of 
2  Cdn.  chartered  banks.  Auth.,  iss.  and  o/s  $47,500,000.  Note  re¬ 
deem.  prior  to  Dec  1983:  thereafter  in  15-mo.  intervals  at  par 

16%%  Notes,  Ser.  G  —  Dated  1981:  due  1986.  Auth..  iss.  and 
o/s  $1,000,000.  Privately  placed. 

18%  Notes  —  Dated  Nov.  1,  1982;  due  Nov.  1,  1987.  Int.  Nov. 
1.  Auth.  &  iss.  $60,000,000;  o/s  at  Jan.  31,  1986,  $56,060,000. 
Not  redeem  prior  to  Nov.  1,  1986  unless  co.  is  required  to  make 
addit.  pay.  to  princ.  and  int.  as  a  result  of  changes  in  federal  or 
provincial  tax  laws,  at  that  time  redeem,  in  whole  only  at  par; 
thereafter  redeem,  at  par. 

17%  Notes  —  Dated  May  1,  1982;  due  May  1,  1989.  Int.  May 
1.  Auth.  &  iss.  $40,000,000;  o/s  at  Jan.  31.  1986,  $33,828,000. 
Not  redeem,  prior  to  May  1,  1986;  thereafter  redeem,  at  101.5  to 
Apr.  30,  1987;  at  100.75  to  Apr.  30,  1988;  at  par  thereafter.  If, 
however,  withholding  taxes  imposed,  redeem,  at  any  time,  in 
whole  only,  at  par. 

11%%  Debs.  —  Dated  June  15,  1980;  due  June  15,  1990.  Int. 
June  15.  Auth.  iss.  &  o/s,  US$75,000,000  (Cdn.$9 1,550,000  at 
Jan.  31,  1966).  Non-redeem.  prior  to  June  15,  1985;  thereafter  re¬ 
deem.  at  103  to  June  14,  1986;  at  102  to  June  14,  1987;  at  101  to 
June  14,  1988;  at  100.5  to  June  14,  1989;  at  par  thereafter  If, 
however,  withholding  taxes  imposed,  redeem,  at  any  time,  in 
whole  only,  at  par. 

Trustee  —  Canada  Permanent  Trust  Co. 

10%%  S.F.  Debs.  —  Dated  Apr.  15,  1979;  due  Apr.  15,  1989. 
Int.  Apr.  15.  Auth.  &  iss.,  $60,000,000;  o/8  at  Jan.  31,  1986. 
$35,064,000.  Non-redeem.  prior  to  Apr.  15,  1984;  thereafter 
redeem,  at  103  to  Apr.  14,  1985;  at  102  to  Apr.  14,  1986;  at  101  to 
Apr.  14,  1987;  at  100.5  to  Apr.  14,  1988;  at  par  thereafter.  If,  how¬ 
ever.  withholding  taxes  imposed,  redeem,  at  any  time,  in  whole 
only,  at  par.  S.f.  to  retire  $7,500,000  princ.  amt.  on  Apr.  15  in  yrs. 
1984-88,  incl.  Optional  s.f.  to  retire  up  to  $7,500,000  p.a.  on  Apr. 
15  in  each  yr.  commencing  1984. 

Trustee  —  Canada  Trust  Co. 

10%  Debs.  —  Dated  Feb.  15,  1979;  due  Feb.  15.  1994.  Int. 
Feb.  15.  Auth.  &  iss.,  US$50,000,000;  o/s  at  Jan.  31,  1986, 
US$3 1 ,732,000  (Cdn$45,2 1 8,000).  Non-redeem.  prior  to  Feb.  15, 
1984;  thereafter  redeem,  at  103.50  to  Feb  14,  1985;  prem.  deer. 
0.50  of  1%  p.a.  to  100.5  on  Feb.  14,  1992;  at  par  thereafter.  If, 
however,  withholding  taxes  imposed,  redeem,  at  any  time,  in 
whole  only,  at  par.  S.f.  to  retire  US$3,650,000  princ.  amt.  on  Feb. 
15  in  each  yr.  1984  to  1993,  incl.  Optional  s.f.  to  retire  up  to 
US$3,850,000  p.a.  on  Feb.  15  commencing  in  1984. 

Trustee  —  Canada  Trust  Co. 

8%  Dual  Currency  Bonds  —  Dated  Oct.  27,  1983;  due  Oct. 
27,  1991-93.  Pay.  S.Fr.  Auth.  &  iss.,  US$90,000,000;  o/s  at  Jan. 
31,  1986.  $141,075,000. 

Trustee  —  Canada  Trust  Co. 

Banker's  Acceptances  —  O/s  at  Jan.  31,  1986, 
$50,000,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1986, 
$64,741,000  (US$60,000,000)  bank  loans  due  1987; 
$11,239,000  (£5,592,000)  in  15.36%  term  loan  due  1997; 
$57,908,000  term  loan  due  1988;  $31,352,000  term  loan  due 
1989;  $161,000  12%%  note  due  1989;  $50,000,000  14%%  notes 
due  1989;  $25,000,000  13.85%  loan  due  1990;  $71,250,000 
(US$50,000,000)  notes  due  1989;  $28,500,000  notes  due  1991; 
$20,000,000  promissory  notes  due  1987;  $99,751,000  mtges  at 
5%%  to  11%%  due  to  1998;  £5,592,000  (Cdn.$  1 1 ,239,000) 
15.36%  term  loan  due  1995-1997;  and  $50,000,000  floating  rate 
term  loan  due  1988. 

Subsidiary  Long-Term  Debt  —  As  follows: 

Markborough  Properties  Ltd.  —  (which  see).  O/s  at  Jan.  31. 
1986,  $36 1,598,000  at  avg.  int.  rates  from  9.2%  to  1 1.4%  and  due 
to  2005. 

Hudson's  Bay  Co.  Acceptance  Ltd.  —  (which  see)  O/s  at 
Jan.  31,  1986.  $1 13,452,000  in  8%%-13%%  debs.,  due  to  2001. 

Simpsons  Ltd.  —  (which  see)  0/8  at  Jan.  31,  1986, 
$26,508,000  6%%-11%%  debs  .  due  to  1995 

Simpsons  Acceptance  Co.  Ltd.  —  (which  see).  O/s  at  Jan. 
31,  1986,  $52,370,000  in  6%%-9%%  debs  ,  due  to  1997. 

Zeller’s  Inc.  —  7%  S.F.  Debs.,  Ser.  C  —  Dated  Nov  15, 
1966.  due  Nov.  15,  1986.  Int.  May  and  Nov.  15  Auth.  and  iss 


$6,000,000  o/s  at  Jan.  31,  1986,  $2,393,000.  Redeem,  at  107 
during  the  12  mos.  ending  Nov.  15,  1967;  thereafter  prem.  deer, 
by  0.37  of  1%  p.a  to  IOC. 34  on  Nov.  15,  1985;  at  par  thereafter. 
S.f.  to  retire  $200,000  princ.  amt.  on  Nov.  15  in  each  of  yrs.  1968 
to  1985,  incl. 

Trustee  —  The  Royal  Trust  Co. 

5%%  Conv.  Subord.  Deb.,  Ser.  1971  —  Dated  Sept.  15, 
1971;  due  Sept.  15,  1991.  Int.  Mar.  and  Sept.  15.  Auth.  and  iss. 
$12,000,000;  o/s  at  Jan.  31,  1986,  $849,000.  Redeem,  at  par 
plus  accr.  int.  at  any  time,  subject  to  mkt.  conditions  relating  to 
Hudson's  Bay  Co.  ord.  shs.  Conv.  into  com.  shs.  of  Hudson  Bay 
Co.  on  the  basis  of  32.25  com.  shs.  for  each  $  1 ,000  princ.  amt.  of 
the  debs,  conv.,  being  a  conv.  price  of  $30.84  per  sh.,  at  any  time 
to  maturity. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs.,  Ser.  1974  —  Dated  May  15,  1974;  due 
May  15,  1994.  Int.  May  and  Nov.  15.  Auth  and  iss.  $15,000,000; 
o/s  at  Jan.  31,  1986  $8,370,000.  Redeem,  at  110.25  during  the 
12  mos.  ending  May  15,  1975;  thereafter  prem.  deer,  at  0.60  of 
1%  p.a.  to  May  15.  1991;  thereafter  at  par.  S.f.  to  retire  $450,000 
princ.  amt.  on  May  15  in  each  yr.  1987-1993,  incl.  Optional  s.f.  to 
retire  up  to  $450,000  p.a.  in  each  yr.  1987-1993,  incl. 

Trustee  —  National  Trust  Co. 

Other  Debt  —  Also  o/s  at  Jan.  31,  1986,  $13,500,000  13%% 
term  loan  due  1987  of  Canadian  Roxy  Petroleum  Ltd.  and 
$4,346,000  in  other  debt. 

Principal  Subsidiaries 
(Wholly  owned  unless  otherwise  indicated) 

Canadian  Roxy  Petroleum  Ltd.  —  2,000,  540-5th  Ave.  S.W., 
Calgary,  Alta.  T2P  0M2.  J.  R.  Dundas,  pres.  Co.  has  54.3%  int.  in 
this  oil  and  gas  explor.  and  prod.  co.  Zellers  Inc.  —  E.  S.  Paul, 
pres.  Opers.  chain  of  promotional  dept,  stores  across  Canada. 
Has  wholly-owned  subsids..  Fields  Stores  Ltd.,  which  opers. 
family  clothing  stores.  Zellers  Restaurants  Ltd.;  Simpsons 
Ltd.  —  A.  W.  Brent,  pres.  Opers.  full-line  dept,  stores  in  Ont., 
Oue.  and  N.S.  Has  wholly-owned  subsid.,  Simpsons  Acceptance 
Co.  Ltd.;  Hudson's  Bay  Co.  Acceptance  Ltd.  (which  see); 
Hudson's  Bay  Co.  Real  Estate  Ltd.  —  Holds  majority  of  co.'s 
real  estate  and  fixed  assets  in  Canada;  Hudson's  Bay  Co.  Fur 
Sales  Inc.,  Hudson’s  Bay  Co.  Fur  Sales  International  Ltd.  and 
Hudson's  Bay  and  Annings  Ltd.  —  Fur  brokers;  Markborough 
Properties  Ltd.  (which  see);  Sears  Canada  Inc.  —  (14.6%  int.; 
which  see).  Co.  holds  12,764,448  shs.  held  in  escrow  for  exch.  of 
HBC  pref.  shs.  ser.  F.  Full  exer.  of  exch.  option  attaching  to  ser.  F 
pref.  shs.  would  reduce  co.'s  int.  in  Sears  to  nil; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000  - 

Revenue  . 

5,271,548 

4,829,325 

Deprec.  &  amort.,  etc . 

92,553 

83,537 

Interest  charges 

250,393 

199,275 

Income  tax  provision 

(12,895) 

(19,292) 

Net  income,  operations 

d9,055 

d  107,434 

Extraordinary  items 

3,471 

Net  Income 

d5,584 

107,434 

Earnings  per  ord  share: 

On  net  income,  oper . 

d$1.23 

d$5.40 

On  net  income  . 

d$1.09 

d$5.40 

- $000  - 

Cash  &  equivalent . 

58,985 

28,947 

Inventories 

994,677 

886,799 

Investments 

447,165 

504,190 

Fixed  assets,  net 

1 ,047,405 

1,020.481 

Total  assets 

4,370,225 

3,950,812 

Current  liabilities  . 

1,743,709 

1,417,314 

Long-term  debt,  net 

1,448,185 

1,403,731 

Shareholders'  equity 

t,  113,961 

1,035,084 

Working  capital 

453,036 

456,501 

Cash  flow 

d67,742 

d7,258 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.a 

ord.  sh. 

1986  $5,271,548,000 

d$9.055.000 

d$1.23 

1985  4,829,325,000 

d  107,434,000 

d5.40 

1984  4,370,528,000 

d  17,906,000 

dl  63 

1983  4.138,671,000 

d  122, 180,000 

d5  63 

1982  4.172,442,000 

3,733,000 

d0.34 

e  As  originally  reported  by  the  company. 
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Other  Investment 

Dome  Petroleum  Ltd.  —  At  Jan.  31,  1986  Co.  held  4.1 10,517 
pref  shs.,  ser.  D.  bearing  int.  at  prime  plus  2%  from  July  2,  1982  to 
date  of  repurch.,  presently  extended  to  Dec.  31.  1986. 
Subsequently.  Dome  exercised  the  rt.  to  convert  each  of  its  ser.  D 
pref.  shs.  for  one  10%  ser.  1  cum.  sub.  conv.  pref.  sh.  At  Mar.  13. 
1986,  Dome  announced  suspension  of  pay.  of  divds.  on  all  pref. 
shs.  til  June  1 ,  1987.  Co.  has  the  rt.  to  convert  the  ser.  1  pref.  shs. 
to  Dome  Com.  at  $3.33  per  sh.  and  Dome  has  the  rt.  to  force  conv. 
if  Dome  com.  shs.  reached  $3  885 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co..  Toronto. 

H.38 

Hudson’s  Bay  Company  Acceptance  Limited 

Head  Off.  —  3rd  Floor,  10230  Jasper  Ave..  Edmonton,  Alta. 
T5J  3P7  Telephone  —  (403)  423-1311.  Trans.  Agent  — 
National  Trust  Co. 

Company  —  (Can.  1960;  continuance  1977).  Engaged  in  the 
financing  of  the  various  types  of  receivables  arising  from  the 
mktg.  activities  of  Hudson's  Bay  Co. 

Directors  —  D.  S.  McGivern,  pres  ,  Toronto;  G.  J.  Kosich,  T.  I. 
Ronald,  exec,  v-p's;  R.  N.  D.  Hogan,  gen.  mgr.,  credit,  Agincourt, 
Ont.;  B.  C.  Grose,  v-p  &  cont..  Oakville,  Ont.;  J.  A.  Tory,  D.  W. 
Mahaffy,  A.  J.  Macintosh,  Toronto;  M.  Belanger,  Quebec  City;  T. 
S.  Dobson,  Calgary. 

Key  Personnel  —  A.  R.  Huband,  sec.,  Toronto;  A.  D.  McTavish, 
treas.,  Edmonton,  Alta.;  P.  F.  S.  Nobbs,  asst,  treas  &  asst,  sec.; 
L  B.  Jones,  asst,  treas. 

Major  Shareholder  —  Hudson's  Bay  Co.  holds  100%  of  the 
o/s  com.  shs. 

Long-Term  Debt 

13)4%  Debentures,  Ser.  C  —  Dated  Mar.  2,  1970;  due  Mar.  2, 
1989.  Int.  Mar.  and  Sept.  2.  Author  &  iss.  $20,000,000;  o/s  at 
Dec.  31,  1985,  $3,437,000.  Int.  increased  from  944%  Mar.  1, 
1980. 

Redeem  at  106.50  on  or  before  Mar  2,  1976;  premium 
decreasing  0.60  of  1%p.a.  to  Mar.  2,  1981;  thereafter  0.50  of  1% 
to  Mar.  2,  1987;  thereafter  at  par;  plus  accr.  int.  in  each  case. 
Non-redeem.  prior  to  Mar.  2,  1985  for  refunding  at  interest  cost  of 
less  than  914%  p.a. 

Trustee  —  National  Trust  Co. 

844%  Debentures,  Ser.  D  —  Dated  June  1,  1971;  due  June  1, 
1991.  Int.  June  and  Dec.  1.  Author.,  iss.  and  o/s  $20,000,000. 

Redeem,  at  108.75  on  or  before  June  1,  1972;  thereafter  at 
108.125  to  June  1,  1973;  thereafter  at  107.50  to  June  1,  1974; 
thereafter  premium  decreasing  0.50  of  1%  p.a.  to  June  1,  1988; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  Non-redeem.  prior 
to  June  1,  1986  for  refunding  at  int.Ttost  of  less  than  894%  p.a. 

Trustee  —  National  Trust  Co. 

814%  Debentures,  Ser.  E  —  Dated  Mar.  1,  1973;  due  Mar.  1. 
1993.  Int.  Mar  and  Sept.  15.  Author.,  iss.  and  o/s  $20,000,000 

Redeem,  at  108.25  on  or  before  Mar.  1,  1974;  premium 
decreasing  0.75  of  1%  p.a.  to  Mar.  1,  1979;  thereafter  0.50  of  1% 
p.a.  to  Mar.  1,  1985;  thereafter  0.25  of  1%  p  a  to  Mar.  1,  1990; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  Non-redeem.  prior 
to  Mar.  1,  1988  for  refunding  at  int.  cost  of  less  than  8)4%  p.a. 

Trustee  —  National  Trust  Co. 

10)4%  Debentures,  Ser.  F  —  Dated  Nov.  15,  1976;  due  Nov. 
15,  1996.  Int.  May  and  Nov.  15.  Author.,  &  iss.,  $35,000,000;  o/s 
at  Dec.  31,  1985,  $22,471,000. 

Redeem,  at  1 10.50  to  Nov.  15,  1977;  premium  decreasing  0.65 
of  1%  p.a.  to  Nov.  15,  1983;  thereafter  premium  reducing  0.60  of 
1%  p.a.  to  Nov.  15,  1993;  thereafter  at  par;  plus  accrued  int.  in 
each  case.  Not  redeem,  prior  to  Nov.  15,  1991  for  refunding  at 
less  than  1014%.  S.f.  to  retire  $1,500,000  principal  amt.  on  Nov. 
15,  1982-88,  and  $2,000,000  1989-95  Co.  has  option  to  increase 
amt.  to  be  retired  by  up  to  $400,000  from  1982-88,  and  by  up  to 
$800,000  from  1989-95 

Trustee  —  National  Trust  Co. 

1344%  Debs.,  Ser.  G  —  Dated  Feb  1,  1981  due  Feb.  1,  2001. 
Int.  Feb.  and  Aug.  1.  Author.  &  iss.  $60,000,000;  o/s  at  Dec.  31, 
1985,  $47,544,000. 

Redeem,  at  1 12.75  before  Feb.  1,  1982;  prem.  deer.  0.75  of  1% 
p.a.  to  Feb  1,  1998,  thereafter  at  par.  Also  redeem,  in  certain 
events  of  declining  receivables  Non-redeem  from  proceeds  of 
funds  borrowed  at  a  lower  int.  rate.  S.f.  to  retire  $600,000  of  princ. 
amt  in  each  quarter  from  May  1,  1981,  at  prices  not  exceeding 
100%  of  princ.  amt. 


Trustee  —  National  Trust  Co. 

Accounts  —  Consolidated  with  parent  co.,  Hudson's  Bay  Co. 
(which  see). 

H.39 

Hudson’s  Bay  Company  Properties  Limited 

Head  Off.  —  77  Main  St..  Winnipeg.  Man.  R3C  2R1  Executive 
Off.  —  2  Bloor  St.  E  .  Toronto,  Ont  M4W  3H7.  Telephone  — 
(416)  964-5511.  Trans.  Agent  —  The  Royal  Trust  Co.,  Winnipeg, 
Montreal.  Toronto,  Calgary  and  Vancouver. 

Company  —  (Can.  1965;  continuance  1980).  Owns  land  and 
bldgs,  which  are  leased  to  and  operated  as  department  stores 
and  distribution  centres  by  Hudson's  Bay  Co. 

Directors  —  D.  S.  McGivern,  pres.  &  CEO;  P.  F.  S  Nobbs. 
treas.;  A.  J.  Macintosh,  C.  W.  Evans,  J.  A.  Tory,  D.  W.  Mahaffy, 
G.  J.  Kosich,  T.  I.  Ronald,  W.  H.  Evans.  Toronto;  M.  Belanger. 
Quebec  City. 

Key  Personnel  —  A.  R.  Huband,  sec. 

Major  Shareholder  —  Co.  is  wholly  owned  by  Hudson's  Bay 
Company  Real  Estate  Limited,  which  in  turn,  is  wholly  owned  by 
Hudson's  Bay  Co.  (which  see) 

Long-Term  Debt 

544%  1st  Mtge.  Bonds  Ser.  A  —  Dated  July  2,  1965;  due  July 
2,  1990.  Iss.  $15,000,000;  o/s  at  Jan.  31,  1985,  $7,684,000  Re¬ 
deem.  at  105.75  to  July  2,  1966;  prem.  deer.  0.30  of  1%  p.a.  to 
104.25  on  July  2.  1971;  thereafter  prem.  deer.  0.25  of  1%  p.a.  to 
100  25  on  July  2,  1987;  at  par  thereafter.  S.f.  to  retire  $375,000 
p.a  on  July  2  in  yrs  1970  to  1989,  incl.  Privately  placed. 

7)4%  1st  Mtge.  Bonds  Ser.  B  —  Dated  1968;  due  1991  Iss 
$10,000,000;  o/s  at  Jan.  31,  1985.  $5,204,000.  Redeem  at 
106.5  to  Mar  1,  1969;  prem.  deer.  0.35  of  1%  p.a.  to  103.0  on 
Mar  1,  1979;  thereafter  prem.  deer.  0.30  of  1%  p.a.  to  100.3  on 
Mar  1.  1989;  thereafter  at  par.  S.f.  to  retire  $250,000  p.a.  on  Mar 
1  in  each  yr.  1971  to  1990,  incl.  Private  placement. 

11)4%  1st  Mtge.  Bonds  Ser.  C  —  Dated  Jan.  15,  1975;  due 
Jan.  15,  1995.  Auth.  &  iss.  $35,000,000;  o/s  at  Jan.  31,  1985, 
$23,469,000. 

Redeem  at  1 1 1.50  to  Jan.  15,  1975;  prem.  deer,  by  0.65  of  1% 
p.a  to  100.45  on  Jan.  15,  1992,  thereafter  at  par.  Not  redeem  pri¬ 
or  to  Jan.  15,  1990,  for  refunding  at  less  than  1114%. 

S.f.  to  retire  $875,000  p.a.,  on  Jan.  15  in  each  yr.  1976  to  1990; 
$2,625,000  on  Jan.  15  in  each  yr.  1991  to  1994,  incl. 

Trustee  —  The  Royal  Trust  Co. 

9%%  1st  Mtge.  Bonds  Ser.  D  —  Dated  June  15.  1977;  due 
June  15,  1997.  Int.  June  and  Dec.  15.  Auth.  &  iss.,  $45,000,000; 
o/s  at  Jan.  31.  1985,  $35,987,000. 

Redeem,  at  109.625  to  June  15,  1978;  thereafter,  at  109  to 
June  14,  1979;  prem.  deer.  0.60  of  1%  p.a.  to  103  on  June  15, 
1989;  thereafter  prem  deer,  at  0.50  of  1%  p  a  to  100.5  on  June 
15.  1994;  thereafter  at  par.  Not  redeem,  prior  to  June  15.  1992  for 
refunding  at  less  than  9)4%.  S.f.  to  retire  $900,000  princ.  amt.  on 
June  15.  1979-90;  and  $3,375,000  1991-96.  Optional  s.f.  to  retire 
up  to  $225,000  1979-90  and  up  to  $1,125,000  1991-96. 

Trustee  — The  Royal  Trust  Co. 

10%  1st  Mtge.  Bonds  Ser.  E  —  Dated  Mar.  9,  1978;  due  Mar 
15,  1998.  Auth.  &  iss.,  $35,000,000;  o/s  at  Jan.  31,  1985, 
$27,407,000. 

Redeem  at  109.50  to  May  14,  1979;  prem  deer  0.60  of  1% 
p.a.  to  103.5  on  Mar  14.  1989;  thereafter  prem  deer,  by  0  50  of 
1%  p.a.  to  100.5  on  Mar.  14.  1995;  and  thereafter  at  par  Not  re¬ 
deem  prior  to  Mar.  15.  1993  for  refunding  at  less  than  10%.  S.F. 
to  retire  $700,000  princ.  amt.  on  Mar.  15,  1980-91;  and 
$2,625,000  princ.  amt  on  Mar.  15,  1992-97  Optional  s.f.  to  retire 
up  to  $175,000  p.a.  1980  to  1991;  up  to  $875,000  p  a.  1992  to 
1997,  incl. 

Trustee  — The  Royal  Trust  Co. 

Accounts  —  Consolidated  with  parent  co. 

H.40 

Hughes-Owens  Limited 

Head  Off.  —  2500  DeMiniac,  St. -Laurent.  Que  H4S  1L7. 
Telephone  —  (514)  335-3140. 

Company  —  (Can.  1900;  continuance  1980).  Co.  engages  in 
the  manufacture  of  Ozalid  (White  Print)  and  Blue  Print  materials 
and  in  the  distribution  of  a  wide  range  of  drafting,  geodetic  and  re¬ 
production  equipment,  scientific  instruments  and  office  supplies. 
Has  7  branches  and  sales  offices  across  Canada,  located  in  Van- 
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couver,  Calgary,  Edmonton,  Mississauga,  Ottawa,  Quebec  City 
and  Toronto. 

Directors  —  R.  H.  Bull,  pres.;  Sherman  Sawtelle,  v-p;  Marvin 
Krumer,  purchasing  mgr. 

No.  of  Employees  —  Approx.  25. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  150,000  sh. 

Subsidiaries  —  Ozalid  Company  Limited,  operates  from  1 
office  in  Montreal;  The  Hughes-Owens  Corporation,  (inactive). 

H.41 

Hume  Fund  Management  Inc. 

Head  OIL  —  600,  70  University  Ave.,  Toronto,  Ont.  M5J  2M4. 
Telephone  —  (416)  979-5640. 

Company  —  An  investment  management  co.  (assoc,  of  Hume 
Publishing  Co  ),  engaged  in  management  and  distribution  of  the 
following  funds; 

The  Hume  Growth  A  income  Fund  —  (Ont.  1985).  Investment 
trust  investing  in  stocks  of  corporations  plus  high-yielding  bonds 
and  debentures  of  corporations  and  governments.  Prime 
objectives  of  the  fund  are  reasonable  income  plus  growth  of 
capital  coupled  with  preservation  of  investment.  Licensed  to  sell 
throughout  Canada. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  At  net  asset  val¬ 
ue;  $500  min.  invest.;  subject  to  one-time-only  set-up  fee  up  to 
$100.  (2)  Automatic  Investment  Plan  —  Min.  instalments  of  $100 
plus  one-time-only  set-up  fee  up  to  $100.  (3)  Combination  — 
Combination  of  lump  sum  purchase  plan  and  automatic 
investment  plan;  $500  min.  invest,  plus  set-up  fee  up  to  $100.  (4) 
Transferable  —  Into  units  of  The  Hume  RRSP  Growth  &  Income 
Fund. 

Management  Fee  —  Monthly  at  1  /  12th  of  2%  of  the  aver,  value 
of  fund  on  first  and  last  business  days  of  each  month. 

Redemption  —  At  any  time  following  45  days  after  initial 
purchase;  payment  within  7  days  of  determination  of  net  asset 
value  of  funds 

Distribution  —  Quarterly  on  net  income  and  yearly  on  capital 
gains;  automatically  re  invested  into  fund  unless  payment 
requested. 

The  Hume  RRSP  Growth  &  Income  Fund  —  (Ont.  1985).  In¬ 
vestment  trust  investing  in  stocks  of  corporations  plus  high- 
yielding  bonds  and  debentures  of  corporations  and  governments. 
Prime  objectives  of  the  fund  are  reasonable  income  plus  growth 
of  capital  coupled  with  preservation  of  investment.  Eligible  for 
RRSPs.  Licensed  throughout  Canada. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  At  net  asset  val¬ 
ue;  $500  min.  invest.;  subject  to  one-time-only  set-up  fee  up  to 
$100.  (2)  Automatic  Investment  Plan  —  Min.  instalments  of  $100 
plus  one-time-only  set-up  fee  up  to  $100.  (3)  Combination  — 
Combination  of  lump  sum  purchase  plan  and  automatic 
investment  plan;  $500  min.  invest,  plus  set-up  fee  up  to  $100.  (4) 
Transferable  —  Into  units  of  The  Hume  Growth  &  Income  Fund. 

Fees:  Management  Fee  —  Monthly  at  1  /  12th  of  2%  of  the 
aver  value  of  fund  on  first  and  last  business  days  of  each  month. 
Trustee  (The  Royal  Trust  Co.)  entitled  to  $25  annual  fee  and  $15 
fee  upon  tsf  of  any  monies  out  of  plan. 

Redemption  —  At  any  time  following  45  days  after  initial 
purchase;  payment  within  7  days  of  determination  of  net  asset 
value  of  funds 

Distribution  —  Quarterly  on  net  income  and  yearly  on  capital 
gains;  automatically  re-invested  into  fund  unless  payment 
requested. 

H.42 

Hunter  Douglas  N.V. 

Head  Off.  —  2  Piekstraat  ,  3071  EL  Rotterdam,  The 
Netherlands  Trans.  Agent  —  Montreal  Trust  Co..  Montreal. 
Listed  —  Amsterdam. 

Company  —  (Netherlands  Antilles.  1971).  Engaged  interna¬ 
tionally  in  the  production  and  distribution  of  window  coverings, 
home  improvement  and  architectural  products  and  precision 
machinery  and  in  aluminum  smelting,  trading  and  scrap 
processing.  Brand  names:  Luxaflex;  Sunflex;  Flexalum;  Luxalon; 
Permalum;  Nedal;  Woton,  laagland;  Soag 

Directors  —  H.  H.  Sonnenberg,  chm..  Lucerne.  Switz.;  R 
Sonnenberg,  pres  4  CEO;  R  F.  W.  van  Oordt,  exec,  v-p;  J. 


Zijlstra,  Wassenaar,  The  Netherlands;  M.  S.  Lynton,  Wassenaar, 
The  Netherlands;  F.  B.  Craig,  Hilton  Head  Island,  S.C.;  L.  G. 
Santine,  Willemstad.  Curacao;  E.  A  Trigg,  Montreal;  T.  F.  D 
Simmons,  Geneva,  Switz.;  H.  F.  van  den  Hoven,  Rotterdam,  The 
Netherlands,;  P  J.  J.  Rich,  Geneva.  Switz. 

Key  Personnel  —  J.  L.  Bruhl,  v-p,  fin.;  H.  G.  Hamburger,  chm., 
Asia  Pacific  opers.;  J.  L.  van  den  Akker,  v-p,  European  opers.; 
G.  Fuchs,  v-p.  North  American  opers.;  G.  Orechkoff,  v-p,  gen. 
counsel;  M.  O.  L.  Lynton,  v-p,  corp.  rel.;  J.  L  M.  Van  Rhijn,  v-p,  ma¬ 
chinery  4  metals  opers.;  J.  Urrutia,  v-p.  Latin  American  opers.;  E. 
Lissone,  v-p,  sec.;  C.  P.  Bas,  v-p  4  cont.;  B.  C.  Brix,  v-p,  treas.;  H. 
M.  F.  G.  Heynen.  v-p,  technology. 

No.  of  Employees  —  Approx.  4,607  at  Jan.  4,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Preferred  20,000,000  sh.  9,168,564  sh.  DILI 

Common  20,000,000  sh.  12,180,959  sh.  DILI 

Warrants  —  Eligible  to  purch.  com.  sh.  at  DO.  32.50  to  June  30, 
1986 

Capital  Stock  Changes  —  On  Mar.  30,  1982,  all  deferred 
stock  converted  into  com.  stock  on  a  sh.-for-sh.  basis  and  a  new 
class  of  preferred  stock  was  created.  Issued  Jan.  2,  1985, 
2,292,141  com.  sh.,  9,168,564  pref  and  wts.  to  purch.  1,146,070 
shs. 

Dividends  —  Common  —  On  June  28,  1985  pd  Dft.  1.25  per 
sh.  or  1  new  sh.  for  each  30  shs.  held.  For  fiscal  1984,  pd.  Dft. 

I. 25  per  sh.  or  1  new  sh.  for  each  30  shs.  held.  For  fiscal  1983, 
pd.  Dft.  1.00  per  sh.,  or  1  new  sh.  for  each  25  shs.  held.  Previously 
Cdn  70c  pd.  July  10,  1980;  65c  pd.  July  13,  1979;  Cdn.  50.95c 
per  sh.  pd.  July  14,  1978.  Dft.  1.20  (approx.  51.8c  Cdn.)  pd.  July 

I I,  1977,  or  1  new  sh.  for  each  20  shs.  held. 

Long-Term  Debt  —  At  Jan.  4,  1986,  co.  had  US$71,356,000 
which  incl.  US$70,609,000  in  unsecured  loans  due  to  1993  and 
US$747,000  in  mtges.  due  to  2000. 

Major  Canadian  Subsidiary  —  Hunter  Douglas  Canada  Ltd.; 
Montreal,  Edmonton,  Toronto. 

Auditors  —  Coopers  4  Lybrand  Nederland,  Rotterdam. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984 

- US$000  - 

Revenue  . 

518,614 

662,557 

Deprec.  4  amort.,  etc . 

12,496 

10,631 

Interest  charges  . 

16,741 

21,179 

Income  tax  provision . 

3,166 

4,110 

Net  Income,  operations 

28,151 

21,644 

Extraordinary  items 

Net  income 

28,151 

21,644 

Earnings  per  com.  sh.: 

On  net  income,  oper . 

US$2.33 

US$1.83 

On  net  income  . 

US$2.33 

US$1.83 

- US$000  - 

Cash  4  equivalent . 

1,877 

393 

Inventories  . 

124,052 

107,701 

Investments  . 

21,290 

25,634 

Fixed  assets,  net 

111,761 

61,397 

Total  assets 

322,741 

276,888 

Current  liabilities 

129,790 

126,058 

Long-term  debt,  net 

71,356 

58,133 

Shareholders'  equity  . 

84,749 

58,836 

Working  capital 

81,190 

46,397 

Cash  now 

44,336 

33,302 

Fiscal 

Net  Inc. 

Earns. 

Year  Revenue# 

Oper  *  per  com.  sh. 

1985B  US$518,614,000 

US$28,151,000 

US$2.33 

1984  622.557,000 

21,644,000 

1.89 

1983  606.104,000 

11,905,000 

1.36 

1982  548.672.000 

d  1,549,000 

dO.  18 

1981  .  659,140,000 

d6, 504, 000 

dO. 75 

•  As  originally  reported  by  the  company. 

■  Fiscal  yr.  ended  Jan  4  in  1986,  and  Jan.  5  in  1985. 


H.43 

Hurricane  Rescue  Craft  Inc. 

Head  Off.  —  5940A  No.  2  Rd„  Richmond,  B  C.  V7C  4R9. 
Telephone  —  (604)  273-0451.  Trans.  Agent  —  The  Canada 
Trust  Co..  Vancouver.  Listed  —  HCR:  V. 
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Company  —  (B.C.).  Manufactures  and  markets  rigid  inflatable 
boats  (RIB's)  under  trade  name  "Hurricane”  for  government, 
military,  commercial  and  recreational  use.  The  RIB  has  a  V- 
shaped  fibreglass  or  aluminum  planing  hull  to  which  an  inflatable 
collar  is  attached  thus  providing  high  speed  and  super  buoyancy. 

Directors  —  D.  S.Peachy,  CEO,  Vancouver;  G.  W.  C.  Lucas, 
pres.  &  COO.  Richmond,  B.C.;  E.  J.  Hammond,  v-p,  sales  &  mktg.; 
M.  T.  Hartley,  v-p,  fin.  4  admin.,  B.  S.  MacDonld,  v-p,  corp.  devel., 
K.  A.  Morrison,  sec.;  L.  R.  Jordan,  Vancouver;  T.  B.  Brock,  West 
Vancouver;  R.  E.  Foreman,  Banfield,  B.C. 

Capital  Stock* —  Author.  Outstand.  Par 

Pref.  5,000,000  sh.  sh. 

Series  A  sh.  200,000  sh. 

Common  20,000,000  sh.  ■6,001,250  sh. 

*  In  May  1986. 

■  Incl.  750,000  com.  shs.  held  in  escrow  pursuant  to  agreement 
with  superintendent  of  brokers  and  3,010,875  pooled  com.  shs. 

Pref.  Series  A  —  Entitled  to  8%  fixed  pref.  divd.  pay.  as  a  stock 
divd.  Convert,  into  com.  shs.  at  85c  per  sh.  until  Dec.  31,  1988 
Co.  may  redeem  41,667  shs.  per  year  .  Nonvoting. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Sept.  27,  196(5,  Hurricane 

Enterprises  Inc.  held  15.85%;  Shelf  1400  Enterprises  Ltd.  held 
15.85%  and  David  S.  Peachey  held  20.31%  of  o/s  com.  shs. 

Auditor  —  Peat,  Marwick,  Mitchell  4  Co.,  Vancouver. 

Current  Financial  Position  —  At  May  31,  1985  Co.  had  total 
assets  of  $1,219,841;  current  liabilites  of  $511,239  and 
shareholders'  equity  of  $610,589.  Sales  for  the  period  Jan.  14, 
1985  to  May  31,  1985  were  $923,522.  Net  income  was  $28,588. 


H.44 

Husky  Oil  Ltd. 

Head  Off.  —  707-8th  Ave.  S.W.  (P.O.  Box  6525,  Station  D), 
Calgary,  Alta.  T2P  3G7.  Telephone  —  (403)  298-6111. 

Trans.  Agents  —  Common:  Montreal  Trust  Co.,  Calgary,  Regina, 
Montreal,  Halifax,  Toronto,  Winnipeg,  Vancouver  and  Saint  John, 
N.B.;  Chase  Manhattan  Bank,  New  York.  Pref.:  Canada  Trust 
Company,  Calgary,  Halifax,  Monteal,  Regina,  Toronto,  Vancouver 
and  Winnipeg.  Listed  —  HYO:  T,  M  and  A  (com). 

Company  —  (Can.  1953).  A  fully  integrated  oil  and  gas 
enterprise  engaged,  directly  and  through  subsids.  in  explor.  for 
and  prod,  of  crude  oil  and  natural  gas,  refining  of  crude  oil  and  the 
wholesale  and  retail  marketing  of  refined  petroleum  products.  It  is 
also  engaged  through  subsids.  in  pipeline  transmission  of  crude 
oil,  natural  gas  and  finished  products. 

Refining  and  Marketing  —  Co.  owns  and  operates  2 
refineries,  at  Lloydminster,  Alta.,  and  Prince  George,  B.C.  The 
Lloydminster  refinery  has  a  design  capacity  of  25,000  bbl/d.  and 
mfg.  a  wide  variety  of  asphalt  products  incl.  30  different  types  and 
grades  of  road  asphalts  as  well  as  products  for  roofing  felts,  shin¬ 
gles  and  waterproofing  materials.  The  Prince  George  refinery  has 
a  capacity  of  10,000  bbl/d.  and  produces  a  full  range  of  products 
incl.  liquified  petrol,  gas.  unleaded  and  leaded  gasolines,  diesel 
fuels,  heating  fuels  and  residual  fuels. 

Co.  retail  marketing  facilities  extend  from  Vancouver  Island  to 
the  Ontario  /Quebec  border.  Husky's  network  of  311  branded 
petroleum  outlets  consists  of  26  wholesale  facilities,  236  retail 
outets  and  49  car/truck  and  travel  stops.  There  are  also  1 13 
assoc,  food  service  facilities,  incl.  42  co. -owned  restaurants  as 
well  as  7 1  food  stores  of  which  28  are  owned  by  the  co. 

Crude  oil  processed  in  co.  refineries  and  sales  of  refined 
products  in  recent  years  have  been  as  follows,  in  bbl.: 


Crude  Oil  Refinery  4 
Fiscal  Processed  Mktg.  Sales 

Year  Bbl.  Bbl. 

1981  .  21,779,000  23,085,000 

1982  .  19,185,000  23,302,000 

1983  .  20,393,000  24,028,000 

1984  .  >23,432,000  ■27,738,175 

1985  .  7,605,505  8,627,140 

■  Includes  16,366,600  U  S.  refinery  throughput,  and  19,577,870 

U.S.  refinery  product  sales  for  the  9  mos.  ended  Sept.  30,  1984. 

Subsequently,  sold  U.S.  refinery. 

Pipeline  Projects  —  Co.  owns  and  operates  three  72-mile 


pipelines  (6  inch,  8  inch  and  10  inch  diameters)  from  Lloydminster 
to  Hardisty,  Alta.  The  lines  carry  condensate  from  Hardisty  to 
Lloydminster,  where  it  is  blended  with  heavy-gravity  crude  and 
the  blend  is  then  transported  back  to  Interprovincial  pipeline  at 
Hardisty  and  then  to  eastern  Canada. 

First  section  of  a  $42,000,000  heavy  oil  and  condensate 


pipeline  from  Cold  Lake  to  Lloydminster,  Alta.,  was  completed 
late  1981  and  placed  in  service  early  1982.  The  second  phase  of 
the  pipeline  from  Lindbergh  to  Morgan,  Alta.,  was  completed 
during  1983  at  a  cost  of  $15,000,000. 

A  major  looping  of  the  Lloydminster  to  Hardisty  mainline  system 
was  carried  out  during  1983  and  1984.  Installation  of  additional 
pumping  capacity  and  electrical  facilites  at  Lloydminster, 
Wainwright  and  Hardisty  terminals  during  1985  incr.  the  capacity 
of  this  system  from  90,000  bbl/d  to  approx.  125,000  bbl/d.  The 
total  cost  of  this  expansion  was  approx.  $28,000,000 

Construction  of  the  Phase  III  section  of  the  Cold  Lake  pipeline, 
a  dual  line  section  from  the  Lindbergh  area  to  the  Cold  Lake  area, 
was  completed  in  Jan.  1985.  Construction  of  the  Cold  Lake 
pipeline  terminal,  the  Cold  Lake  clean  crude  truck  terminal  and 
the  Mid-Point  pumping  station  was  completed  late  in  1985.  This 
construction  has  incr.  the  blend  capacity  of  the  Cold  Lake 
pipeline  system  by  approx.  25,000  bbl/d  to  a  total  of  65,000  bbl/ 
d. 


Properties  —  At  Dec.  31,  1985,  co.'s  undevel.  landholdings 
were  as  follower— - 


Gross 

Net 

Canada: 

Acres 

Acres 

Conventional  . 

1,049,778 

431,438 

Heavy  Oil  . 

.  1,278,359 

1,196,404 

Indonesia  . 

.  5,124,000 

1,708,000 

Senegal  . 

.  2,471,000 

741,300 

Columbia  . 

.  274,064 

41,110 

Total  . 

.  10,197,201 

4,118,252 

Exploration  and  Development 

Heavy  Oil  Activities 

—  Heavy  oil  explor. 

drilling  activity 

continued  at  a  high  level  during  1985  with  54  wells  drilled, 
resulting  in  17  oil  and  4  gas  wells.  Heavy  oil  explor.  capital  ex¬ 
pend.  incr.  to  $21,400,000  in  1985  compared  with  $12,100,000  in 
1984.  Husky  and  AEC  Oil  and  Gas  Company,  a  subsid.  of  Alberta 
Energy  Company  Ltd.  (which  see)  reached  an  agreement  to 
explore  and  develop  the  oil  and  gas  potential  on  the  Caribou  Lake 
block  which  covers  approx.  238,000  gross  acres. 

Capital  expend,  for  co.  heavy  oil  devel.  drilling  and  facilities  incr. 
to  $59,900,000  in  1985  compaed  with  $39,700,000  in  1984.  Co. 
partic.  in  452  devel.  and  enhanced  oil  recovery  wells  in  1985,  re¬ 
sulting  in  382  heavy  oil,  6  gas  and  14  service  wells.  Approx,  two- 
thirds  of  the  devel.  drilling  was  in  Sask.,  primarily  in  the 
Tangleflags,  Celtic,  Edam  and  Rush  Lake  areas.  The  remaining 
devel.  drilling  was  in  the  Wainwright  to  Lindbergh  areas  of  Alta. 

Gross  prod,  of  heavy  oil  averaged  34,314  bbl.  per  day  in  1985, 
compared  with  31,525  bbl.  in  1984. 

Conventional  Oil  and  Gas  Activities  —  Co.  partic.  in  the 
drilling  of  29  explor.  wells  in  1985  of  which  22  wells  were  drilled  in 
northern  Alta,  and  7  in  southern  Alta.  Of  the  total,  16  wells  were 
cased  for  oil  and  3  for  gas  with  one  well  drilling  at  the  1985  yr. 
end.  The  Peace  River  Arch  continues  to  be  the  co.  most  active  ex¬ 
plor.  area  in  Alta.  In  1985,  the  most  significant  discoveries  made 
by  Husky  were  the  Otter,  Lubicon,  and  the  Red  Earth  area. 

During  1985,  co.  partic.  in  190  devel.  wells,  resulting  in  168  oil 
and  14  gas  wells.  Future  devel.  drilling  is  planned  as  a  result  of 
explor.  successes  during  1985  in  the  Lubicon,  Loon  and  Otter  ar¬ 
eas  of  northern  Alta.  Following  the  successful  1984  infill  drilling 
program  in  the  Eagle  Lake  Viking  Unit  in  Sask.,  a  further  29  wells 
were  completed  as  oil  wells. 

In  the  Beaufort  Sea,  tests  were  being  carried  out  at  the  1985 
yr-end  on  a  highly  successful  delineation  well  on  the  Amauligak 
structure.  The  Amauligak  1-65  delineation  well,  in  which  Husky 
holds  a  17.5%  int.,  is  located  4  km.  northwest  of  the  1984  oil  and 
gas  discovery  at  Amauligak  J-44. 

Husky  partic.  in  9  wells  offshore  eastern  Canada  during  1985 
Two  significant  oil  and  gas  discoveries  were  made  on  the  Grand 
Banks  off  Nfld  and  one  significant  gas  discovery  was  made  on 
the  Scotian  Shelf  off  Nova  Scotia. 


International  Activities  —  Co.  international  explor.  activities 
are  located  in  Indonesia,  Senegal  and  Colombia.  Production  int.  in 
the  Philippines  were  sold  during  1985 
Reserves  —  In  recent  fiscal  years,  co.  reported  gross  proven 
and  probable  reserves  as  follows: 

Fiscal  Oil  Natural  Gas 

Year  Bbl.  Mcf. 

1985  .  115,793,000  295,630,000 

1984  .  113,045,000  315,293,000 

1983  .  151,572,000  421,721,000 

1982  .  124,644,000  411.354,000 

1981  .  127,500,000  437,824,000 
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Production  —  In  recent  fiscal  years,  co.  reported  net  prod,  as 


follows: 

Fiscal 

Oil,  etc. 

Nat  Gas 

Year 

Bbl. 

Mcf. 

1981  . 

.  15,230,000 

26,442,000 

1982 

.  16,469,000 

26,629,000 

1983  . 

.  17,809,000 

27,056,000 

1984 

.  13,041,700 

18,089,000 

1985 

.  13,862,335 

18,820,495 

■  Includes  U  S.  production  tor  5  mos.  ended  May  31,  1984. 
Directors  —  S.  R.  Blair,  chm.  &  CEO.;  A.  R.  Price,  pres.; 
W.  C.  Rankin,  D.  I.  Hall,  R.  L.  Pierce.  A.  E.  Pallister,  W.  D  Dickie, 
W.  L  Hess,  Calgary;  L.  M.  Rasmussen,  Castle  Rock.  Colo.;  L.  I. 
Barber.  Regina;  B.  E.  Eidem,  J.  H.  Morrison,  Saskatoon. 

Key  Personnel —  H.  J.  Berry,  J.  S.  Blair,  R.  F.  Goods,  M.  L. 
Peterson,  R.  Y.  Pogontcheff,  v-p's;  W.  R.  Miller,  v-p  &  contr.; 
C.  T  Mullane.  sec 


Employees  —  1,926  at  Dec.  31,  1985. 


Capital  Stock# — 
Preferred 
Jr.  Pref. 

Common 
•  Dec.  31.  1985. 


Author. 

unlimited 

unlimited 

unlimited 


Outstand. 

nil 

nil 

94,085,726  sh. 


Reserved  Shares  —  At  Dec.  31,  1985,  1,359,500  com.  shs.  re¬ 
served  tor  issuance  under  stock  option  and  stock  bonus  plans. 

Major  Shareholder  —  NOVA.  An  Alberta  Corporation  holds 
approx.  57%  int. 


Capital  Stock  Changes  —  On  June  25,  1982,  allo/s6%  ser.  A 
and  B  pref.  shs.  redeemed  at  $53.50  and  $52.50  per  sh., 
respectively;  June  28,  1982,  auth.  capital  incr.  by  creation  of  un¬ 
limited  no.  of  pref  and  jr.  pref.  shs.,  issuable  in  series;  July  28, 
1982,  3,650,000  13%  cum.  redeem,  conv.  retractable  jr.  pref. 
shs.,  ser.  A,  issued  at  $25  per  sh.  Effective  July  2,  1985,  all  13% 
ser.  A  jr.  pref.  shs.  were  redeemed  at  $28.0 1  per  sh.  incl  accrued 
divd.  of  one  cent  per  sh. 


Dividends  —  Com.  —  Present  rate  of  36c  per  sh.  p.a.  pay. 
quarterly  estab.  with  pay  of  9c  made  June  26,  1985.  Previously, 
15c  per  sh.  p.a.  was  paid  semi-annually  from  Nov.  28,  1980  (first 
foil.  7-tor-1  split  in  May,  1980)  to  May  31.  1985;  50c  per  sh.  pd. 
Apr.  10,  1978  and  semi-annually  to  May  30,  1980.  Ser.  A  Jr.  Pref. 
—  Was  entitled  to  $3.25  per  sh.;  pd  regulary  from  July  28,  1982  to 
redemption  July  2,  1985.  6%  Ser.  A  Pref.  —  Was  entitled  to  $3 
per  sh.  p.a.;  pd.  regularly  Jan.  2.  1957  to  redemption  June  25. 
1982. 6%  Ser.  B  Pref.  —  Was  entitled  to  $3  per  sh.  p.a.;  pd.  reg¬ 
ularly  June  30,  1964  to  redemption  June  25,  1982. 


Long-Term  Debt 

At  Dec.  31.  1985,  long-term  debt  totaled  $242,279,000  of 
which  $17,387,000  due  currently.  Annual  maturities  were  as 
follows:  1986,  $17,387,000;  1987,  $26,714,000  and  1988  to 

1990,  $17,714,000. 

6%%  S.F.  Debt.,  Ser.  B:  Dated  Feb.  1,  1967;  due  Feb.  1. 
1987  Interest  Feb  and  Aug.  1  in  Cdn.  funds.  Author,  unlimited 
subject  to  certain  restrictions;  issued  $20,000,000;  o/s  at  Dec. 
31,  1985.  $9,001,000. 

Redeemable  at  106  on  or  before  Feb.  1,  1968;  premium 
decreasing  1%  each  3  years  thereafter  to  Feb.  1,  1983,  and 
thereafter  at  par;  redeemable  tor  sinking  fund  at  par.  Not 
refundable  tor  sinking  fund  prior  to  Feb.  1,  1982,  with  funds  ob¬ 
tained  at  less  than  616%.  Sinking  fund  to  retire  $250,000  on  Feb. 
1,  in  each  year  1968-72;  $600,000  each  year  1973-77,  and 
$750,000  each  year  1978-86 

Security  and  other  provisions  same  as  for  Ser.  A. 

Trustee  —  Montreal  Trust  Co. 

8H%  S.F.  Debs.,  Ser.  C:  Dated  Aug.  15,  1971;  due  Aug.  15, 

1991.  Interest  Feb.  and  Aug.  15,  Cdn.  funds.  Author  unlimited 
subject  to  certain  restrictions;  issued  $15,000,000:  outstanding 
at  Dec.  31.  1985,  $8,596,000,000. 

Redeemable  at  108  5  to  Aug  15,  1972;  premium  decreasing  Vi 
of  1%  per  annum  thereafter  to  Aug.  15.  1988;  thereafter  at  par. 
For  sinking  fund  redeemable  at  par  Not  redeemable  prior  to  Aug 
15.  1986.  with  funds  obtained  at  less  than  8V4%.  Sinking  fund  to 
retire  $225,000  per  annum  Aug  15,  1972-76;  $450,000  p.a.  Aug. 
15.  1977-81;  and  $675,000  p  a  Aug  15,  1982-90 
Trustee  —  Montreal  Trust  Co. 

Other  Long-Term  Debt  —  At  Dec.  31,  1985,  co.  and  its 
Canadian  subsidiaries  had  other  term  loans  outstanding  of 
$102,682,000  at  various  interest  rates  and  $122,000,000  in 
production  loans 


Wholly  Owned  Subsidiaries 

Husky  Oil  Operations  Ltd.  —  Incorp.  Alta.  Directly  and  through 
subsids.  conducts  explor.,  prod.,  refining  and  mtkg.  opers.  in 
Canada  and  abroad  Subsids.  include:  Husky  Oil  Leasing  Ltd.; 
Husky  Oil  Marketing  Company;  Husky  Pipeline  Ltd.;  Husky 
Leasebacks  Ltd.;  Husky  Oil  International  Ltd.;  Husky  Oil 
(Australia)  Ltd.;  Husky  Oil  (Brazil)  Ltd.;  Husky  Oil  (Senegal) 
Ltd.;  CanOcean  Resources  Ltd.;  CanOcean  Resources  (U.K.); 
CanOcean  Equipmentos  e  Servlcos  Ltda.;  CanOcean  Engi¬ 
neering  Ltd.;  Husky  Atlantic  Company. 

Frontier  Oil  &  Refining  Company. 

Husky  Oil  Transportation  Company. 

Other  Subsidiaries  —  Husky  Oil  NPR  Operations  Inc.;  Husky 
(Germany)  Oil  Inc.;  Husky  Oil  (Pakistan)  Inc.;  Husky  Oil 
(Palawan)  Inc.;  Husky  (Philippines)  Oil  Inc. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Calgary. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

923,277 

831,023 

Deprec.  &  amort.,  etc . 

125,102 

107,103 

Interest  charges  . 

20,118 

51,760 

Income  tax  provision . 

185,913 

162,703 

Net  income,  operations 

125,985 

99,034 

Extraordinary  items 

203,677 

Net  Income 

125,985 

302,711 

Earnings  per  share: 

On  net  income,  oper . 

$1.38 

$1.10 

On  net  income  . 

$1.38 

$3  67 

- $000  - 

Cash  &  equivalent 

1,823 

1,635 

Inventories 

82,043 

95,717 

Accts.  &  notes  rec . 

299,417 

245,023 

Fixed  assets,  net 

1,531,357 

1,385,842 

Total  assets 

1,989,455 

1,822,139 

Current  liabilities  . 

378,284 

360,095 

Long-term  debt,  net  . 

224,892 

236,373 

Shareholders'  equity  . 

999,014 

909,208 

Working  capital 

10,681 

43,805 

Cash  flow 

324,770 

354,142 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Oper.e 

com.  sh.B 

1985  .  $923,277,000 

$125,985,000 

$1.38 

1984  1,548,582,000 

99,034,000 

1.10 

1983  .  1,624,123,000 

47,581,00 

0.45 

1982  .  1,536,882,000 

17,427,000 

0.15 

1981  .  1,509,591,000 

43,582,000 

0.56 

e  As  originally  reported  by  the  company. 


H.45 

Hutch  Apparel  Limited 

Head  Off.  —  1331  Venables  St.,  Vancouver,  B.C.  V5L  2G1. 
Telephone  —  (604)  254-3737.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  Hap:  V. 

Company  —  (B.C.  1978).  Engaged  in  the  design,  mfg.,  and 
mktg.  of  leisure  clothing  through  two  mfg. /retailing  outlets.  Prods, 
incl.  skirts,  dresses,  blouses,  pants,  shirts,  pullovers,  and 
sweatshirts. 

Initial  public  offering  of  337,500  treasury  shs.  and  62,500  shs., 
by  way  of  a  secondary  offering,  was  made  in  February  1986  at 
$2.30  per  sh. 

Directors  —  D.  J.  Hutchinson,  pres.  &  dir.  merchandising, 
Vancouver;  W.  Lansby,  dir.  opers  ,  Richmond;  F.  H.  Mowatt.  L.  R. 
Sales,  Vancouver;  H.  Sinder,  Burnaby,  all  B.C. 

No.  of  Employees  —  Approx.  85 

Capital  Stocke —  Author.  Outstand  e  Par 

Common  10,000,000  sh.  850,000  sh.  n.p.v. 

e  At  April  1986,  subsequent  to  public  iss.  of  337,500  treas.  shs. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Rigger  Enterprises  Ltd.,  jointly  owned 
by  D.  J  Hutchinson  and  W  Lansby  held  83. 1 1%  of  the  o/s  shs.  at 
Dec.  23,  1985. 

Current  Financial  Position  —  For  the  year  ended  Aug  31, 
1985,  net  icome  was  $139,877  on  sales  of  $2,414,317. 
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H.46 

Hyatt  Financial  Corporation  Ltd. 

Hoad  Off.  —  1601,  Canada  Trust  Tower.  10104-103  Ave., 
Edmonton,  Alta.  T5J  OHS.  Telephone  —  (403)  425-4656.  Trans. 
Agent  —  Yorkshire  Trust  Company,  Calgary  Listed  —  HTF:  A 

Company  —  (Alta.  1980;  continuance  1982).  Mtge.  invest,  co. 
which,  through  subsid.,  also  has  certain  rights  to  estab. 
"Magicuts"  franchise  hair  cut  shops  in  Woolco  stores  in  Toronto 
and  other  areas  of  Ont.  and  Alta. 

On  Feb.  4,  1985,  co.  changed  its  name  from  Hyatt  Mortgage 
Investment  Corporation  Ltd.  to  the  present  name. 

Directors  —  J.  H.  Lilley,  chm.,  Airdrie,  Alta.;  V.  J.  Murthy,  pres. 

&  CEO,  Edmonton,  Alta.;  B.  Lang,  v-p.  Fort  McMurray  Alta.; 
Chandra  Sherman,  sec.  treas.,  Edmonton,  Alta.;  B.  Daviduk, 
Edmonton,  Alta. 

No.  of  Employees  —  2  in  June  1986 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  1,570, 180  sh. 

e  At  Oct.  31,  1985. 

Common  —  One  vote  per  sh. 

Changes  in  Capital  Stock  —  On  Feb.  4,  1985,  com.  stk.  was  ' 
split  on  a  20-for-1  basis. 

Major  Shareholder  —  V.  J.  Murthy  holds  approx.  16.4%  of  the 
o/s  com.  shs.  (Shs.  held  in  escrow). 

Dividends  —  None  pd.  at  present. 

Subsidiary  —  617476  Ontario  Limited  (100%  owned). 

Auditors  —  Woods  &  Co.,  Edmonton. 

Current  Financial  Postion  —  Revenue  for  the  fiscal  year 
ended  Oct.31,  1985  was  $56,814  and  net  income  was  d$66,008 
At  Oct.  31,  1985  total  assets  were  $427,590;  current  liabilities 
were  $7,985;  shldrs'  equity  was  419,605. 

H.47 

Hydro  Home  Appliances  Ltd. 

Head  Off.  —  1520,  609  Granville  St.,  P.O.  Box  10352, 
Vancouver.  B.C.  V7Y  1C5.  Telephone  —  (604)  687-2038.  Trans. 
Agent  —  Yorkshire  Trust  Co.,  Vancouver.  Listed  —  HHA:  V. 

Company  —  (B.C.  1983).  In  Oct.,  1985,  co.  acquired  from  Hart 
Industries  Inc.  of  Calif,  the  right  to  a  US$4.00  royalty  on  every 
Ecotech  waterpowered,  non  electric  dishwasher  sold  in  the  U.S. 
for  a  period  of  17  yrs.  Consideration  pd.  by  co.  consisted  of 
US$250,000  cash  and  3,500,000  com.  shs. 

Co.  also  holds  gold  prospect:  50%  int.,  721  els.,  Sault  Ste. 
Marie  min.  div.,  Ont. 

On  July  21,  1985,  co.  changed  name  from  Hemgoid  Resources 
Ltd.  to  the  present  form. 

Directors  —  D.  R.  J.  Tremain,  pres.,  London,  Eng.;  R.  R.  Brown, 
sec.;  D.  R.  Sheldon,  West  Vancouver;  Theodore  Panchuk, 
Richmond,  B.C.;  J.  Faggard,  London,  Eng. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  7,395,001  sh.  n.p.v. 

eAt  Jan.  31,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  Oct.,  1985,  Hart  Industries  Inc.  held 
3,500,000  shs 

Current  Financial  Position  —  In  Oct.,  1985,  co.  issued 
1,000,000  shs.  at  $0.60  per  sh.  to  net  $555,000. 

H.48 

Hydro-Quebec 

Head  Off.  —  4th  Floor.  75  Dorchester  Blvd.  W.,  Montreal.  Que. 
H2Z  1A4.  Telephone  —  (514)  289-2211. 

Company  —  (Que.  1944).  Generates,  transmits  and 
distributes  hydro-electric  and  thermal  electric  power  to  Quebec 
Grid  is  96%  hydroelectric. 


Co.  also  has  interconnections  with  Ontario,  New  Brunswick, 
New  York  State  and  New  England  States  At  Dec.  31.  1985,  52 
hydroelectric  and  28  thermal-electric  generating  stations  had 
23,509,755  kw.  of  installed  capacity. 


Operating  Data  —  Details  of  opers.  for  recent  yrs.  follow: 
Fiscal  Sales  No.  of  Total  Requirements 

Year  10^ wh  Customers  Generated  Other  e 

1981  .  106,930  2,504,326  80,581  39,101 

1982  .  103,578  2,564,944  78,821  38,639 

1983  .  107,668  2,644,271  88.321  34,164 

1984  123,815  2,696,601  100,343  38,543 

1985  133,939  2,783,590  115,538  34,479 

e  Received  under  contract  agreements  or  purchased 
Directors  —  H.  Hebert,  chm.;  G.  Coulombe,  pres.  & 


CEO;  G.  Aubin,  M.  Belanger,  K.  Drummond.  J-L  Dulac,  M.  Dutil, 
J-P  Gignac,  P.  Goyette,  J.  G.  Wood,  G.  Joron,  P.  Laferriere, 
P.  Leblanc,  C.  Leger,  D.  Martin,  R.  Royer,  J-J.  Villenueve. 

Key  Personnel  —  Laurent  Hamlet,  Pierre  Godin,  Michel  Caron, 
Claude  Boivin,  George  Lafond,  exec,  v-p's;  Jean  Bernier,  gen. 
sec.;  M.  Grignon,  corp  planning;  M.  Couture,  information;  M. 
Rheaume,  gen.  auditor;  C.  Discdteaux,  v-p  U.S.  affairs:  P.  Bloduc, 
P.  Ouellette,  corp  v-p'. 

Ownership  —  Co.  is  owned  by  the  Province  of  Quebec. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  debs,  and  other  l.-t. 
debt  totaled  $21,088,000,000  incl.  $965,000,000  due  in  one  yr. 
All  debt  is  guaranteed  by  the  Quebec  gov't. 

Subsidiaries 

SEBJ  (La  Societe  d'energie  de  la  Bale  James)  —  L-G.  Boivin. 
pres.  Wholly-owned.  Manages  Hydro-Ouebec's  major  constuc- 
tion  projects. 

Hydro-Qubbec  International  —  Andre  Gagnon,  pres.  Wholly- 
owned.  Provides  engineering  and  constuction  services  abroad  for 
electrical  power  projects. 

Cedars  Rapids  Transmission  C.  Ltd.  —  Georges  Lafond,  pres 
Wholly-owned.  Electrical  transmission  co. 

The  Shawinigan  Water  and  Power  Co.;  Southern  Canada 
Power  Co.,  Ltd.;  Lower  SL  Lawrence  Power  Co.;  and  other 
small  subsids.  acquired  in  1963. 

Churchill  Falls  (Labrador)  Corp.  Ltd.  —  34.2%  int.;  Nouveler 
Inc.  —  85%  int.;  Electrolyser  Inc.  —  33f,%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

4,492,000 

4,173,000 

Deprec.  &  amort.,  etc.  . 

419,000 

376,000 

Interest  charges  . 

2,075,000 

1.785,000 

Tax  provision  . 

246,000 

224.000 

Net  income 

209,000 

301,000 

Cash  &  equivalent 

16,000 

162,000 

Inventories  . 

226,000 

180,000 

Investments 

130,000 

126,000 

Fixed  assets,  net 

25,417,000 

24,283,000 

Total  assets 

29,183,000 

27,129,000 

Current  liabilities  . 

2,340,000 

2,292,000 

Long-term  debt,  net 

20,123,000 

18,326,000 

Shareholders'  equity  . 

6,720,000 

6,511,000 

Working  capital 

dl, 157,000 

dl, 141, 000 

Cash  flow 

1,015,000 

834,000 

Fiscal 

Net  Inc. 

Year  Revenues 

Oper.e 

1985  .  $4,492,000,000 

$209,000,000 

1984  4. 173.000,000 

301,000,000 

1983  3,656,000.000 

707,000,000 

1982  3,310,000,000 

800,000,000 

1981  .  2.809,281.000 

558,828,000 

e  As  originally  reported  by  the  company. 


I 


1.1 

IBS  Technologies  Ltd. 

Head  Off.  —  420,  625  Howe  St.,  Vancouver,  B.C.  V6C  2T6. 
Telephone  —  (604)  682  161 1  Trans.  Agent  —  Yorkshire  Trust 
Co.,  Vancouver.  Listed  —  IBT:  V. 

Company  —  (B.C.  1983).  Engaged  in  devel.  and  mktg.  of 
integrated  software  products  for  the  financial  industry.  Brand 
names:  Loan  Writer;  Loan  Originator;  Banc  Accounts;  Banc 
Officer  Call;  Banc  Names.  Co.  is  seeking  to  divest  itself  of  the  fol¬ 
lowing  invests:  4.14%  int.  in  an  oil  and  gas  reserve  in  Gulf  of 
Mexico,  Texas;  and  a  100%  int.  in  4  offshore  Texas  properties. 

In  Oct.,  1985  the  co.  acquired  over  33  system  designs,  and  a 
non-exclusive  mktg.  Contract  to  sell  Loan  Writer  software  was  en¬ 
tered  into  with  Electronics  Data  Services.  Also  became  involved 
with  AT  &  T-IS  through  training  seminars  for  their  account  teams 
dealing  with  the  financial  industry. 

Effective  Jan.  2,  1986,  co.  changed  its  name  from 
Loyalist  Resources  Ltd. 

Directors  —  M.  S.  Zuber,  chm.,  pres.  &  CEO ,  West  Vancouver; 
P.  C.  Crawford,  vice-chm.;  W.  C.  Pettigrew,  sec.-treas.; 
J.  N  Freeman;  Arnold  Wolfe. 

No.  of  Employees  —  Approx  14  in  Mar.,  1986 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  25.000,000  sh.  6,198,779  sh.  n.p.v. 

e  As  at  Dec.  31,  1985,  of  the  o/s:  2,400,000  shs.  in  escrow; 
474,945  shs  to  released  within  one  yr. 

Major  Shareholders  —  P.  C.  Crawford  and  Wisdom  Industries 
each  hold  a  16%  int.,  and  M.  S.  Zuber  holds  a  10%  int. 

Capital  Stock  Changes  —  In  Oct.,  1985  250,000  shs  were 
iss.  for  o/s  wts.  exercised  along  with  1,736,1 1 1  shs.  iss. 

Wholly-owned  Subsidiaries  —  Integrated  BancSystems, 
Inc..  Houston.  Texas:  Loyalist  Resources  (U.S.A.)  Inc.,  Texas 

Auditors  —  R.  J.  LaBonte,  Vancouver. 

Current  Financial  Position  —  For  3  mos.  ended  Dec  31,  1985 
net  loss  of  $47 1,896  or  8c  per  sh.  was  incurred  on  revenues  of 
$33,126.  Total  assets  at  Dec.  31,  1985  of  $2,715,087  were 
primarily  comprised  of  $2,092,296  in  interests  of  computer 
software  and  systems  designs.  Liabs  totaled  $121,524  and 
shareholders’  equity  was  $2,593,563  as  working  capital  stood  at 
a  deficit  of  $153,066. 

1.2 

ICG  Utility  Investments  Ltd. 

Head  Off.  —  444  St.  Mary  Ave.,  Winnipeg,  Man.  R3C  3T7. 
Telephone  —  (204)  944-9920  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal.  Edmonton,  Toronto  and  Calgary.  Listed  —  ICU:  T 
(Pref.  only). 

Company  —  (Can.  1962;  continuance  1980).  Holding  and 
management  co..  whose  subaids  are  engaged  in  operation  of  gas 
utilities  and  gas  transmission  lines  in  Alta  and  B.C  .  and  an  elec¬ 
tric  utility  in  Yellowknife,  N.W.T. 

On  Jan  1.  1985,  the  co.  underwent  the  toll,  reorganization: 


Management  and  professional  services  functions  incl.  assets  and 
liabs.,  were  transferred  to  affiliate  ICG  Utilities  (Canada)  Ltd.  in 
exch.  for  I  ser.  C  pref.  sh.  valued  at  $280,000;  invest,  in  wholly- 
owned  subsid.,  Plains-Western  Gas  (Manitoba)  Ltd  ,  was  also 
transferred  to  ICG  Utilities  (Canada)  Ltd.  in  exch.  for  6,395  ser.  B 
pref.  shs.  Also  during  1985,  the  co.  sold  its  98%  int.  in  Vancouver 
Island  Gas  Co. 

Directors  —  R.  G.  Graham,  chm.;  N.  J.  Didur,  pres.;  Alan 
Sweatman,  D.  Rogers.  D.  Riley,  Winnipeg  &  Toronto 
Key  Personnel  —  R  Burke,  v-p  4  contr.;  J.  E.  Carstairs,  sec. 
Capital  Stocke  —  Author.  Outstand. 

Initial  Ser.  Pref.  3,000,000  sh. 

Pref.  250,000  sh. 

6%  Ser.  A  60,383  sh. 

Common  unlimited  4,329,918  sh. 

e  At  Dec.  31,  1985. 

Pref.,  Ser.  A  —  Entitled  to  6%  ($1.50)  per  sh.  p.a.,  cum.  from 
Aug.  15,  1966.  Redeem,  at  $26.25  per  sh.;  same  in  voluntary  liq¬ 
uid.;  $25  per  sh.  if  enforced.  Purch.  fund  to  retire  $60,000  p.a. 
Nonvoting  unless  6  quarterly  divds.  in  arrears  when  entitled  to  one 
vote  per  sh.  and  the  right  to  elect  2  directors. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  Canadian 
Hydrocarbons  Ltd. 

Dividends  —  6%  Pref.  —  $1.50  p.a.  pd.  quarterly  last  day  of 
Mar ,  June,  Sept,  and  Dec.  Com.  —  Privately  held. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled 

$14,770,600,  incl.  $597,500  in  promissory  notes  due  in  one  yr. 

Subsidiary  Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled 
$1,398,600  in  11%  mtge.  due  1999 

Wholly-Owned  Subsidiaries  —  ICG  Utilities  (Alberta)  Ltd.; 
ICG  Utilities  (BC)  Ltd.;  and  ICG  Northern  Utilities  Ltd.,  all  at 
5509,  45th  St.  P.O.  Box  800,  Leduc,  Alta.  T9E  4N3. 

Current  Financial  Position  —  As  at  Dec.  31,  1985,  total 
assets  amounted  to  $126,070,700  and  shldrs’  equity 
$30,701,900  Net  income  was  $2,892,400  or  67c  per  com.  sh.  on 
revenues  of  $56,252,000 

1.3 

IFL  Investment  Foundation  (Canada)  Limited 

Head  Off.  —  2100,  770  Sherbrooke  St.  W.,  Montreal,  Que. 
H3A  1G2.  Telephone  —  (514)  845-7943.  Trans.  Agent  — 
Canada  Permanent  Trust  Co.,  Montreal  Listed  —  IF:  M. 

Company  —  (Can.  1978).  Co.  is  a  closed-end  investment 
trust. 

Directors  —  A.  S.  Fraser,  pres.;  A.  K.  Ham,  sec,,  Montreal; 

I.  B.  Campbell,  v-p,  Ottawa;  N.  B.  Ivory,  P.  C.  Landry,  Ted  Tilden, 

J.  D.  Hopkins,  B.  D.  Firstbrook,  Montreal. 

Capital  Stocke  —  Author.  Outstand.  Par 

Class  A  100,000  sh.  63,374  sh.  n.p.v. 

Class  B  100,000  sh.  16,575  sh.  n.p.v. 

e  As  at  Dec.  31,  1985. 

Cl.  A  &  B  —  Rank  equally;  interconv.  on  sh.-for-sh.  basis. 
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Major  Shareholders  —  At  Feb.  28.  1986.  A.  S.  Fraser  held 
15.07%;  Joan  Ivory  and  Elizabeth  Fraser  each  held  1 1.26%,  and 
Elizabeth  MacLatchy  held  10.1%  of  o/s  shs. 

Dividends  —  Present  rate  is  $6  40  per  sh.  p.a..  estab.  with 
quarterly  divd.  of  $1.60  pd.  Mar.  30.  1984.  Prev.  $6  per  sh.  p.a: 
pd.  quarterly  from  Mar.  31,  1981  to  Dec.  31,  1983  incl.  Divds.  pd 
in  recent  yrs.  as  follows: 


1977  . 

$4.20 

1981  . 

. $7.00 

1978  . 

.  5.10 

1982-83 

6.00 

1978# 

.  6.25 

1984 

6.80 

1979  . 

.  5.00 

1985 

.  7.15 

1980 

.  5.75 

e  9  mos.  ended  Dec.  31  due  to  change  in  yr.  end. 
Auditors  —  Hyde  Houghton,  Montreal 


Dividends  —  None  since  public  financing  in  Nov.,  1985. 

Current  Financial  Position  —  Consolidated  balance  sheet  as 
at  June  28,  1985,  showed  total  assets  of  $19,625,000  of  which 
$10,743,000  was  curr.  incl  $61,000  cash  and  $4,967,000  accts. 
receivable.  Fixed  assets  after  deprec  amounted  to  $8,426,000. 
Curr.  liabs.  were  $7,005,000;  l.-t.  debt,  $1,587,000;  and  shldrs.' 
equity,  $9,077,000 

Net  income  for  the  9  mos.  ended  June  29,  1985,  was 
$1,952,000  or  36c  per  sh.  on  sales  of  $27,178,000.  For  the  yr. 
ended  Sept.  29.  1984,  net  income  was  $1,642,000  or  24c  per  sh 
on  sales  of  $30,290,000. 

1.5 

IPSCO  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  490 

Interest  charges  .  4 

Income  tax  provision .  4 

Net  income,  operations  408 

Extraordinary  items . 

Net  income  408 

Earnings  per  A  &  B  share: 

On  net  income,  oper .  $5.09 

On  net  income  .  $5.09 

- $000 

Cash  &  equivalent .  26 

Accts.  receivable  .  139 

Investments  .  10,500 

Total  assets  10,743 

Current  liabilities  .  124 

Long-term  debt,  net  . 

Shareholders'  equity  .  10,619 

Working  capital  119 


1984 


444 

23 

7 

364 

364 

$4.55 

$4.55 


17 

9,077 

9,177 

171 

9,006 

d71 


Fiscal 


Year  Revenue# 

1985  $489,735 

1984  444,453 

1983  .  471,979 

1982  .  432,350 

1981  .  543,947 


Net  Inc.  Earns,  per 
Oper.e  cl.  A  &  B  sh. 
$407,648  $5.09 

364,376  4.55 

393,428  4.92 

353,073  4.41 

399,388  5.00 


•  As  originally  reported  by  the  company. 


IPL  Inc. 


1.4 


Head  Off.  —  140  rue  Commerciale,  Saint-Damien,  Comte  de 
Bellechasse,  Que.  GOR  2Y0.  Telephone  —  (418)  789-2880. 
Trans.  Agent  —  Trust  General  du  Canada.  Montreal.  Listed  — 
IPI:  M 

Company  —  (Que.  1945;  cont  1981).  Mfr.  of  plastic  moulded 
materials  made  by  injection.  Co.  fabricates  and  markets  a  wide 
array  of  packaging  and  handling  products  with  intended  uses  in 
the  following  industries:  food  products,  chemicals,  petroleum  and 
construction.  Princ.  markets  are  Canada  and  north  eastern  United 
States.  Opers.  located  in  Dieppe,  N.B.;  Ville  d'Anjou.  Que.; 
Brampton,  Ont.;  and  Middleton.  Mass. 

Directors  —  Remi  Metivier,  chm.;  Benoit  Metivier,  pres  &  gen. 
mgr.;  Julien  Metivier,  exec,  v-p  &  sec.;  Clement  Metivier,  treas.; 
Jean-Marie  Chabot,  v-p,  research  &  devel.;  Fernand  Mercier,  v-p. 
services  &  admin.,  Saint-Damien,  Que.;  Francois  Bechard,  v-p, 
fin.,  Sillery,  Que.;  Denis  Paquet,  v-p,  mktg.,  Cap-Rouge,  Que.; 
Jean-Pierre  De  Montigny,  Beloeil,  Que. 

Key  Personnel  —  P.  A.  Dion,  control  &  supplies;  Jacques 
Dupuis,  human  resources;  Serge  Potvin,  prod. 

No.  of  Employees  —  459  in  Oct.  1985. 


Capital  Stock#  — 

Author. 

Outstand. 

Par 

A  Pref. 

unlimited 

$1 

B  Pref. 

unlimited 

$1 

C  Pref. 

unlimited 

76,000  sh. 

$1 

Common 

unlimited 

6,479,980  sh. 

n.p.v. 

e  At  Nov.  12,  1985. 

C  Pref.  —  Entitled  to  non-cum.  divd.  of  $1  per  sh.  p.a.;  non¬ 
voting. 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  Nov.,  1985,  1 .000,000  com.  shs.  sold  at 
$5,75  per  sh.  to  net  CO.  $5,350,000. 


Head  Off.  —  P.O.  Box  1670,  Regina.  Sask.  S4P  3C7. 
Telephone  —  (306)  949-3550  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto.  Regina.  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  ISP:  T,  AL. 

Company  —  (Can.  1977;  cont.  Sask  1956)  Directly  and 
through  subsids..  manufactures,  processes  and  sells  steel  skelp, 
sheet,  coil,  plate,  strip  and  tubular  products.  Plant  locations: 
Regina,  Sask.;  Edmonton,  Calgary.  Red  Deer,  and  Brooks  Alta.; 
and  Port  Moody.  B.C. 

Directors  —  W.  M.  Elliott,  chm.,  Roger  Phillips,  pres.  &  CEO. 
Regina;  L.  G.  Welch,  sr.  v-p.  &  chief  commercial  officer; 
A.  R  Price.  R  B.  Love,  D.  S.  Bwint,  J.  M  Beddome,  Calgary; 
E.  W.  Barootes,  Kim  Thorson,  Regina,  Sask.;  G.  P.  Osier,  Toronto; 
J.  D  Maclennan,  Vancouver;  L.  A.  Watson.  Estevan,  Sask. 

Key  Personnel  —  Milan  Kosanovich,  sr.  v-p,  &  COO;  G.  C. 
Backman,  sr.  v-p,  &  chief  admin  &  eng.  officer;  C.  W.  Baker,  v-p,  & 
gen.  mgr.,  flat  rolled  &  structural  steel  div.;  B.  E.  A.  Yeo,  sr.  v-p,  & 
CFO;  W.  D.  Bailey,  v-p,  dir.  prod,  devel.;  J.  R.  Gough,  J.K. 
Kwong,  v-p's;  L.  D.  F.  Cooke,  v-p,  Cdn.  sales;  R.  A.  Acquaviva,  v- 
p,  mfg.;  R.  A.  Rzonca,  v-p.  personnel;  J.  R.  Tulloch,  v-p,  mktg.; 
H.  H.  Mackay,  sec.;  E.  J.  Tiefenbach,  cont.;  W.  H.  Boulding,  sr. 
asst  sec.;  J.  W.  Comrie,  asst  sec.;  Mario  Dalla-Vicenza,  treas. 
No.  of  Employees  —  Approx.  1,148  in  April  1986. 

Capital  Stock#  —  Author  Outstand. 

Common  unlimited  13,454,696  sh. 

•  At  Dec.  31,  1985 

Changes  in  Capital  Stock  —  Com.  shs.  split  on  2-for-1  basis 
on  June  28,  1984.  A  rts.  offer,  in  1984  resulted  in  the  iss.  of 
2,675,535  com.  shs.  for  $28,516,000. 

Major  Shareholders  —  CIC  Industrial  Interests  Inc.  held  16% 
and  Alberta  Energy  Co.  Ltd  and  Nova,  an  Alberta  Corp.  each  held 
10%  of  the  o/s  com.  shs.  at  Mar.  12,  1986 
Dividends  —  Present  rate  is  24c  per  sh.  p.a.  estab.  with  quar¬ 
terly  pay.  of  6c  on  June  30,  1986.  Prev.  rate  of  48c  per  sh.  p.a.  pd. 
from  Aug.  31,  1984  (foil.  2-for-1  stk.  split  in  June  1 984)  to  Mar.  3 1 , 
1986.  Divd.  of  16c  per  sh.  pd.  Mar.  30,  1985,  for  4-mos.  period 
from  Nov.  30,  1984  to  Mar.  30.  1985,  due  to  change  in  divd.  pay. 
dates 


1973  . 

$0.45 

1982-83 

$0.92 

1974-76 

.  0.50 

1984 

.  0.46 

1977-79  . 

0.60 

■0.24 

1980 

0.90 

19840 

0.12 

1981  . 

0.83 

1985 

.  0.52 

■  Following  2-for-1  stk.  split,  June  28,  1984 

□  4  mos.  transitional  period  due  to  change  in  yr.-end  from  Aug. 
31  to  Dec.  3t. 

Long-Term  Debt 

As  at  Dec.  31,  1985,  total  l.-t.  debt  o/s  was  $t  10,218,000  incl. 
$6,482,000  due  within  one  yr.  Details  as  follows: 

8%%  First  Mtge.  S.F.  Bonds,  S«r.  D  —  Dated  Nov.  15.  1972; 
due  Dec.  1,  1987  Auth.  &  iss.  $7,000,000;  o/s  Dec.  31,  1985, 
$1,225,000.  Sold  privately  in  late  1972. 

10V4%  First  Mtge  S.F.  Bonds,  Ser.  E  —  Iss.  1978;  due  Dec.  1, 
1994  Auth.  &  iss..  $30,000,000;  o/s  at  Dec.  31,  1985, 
$22,500,000.  Placed  privately. 

14%%  First  Mtge.  S.F.  Bonds,  Ser.  F  -  Dated  May.  1981; 
due  May  15,  1995.  Auth.  and  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1985,  $23,077,000. 

11%%  Debs.  —  Iss.  1985;  due  Oct.  1.  1995  Auth.  iss.  4  0/8 
$45,000,000. 

Other  debt  comprised  $17,979,000  term  loans  and  $437,000 
capital  lease  obligs. 

Wholly-Owned  Subsidiaries  —  Lambton  Steal  Lid.,  North 
Vancouver;  Brooks  Tube  Ltd.,  Brooks,  Alta.;  Ipsco  Enterprises 
Inc.,  Aurora,  Colorado. 

Auditor  —  Thorne  Riddell.  Regina 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

19840 

-  $000  - 

Revenue  . 

304,498 

291,419 

Deprec.  &  amort.,  etc . 

12,173 

1 1,530 

Interest  charges  . 

8,441 

7,785 

Income  tax  provision 

59 

8,340 

Equity  income  . 

Net  income,  operations 

6,965 

15,589 

Extraordinary  items . 

d  1,500 

Net  income 

5,465 

15,589 

Earnings  per  com.  sh  f:  . 

On  net  income,  oper . 

$0.52 

$1.37 

On  net  income 

$0.41 

$1.37 

- $000 

Cash  &  equivalent  . 

9,379 

Inventories  . 

110,320 

133,109 

Investments  . 

2,214 

Fixed  assets,  net 

227,658 

201,274 

Total  assets 

411,182 

387,793 

Current  liabilities 

43,715 

51,419 

Long-term  debt,  net 

103,736 

65,217 

Shareholders'  equity  . 

210,876 

211,803 

Working  capital 

136,571 

132,886 

Cash  flow 

16,999 

d8,747 

Fiscal 

Net  Inc. 

fEams.  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1986*  .  .  . .  $70,948,000 

$1,817,000 

$0.13 

1985  304,498,000 

6,965,000 

0.52 

1984»  94,231,000 

4,918,000 

0.39 

1984  280,241,000 

13,754,000 

1.28 

1983  192,845,000 

7,138,000 

0.67 

1982  .  291,632,000 

23,301,000 

2.18 

•  As  originally  reported  by  the  company. 

■  4  mos.  transitional  period  due  to  change  in  fiscal  yr.-end  from 
Aug.  31  to  Dec.  31;  audited. 

□  Unaudited  income  statements  due  to  change  in  yr.-end; 
audited  balance  sheet  items  in  1984. 

t  Adjusted  throughout  for  2-for-1  stk.  split  June  28,  1984. 

t  3  mos.  ended  Mar.  31,  1986. 

1.6 

I.S.L.  Industries  Ltd. 

Company  —  (B.C.  1979).  Manufactures  and  sells  steel,  wood 
and  fibreglass  products,  consisting  of  furniture,  restaurant 
interiors  and  refuse  disposal  units.  Products  are  purchased  by 
fast  food  franchise  units.  Manufacturing  facilities  are  located  in 
Vaudreuil,  Que.  Delisted  April,  1985. 

Co.  is  inactive. 

1.7 

I.T.L.  Industries  Limited 

Head  Oft.  —  3805  Malden  Rd„  P.O.  Box  7068,  Windsor,  Ont. 
N9C  3Y8  Telephone  —  (519)  966-2004.  Trans.  Agent  — 
National  Trust  Co..  Toronto.  Listed  —  ITL  —  T  (A  pfce.  and  com. 
only). 

Company  —  (Ont.  1963).  Through  subsids.  and  divs.,  engaged 
in  the  mfr.  and  sale  of  steel  moulds,  primarily  for  plastics 
processing,  die  sets  and  related  prods.,  and  plastic  prods.,  incl. 
safety  vials  for  medicines  and  highway  road  markers  and  parts, 
primarily  reflective  lens,  for  the  automotive  industry. 

Directors  —  C.  W  Leonardi,  chm.  &  CEO,  Mississauga;  J.  W 
Gleason,  pres  &  COO;  W.  F.  Chisholm,  Windsor,  Ont.;  E.  W.  Neill, 
Amherstburg,  Ont.;  G.  W.  Wood,  Don  Mills,  Ont;  N.  G.  Thomas,  B 
J.  Ciprietti,  Hamilton,  Ont. 

Key  Personnel  —  K.  P  Hedgewick,  v-p,  marketing;  J.  S. 
Bardwell,  v-p,  J  R.  Ohrling,  sec  -treas;  E.  J  Laub,  gen.  mgr.,  tools 
div. 


No.  of  Employees  —  Approx.  300. 


Capital  Stocke- 

—  Author. 

Outstand. 

Par 

Second  Pfce. 

170,733  sh. 

n.p.v. 

Ser  1 

95,733  sh. 

Ser. II 

75,000  sh. 

Common 

unlimited 

3,038,883  sh. 

n.p.v. 

e  At  Nov.  30,  1985. 


Pfce.  Ser.  I  —  Entitled  to  fixed,  cum. preferential  divid.  at  the 
rate  of  $1.20  p.a.  per  sh.  paid  quarterly.  Redeem,  on  30  days 
notice  at  $12.00  per  sh.  plus  accrued  divids.  Retractable  at 
option  of  holder  for  $12.00  per  sh.  on  Feb.  15,  1990. 

Non-voting  unless  8  quarterly  divids.  in  arrears  when  entitled  to 
one  vote  per  sh.  and  as  a  class  to  elect  2  directors  if  board 
consists  of  7  or  3  if  board  consists  of  more  than  7. 

Pfce.  Ser.  II  —  Privately  held.  Identical  to  ser.  I  except  for 
abscence  of  retraction. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Hedgewick  Enterprises  held  18%  and 
Dofasco  Inc.  held  20%  of  the  o/s  com.  shs.  in  May  1986. 

Capital  Stock  Change  —  By  S.L.P.  Oct.  26,  1967,  com.  stk. 
split  on  3-for-1  basis. 

On  Feb.  12,  1985,  co.  received  shldr.  approval  for  a  stk.  divd.  of 
3  com.  shs.  for  each  ser.  A  pref.  sh.  held  and  2  com.  shs.  for  each 
ser.  B  pref.  sh.  held  to  satisfy  all  accr.  and  unpaid  divds.  Approval 
was  also  received  to  change  the  ser.  A  &  B  pref.  shs.  into  2nd 
pref.  shs.  ser.  1,  redeem,  at  any  time  at  $12  per  sh.,  retract,  on 
Feb.  15.  1990.  Divds.  of  $1.20  per  sh.  p.a.  During  the  yr., 
1,429,047  com.  shs.  were  iss.  in  connection  with  this 
reorganization. 

Dividends  —  Pfce.  Ser.  I  &  II  —  Entitled  to  fixed  divds.  of 
$1.20  per  sh.  paid  quarterly,  an  initial  divd.  of  20c  per  sh.  pd. April 
30,  1983  followed  by  quarterly  divds.  of  30c  per  sh.  thereafter. 
Com.  —  None  paid  since  1970.  Prev.,  rate  of  20c  p.a.  pd.  quar¬ 
terly  from  Jan.  2,  1968  (first  foil.  3-for-1  split,  Oct.,  1967)  to  Oct. 
1,  1970,  incl.  Prior  to  3-for-1  split  15c  pd.  Oct.  2,  1967;  50c  p.a. 
pd.  from  Oct.  1,  1965  to  July  3,  1967,  incl. 

Long-Term  Debt 

O/s  at  Nov.  30.  1985,  $1,817,990,  incl.  $577,608  due  in  1  yr. 
Details  are  as  follows: 

8%  Convert.  S.f.  Debentures,  1969  Ser.  —  Dated  Oct.  1, 
1969;  due  Oct.  1,  1988.  Issued  $3,000,000;  o/s  Nov.  30,  1985, 
$820,480. 

Sinking  fund  to  retire  $150,000  p.a.  1980-84,  $200,000  p.a. 

1 985-87.  Each  $  1 ,000  debenture  conv.  into  43 14  com.  shs.  to  Oct. 
1,  1977,  deer,  annually  to  33  shs.  to  Oct.  1,  1984.  Placed 
privately. 

Other  Debt  —  O/s  at  Nov.  30,  1985,  $153, 338, in  int.-free  loan 
due  Oct.  1989;  $503,209  oblig.  under  capital  lease  incl.  $189,37 1 
due  in  one  yr.;  $181,302  chattel  mortgage  at  prime  due  Feb.  1, 
1987  and  $159,661  chattel  mortgage  at  13%%  due  April  9,  1987. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue  . 

31,102 

21,345 

Deprec.  &  amort.,  etc . 

559 

351 

Interest  charges  . 

982 

1,366 

Income  tax  provision 

802 

Equity  income  . 

142 

Net  income,  operations 

1,026 

d439 

Extraordinary  items  . 

210 

d464 

Net  income 

1,236 

d902 

Earnings  per  com  share: 

On  net  income,  oper . 

$0.46 

d$0.36 

On  net  income  . 

$0.57 

d$0.65 

- $000  - 

Cash  &  equivalent . 

15 

6 

Inventories  . 

5,376 

5,469 

Accts.  receivable 

7,960 

4,946 

Fixed  assets,  net 

7,610 

5,299 

Total  assets 

25,165 

19,620 

Current  liabilities  . 

11,521 

17,527 

Long-term  debt,  net 

927 

1,169 

Shareholders'  equity  . 

7,404 

779 

Working  capital 

3,507 

d6,100 

Cash  flow 

1,643 

48 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $31,102,589 

$1,026,705 

$0.46 

1984  .  21,877,921 

d543,737 

d0.43 

1983  25.429,899 

d857,582 

dO. 62 

1982  .  21,912,553 

d2, 564, 592 

dl.68 

1981  .  26,143,560 

d2, 225,334 

dl.47 

1980  24,517,952 

d554,654 

d0.43 

e  As  originally  reported  by  the  company. 
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Wholly-Owned  Subsidiaries  and  Divisions  —  I.T.L. 
Industries,  Inc.,  inactive;  Reflex  Div.,  1880  Ambassador  Dr., 
P.O.  Box  7068,  Windsor,  Ont.  N9C  3Y8;  International  Tools  Div., 
Windsor,  Ont. 

Auditor  —  Ernst  &  Whinney,  Windsor,  Ont. 


1.8 

ITT  Canada  Limited 

Head  Off.  —  1800,  Royal  Trust  Tower,  P.O.  Box  138,  Toronto 
Dominion  Centre,  Toronto,  Ont.  M5K  1H1.  Telephone  —  (416) 
863-9666  Trans.  Agent  —  Royal  Trust  Company,  Halifax, 
Montreal,  Toronto,  Winnipeg.  Regina,  Calgary,  Vancouver.  Listed 
—  ITT  T 

Company  —  (Cdn.  1984  cont.).  Diversified  mfg.,  distribution 
and  service  co.,  with  operations  form  coast  to  coast  in  Canada 
Consists  of  operating  units  divided  into  three  business  groups: 
Industrial  Technology  with  8  divisions  under  three  product  groups, 
automotive,  fluid  technology  and  electrical /electrical  compo¬ 
nents;  Telecommunications  and  Electronics  through  six  divisions, 
ITT  Business  Communications,  SEL  Canada,  ITT  Courier,  ITT 
Qume  Canada,  STK  Canada  and  Technical  and  Support  Services; 
and  Diversified  Services  including  Sheraton  Hotels  and  Abbey 
Life  Insurance  Co.  of  Canada  Ltd. 

Directors  —  T.  H.  Savage,  chm.  and  pres.;  G.  B.  Fedchun,  v-p 
sec.  and  gen.  counsel;  Louis  Guolla,  Toronto,  Ont.;  K.  C.  Cameron, 
Guelph,  Ont.;  J.  H.  McChord,  Jr.,  New  York,  N.Y. 

Key  Personnel  —  J.  C.  Keating,  v-p.,  corp.  affairs  and 
planning;  R.  G.  Eisner,  treas.;  J.  W.  Macfarlane,  asst,  sec.;  R.  P. 
Jaeggin,  asst.  sec. 


Employees  —  Approx.  2,700. 


Capital  Stock  — 

Author. 

Outstand.e 

Pref 

unlimited 

Series  1 

5,000,000  sh. 

Series  2 

2,000,000  sh. 

Second  Pref. 

750  sh. 

750  sh. 

Subsid.  Second  Pref. 

100  sh. 

100  sh. 

Common 

unlimited 

5,871,023  sh. 

e  At  Dec.  31,  1985,  but  giving  effect  to  subsequent  iss.  of 
2,000,000  first  pref.  shs.  series  2. 

First  Pref.,  Series  1  —  Entitled  to  fixed  cum.  divds.  of  $2.25  per 
sh.  p.a. 

Retract,  at  option  of  holder  on  Jan.  31,  in  each  of  the  yrs.  1990- 

95,  incl.  at  $25  per  sh.  by  irrevocable  deposit  at  least  30  days 
prior  to  retraction  date.  Co.  on  or  before  Dec.  31,  immediately 
preceding  retraction  date  may  create  one  or  more  series  of  1st 
pref.  shs.  into  which  ser.  1  pref.  shs.  may  be  converted,  at  holders 
option,  during  conv.  period  commencing  no  earlier  than  relevant 
retraction  date  and  ending  no  later  than  90  days  thereafter.  Non- 
redeem.  prior  to  Jan.  31,  1990,  thereafter  at  option  of  CO.  at  $25 
per  sh. 

Co.  will  make  reasonable  efforts  during  each  calendar  quarter 
commencing  Apr.  1,  1995,  to  purch.  at  a  price  not  exceeding  $25 
per  sh.  plus  divids.,  1%  of  shs.  o/s  Mar.  31,  1995. 

First  Pref.,  Series  2  —  Entitled  to  fixed  cum.  divds.  of  $  1  80  per 
sh.  p.a. 

Retract,  at  option  of  holder  on  Jan.  31,  in  each  of  the  yrs.  1991- 

96,  incl.  at  $25  per  sh.  by  irrevocable  deposit  at  least  30  days 
prior  to  retraction  date.  Co.  on  or  before  Dec.  31,  immediately 
preceding  retraction  date  may  create  one  or  more  series  of  1st 
pref.  shs.  into  which  ser.  1  pref.  shs.  may  be  converted,  at  holders 
option,  during  conv.  period  commencing  no  earlier  than  relevant 
retraction  date  and  ending  no  later  than  90  days  thereafter  Non- 
redeem.  prior  to  Jan.  31,  1991,  thereafter  at  option  of  CO.  at  $25 
per  sh. 

Co.  will  make  reasonable  efforts  during  each  calendar  quarter 
commencing  Apr.  1,  1996,  to  purch.  at  a  price  not  exceeding  $25 
per  sh.  plus  divids.,  t%  of  shs.  o/s  Mar.  31,  1996. 

Major  Shareholder  —  In  Jan.,  1986,  ITT  Corporation  held 
100%  of  o/s  com.  shs.  of  co. 

Changes  In  Capital  Stock  —  Public  offering  of  5,000.000  9% 
first  pref.  shs.,  series  1  were  issued  at  $25  per  sh.  in  Jan.,  1985. 
Public  offering  of  2,000,000  7.2 %  first  pref.  shs.  series  2  were 
issued  at  $25  per  sh.  in  Jan.  1986 

Dividends  —  First  Pref.,  Series  1  —  Entitled  to  fixed  cum. 
divds.  of  $2.25  per  sh.  p  a.,  pay.  last  day  of  Jan.,  Apr.,  July  and 
Oct.  Initial  divd.  of  56.25c  per  sh.  pd.  Apr  30.  1985,  and  regularly, 
quarterly  since.  First  Pref.,  Series  2  —  Entitled  to  fixed  cum 


divids.  of  $1.80  per  sh  p  a.,  pay  last  day  of  Jan.,  Apr ,  July,  and 
Oct.  Initial  divid.  of  49  4c  per  sh.  pd.  Apr.  30,  1986. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $1,158,000  variable 
rate  bank  debt.  Comprised  of  bank  notes  and  bank  acceptances 
with  int.  at  prime  and  slightly  less  than  prime,  respectively. 
Carried  under  revolving  credit  arrangement  to  Dec.,  1990 
Subsidiaries  —  ITT  Industries  of  Canada  Ltd.,  100%  owned; 
Flygt  Holdings  Pty.  Ltd.,  100%  owned;  LSI  Canada  Holdings 
Ltd.,  100%  owned;  Abbey  Life  Insurance  Company  of  Canada, 
96.5%  owned;  Sheraton  Hotels,  joint  venture,  50%  int. 

Auditors  —  Arthur  Andersen  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

-  $000  - 

Revenue 

299,491 

269,715 

Deprec.  &  amort.,  etc . 

8,729 

9,323 

Interest  charges,  net 

(2.481) 

10,330 

Income  tax  provision 

11,785 

8,930 

Equity  income  . 

3,451 

d724 

Net  income,  operations 

19,166 

11,758 

Extraordinary  items 

13,053 

9,562 

Net  Income 

32,219 

21,320 

Earnings  per  com.  sh.: 

On  net  income,  oper . 

$1.61 

$2.00 

On  net  income 

$3.73 

$3.63 

- $000  - 

Cash  &  equivalent 

831 

400 

Inventories 

49,259 

48,060 

Investments  . 

44.048 

43,564 

Fixed  assets,  net 

44.045 

37,878 

Net  assets,  discont.  oper . 

61,149 

56,391 

Total  assets 

320,493 

270,106 

Current  liabilities  . 

51,830 

56,023 

Long-term  debt,  net 

1,158 

51,090 

Shareholders'  equity 

259,298 

112,392 

Working  capital 

62,237 

42,773 

Cash  flow 

19,464 

15,023 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh 

1986*  $71,676,000 

$4,070,000 

$0  09 

1985  299,491,000 

19.166,000 

1.51 

1984  269,715,000 

11,758,000 

2.00 

1983  338,859,000 

5.822,000 

0.99 

e  As  originally  reported  by  the  company. 
■  For  the  period  ending  Mar.  31,  1986. 


1.9 

Ideal  Metal  Inc. 

Head  Off.  —  4289  Majeau  St.,  Montreal  North,  Que  H1H  2V7. 
Trans.  Agent  —  Montreal  Trust  Co.,  Montreal,  Listed  —  IDM:  M. 

Company  —  (1985  amalgamation).  Operates  service  centres 
for  semi-fabricated  aluminum  products  located  in  Montreal. 
Brampton,  and  Calgary  Services  incl  cutting  to  length,  precision 
slitting,  shearing  and  contour  cutting.  Recently  added  copper, 
brass,  and  bronze  materials  to  product  line. 

Directors  —  Lionel  Richler,  exec,  chm.,  Toronto.  Ont,;  J.  E. 
Daccord,  chm.,  Beaconsfield;  Myer  Richler,  pres  .  Westmount; 
William  Gertin,  exec,  v-p  &  treas  ,  D.  A.  Hanson,  sec  .  Montreal; 
Vittoria  Sanguineti.  Westmount.  all  Que  ;  Rudolf  Steinmetz,  King 
City;  Gerald  Richler,  v-p,  Toronto,  all  Ont.;  J.  D.  Allsop. 
Bellingham.  Wa 

Key  Personnel  —  Gary  Rea.  v-p.  procurement.  Herbert  Simon, 
v-p.  Que.  opers.;  W  M  Goodman,  asst  sec.;  Eric  Coates  v-p, 
Ont.  opers.;  William  McCarty,  v-p,  Western  opers 
No.  of  Employees  —  Approx.  250  in  Dec.  1985 
Capital  Stock  —  Author  Outstand.e  Par 

Common  unlimited  sh.  10,600,000  sh  n.p.v. 

e  At  Dec.  19,  1985,  incl.  6.660,000  escrowed  shs. 

Common  —  One  vote  per  sh 

Dividends  —  Initial  rate  10c  p.a.  pd  quarterly  Mar  31,  1986 
Capital  Changes  —  In  Dec.  1985,  publicly  iss.  2,500.000  com 
shs.  at  $5.25  per  sh 

Major  Shareholder  —  At  Dec.  12.  1985,  146670  Canada  Inc. 
held  83%  of  o/s  com.  shs 
Auditors  —  Coopers  &  Lybrand.  Montreal 


SURVEY  OF  INDUSTRIALS  1986 
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Current  Financial  Position  —  For  30  day  period  ending  Sept 
30,  1985.  net  income  was  $295,000  or  4C  per  sh.  on  revenues  of 
$5,601,000.  As  at  Sept.  30.  1985,  total  assets  amounted  to 
$42,747,000  which  consisted  of  $21,964,000  in  current  accts. 
and  $13,084,000  in  fixed  assets.  Liabilities  totaled  $34,595,000 
with  $20,009,000  in  current  accts.,  $13,550,000  in  l.-t  debt  and 
$8,152,000  in  shldrs’  equity.  In  Dec.  1985,  publicly  offered 
2,500,000  common  shs  at  $5.25  per  sh.  to  net  $12,271,875. 


Imasco  Limited 


1.10 


Head  Off.  —  4  Westmount  Sq.,  P.O.  Box  6800,  Montreal,  Que. 
H3Z  2S8.  Telephone  —  (514)  937-9111.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal.  Halifax,  Calgary,  Regina. 
Vancouver,  Toronto.  Winnipeg.  Listed  —  IMS:  M,  T,  V. 

Company  —  (Can.  1912;  continuance  1976).  Through  divs., 
mfrs.  a  complete  range  of  tobacco  prods.;  opers.  and  licenses  a 
system  of  over  2,400  fast  food  restaurants,  principally  under  the 
name  Hardee's  in  the  U.S.;  licenses  and  opers.  over  447 
Shoppers  Drug  Mart  pharmacies,  principally  in  Canada, 
specializing  in  prescription  and  over-the-counter  drugs  and 
cosmetics;  and  opers.  a  chain  of  more  than  765  drug  stores  in  the 
U  S  Also  invests  in  natural  resources  and  venture  capital  and 
opers  more  than  450  UCS  tobacco  and  gift  shops  in  Canada. 

On  March  24.  1986,  Imasco  Enterprises  Inc.,  a  wholly-owned 
subsid..  offered  to  purch.  all  the  o/s  com  shs.  of  Genstar  Corp. 
at  $54  per  sh  The  offer  was  incr.  in  Apr  to  $58  per  sh.  and  in  May, 
the  expiry  date  was  extended  from  May  30,  1986  to  July  3,  1986 
By  May  30.  1986,  35,896,290  com.  shs.  had  been  taken  up  by  the 
co.  which  also  had  options  at  $58  per  sh.  for  an  addit  6,755,084 
com.  shs.  These  options  may  be  exercised  at  any  time  during  the 
45-day  period  beginning  Nov.  15.  1986.  The  shs.  tendered  to  the 
co.  foil,  the  offer  plus  the  optioned  shs.  and  shs.  already  owned 
represent  approx.  96.85%  of  the  shs.  on  a  fully  diluted  basis.  The 
cost  of  the  acquisition  was  estimated  to  be  approx. 
$2,610,000,000.  In  June  1986,  the  co.  iss.  10,000,000  com.  shs. 
at  $34  50  per  sh.,  proceeds  to  be  used  to  reduce  borrowings  in¬ 
curred  in  the  purch.  of  the  Genstar  shs. 

Directors  —  Paul  Par6,  chm.;  L.  E.  Ricard,  v-chm., 
Montreal;  H.  P.  Crawford,  pres.  &  CEO;  R.  C.  Foster,  exec,  v-p, 
Beaconsfield,  Que.;  D.  R.  Bloom,  M.  B.  Koffler,  Toronto;  Y.  Hudon, 
P.  Kilbum,  J.  H.  Richer,  R.  C.  Frazee,  Montreal;  J-L  Mercier,  Ste  - 
Julie-de-Vercheres,  Que.;  J.  A.  Laughery,  Rocky  Mount,  N.C.;  S. 
W.  Fantle,  Washington,  D.C. 

Key  Personnel  —  D.  E.  Somers,  v-p,  CFO  &  compt.; 
R.  S.  Ackman,  v-p  &  gen.  counsel;  R.  C.  BAgin,  v-p  &  treas.; 

P.  K.  Ryan,  v-p  &  sec.;  Noel  PArusse,  v-p,  industry  rel.; 

W.  J.  Harris,  v-p.  admin.;  R.  R.  Schwartz,  v-p,  corp.  devel.; 

T.  J  Wylie,  v-p,  public  affairs;  Pierre  Duhamel.  asst,  treas.; 

G.  M  Martin,  asst,  compt. 

No.  of  Employees  —  Approx  19,929  full-time  and  41,444 
part-time. 

Capital  Stocke —  Author.  Outstand. 

6%  Pice  1,650,000  sh.  1.191,888  sh. 

Pfce.  unlimited  nil 

2nd  Pfce.  unlimited  nil 

Common  120,000,000  ah  108,898,364  sh. 

e  At  Mar.  31.  1985 

6%  Pfce.  —  Entitled  to  cum.  pref.  divds.  of  6%  (29.2c)  per  sh. 
p  a.,  pay.  s.a  Mar.  and  Sept.  30.  Non-voting  unless  divds.  one 
month  in  arrears 


Ma|or  Shareholder  —  As  at  Apr.,  1985,  B  A  T.  Industries  p.I.c. 
of  London,  Eng.  held  44.1%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  on  July  30. 
1980;  Nov.  23.  1982;  and  Mar  22,  1985  On  Mar  30,  1984,  all  o/s 
$3  06  conv.  pfce  shs  .  ser  B,  redeemed  at  $38.85  per  sh  In  July, 
1984,  auth  com  stk.  deer  from  unlimited  no  to  57,500,000  shs. 
and  unlimited  2nd  pfce  shs.  created.  Auth.  com.  stk.  incr.  to 
120,000,000  shs  in  Mar .  1985. 

During  fiscal  1986,  6,800,000  com.  shs  were  iss.  to  Batus 
Investments  Inc.  (an  affiliated  co.).  In  June  1986.  10,000,000  com. 
shs  were  iss.  at  $34.50  per  sh. 

Dividends  —  6%  Pfce.  —  Entitled  to  6%  (29.2c)  per  sh.  p  a 
pay  s.a.  on  Mar  and  Sept  30.  Pd.  reg  since  Sept  1912.  Reg  s.a. 
divd  for  Mar.  30,  1984  was  pd  in  stk.  equiv  $3.06  Conv.  Pfce., 
Ser.  B  (Old)  —  Was  entitled  to  $3.06  per  sh  p.a.  pay  quarterly, 
end  of  Mar ,  June.  Sept  and  Dec.  Initial  $1  0675  per  sh.  pd  June 
30.  1981;  76  5c  pd  Sept  30,  1981  and  reg  quarterty  to  redempt.. 
Mar  30.  1984  Com.  —  Present  rate  of  84c  per  sh  p.a.  estab 


with  quarterly  pay.  of  21C  per  sh.  on  Mar.  31,  1986  Pd.  36c  per 
sh  Mar.  29,  1 985;  3 1  c  per  sh.  pd.  June  29,  Sept.  28  and  Dec.  3 1 , 
1984. 


Divds.  pd.  on  com.  (prev.  cl.  A)  in  recent  fiscal  yrs.  as  follows: 


1978  . 

$1.44 

1982 

. $1.40 

1979  . 

.  1.64 

1983 

.  1.20 

1980  . 

.  2.00 

■0  20 

1981  . 

. 0.60 

1984 

.  1.00 

e0.90 

1985D  . 

.  0.645 

e  Following  2-for-1  split  in  July,  1980. 
■  Following  2-for-1  split  in  Nov.,  1982. 
□  Following  2-for-1  split  in  Mar.,  1985. 


Long-Term  Debt 

O/s  at  Mar  31,  1985,  $578,061,000,  incl.  $2,718,000  s.f. 
debs,  held  in  treasury  and  $15,335,000  due  in  1  yr.  Debt 
comprised  of  $68,180,000  in  15%%  debs,  due  Jan.,  1989; 
$62,176,000  s.f.  debs  due  1990  to  1994,  $66,816,000  9'/«%  and 
10%%  notes  pay.  due  to  1995;  $325,991,000  term  loans;  and 
$54,898,000  other  l.-t.  obligs.  Details  of  debs,  as  follows: 

8%%  S.F.  Debs,  Ser.  A  —  Dated  Mar.  15,  1971;  due  Mar.  15, 
1991.  Int.  Mar.  and  Sept.  15.  Auth.  and  iss.  $35,000,000.  O/s  at 
Mar.  31,  1985,  $20,300,000. 

Redeem,  at  108.50  on  or  before  Mar.  14,  1972;  prem. 
thereafter  deer.  0.45  of  1%  p.a.  to  Mar.  14,  1989  inc.;  thereafter 
at  par  S.f.  to  retire  $1,050,000  in  each  of  the  yrs.  1972  to  1990, 
incl. 

Trustee  —  Montreal  Trust  Co. 

9%  S.F.  Debs.  —  Due  July  2,  1992;  o/s  at  Mar.  31,  1985, 
$5,186,000. 

1054%  S.F.  Debs,  Ser.  B  —  Dated  Aug.  1,  1975;  due  Aug.  1, 
1995  Int.  Feb  and  Aug.  1.  Auth.  and  iss.  $30,000,000;  o/s  at 
Mar.  31,  1985,  $21,000,000. 

Redeem,  at  110.875  on  or  before  July  31,  1976;  prem.  deer, 
thereafter  by  0.60  of  1%  p.a.  to  July  31,  1993;  thereafter  at  par. 
Non-redeem.  prior  to  Aug.  1,  1990,  for  refunding  at  a  lower  int. 
cost  S.f.  to  retire  $900,000  in  each  of  the  yrs.  1976-1994,  incl. 
Optional  s.f.  to  retire  $300,000  p.a.  1976-1994,  incl. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs,  Ser.  C  —  Dated  Oct.  22,  1975;  due  Oct.  22, 
1990.  Auth  &  iss.  US$20,000,000;  o/s  at  Mar.  31,  1985, 
Cdn$  15,690,000.  S.f.  to  retire  $2,000,000  in  each  of  the  yrs. 
1981-1989,  incl.  Placed  privately. 

15%%  Eurodollar  Debs.  —  Dated  Jan.  15,  1982;  due  Jan.  15, 
1989  Int.  Jan.  15.  Auth.,  iss.  &  o/s,  US$50,000,000;  o/s  at  Mar. 
31,  1985,  Cdn.$68, 180,000. 

Note  —  The  aggregate  princ.  amt.  of  l.-t.  debt  pay.  in  U.S.  dol¬ 
lars  at  Mar.  31,  1985,  was  $517,714,000  (US$384,015,000). 

Capital  Lease  Obligs.  —  At  Mar.  31,  1985,  $33,091,000,  incl. 
$2,547,000  due  in  1  yr.,  was  the  present  val.  of  cap.  lease  obligs. 
totaling  $59,678,000. 

Principal  Susidiaries  and  Divisions 

(Wholly  owned  except  as  noted). 

Imperial  Tobacco  Dlv.  —  Incl.  the  follow,  opers.: 

Imperial  Tobacco  Ltd.  —  3810  St.  Antoine  St.  W.,  Montreal, 
Que.  H4C  1B5.  J.-L.  Mercier,  pres.  &  CEO,  mfrs.  and  distribs.  cig¬ 
arettes  and  fine  cut.  pipe  and  chewing  tobaccos,  and  mkts.  snuff ; 
General  Cigar  Co.  Ltd.  —  Montreal.  Mfrs.  and  distribs.  cigars.; 
Imperial  Leaf  Tobacco  Dlv.  —  John  St.,  N.  Aylmer,  Ont.  N5H 
2R8.  Purchases  and  processes  leaf  tobacco  for  Imperial 
Tobacco  and  for  export. 

Imasco  USA  (Restaurant)  Dlv.;  Imasco  USA  Inc.  —  1233  N. 
Church  St..  Rocky  Mount.  N.C.  27801.  J.  A.  Laughery,  chm  pres 
&  CEO.  Opers.  and  licenses  2411  fast  service  restaurants, 
principally  in  the  U.S.,  through  subids.  and  divs.  as  follows: 
Hardee's  Food  Systems,  Inc.  —  Rocky  Mount,  N.C.  S.  G.  Bunn, 
pres.  &  COO.  Opers.  chain  of  fast  food  restaurants  in  the  U.S., 
Central  America,  the  Caribbean,  the  Middle  East  and  Japan; 
Burger  Chef  Systems,  Inc.  —  Indianapolis,  Ind.  R.  E. 
Haberkamp,  pres  &  COO.  Opers.  a  chain  of  fast  food  restaurants 
intheU.S.;  Fast  Food  Merchandisers,  Inc.  —  Rocky  Mount, 
N.C.  Hugh  Todd  Jr.,  pres.  &  COO.  Mfrs  and  distribs.  meat  prods.; 
Grisanti,  Inc.  —  Louisville.  Ky.,  M.  J.  Grisanti,  pres.  &  COO. 

Shoppers  Drug  Mart  Dlv.  —  255  Yorkland  Blvd..  Toronto,  Ont. 
M2J  4Y7.  D.  R.  Bloom,  pres  &  CEO.  A  group  of  447  licensed  and 
co  -owned  drug  stores,  principally  in  Canada.  Subsids.  incl.  TDM 
Inc.,  Toronto,  and  Pharmaprix  (1980)  Inc.,  410.  5800  Cavendish 
Blvd.,  Montreal.  Que  H4W  2T5. 

Peoples  Drug  Stores  Dlv.;  Peoples  Drug  Stores,  Inc.  —  6315 
Bren  Mar  Dr.,  Alexandria.  Va.  22312.  S.  W.  Fantle,  chm.  &  CEO.  A 
chain  of  765  drugstores  in  the  U.S. 
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Imasco  Resources  Div.  —  4  Westmount  Sq..  Montreal,  Que 
H3Z  2S8.  R.  C.  Foster,  pres.  Invests,  in  natural  resources  and 
venture  cap. 

Other  Subsidiaries  and  Divisions 
The  UCS  Group  —  50  Overlea  BLvd.,  Toronto,  Ont.  M4H  1B9 
Norman  Latowsky,  pres.  Opers.  a  chain  of  455  retail  tobacco  and 
gift  shops  in  Canada;  Imasco  B.V.  —  Amsterdam,  The 
Netherlands  Matthews  Glezos,  pres  ;  Shoppers  Drug  Mart,  Inc. 
—  Boca  Raton,  Fla.  Opers.  a  chain  of  drug  stores  in  the  U  S  The 
Tuckett  Tobacco  Co.  Ltd.;  American  Tobacco  Co.  of  Canada 
Ltd.,  John  Player  &  Sons  Ltd.;  Peter  Jackson  Tobacco  Ltd.; 
National  Tobacco  Co.  Ltd.  (50%  int.)  Montreal.  Markets  dry  snuff 
in  Canada  and  the  U.S.;  and  Liggett  &  Myers  Tobacco  Co.  of 


Canada  Lid.  (50%  int.)  Imports  cigarettes. 

Auditor  —  Deloitte  Haskins  &  Sells,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue  . 

4,353,254 

2.873.151 

Deprec.  &  amort.,  etc . 

111,703 

76,879 

Interest  charges 

49,300 

26,296 

Income  tax  provision 

131,316 

108,314 

Net  income,  operations 

234,108 

194,172 

Extraordinary  items 

10,908 

Net  income 

234,108 

205,080 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.25 

$2.03 

On  net  income  . 

$2.25 

$2.14 

- $000  - 

Cash  &  equivalent 

270,741 

224,321 

Inventories  . 

909,704 

534,261 

Investments  . 

96,087 

470,415 

Fixed  assets,  net 

867,618 

552,045 

Total  assets 

2,741,572 

2,029,897 

Current  liabilities 

771,594 

497,777 

Long-term  debt,  net 

590,552 

509,022 

Shareholders'  equity 

1,325,781 

988,021 

Working  capital 

708,204 

419,586 

Cash  flow 

359,484 

264,212 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.»  sh. 

1986D  $4,042,598,000 

$210,365,000 

$1.93 

1985  4,353,254,000 

234,108,000 

2.25 

1984  2.875,630.000 

194,172,000 

2.03 

1983  .  2,713,901,000 

156,763,000 

1.74 

1982  .  2,190,756,000 

127,176,000 

1.39 

1981  .  1,423,707,000 

89,550,000 

1.07 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  2-for-1  splits,  Mar.,  1985  &  Nov.,  1982. 

□  9  mos.  ended  Dec.  31,  1985. 

1.12 

The  Imperial  Life  Assurance 
Company  of  Canada 

Head  Off.  —  95  St.  Clair  Ave.  W„  Toronto,  Ont.  M4V  1N7. 
Telephone  —  (416)  926-2600.  Trans.  Agent  —  Montreal  Trust 
Co..  Vancouver,  Calgary.  Regina,  Winnipeg,  Toronto,  Montreal, 
Halifax.  Listed  —  IL:  T  (1st  pref.  only). 

Company  —  Engaged  in  the  sale  of  various  types  of 
insurance.  Also  has  38  established  separate  asset  pooled  funds 
in  Canada,  Great  Britain  and  The  Bahamas;  6  are  group  contract 
funds.  16  are  segregated  employer  funds  and  16  are  individual 
contract  funds. 

Directors  —  Claude  Bruneau,  chm.,  pres.  4  chief  exec,  officer, 
Montreal;  Claude  Castonguay,  Jean-Marie  Poitras,  vice-chm., 
Rene  Amyot,  Quebec  City, Que.;  Brenda  Robertson,  Ottawa;  J  B 
W.  Carmichael,  W.  G.  Munro,  Anna  Porter,  D.  J.  Wilkins,  L.  G. 
Greenwood.  Toronto;  Andre  Berard,  Patricia  Johnston-Lavigueur, 
Montreal;  Robert  Gachet,  Philippe  de  Monplanet,  Michel  Marchal, 
Paris,  France;  J.  L.  Lebel,  Calgary;  H.  A  Renouf,  Halifax;  Sandra 
Sutherland,  Vancouver;  R.  H.  A.  Wain.  Guildford,  Eng.;  M.  S. 
Metcalfe.  Mobile,  Alabama;  The  Lord  Marsh  of  Mannington, 
London.  Eng. 

Key  Personnel  —  R  L.  Dunn,  exec,  v-p;  J  B.  Purdy,  sr.  v-p;  R. 
E.  Brown,  J.  J.  Breithaupt,  V.  M  Campbell.  J.  G.  Cross.  G.  H.  John¬ 


son.  v-p's;  M.  A.  Hale,  v-p  &  actuary;  E.  H.  Wykes.  gen  counsel  & 
sec 


Capital  Stock 

—  Author. 

Outstand* 

Par 

1st  Pref. 

1,157,400  sh. 

957,400  sh. 

$25 

2nd  Pref 

6,000,000  sh. 

$25 

Ser.  1 

1,000,000  sh. 

Ser.  2 

1,000,000  sh. 

Common 

15,000,000  sh. 

1,000,000  sh. 

$1 

INVESTMENT  FUNDS 

IMPCO  Retirement  Growth  Fund  —  (Estab.  1969).  Handles 
the  funding  for  "registered"  individual  equity-linked  policies, 
investing  primarily  in  com.  stocks,  at  least  90%  Canadian.  Invest 
management  fee  is  14  of  1%  pa.  calculated  on  a  weekly  basis. 

IMPCO  Growth  Fund  —  (Estab  1969)  Handles  the  funding  for 
"non-registered"  individual  equity-linked  policies,  investing 
primarily  in  com.  stocks.  Invest,  management  fee  is  Vi  of  1%  pa. 
calculated  on  a  weekly  basis. 

Record  of  Performance 

IMPCO  Retirement  Growth 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  Sc  per  Unit 

1985  6,165,281  59.31  e 

1984  5,114,000  48.16  e 

1983  5,182,000  47.60  e 

1982  .  4,331,698  36.10  e 

1981  .  4,231,469  33.26  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  +23.8  5  yrs:  1980-85  +68.4 

2  yr:  1983-85  .  +20.5  10  yrs:  1975-85  . . .  +309.9 

3  yr:  1982-85  +59.6 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


Record  of  Performance 

IMPCO  Growth 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  3,158,405  57.16  e 

1984  .  2,824,556  46.13  e 

1983  .  2,409,000  47.37  e 

1982  .  1,846,000  35.76  e 

1981 .  1.766,658  33.32  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 

%  % 

1  yr:  1984-85  +23.0  5  yrs:  1980-85  +64.1 

2  yr:  1983-85  +24.5  10  yrs;  1975-85  .  .  .  +38.04 

3  yr;  1982-85  +64.1 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


1.13 

Imperial  Oil  Limited 

Hoad  Off.  —  111  St.  Clair  Ave.  W..  Toronto.  Ont.  M5W  1K3. 
Telephone  —  (416)  968-4111.  Trans.  Agents  —  Co.'s  office. 
Toronto;  Montreal  Trust  Co..  Toronto.  Montreal.  St.  John’s, 
Charlottetown.  Saint  John.  Halifax,  Winnipeg.  Regina.  Calgary 
and  Vancouver;  Bank  of  New  York.  New  York.  Listed  —  IMO  T. 
M.  V.  A. 

Company  —  (Can.  1880;  continuance).  Fully  integrated  oil 
enterprise;  engaged  directly  or  through  subsids  in  the  explor.  for 
and  prod,  of  crude  oil.  natural  gas  and  gas  by-products, 
transports  refined  products  by  lake  tankers,  pipelines  and  tank 
cars;  operates  5  refineries  and  distributes  and  markets  petroleum 
products  throughout  Canada  Holds  a  26%  int.  in  Syncrude,  a  it. 
venture  for  the  prod,  of  upgraded  crude  oil  and  is  engaged  in  min¬ 
eral  explor.  and  devel.  and  in  the  manufacture  and  sale  of 
petrochemicals,  fertilizers  and  building  materials 
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PETROLEUM  DIVISION 

Esso  Petroleum  Canada  is  responsible  for  arranging  supplies 
of  crude  oil  and  the  refining,  distribution  and  marketing  of 
petroleum  products. 

Transportation  —  The  company  maintains  a  nation-wide 
distribution  system,  including  51  terminals  to  handle  bulk  and 
packaged  petroleum  products  moving  from  refineries  to  market 
by  pipeline,  tanker,  rail  and  transport. 

The  company  owns  and  operates  products  pipelines  in  Alta., 
Ont.  and  Oue.  and  a  combined  crude  oil  and  products  pipeline  in 
Manitoba.  Imperial  Oil  holds  interest  in  4  other  pipeline 
companies,  incl.  21.8%  equity  interest  in  Interprovincial  Pipe 
Lines  Limited  (which  see)  In  addition,  the  company  owns  and  op¬ 
erates  7  coastal  and  Great  Lakes  tankers  and  7  barges  These 
vessels  are  used  for  domestic  transportation  of  refined  petroleum 
products. 

Refining  —  Co.  operates  5  refineries  in  Canada  with  total  rat¬ 
ed  capacity  of  approx.  65,700  m3  daily  at  Dec.  31.  1985. 
Refineries  are  located  at  Dartmouth.  N.S.;  Montreal  East.  Que. 
(closed);  Sarnia,  Ont.;  Strathcona,  Alta.;  loco  (Vancouver)  B.C.; 
and  Norman  Wells.  N  W.T. 

Refinery  throughput  —  Co.'s  refinery  throughput  in  recent 


years  follows: 

Fiscal 

Total 

Daily 

Year 

m3 

m3 

1981  . 

24,929,500 

68,300 

1982 

21,243,000 

58,200 

1983 

.  21,936,500 

60,100 

1984  . 

21,228,000 

58,000 

1985 

.  20,002,000 

54,800 

Marketing  and  Distribution  —  Imperial  sells  more  than  700 
petroleum  products  under  Esso.  Atlas  and  other  brand  names  to  a 
wide  range  of  customers  through  3.000  retail  outlets  (approx.  900 
co  owned  and  80  co  operated)  Farm,  residential  heating  and 
small  commercial  markets  served  through  approx.  540  Esso 
agents  and  other  sales  associates.  Fertilizers  sold  under  Engro 
label  Heating  oil  and  related  equip,  service  provided  by 
authorized  dealers  as  well  as  8  co.  operated  Home  Comfort 
Centres  in  urban  markets.  Co.  also  sells  to  other  refiners  and  mar¬ 
keters  and  to  large  commercial  and  industrial  accounts. 

Petroleum  product  sales  in  recent  years  as  follows: 


Middle  Other 

Fiscal  Gasoline  Distillates  Products 

Year  - m’/day - 

1981  .  26,600  21,500  20,900 

1982  .  25,300  20,100  19,000 

1983  .  24,900  19,800  16,700 

1984  .  20,700  17,700  14,600 

1985  21,100  17,800  15,200 


CHEMICAL  DIVISION 

In  addition  to  being  a  large  supplier  of  ethylene  and  other  basic 
olefins,  the  co.  Esso  Chemical  Canada  division  mfg  benzene, 
aromatic  and  aliphatic  solvents,  plasticizer  intermediates, 
polyvinyl  chloride  resin,  polyethylene  resin  and  additives  for 
lubricating  heating  oils  Its  major  petrochemical  and  plastics  mfg. 
oper  are  located  in  Sarnia.  Ont.  There  is  also  a  hepteme  plant  lo¬ 
cated  in  Dartmouth,  N  S  and  an  aliphatic  solvents  plants  at  loco, 
DC. 

Esso  Chemical  also  oper.  a  large  agricultural  chemicals 
complex  near  Redwater.  Alta.  Sales  of  fertilizers  to  the  western 
Cdn.  farm  markets  are  made  under  the  brand  name  ENGRO 
through  approx.  300  Esso  agents 

Chemical  product  sales  in  recent  years  as  follows; 

Petro-  Agricultural 


Fiscal 

chemicals 

Chemicals 

Year 

- tonnes /day  - 

1981  . 

.  3,000 

2,100 

1982  . 

2,500 

1,800 

1983 

2,400 

2,600 

1984 

1,900 

3,900 

1985 

1,900 

3,900 

NATURAL  RESOURCES 

Activities  are  conducted  by  wholly  owned  Esso  Resources 
Canada  Limited. 

Properties  —  At  Dec.  31,  1985.  co.'s  landholdings  were  as 
follows: 


seal 

Gross 

Net 

*ar 

Hectares 

Hectares 

Oil  &  Gas 

Western  Provinces 

Conventional 

2,300,000 

900,000 

Other 

1,000,000 

400,000 

Northern  . 

8,700,000 

2,600,000 

Atlantic  Offshore 

2,500,000 

1,900,000 

Other  Provinces 

1,900,000 

400,000 

Total  Oil  and  Gas 

16,400,000 

6,200,000 

Minerals 

Coal  . 

400,000 

400,000 

Other  minerals 

600,000 

300,000 

1,000,000 

700,000 

Oil  and  Gas 

Exploration  and  Development  —  At  the  Norman  Wells  oil 
field  in  the  N.W.T.,  a  three-year  $500,000,000  expansion  project 
was  successfully  completed  early  in  1985.  Prod,  from  Norman 
Wells  reached  4,200  m3  a  day. 

Commerical  prod,  started  at  Cold  Lake  in  early  summer  t985. 
The  project  is  being  devel.  in  stages,  each  stage  being  capable  of 
prod,  approx.  1,500  m3  of  bitumen  a  day.  Four  stages  are  now  in 
prod,  and  by  the  end  of  1985,  these,  plus  the  pilot  plants,  were 
prod,  about  8,000  m3/d.  Most  of  the  bitumen  prod,  is  sold  to  refin¬ 
eries  in  the  northern  U  S.  that  are  equiped  to  process  heavy  crude 
of  this  nature;  some  is  processed  at  Esso  refineries  in  Canada 
Work  on  two  more  stages  at  Cold  Lake  began  in  mid- 1985,  with 
completion  expected  by  mid- 1986.  The  devel.  of  additional 
stages  Is  under  consideration. 

A  $100,000,000  scheme  to  recover  more  oil  from  the  Judy 
Creek  field  in  Alta,  using  enhanced-recovery  techniques  was  the 
third  major  project  completed  during  1985.  Miscible  flooding  will 
increase  the  amount  of  oil  that  can  recovered  at  the  Judy  Creek  A 
pool  by  an  estimated  8,000,000  mcf.,  of  which  the  co.  net  sh. 
would  be  6,000,000  mcf.  Co.  has  started  work  on  the  installation 
of  enhanced-recovery  facilities  at  the  Judy  Creek  B  pool,  which 
will  provide  approx.  3,000,000  mcf.  of  additional  recoverable  oil, 
of  which  the  co.  net  sh.  will  be  approx.  2,000,000  mcf. 

In  western  Canada,  co.  partic.  in  the  drilling  of  55  gross  (25  net) 
explor.  wells,  resulting  in  27  oil  wells  and  12  gas  wells.  Co.  also 
maintained  a  high  level  of  devel.  drilling  in  western  Canada, 
drilling  about  150  wells  in  co  -operated  fields  and  partic.  with 
other  operators  in  the  drilling  of  approx.  245  wells. 

The  Syncrude  oil-sands  plants  surpased  all  previous  prod, 
records  with  a  daily  output  of  about  20,000  mcf.  of  synthetic 
crude.  Work  is  currently  underway  to  increase  Syncrude's  prod, 
capacity  to  20,400  mcf.  per  day  in  1986  and  23,000  mcf.  per  day 
in  1987.  Co.  has  a  25%  int.  in  this  oper. 

Co.  continued  an  extensive  frontier  explor.  program  during 
1985.  In  the  Mackenzie  Delta /Beaufort  Sea  region  of  the  western 
Arctic  co.  partic.  in  the  drilling  of  4  onshore  and  7  offshore  wells. 
In  the  Beaufort  Sea.  the  most  promising  results  were  at  Nipterk  ar¬ 
tificial  island,  where  oil  was  discovered  and  where  a  subsequent 
delineation  well  also  encountered  oil.  Onshore,  oil  was 
discovered  at  a  relatively  shallow  depth  during  the  drilling  of  a 
well  on  the  Tuktoyaktuk  peninsula  intended  to  delineate  an  earlier 
discovery  of  natural  gas  and  condensate.  Further  delineation  was 
proceeding  during  the  1985/86  drilling  season. 

Minerals 

Esso  Minerals  Canada,  a  division  of  Esso  Resources  Canada, 
is  a  major  explorer  for  minerals  in  Canada. 

Coal  —  Earty  in  1981,  co.  acquired  all  o/s  shs.  of  Byron  Creek 
Collieries  Ltd.,  which  owns  a  thermal  coal  mine  in  southeastern 
8  C.  During  1985,  the  mine  shipped  1,000,000  tonnes  compared 
with  1,300,000  tonnes  in  1984.  Work  commenced  in  1985  on  con¬ 
struction  of  a  $56,000,000  coal  wash  plant. 

Other  —  In  1985,  co.  pursued  an  active  explor.  program,  and 
toward  the  end  of  1985  acquired  a  35%  int.  in  Les  Mines  Selbaie. 
a  mining  complex  in  the  Abitibi  region  of  northwestern  Que.  Co. 
currently  prod,  copper  from  an  underground  mine  and  is  devel.  a 
new  open  pit  to  prod,  zinc  and  copper,  with  gold  and  silver  by¬ 
products. 

Reserves  —  In  recent  fiscal  years  the  co.  reported  net  proved 
reserves  as  follows: 


Fiscal  Oil  &  Liquids  Natural  Gas 

Year  lOYn3  ICFm3 

1985  .  208,000  41,000,000 

1984  172,000  36,000,000 

1983  145,000  37,000,000 

1982  .  124,500  38,200,000 

1981  .  124,000,,  37,000.000 
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Production  —  In  recent  fiscal  years  the  co.  reported  gross 
prod,  as  follows: 

Oil  &  Gas  Natural 

Fiscal  Liquids  Gas 

Year  10W  lOYn3 

1981  .  10,512  2,810,000 

1982  .  9.490  2,664,500 

1983  .  9,052  2,518,500 

1984  8,674  2,415,600 

1985  .  10,220  2,007,500 

Research  —  Laboratories  and  facilities  for  research  are 


maintained  at  Sarnia,  Calgary  and  Montreal.  At  Sarnia  and 
Montreal,  research  is  conducted  on  the  development  and 
improvement  of  manufacturing  processes  and  products  for  both 
petroleum  and  petrochemicals.  At  Calgary,  research  is  aimed  at 
new  and  improved  techniques  in  oil  and  gas  exploration  and 
production. 

Directors  —  A.  R.  Haynes,  chm.,  pres.  &  CEO.;  W.  J.  Young, 
exec,  v-p  &  CFO.;  R.  B.  Peterson,  exec,  v-p  &  COO.;  W.  A. 
MacDonald;  Toronto;  Pierre  Des  Marais  II,  J.  V.  R.  Cyr,  Montreal; 
Muriel  Kovitz,  Calgary;  J.  B.  Buchanan,  Vancouver;  G.  H. 
Thomson,  Halifax;  J.  E.  Akitt. 

Key  Personnel  —  W.  E.  Beacom,  v-p  and  compt.;  G.  A. 
Rogers,  v-p  &  gen.  counsel;  R.  J.  Michaelides,  sec;  H.  G.  Jarvis, 
v-p  and  treas. 

No.  of  Employees  —  14,674  at  Dec.  31,  1985  . 

Capital  Stock  —  Author.  Outstand.e 

Common  200,000,000  sh. 

Cl.  A  161,879,023  sh. 

Cl.  B  1,301,915  sh. 

•  Dec.  31,  1985. 

Class  A  and  B  Com.  —  Entitled  to  one  vote  per  sh.  Inter-con¬ 
vertible  on  sh.-for-sh.  basis.  Rank  equally  in  all  respects  except 
divds.  on  the  class  B  shares  may  be  paid  as  stk.  divds.  in  form  of 
class  B  shs. 

Major  Shareholder  —  Exxon  Corp.  holds  69.6%  int. 

Capital  Changes  —  Co.'s  stk.  split  4  new  for  one  old  share  in 
1919,  1925,  1929,  and  1969. 

Dividends  —  CL  A  and  B  —  Pd.  since  1925.  Present  rate  is 
$1.60  per  sh.  estab.  with  40c  pd.  Dec.  31,  1984.  Previously  35e 
per  sh.  pd.  Mar.  31,  1980,  to  Sept.  28,  1984  Extra  divds.  of  5c 
pd.  Jan.  1,  1986;  1.5c  pd.  Dec.  30,  1977;  2.5c  Dec.  28.  1978  and 
5c  Dec.  28,  1979;  5c  in  1971  and  10c  in  1973. 


Divds.  pd.  in  recent  yrs.  (cl.  A  shs.)  follow: 


1972  . 

.  $0.60 

1978  . 

■50.95 

1973 

■  0.80 

1979  . 

.  ■  1.15 

1974-75  . 

.  0.80 

1980-83 

.  1.40 

1976 

0.816 

1984  . 

1.45 

1977  . 

.  0.888 

1985 

.  B1.65 

■  Including  extras 


Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $1,219,000,000.  Sinking  fund  and 
maturity  payments  required  in  subsequent  years  are  as  follows: 
1986,  $10,000,000;  1987,  $22,000,000;  1988,  $28,000,000; 
1989,  $24,000,000  and  1990,  $17,000,000. 

644%  Sinking  Fund  Debentures  —  Dated  Jan.  2.  1967;  due  Jan. 
2.  1987.  Principal  and  semiannual  interest,  Jan.  and  July  2,  in  Cdn. 
funds.  Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1985, 
$10,000,000. 

Redeem  at  par. 

Sinking  fund  to  retire  $2,500,000  principal  amount  each  year 
1971-86,  incl. 

Trustee  —  Montreal  Trust  Co. 

7%%  Sinking  Fund  Debentures  —  Dated  Jan.  2,  1968;  due 
Jan.  2,  1988.  Principal  and  half-yearly  interest,  Jan.  and  July  2. 
Author,  and  issued  $40,000,000;  o/s  at  Dec.  31,  1985, 
$12,000,000. 

Redeemable  at  par.  S.f.  to  retire  $2,500,000  debentures 
annually  1977-1987.  . 

Trustee  —  Montreal  Trust  Co. 

8%%  Sinking  Fund  Debentures  —  Dated  Aug  15,  1969;  due 
Aug.  15,  1989.  Principal  and  half-yearly  interest,  Feb  and  Aug 
15.  Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1985. 
$9,000,000. 

Redeem,  at  101.25  on  or  before  Aug.  15,  1985,  premium 
reducing  0.45  of  1%  each  year  thereafter  to  100.40  on  Aug  15. 
1987;  thereafter  at  par.  Redeemable  for  sinking  fund  at  par. 
Sinking  fund  sufficient  to  retire  on  Aug  15,  in  each  year  1975- 


88,  5%  of  debentures  o/s  Aug.  15,  1974;  optional  s.f.  to  retire  ad¬ 
ditional  amts,  not  to  exceed  1%  of  debs,  o/s  Aug.  15,  1974  on 
same  dates. 

Trustee  —  Montreal  Trust  Co. 

744%  Sinking  Fund  Debentures  —  Dated  Feb  15,  1972;  due 
Feb.  15,  1992.  Interest  Feb.  and  Aug  15,  Cdn.  funds  Author,  and 
issued.  $35,000,000;  o/s  at  Dec.  31,  1985.  $17,000,000. 

Redeem  at  102.40  on  or  before  Feb.  15.  1986;  thereafter  pre¬ 
mium  reducing  0.40  of  1%  each  year  thereafter  to  Feb.  15.  1990; 
thereafter  at  par.  For  s.f.  purposes  redeemable  at  par.  Not 
redeemable  prior  to  Feb.  15,  1987,  for  refunding  at  interest  rate  of 
less  than  744%.  S.f.  to  retire  $2,500,000  p.a.  Feb.  15,  1982-91, 
incl.;  optional  s.f.  to  retire  additional  $500,000  p.a.  on  same 
dates. 

Trustee  —  Montreal  Trust  Co. 

10%%  Sinking  Fund  Debentures  —  Dated  Aug  15,  1974; 
due  Aug  15,  1994  Principal  and  half-yearly  interest.  Feb  and 
Aug  15.  Cdn.  funds.  Author .  and  issued  $100,000,000;  o/s  at 
Dec.  31,  1985,  $63,000,000 

Redeem  at  104.80  to  Aug.  15.  1985;  thereafter  premium 
decreasing  0.60  of  1%  each  year  thereafter  to  100.40  on  Aug  15, 
1990;  thereafter  at  par.  Not  redeemable  prior  to  Aug.  15,  1989, 
for  refunding  at  less  than  10%%.  Sinking  fund  to  retire  $5,000,000 
per  annum  Aug  15.  1980-93,  incl.;  optional  s.f.  to  retire  up  to  an 
additional  $1,000,000  p.a.  on  same  dates 

944%  Sinking  Fund  Debentures  —  Dated  Feb.  25,  1975;  due 
Feb.  15,  1995  Principal  and  half-yearly  interest.  Feb  and  Aug. 
15.  Author.,  and  issued  $100,000,000;  o/s  at  Dec.  31,  1985, 
$66,000,000. 

Redeem,  at  104.00  to  Feb.  15,  1986;  thereafter  premium 
decreasing  0.50  of  1%  to  Feb.  15,  1993;  thereafter  at  par.  Not  re¬ 
deemable  prior  to  Feb.  15.  1990,  for  refunding  at  less  than  944%. 
Sinking  fund  to  retire  $5,000,000  per  annum  Feb.  15.  1981-94;  op¬ 
tional  s.f.  to  retire  up  to  an  additional  $1,000,000  per  annum  on 
same  dates. 

Trustee  —  Montreal  Trust  Co. 

944%  Sinking  Fund  Debentures  —  Dated  Sept.  15,  1979;  due 
Sept.  15, 2009.  Principal,  premium  (if  any)  and  half-yearly  int.  pay 
Mar.  and  Sept.  15,  U.S.  funds.  Author.,  and  issued 
US$250,000,000  (Cdn.  $330,000,000);  o/s  at  Dec.  31,  1985. 
$316,000,000  (US$226,000,000). 

Redeem,  at  107.26  to  Sept.  14.  1985;  thereafter  premium 
decreasing  approx.  0.38  of  1%  each  year  to  100.38  on  Sept.  14, 
2004;  thereafter  at  par.  Sinking  fund  to  retire  US$1 1,875,000  per 
annum,  Sept.  15,  1990  to  2008;  optional  s.f.  to  retire  up  to 
US$17,825,000  p.a.  on  same  dates. 

Trustee  —  The  Royal  Bank  and  Trust  Co. 

15%%  Sinking  Fund  Debentures  —  Dated  Dec.  1,  1981;  due 
Dec.  1,  2011.  Principal  and  half-yearly  interest,  and  redemption 
premium,  if  any,  payable  in  U.S.  funds.  June  1  and  Dec.  1  of  each 
year.  Auth.  and  issued  US$200,000,000;  o/s  at  Dec.  31.  1985, 
$280,000,000,  (US$200,000,000). 

Redeem,  at  113.64  on  or  before  Nov  30,  1985;  thereafter 
premium  reducing  0.62  of  1%  each  year  thereafter  to  100.62  on  or 
before  Nov.  30.  2006;  thereafter  at  par  Refundable  for  sinking 
fund  at  par.  Not  refundable  prior  to  Dec.  1,  1991.  at  an  interest 
rate  of  less  than  15%%  per  annum. 

Sinking  fund  sufficient  to  retire  on  Dec.1  in  each  year  1992- 
2010,  inclusive,  US$8,000,000  principal  amount  of  debentures  at 
par  plus  accrued  interest.  Co  also  has  non-cum.  right  to  pay  up 
additional  US$12,000,000  into  the  sinking  fund  each  year 

Trustee  —  The  Royal  Bank  and  Trust  Co. 

12%  Debentures  —  Dated  Apr.  5.  1983;  due  Mar.  31.  1993. 
Principal  and  half-yearly  interest  (September  30  and  March  31). 
Payable  in  Canadian  funds  at  any  branch  in  Canada  of  the  bank 
designated  in  the  debentures  at  holders  option.  Auth  and  issued 
US$125,000,000;  o/s  al  Dec  31.  1985,  $125,000,000.  Not 
redeem,  prior  to  maturity. 

Other  Obligations  —  O/s  at  Dec.  31,  1985.  aggregated 
$321,000,000,  incl.  $84,000,000  in  capital  lease  obligations  and 
$237,000,000  other  debt. 

Wholly-Owned  Subsidiaries 

Pinpoint  Retail  Systems  Inc.  —  Markets  a  new  point-of-sale 
and  electronic  funds  transfer  system. 

Winnipeg  Pipe  Line  Company  Limited  —  Owns  and  operates 
a  crude  oil  pipeline  from  Gretna.  Man  .  to  Winnipeg  (75  miles) 

The  Imperial  Pipe  Line  Company,  Limited  —  Gathers  crude 
oil  from  several  fields  in  Alta.,  for  delivery  to  the  Interprovincial 
and  Trans  Mountain  pipelines  and  to  refineries  at  Edmonton 

Nisku  Products  Pipe  Line  Company  Limited  —  Operates  22- 
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mile  pipeline  system  which  transports  liquefied  petroleum  gas 
and  natural  gasoline  from  Devon  plant  to  Edmonton. 

Devon  Estates  Limited  —  Manages  Imperial's  non-operating 
real  estate  holdings,  chiefly  land  from  former  servicestations  and 
former  refineries. 

Building  Products  of  Canada  Limited  —  Operates  5  plants  in 
Quebec,  Ontario,  Manitoba  and  Alberta  for  prod,  and  sale  of  a  line 
of  building  materials,  incl.  asphalt,  shingles  and  other  roofing 
materials,  board,  ceiling  tile,  vinyl  siding  and  synthetic  twine  and 
cordage. 

Atlas  Supply  Co.  of  Canada  Limited  —  Supplies  export  as 
well  as  domestic  markets  with  tires,  batteries  and  automotive 
accessories. 

Other  wholly-owned  subsids  incl.:  W.  H.  Adam,  Ltee,  Ltd.; 
Beaverhill  Resources  Limited;  Byron  Creek  Collieries  (1983) 
Limited;  Canada  Wide  Mines  Ltd.;  Champlain  Oil  Products 
Limited;  E  S  F  Limited;  Esso  of  Canada  Limited;  Esso 
Chemical  Alberta  Ltd.;  Esso  Resources  Canada  Limited,; 
Maple  Leaf  Petroleum  Limited;  Northwest  Company,  Ltd.; 
139675  Canada  Ltd.;  140129  Canada  Umited;  107580 
Canada  Inc.;  Renown  Building  Materials  Limited;  Les 
Restaurants  Le  Voyageur  Inc.;  Servacar  Ltd;  305120  Alberta 
Ltd.;  Taglu  Enterprises  Limited. 

Other  Interests 

Alberta  Products  Pipe  Line  Ltd.  —  30%  int.  Operates  a  197- 
mile  refined  products  pipeline  between  Edmonton  and  Calgary. 

Interprovincial  Pipe  Line  Ltd.  —  (which  see).  21.8%  int 

Montreal  Pipe  Line  Limited  —  32%  int.  Own  and  operate  a 
726-mile  crude  oil  pipeline  system  from  Portland,  Maine,  to 
refineries  al  Montreal 

Rainbow  Pipe  Line  Company  Ltd.  —  33.3%  int.  Operates  a 
479-mile  oil  pipeline  from  5  fields  in  northwestern  Alta,  to 
Edmonton. 

Tecumseh  Gas  Storage  Limited  —  (which  see).  Owned 
jointly  with  Consumers'  Gas  Co. 

Williamsport  Properties  Limited  —  50%  owned. 

Auditors  —  Price  Waterhouse.  C.A.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

— 

Revenue 

8.804,000 

8,755,000 

Deprec  &  amort ,  etc . 

322, OCX) 

260,000 

Interest  charges 

126,000 

126,000 

Income  tax  provision 

317,000 

489,000 

Equity  income 

Net  income,  operations 

684,000 

533,000 

Extraordinary  items 

d50,000 

Net  income 

634,000 

533,000 

Earnings  per  share 

On  net  income,  oper. 

$4.22 

$3.32 

On  net  income 

$3.91 

$3.32 

- $000  - 

Marketable  secs. 

519,000 

649,000 

Inventories 

1,300,000 

1 .505,000 

Investments 

213.000 

196,000 

Fixed  assets,  net 

5,680,000 

4,974,000 

Total  assets 

9,202,000 

8,701,000 

Current  liabilities 

1,326,000 

1 ,368,000 

Long-term  debt,  net 

1,219,000 

1,184,000 

Shareholders'  equity 

5,047,000 

4,605,000 

Working  capital 

1,620,000 

1,848,000 

Cash  flow 

1,114,000 

958,000 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper# 

sh. 

19860  $2,127,000,000 

$130,000,000 

$0  59 

1985  8,804,000,000 

684,000,000 

4.22 

1984  8.615.000.000 

533,000,000 

3.32 

1983  9,027,000,000 

332,000,000 

2  09 

1982  8.618.000.000 

289,000,000 

1.70 

1981  8,185,000.000 

465,000,000 

2.96 

e  As  originally  reported  by  the  company 
□  For  3  mos  ended  Mar  31. 
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Inco  Limited 

Exec.  Off.  —  1  First  Canadian  Place,  Toronto,  Ont.  M5X  1C4. 
Telephone  — K416)  361*751 1.  One  New  York  Plaza,  New  York, 
N  Y.  10004.  Telephone  —  (212)  612-5500.  Gen.  Off.  Mines  and 
Primary  Plants  —  Sudbury,  Ont.  Manitoba  Mine  Off.  — 
Thompson,  Man.  Trans.  Agents  —  Morgan  Guaranty  Trust  Co.  of 
New  York,  New  York;  The  Royal  Trust  Co.,  Toronto,  Calgary,  Mon¬ 
treal  and  London,  Eng.  Listed  —  N:  N,  T,  M,  London  (Eng.),  Edin¬ 
burgh,  Brussels,  Zurich,  Detroit  (unlisted  section). 

Company  —  (Can.  1916;  continued  1979).  Co.  is  the  non-com¬ 
munist  world's  largest  producer  of  nickel  and  a  major  producer  of 
copper,  precious  metals,  sulphuric  acid  and  liquid  sulphur  dioxide 
and  cobalt,  and  operates  an  international  group  of  companies 
producing  rolling  mill,  forged  and  machined  products. 

Operations  encompass  the  mines  and  smelters  of  the  Ontario 
and  Manitoba  divisions,  the  Indonesian  nickel  project,  refineries 
at  Port  Colborne,  Ont.  and  Acton  and  Clydach,  U.K.,  prod,  of 
rolled  and  machined  product  in  the  U.S.  and  England,  research  fa¬ 
cilities  at  Sheridan  Park  (Mississauga),  Port  Colborne,  Ont.  and 
Clydach,  Wales  and  the  Incotech  division,  Toronto. 

Other  areas  of  activity  incl.  general  research  and  devel. 
programs  in  metallurgy,  experiments  in  deep  sea  ocean  mining 
and  metal  waste  recycling. 

Co.  also  holds  substantial  portfolio  of  invests,  in  Canada, 
Europe  and  U.S. 

In  1984-5,  co.  sold  virtually  all  oil  and  gas  ints.  to  Morgan  Hydro¬ 
carbons  Inc.  (which  see)  for  cash  and  shs.  retaining  its  19%  int.  in 
offshore  prospect  northeast  of  Sable  Is.,  off  Nova  Scotia. 

In  1985,  co.  issued  US$100,000,000  floating  rate  notes; 
£50,000,000,  12.75%  notes  and  US$75,000,000,  11%  notes,  all 
in  the  Euromarket,  to  replace  bank  debt. 

Also  in  1985,  $40,000,000  was  received  from  the  exercise  of 
3,400,000  com.  sh.  wts. 

In  the  first  quarter  of  1986,  $200,000,000SF,  5.75%  bonds  and 
$70,000,000  European  Currency  Units,  9.5%  notes  were  issued. 

The  Port  Colborne,  Ont.  colbalt  refining  capacity  was  increased 
to  3,000,000  lb.  per  yr.  from  2,000,000  lbs.  in  1985. 

Properties  —  Co.  owns  approx.  210,000  acres  in  Sudbury 
nickel  range  of  Ont.  Production  now  taken  from  Frood-Stobie. 
Little  Stobie,  Creighton,  Levack,  Garson,  Copper  Cliff  North  and 
South,  and  McCreedy  West  mines.  Mines  on  standby  in  the 
Sudbury  area  are  Crean  Hill,  Totten,  Murray,  Clarabelle,  Coleman 
and  Lake  Shebandowan  Mine. 

In  northern  Manitoba.  Inco  has  mineral  leases  on  extensive 
acreage  in  Moak  Lake-Setting  Lake  area.  Included  in  area  are  the 
Thompson,  Thompson  open  pit,  Birchtree,  Pipe  #  1  and  2,  Soab 
North  and  South.  During  1983,  co.  resumed  devel.  of  Thompson 
open  pit  mine.  The  first  phase  which  involves  an  $73,000,000  in¬ 
vest..  is  scheduled  to  come  on  stream  in  1986.  Production  comes 
from  the  Thompson  mine  while  the  other  mines  are  on  standby. 

Plants  —  While  main  operations  of  Inco  are  centred  in  the  Sud¬ 
bury  dist.,  Ont.,  co.  also  operates  plant  research  laboratories  in 
other  parts  of  Canada,  the  U.S.  and  Great  Britain.  Principal  plaints 
are  as  follows: 

Concentrators  —  Three  at  Sudbury,  Ont.  and  one  at  Thompson, 
Man. 

Smelters  —  Sudbury,  Ont.;  Thompson.  Man.;  Soroako, 
Indonesia. 

Iron  Ore  Plant  —  Sudbury,  Ont. 

Refineries  —  Sudbury  and  Port  Colborne,  Ont.;  Thompson, 
Man.;  Clydach,  Wales;  Acton  (London)  Eng. 

Rolling  Mills  —  Huntington.  W.  Va.;  Newton.  N.C.;  Burnaugh, 
Ky.;  Hereford,  and  Birmingham,  Eng. 

Forging  Plants  —  Sheffield,  Hull,  Birmingham,  Kirkby-in- 
Ashfield,  Leeds,  and  Oldham,  Eng.;  Blaenavon,  Wales. 

Research  Laboratories  and  pilot  plants  —  Sheridan  Park 
(Mississauga),  Sudbury.  Port  Colborne,  all  Ont.;  Clydach,  Wales; 
Acton.  England  and  Thompson.  Man. 

Reclamation  facility  to  recover  metals  from  slag  is  located  in 
Ellwood  City,  Penn.  In  late  1981,  co.  began  construction  of  a  $2.5 
million  plant  in  Pittsburgh  to  recover  nickel  from  spent  nickel 
catalysts.  A  manufacturing  plant  for  industrial  turbine  blades  is  lo¬ 
cated  at  Ivorytown,  Conn. 

Development  —  In  Ontario.  Frood-Stobie  mine,  largest  single 
source  of  ore,  opened  by  No.  3  shaft  to  3,042  ft  No  4  to  3,345  ft.. 
No  4  internal  from  2,783  ft.  to  3,892  ft..  No  6  internal  from  2,783 
to  3,390  ft.,  No.  7  to  4. 120,  and  No.  8  to  2,624  ff  in  Stobie  section 
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of  mine.  No  9  shaft  sunk  2,800  ft.  in  Stobie  section  also  hoists  ore 
from  Little  Stobie. 

At  the  Creighton  mine.  No.  5, 6-compart.,  shaft  sunk  to  4,074  ft.; 
No.  6  internal  shaft  from  3,821  to  5,562  ft.;  and  the  No.  9  shaft  to 
7, 137  ft.  Ore  is  hoisted  in  No.  7  shaft  which  extends  to  2,050  ft.  Ir 
1984,  an  $11,000,000  project  was  approved  to  develop  the 
orebody  below  the  7,000  ft.  level.  The  orebody  contains  over 
2.5%  nickel  and  2.2%  copper  and  will  be  the  deepest  producing 
location  in  the  area.  The  project  is  planned  for  completion  in  1986. 

At  Garson  mine  No.  2  vertical  shaft  sunk  to  4,243  ft.;  and  No  3 
vertical  shaft  from  4,000  to  5,127  ft. 

At  Levack,  No.  2  shaft  sunk  3,915  ft.;  and  No.  3  internal  shaft 
from  1,594  to  3,716  ft. 

McCreedy  West  developed  by  9,000  ft.  ramp  from  surface  to 
mine  workings,  and  connected  to  Levack  mine  by  Ui  mile  tunnel 
at  1,600  ft.  level.  Ore  hoisted  through  Levack  No.  2  shaft. 

Murray  mine  opened  by  No.  2  shaft  sunk  3,450  ft.;  and  by  No.  3 
to  4,170  ft.  Currently  on  standby. 

Copper  Cliff  North  Mine  opened  by  No.  1  shaft  sunk  4,134  ft. 
and  a  second  shaft  sunk  1,163  ft.  and  converted  to  a  ventilation 
shaft.  Mine  reactivated  during  1983  and  prod,  commenced  in  Jan. 

1984. 

Copper  Cliff  South  mine  opened  by  No.  1  shaft  to  4,250  ft. 

Crean  Hill  mine  developed  through  No.  2  shaft  sunk  4,181  ft. 
Operations  suspended  in  1978. 

Totten  mine  opened  by  No  1  shaft  sunk  1,057  ft.  and  No.  2 
shaft  sunk  4,138  ft.  Mine  temporarily  closed. 

At  Coleman  mine,  northwest  of  Levack,  shaft  sunk  2,350  ft. 
Closed  in  1981. 

Little  Stobie  mine,  one  mile  north  of  Frood-Stobie,  devel.  by 
2,400  and  1,800  ft.  shafts  and  connected  to  Frood-Stobie 
workings  at  2,400  ft  level. 

At  Lake  Shebandowan,  mine  devel.  by  2  shafts.  No.  1  sunk 
1,050  ft.  and  No.  2  main  prod,  shaft  sunk  2,235  ft.  Presently  or 
standby. 

In  Manitoba,  Thompson  mine  developed  by  No.  1  shaft  sunk 
4,430  ft.  and  No.  3  shaft  sunk  2,607  ft. 

Birchtree  mine  opened  by  development  shaft  No.  1  sunk  3,335 
ft.  Placed  on  standby  in  1978. 

At  Soab  mine,  40  miles  southwest  of  Thompson,  two  shafts 
sunk  to  2,037  ft.  and  1,650  ft.  Mine  placed  on  standby  in  1971. 

At  Moak  Lake,  work  done  from  several  levels  of  exploration 
shaft  sunk  1,325  ft. 

Pipe  mines  developed  by  open  pit  and  2  shafts,  No.  1  shaft 
sunk  1,785  ft.  and  No.  2  sunk  3,061  ft.  Prod,  at  No.  1  shaft  placed 
on  standby  basis  in  1971  and  devel.  work  at  No.  2  shaft 
suspended  in  1977.  Underground  portions  of  mine  placed  on 
standby  in  1978. 

Thompson  Open  Pit  —  Co.  resumed  devel.  in  1983.  Phase  1 
which  involves  a  $73,000,000  invest,  is  scheduled  to  come 
onstream  in  1986 

Deliveries  —  In  recent  fiscal  years,  the  co.  reported  metal  de- 


liveries  as  follows: 

Nickel, 

Fiscal 

all  forms 

Copper 

Cobalt 

Year 

lbs. 

lbs. 

lbs. 

1981  . 

341,820,000 

239,830,000 

3,620,000 

1982 

250,830,000 

167,420,000 

2,530,000 

1983 

314,080,000 

139,980,000 

1,790,000 

1984  . 

356,220,000 

272,910,000 

2,410,000 

1985 

357,760,000 

251,490,000 

2,670,000 

Gold  & 

Fiscal 

Silver 

platinum 

Iron  ore 

Year 

OZ. 

oz. 

long  tons 

1981 

1,510,000 

317,000 

156,000 

1982 

12,050,000 

310,000 

66,000 

1983 

620,000 

201,000 

181,000 

1984 

1,340,000 

379,000 

t 

1985 

1,490,000 

384,000 

t 

t  Unstated. 

Note  —  Ore  mined  in  recent  years  has  been  as  follows:  1981, 
13,400,000  tons;  1982,  7,500,000  tons;  1983,  10,400,000  tons; 
1984,  16,100,000  tons  and  1985,  15,300,000  tons. 

Reserves  —  In  recent  years,  proven  and  probable  ore 
reserves  in  Canada,  together  with  the  calculated  nickel  and 
copper  content,  have  been  reported  as  follows: 


Fiscal 

Ore  Res. 

Nickel 

Copper 

Year 

Tons 

Tons 

Tons 

1985 

482,000,000 

6,900,000 

4,200,000 

1984 

479,000,000 

7,000,000 

4,300,000 

1983 

483,000,000 

7, 100,000 

4,400,000 

1982 

491,000,000 

7,300,000 

4,500,000 

1981  . 

.  .  502,000,000 

7,700,000 

4,600,000 

Exploration  —  Mineral  —  Explor.  expends  for  primary  metals 
totaled  $15,000,000  in  1985,  up  50%  from  1984.  The  bulk  of  ex¬ 
pends.,  85%.  were  used  to  explor.  for  gold  in  Canada,  the  U.S. 
and  Brazil. 

Co.  holds  a  65%  int.  and  is  manager  of  the  McBean  Mine  near 
Kirkland  Lake,  Ont.,  which  came  on  prod,  in  1984  at  a  rate  of  500 
tons  per  day  with  an  avg  grade  cf  0.15  oz.  gold  per  ton.  This  is 
Inco's  first  primary  prod,  gold  mine  which  produced  19,500  oz.  in 

1985.  Explor.  is  being  conducted  to  extend  the  mine  life  beyond 

1986. 

In  the  Casa  Berardi  area  of  Que.,  co.  has  a  60%  int.  in  pros¬ 
pects  covering  approx.  143  sq.  km.  D.d.  has  indicated  reserves  of 
over  6,000,000  tons  grading  0.24  oz.  gold  per  ton.  A  $5,000,000 
underground  explor.  program  is  planned  for  1986. 

At  the  Crixas  deposit  in  Brazil,  an  underground  program  is 
underway  to  explor.  drill  indicated  reserves  of  7,000,000  tons 
grading  0.34  oz.  gold  per  ton. 

In  Manitoba,  the  first  phase  of  a  program  to  earn  an  equity  int  in 
the  former  prod.  San  Antonio  gold  mine  is  underway. 

In  the  U.S.,  a  jt.  venture  with  Homestake  Mining  Company  to  ex¬ 
plor.  a  Montana  gold  prospect  is  nearing  completion. 

Inco  holds  a  55%  int.  in  a  chromite  mine  in  New  Caledonia  which 
produced  79,000  tonnes  of  chromite  ore  in  1985. 

Directors  —  (Term  Expires  1986)  —  W.  F.  Light,  R.  M 
Thomson,  Toronto;  L.  G.  Rolland,  Montreal.  G.  T.  Richardson, 
Winnipeg;  R.  P.  Luciano,  Madison,  N.  J.;  Ian  McDougall,  New  York; 
Harold  Bridges.  Lausanne,  Switzerland;  Rt.  Hon.  Lord  Nelson  of 
Stafford,  London,  Eng. 

Term  Expires  1987  —  C.  F.  Baird,  chm.  &  CEO;  D.  J.  Phillips, 
pres.  &  COO;  R.  D.  Gerstein,  D.  G.  Willmot,  J.  P.  Gordon,  Toronto; 
A  D.  Hamilton,  Montreal;  E.  R.  Kane,  Wilmington,  Del.;  S.  F.  Keat¬ 
ing,  Minneapolis,  Minn. 

Key  Personnel  —  Walter  Curlook,  W.  R.  O.  Aiken,  exec,  v-p's; 
C.  E.  O'Neill,  sr.  v-p;  J.  J.  Moran,  Terence  Podolsky,  D.  G.  Walker, 
J.  S.  Warner,  P.  B.  Salathiel,  v-p's;  S,  M.  Hand,  v-p,  gen.  counsel  & 
sec.;  A.  J.  Sabatino,  compt.;  I.  G.  Austin,  treas. 

No.  of  Employees  —  At  Dec.  31,  1985,  co.  had  20,828  em¬ 


ployees  in  19  countries. 

Capital  Stock  —  Author.  Outstand.e  Par 

Preferred  30,000,000  sh.  ■ 

Series  A  5,000,000  sh.  $25 

Series  B  3,930,767  sh.  $25 

Series  C  3,600,000  sh.  $25 

Common  unlimited  102,008,704  sh.  n.p.v. 

e  At  Dec.  31,  1985. 


■  No  set  value  except  that  the  aggregate  par  value  may  not  ex¬ 
ceed  the  equivalent  of  $750,000,000  Cdn. 

Options  —  At  Dec.  31,  1985,  o/s  to  purchase  152,400  com. 
shs.  at  an  average  price  of  $16.91  expiring  from  Apr.  30,  1988  to 
Sept  1 1,  1992. 

Pref.  —  Ser.  A  —  Entitled  to  floating  rate  divds.  (10.3%  in 
1982).  Redeem,  beginning  Mar.  1,  1980  at  $25.75  per  sh.;  prem 
deer,  annually  to  $25.00  by  Mar  1,  1984;  redeem,  at  par,  without 
prem.,  on  or  after  Mar.  1,  1984.  Retractable  at  par  in  1987.  Non¬ 
voting.  Privately  placed.  During  1985,  5,000,000  shs.  were 
redeemed. 

Series  B  —  Entitled  to  $1.9625  p.a.  accruing  from  Dec  15, 
1977.  Shldrs.  also  have  the  option  of  receiving  stk.  divds.  in  addi¬ 
tional  ser  B  or  com.  shs.  in  lieu  of  cash.  Voting.  Not  redeem,  prior 
to  Dec.  1,  1982  Redeem,  thereafter  at  co.'s  option  at  $26  per  sh., 
such  price  deer,  by  4/5  of  1%  annually  to  Dec.  1987,  thereafter  at 
par;  in  each  case  plus  accr.  divds.  Co.  is  required  to  repurch. 
150,000  ser  B  shs  annually  if  such  shs.  are  available  at  a  price 
not  greater  than  par. 

Series  C  —  Entitled  to  $2.50  per  sh.  p.a.,  payable  quarterly, 
accruing  from  Aug.  27,  1984.  Non-voting.  Not  redeem,  prior  to 
Aug.  1,  1989  Redeem,  thereafter  at  co.'s  option  at  the  greater  of 
$25  per  sh.  and  the  cash  equivalent  of  the  value  of  the  Commodity 
Indexed  Exchange  Privilege.  Retractable  on  Aug.  1,  1991,  at  $25 
per  sh.  plus  accrued  and  unpaid  divds.  Convert,  into  other  pref 
shs  or  shs.  ranking  prior  to  or  on  a  parity  with  the  preferred  shs. 

Common  —  Voting.  Shldrs.  have  option  to  receive  stk  divds  in 
lieu  of  cash. 

Dividends:  Common  —  Divds.  pd.  in  U.S.  or  Cdn.  funds  at  the 
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option  of  Cdn.  resident  shldrs.  or  in  equiv.  com.  stk.  at  a  5%  dis¬ 
count  from  mkt.  price  Present  rate  of  20c  p.a.  pay.  quarterly  es¬ 
tablished  with  payment  of  Sc  per  sh.  pd.  Dec.  1,  1981.  Payments 
in  recent  years,  including  extras,  as  follows: 


1972 

$1 .00 

1979  . 

.  $0.50 

1973  . 

.  1.20 

1980 

.  0.69 

1974-76 

.  1.60 

1981  . 

.  0.59 

1977 

.  1.25 

1982-85 

.  0.20 

1978 

0.70 

Note  —  Common  was  designated  cl.  A  &  B  stk.  from  Sept.  9. 
1974  to  Jan.  1,  1979. 

Long-Term  Debt  —  (All  figures  in  USS  unless  otherwise 
indicated).  At  Dec.  31,  1985,  totaled  $917,015,000  incl. 
$57,956,000  due  in  1  yr.  Debt  maturity  and  sinking  fund 
requirements  are  as  follows:  1986,  $57,956,000;  1987, 

$48,762,000;  1988,  $47,546,000;  1989,  $1 13,177,000  and  1990, 
$126,535,000. 

Inco  Limited 

6.85%  Debs.  —  Dated  Apr.  1,  1968.  Due  Apr.  1,  1993.  Int.  Apr. 
t  and  Oct.  1,  Author,  and  issued,  US$150,000,000;  o/s  at  Dec. 
31,  1985,  $50,668,000. 

Redeem,  at  106.85  to  March  31,  1969;  thereafter  premium 
decreases  0.35  of  1%  p.a.  to  Mar.  31.  1973;  thereafter  premium 
decreases  0.30  of  1%  p.a.  to  100.35  on  Mar.  31.  1990;  thereafter 
at  par. 

Sinking  fund  to  retire  $6,000,000  princ.  p.a.  each  Apr.  1,  1979- 
83  incl.;  thereafter  $8,000,000  1984-88  incl.;  thereafter 

$11,000,000.  1989-92  incl. 

Trustee  —  The  Bank  of  New  York. 

914%  Debs.  —  Dated  Oct.  1,  1970;  due  Oct.  1,  1990.  Int.  Apr 
and  Oct.  1  in  Cdn  funds.  Author,  and  issued  $75,000,000  Cdn. 
(US$73,643,000);  o/s  at  Dec.  31.  1985,  $33,380,000. 

Redeem,  at  $109.25  to  Oct.  1,  1971;  thereafter  premium 
decreases  0.55  of  1%  p.a.  to  100.45  on  Oct.  1.  1987;  thereafter 
at  par  Non-callable  for  refunding  below  9 '/« %  to  Oct.  1,  1985. 

Sinking  fund  to  retire  $2,000,000  princ.  p.a.  each  Oct.  1,  1976- 
89  incl.  In  addition,  optional  s.f.  payments  may  retire  up  to 
$1,000,000  to  Oct.  1,  1976;  $2,000,000  on  Oct.  1,  1977-81  incl.; 
$3,000,000  on  Oct.  1,  1982-86  incl.;  and  $4,000,000  on  Oct.  1, 
1987-89  incl. 

Trustee  —  National  Trust  Co.  Ltd 

8%%  S.F.  Debs.  —  Dated  June  30.  1971;  due  June  30,  1991. 
Int.  June  30  and  Dec.  31,  Cdn.  funds.  Author,  and  issued 
C$75,000,000  (US$73,275,000);  o/s  at  Dec.  31,  1985, 

$35,350,000 

Redeem,  at  108.625  to  and  incl.  June  29,  1972;  thereafter  at 
108  to  and  incl.  June  29,  1973;  thereafter  premium  decreasing 
0.50  of  1%p.a.  to  100.50  on  June  29.  1988;  thereafter  at  par.  Not 
redeem  prior  to  June  30.  1986  for  refunding  below  8%%.  Sinking 
fund  to  retire  $2,000,000  p.a,  June  30,  1977-90  incl.;  optional  s.f. 
to  retire  maximum  additional  $2,000,000  in  1977-82;  maximum 
additional  $4,000,000  in  1983-90. 

Trustee  —  Royal  Trust  Co. 

9%  Debs.  —  Dated  Dec  15,  1977;  due  Dec.  15,  1992.  Int.  Dec. 
15,  U  S  funds.  Author  and  issued,  US$100,000,000;  o/s  at  Dec. 
31.  1985.  $65,313,000 

Non-redeem.  to  Dec.  15,  1984;  redeem  at  101.50  to  Dec.  14, 
1985;  thereafter  premium  decreasing  by  0.25  of  1%  p.a.  to 
100  25  on  Dec  14.  1990;  thereafter  at  par.  Purchase  fund,  non. 
cum.,  to  acquire  US$2,000,000  principal  amt.  in  12  mos.  ended 
Dec  15.  1978-81;  and  sinking  fund  to  retire  US$4,000,000 
principal  amt  in  12  mos.  ended  Dec  15,  1982-90. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

12%%  Debs.  —  Dated  July  15,  1980;  due  July  15,  2010.  Int. 
Dec  31  and  June  30.  Author.,  and  issued.  $100,000,000;  o/s  at 
Dec.  31,  1985,  $59,150,000 

Redeem  at  1 12.375  to  July  14.  1981  and  deer,  to  100.495  on 
or  before  July  14,  2005;  thereafter  at  par 

S.f.  to  retire  US$4,750,000  p  a  on  July  15,  in  each  of  the  years 
199 1  to  2009  Company  also  has  non-cumulative  option  of  retiring 
up  to  US$7,125,000  in  the  same  period 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

Other  debt  comprised  $75,000,000.  11%  notes,  due  1992; 
$61,010,000.  12.75%  Sterling  notes,  due  1993;  $48,193,000, 
15  75%  Sterling  loan  stock,  due  2006;  $100,000,000,  fit.  rate 
notes,  due  1995  (1985  int.  8.5%);  $182,700,000,  8.7%  term 
loans,  due  1986-89;  $86,500,000,  8.9%  revolving  loans,  due 
1986-93 

Debt,  of  P.T.  International  Nickel  Indonesia:  $3,333,000  in 
Eurodollar  bank  loans  (curr  rate  9.0%),  due  1986-89; 


$82,692,000  in  export  and  supplier  credits  (curr.  rate  8.9%),  due 
1986-89;  and  $1,800,000  in  8.0625%  US$  prod,  sharing  loan,  due 
1986. 

Debt,  of  Exmibal:  $14,302,000  in  export  and  supplier  credits 
(curr.  rate  8.1%),  due  1986-88;  and  $1,500,000  in  9.5%  US$  Inter¬ 
national  agency  loans,  due  1986-88. 

Other  debt  totaled  $16,114,000  (int.  9.3%),  due  1986-2001 

Principal  Subsidiaries  and  Operating  Units 

P.T.  International  Nickel  Indonesia  —  "Wisma  Antara," 
Jalan  Merdeka  Selaton  17,  Jakarta  Pusat,  Indonesia.  J.  D.  Guiry, 
pres,  and  man.  dir. 

International  Nickel  Inc.  —  Park  80.  West  Plaza  Two,  Saddle 
Brook,  N.J.  07662.  E.  R.  Burrell,  pres. 

Inco  Europe  Limited  —  Thames  House.  Millbank,  London, 
SW1P4QF,  Eng.  A.  T.  Shadforth,  chm.  &  man.  dir. 

Ontario  Division  —  Copper  Cliff,  Ont.  POM  1N0.  M.  D.  Sopko, 
pres. 

Manitoba  Division  —  Thompson  Man.  R8N  1P3.  W.  P. 
Clement,  pres. 

Inco  Engineered  Products  Limited  —  One  New  York  Plaza, 
New  York,  N.Y.,  10004  I.  D.  Balchin,  mgr.  dir. 

Inco  Alloys  International  —  Huntington.  W.  Va.  25720  — 
Formed  during  1984  through  integration  of  Huntington  Alloys  in  the 
U  S.  and  Wiggin  Alloys  in  England. 

Inco  United  States,  Inc.  —  One  New  York  Plaza,  New  York, 
NY.  10004. 

Inco  Limited,  Japan  Branch  —  Shin  Muromachi  Building  2-4, 
Nihonbashi-Muromachi,  Chuo-ku,  Tokyo  103,  Japan. 

Inco  Australasia  Limited  —  14  Queen  s  Road,  Melbourne, 
Victoria,  Australia  3004. 

Other  subsids.  incl.  the  following: 

Canada 

Canadian  Nickel  Company  Limited  —  Sudbury.  Wholly- 
owned  subsid.  which  conducts  explor.  and  prospecting  programs 
on  its  own  behalf  and  with  other  companies.  Also  holds  3.7%  int. 
in  Panarctic  Oils  Ltd.  (which  see). 

Inco  Alloys  Canada  Limited  —  Toronto. 

INCO  TECH  —  Sheridan  Park,  Mississauga,  Ont. 

Continuous  Mining  Systems  Limited  —  Sudbury.  Incorp.  in 
1984;  designs  manufactures  and  markets  innovative  lines  of 
mining  equipment. 

United  States 

Turbo  Products  International,  Inc.  —  Ivoryton,  Conn. 
Acquired  in  Sept.,  1980.  Manufactures  industrial  turbine  blades. 

The  Internaitonal  Metals  Reclamation  Company,  Inc.  — 
Ellwood  City,  P.A.  16117.  R.  T.  Grant,  pres.  Wholly  owned. 
Conducts  a  reclamation  facility  to  recover  metals  from  chromium¬ 
bearing  and  copper-bearing  slags.  In  1977,  co.  purchased 
Pittsburgh  Pacific  Processing  Co.,  which  processes  specialty 
shell  grindings  into  briquettes  for  use  as  steelmaking  charge 
material. 

American  Copper  &  Nickel  Company,  Inc.  —  Denver.  Colo. 

Inco  Venture  Capital  Management  —  New  York.  S.  F.  Feiner, 
pres.  Provides  equity  funding  and  guidance  to  new  companies  and 
those  in  early  stages  of  development  with  potential  for  excellent 
growth  and  significant  investment  returns. 

LaQue  Center  for  Corrosion  Technology,  Inc.  —  Wrightsville 
Beach,  N.C.  W.  W.  Kirk,  pres.  Offers  corrosion  research,  testing, 
consulting  and  training  for  customers  around  the  world. 

Europe 

International  Nickel  France  S.A.  —  Paris. 

International  Nickel  G.m.b.H.  —  Dusseldorf,  Germany. 

Wiggin  Alloys  Limited  —  Hereford.  England. 

Central  &  South  America,  $  Asia 

Exmibal  —  Guatamala  City. 

Mineracao  Serras  do  Sul  Ltda.  —  Rio  de  Janeiro.  Brazil. 

Daido  Inco  Alloys  Ltd.  —  Tokyo.  50%  owned 

International  Nickel  Oceanie  S.A.  —  Noumea,  New 
Caledonia 

International  Nickel  Services  (U.K.)  Limited  —  New  Delhi- 
Indian  liason  office. 

Auditors  —  Price  Waterhouse,  Toronto  and  New  York. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue  . 

1,524,923 

1,516,260 

Deprec.  &  amort.,  etc . 

143,336 

140,000 

Interest  charges  . 

101,650 

122,145 

Income  tax  provision . 

49,380 

22,170 

Equity  income  . 

Net  Income,  operations 

52,212 

d77,343 

Extraordinary  items 

Net  income 

52,212 

d77,343 

Earnings  per  com.  share 

On  net  income,  oper . 

US$0.28 

USd$1.02 

On  net  income 

US$0.28 

USd$1.02 

- US$000 

Cash  4  equivalent . 

7,051 

6,005 

Inventories  . 

696,995 

672,576 

Investments  . 

24,250 

24,519 

Fixed  assets,  net 

1,910,637 

1,972,945 

Total  assets 

3,082,577 

3,110,419 

Current  liabilities  . 

496,167 

470,832 

Long-term  debt,  net  . 

859,059 

1,050,350 

Shareholders'  equity  . 

987,134 

914,303 

Working  capital 

505,300 

494,361 

Cash  flow 

198,125 

38,569 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  . US$1,524,923,000 

US$52,212,000 

US$0.28 

1984  .  1,516,260,000 

d77,343,000 

dl.02 

1983  1,194,849,000 

d234,984,000 

d2.69 

1982  .  1,276,933,000 

d204,2 13,000 

d2.82 

1981  .  1,911,600,000 

d4, 880,000 

dO.  43 

•  As  originally  reported  by  the  company. 


1.15 

Income  Trust  Company 


Head  Ofl.  —  181  Main  St.  W.,  M.  P.  O.  Box  870,  Hamilton,  Ont. 
L8N  3N9.  Telephone  —  (416)  528-981 1.  Trans.  Agent  —  Co.  at 
its  head  off. 

Company  —  (Can.  1972).  Conducts  diversified  trust  co. 
business  from  branches  in  Hamilton,  Kitchener,  Toronto,  and  St. 
Catharines,  all  Ont.  Through  subsid.,  acquires  revenue  producing 
prop,  and  undertakes  jt.  ventures  with  builders  and  developers 
which  use  co.'s  mtge.  facilities.  Also  engaged  in  commercial 
leasing. 

Directors  —  B.  S.  Walman,  chm.;  Bernard  Greenbaum,  pres.; 
Murray  Walman,  exec,  v-p;  Sidney  Orvitz,  sec.;  K.  C.  McGowen, 
Aldo  Poloniato,  Hamilton,  all  Ont.;  Franklyn  Shapiro. 

Key  Personnel  —  G.  H.  Deboer,  compt.;  J.  A.  Prenger,  dir. 
mtge.  admin.;  David  Meylor,  mgr.,  trust  admin.;  G.  A.  Russell,  asst. 


v-p. 


No.  of  employees  —  54  in  March  1986. 


Outstand. 

100,000  sh. 
25,000  sh. 
35,000  sh. 
389,450  sh. 


Par 

$10 


$6 


Capital  Stocks  —  Author. 

Pref.  1,000,000  sh. 

8)4%  Ser.  A 
8%  Ser.  B 
11%%  Ser.  C 

Common  2,000,000  sh. 

e  At  Dec.  31.  1985. 

8%%  Ser.  A  —  Entitled  to  cum.  rate  of  8%%  p.a.  Redeem.at 
$10.30  per  sh.  to  Mar.  20,  1983;  prem.  deer.  10c  per  sh.  p.a.  to 
par  after  Mar.  20,  1985.  Co.  to  purch.  10,000  shs.  on  Mar.  20  in 
each  of  the  yrs.  1983  to  1985;  15,000  shs.  in  each  of  the  yrs. 
1986  to  1988;  and  20,000  shs.  in  1989. 

8%  Ser.  B  —  Entitled  to  80c  per  sh.  p.a.  Co.  will  redeem  all  o/s 
shs.  on  Jan.  31.  1988,  at  par. 

11%%  Ser.  C  —  Entitled  to  11%%  div.  pay.  monthly.  Co.  to  re¬ 
deem  all  o/s  shs.  on  Dec.  31,  1988.  Originally  iss.  with  a  div.  rate 
of  10%  which  was  changed  to  11%%  in  April,  1984. 

Common  —  Voting  stk. 

Capital  Changes  —  In  early  1982,  auth.  com  stk.  inc.  from 
500,000  to  2,000,000  shs.  Also  par  value  changed  from  $  10  to  $6 
per  sh  At  this  time,  the  co.  stated  its  intention  to  make  a  rts.  offer¬ 
ing  in  the  near  future. 

Warrants  —  At  Dec.  31,  1985,  options  to  purch.  com.  shs. 
were  125,000  shs.  at  $6-$8  to  Mar.,  1988. 

Dividends  —  Com.  —  No  set  rate  Divds.  of  1214c  per  sh.  pd. 


on  Mar.  15,  1986  and  declared  for  Sept.  15,  1986;  15c  persh.  pd. 
June  7,  1985;  and  5c  per  sh.  pd.  on  Mar.  10,  1984.  Divds.  of  24c 
per  sh.  prev.  pd.  in  1978;  22C  per  sh.  pd.  in  1977;  and  20c  per  sh. 
(initial)  pd.  in  1976.  Div.  pay.  in  1984  was  5c  pd.  March  10. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $1,771,187  1st 
mtges.  pay.  on  invest,  props,  at  rates  from  9%%  to  10%.  due  to 
2000;  and  $1 1 1,1 10  other  mtges.  pay. 

Subsidiary  —  ITMP  Management  Limited. 

Auditors  —  Price  Waterhouse,  Hamilton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

13,684 

13,455 

Deprec.  4  amort.,  etc . 

91 

104 

Interest  charges  . 

10,214 

10,547 

Income  tax  provision . 

221 

214 

Net  income,  operations 

367 

322 

Extraordinary  items 

592 

Net  income 

959 

322 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent . 

7,022 

3,388 

Securities . 

4,611 

7,551 

Loans 

85,184 

82,951 

Fixed  assets,  net 

62 

48 

Total  assets 

107,177 

103,245 

Guaranteed  acct . 

96,749 

94,600 

Mtges.  payable,  net  . 

1,882 

2,093 

Shareholders’  equity  . 

6,924 

5,659 

Cash  flow 

1,138 

639 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1985  $13,684,296 

$367,268 

$n.a. 

1984  13,614,451 

321,634 

n.a. 

1983  .  13,384,505 

215,251 

n.a. 

1982  .  13,168,123 

318,808 

n.a. 

1981  .  12,046,538 

d270,034 

n.a. 

e  As  originally  reported  by  the  company. 


1.16 

Indal  Limited 

Head  Off.  —  4000  Weston  Rd„  Weston.  Ont.  M9L  2W8. 
Telephone  —  (416)  743-1400  Trans.  Agents  —  Common:  The 
Royal  Trust  Co.,  Toronto,  Montreal,  Regina.  Winnipeg,  Calgary 
and  Vancouver;  Pref.:  co.  head  off.  Listed  —  ICL:  T,  M  (com. 
only). 

Company  —  (Can.  1964;  continuance  1979).  Subsids.  and 
divs.  recycle  and  extrude  aluminum,  cold  rollform  and  stamp 
aluminum  and  steel,  diecast  zinc,  temper  glass  and  produce  a 
broad  range  of  metal,  wood  and  glass  prods.  Facilities  include 
over  60  locations  throughout  Canada  and  the  U.S. 

During  1984,  Commercial  Aluminum  (Western)  Div.  in  Calgary 
was  closed  and  co.'s  51%  int.  in  Deltaglass  S.A.  sold  to  its  Swiss 
partners. 

During  1985,  co.  purch.  70%  int.  in  Lamalite  Ltd.  of  Orangeville, 
a  manufacturer  of  laminated  glass,  and  75%  int.  in  Brampton 
Foundries  Ltd.,  which  manufactures  aluminum  castings.  The  co. 
also  acquired  a  46%  int.  in  Lock-West  Windows  Ltd.  which  co 
was  then  merged  with  Western  Aluminum  Products  Div.  to 
continue  as  Indal  Building  Products  Div.  The  opers  of  Indal 
Products  Div.  were  discontinued  effective  Jan.  1,  1986  and  the 
co.'s  int.  in  Kabinart  Corp.  was  sold. 

Directors  —  W  E.  Stracey,  chm.  &  CEO;  J.  N.  McKnight.  pres 
&  COO;  P.  G.  Selley,  sr.  v-p.,  fin.;  J.  R.  LeMesurier,  G.  H.  Monta¬ 
gue,  S.  B.  Scott,  Toronto;  J.  D.  Riley,  G.  A.  MacKenzie,  Winnipeg; 
Derek  Edwards.  M  M  Freeman.  London,  Eng.;  J.  R  Hewell.  Jr  At¬ 
lanta,  Ga.;  L.  P.  Larkin.  Jr.,  New  York;  A.  H.  Ross,  Calgary. 

Key  Personnel  —  S.  G.  Abray,  R.  H.  R.  Dryburgh,  W.  J.  Mac¬ 
Donald,  div.  v-p.'s;  J.  R.  Webster,  v-p.,  admin,  services;  P.  E. 
Wyatt,  v-p  &  cont.;  J.  D.  Hillery,  v-p.,  invests.  4  asst,  sec.;  G.  A. 
Godwin, 

corp.  counsel  4  sec.;  A.  C.  Deruchie,  mgr.,  internal  audit.;  A  M  G. 
Turnbull,  v-p  4  treas.;  D.  L.  Farnsworth,  v-p,  corp.  devel.;  K.  H.  S 
Lloyd,  v-p,  technical  services;  V.  J.  Howcroft,  v-p,  admin.;  Peter 
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Suurtamm,  v-p.  into,  systems;  W.  L.  Muir,  administrator,  risk  mgmt. 
&  employee  benefits. 

No.  of  Employees  —  Approx.  7,000  employees  at  Dec.  1985. 

Capital  Stock* —  Author.  Outstand 

Pret.  unlimited  nil 

Common  unlimited  48,886,000  sh. 

•  At  Dec.  31,  1985  but  giving  effect  to  2-for-1  stk.  split  on  May 
30.  1986. 

Note  —  Options  o/s  on  167,000  com.  shs. 

Common  —  One  vote  per  sh. 

Ma)or  Shareholder  —  R.T.Z.  Pillar  Ltd.,  London,  Eng.,  a 
wholly-owned  subsid.  of  Rio  Tinto-Zinc  Corp.  PLC  beneficially 
owns  61%  ot  co.'s  com.  shs. 

Capital  Stock  Changes  —  The  co.'s  com.  shs.  were  split  on  a 
2-for-l  basis  on  May  27,  1977,  May  13,  1983  and  May  30.  1986. 
On  Dec.  3.  1984,  all  floating  rate  ser  A  pret.  shs.  redeemed 

Dividends  —  Com.  —  Pres,  rate  80c  per  sh.  p.a.  estab.  with 
quart,  pay.  of  20c  per  sh.  on  Mar  15.  1986  Prev.  rate,  60c  per  sh 
p.a.  pd.  quarterly  from  Sept.  15,  1984  to  Dec.  16,  1985.  Prev., 
1214c  per  sh.  pd.  Mar  15  and  June  15  in  1984  Pret.  Ser.  A  Old 
—  Pd.  (total  amount)  $1,822,000  in  1984;  $1,911,000  in  1983; 
$2,632,000  in  1982;  $2,536,000  in  1981;  $2,194,000  in  1980; 
$1,827,000  in  1979;  $1,101,000  in  1978. 


Divds.  declared  on  com.  in  recent  yrs.  as  follows: 


1976  . 

1977  . 

$0.91)4 

.  0.24)4 

•0.37 

1982 

1983 

. $0.45 

.  0.10 

*020 

1978  . 

.  0.55)4 

1984 

0.55 

1979 

0.70 

1985 

.  0.60 

1980-81 

0.80 

•  Following  2-for-l  split,  May  1983  and  May,  1977. 

Long  Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$102,155,000  incl.  $2,460,000  due  in  1  yr.  Details  are  as  follows: 

8)4%  S.F.  Debs.,  Ser.  A  —  Dated  Mar.  15,  1973;  due  Mar.  15, 
1993.  Int.  Mar.  and  Sept.  15.  Author.  &  iss.  $8,000,000;  o/s  at 
Dec.  31,  1985,  $4,923,000. 

Redeem,  at  108  on  or  before  Mar.  15,  1974;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  Mar.  15,  1991;  thereafter  at  par  S.f.  to 
retire  $100,000  princ.  amt.  on  Mar.  15  in  each  of  the  years  1974- 
76,  incl.;  $200,000  p.a.  1977-80,  incl.;  $300,000  p.a.  1981-84, 
incl.;  $400,000  p  a  1985-88,  incl.;  and  $50,000  p.a.  1989-92,  incl. 
Co  redeemed  the  entire  amount  o/s  on  June  18.  1986 

Trustee  —  Canada  Trust  Co. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $55,054,000 
bank  debt  due  to  1991;  $12,987,000  in  mtges.  from  4%  to  14)4%; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

930,737 

834,782 

Deprec.  &  amort ,  etc . 

22,962 

20,014 

Interest  charges 

9,065 

10,969 

Income  tax  provision 

30,970 

21,650 

Net  income,  operations 

40,981 

33,470 

Extraordinary  items 

Net  income 

40,981 

33,470 

Earnings  per  com.  shares 

On  net  income,  oper 

$1  68 

$1.41 

On  net  income 

$1.68 

$1.41 

- $000  - 

Cash  &  equivalent 

17,726 

17,872 

Accts.  receivable 

137,670 

117,800 

Inventories 

117,046 

117,821 

Fixed  assets,  net 

159,912 

138,287 

Total  assets 

491,531 

439,677 

Current  liabilities 

105,247 

96.886 

Long-term  debt,  net 

„  99,695 

98,083 

Shareholders’  equity 

237.763 

221.981 

Working  capital 

184,376 

167.725 

Cash  flow 

72,479 

75,184 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

corns  sh. 

1985  $930,737,000 

$40,981,000 

$1.68 

1984  $834,782,000 

$33,470,000 

$141 

1983  694.946,000 

23.517.000 

1.03 

19$2  .  565,087,000 

3.178,000 

0.03 

1981  .  583,549,000 

12.541.000 

0.52 

*  As  originally  reported  by  the  company 
■  Adjusted  throughout  tor  2-tor- 1  split.  May  1983 


$8,400,000  10%  industrial  rev.  bonds,  due  1993;  $1 1,266,000  in 
cap.  lease  obligs.,  and  $9,525,000  other  debt. 

Wholly-Owned  Subsidiaries  ft  Divisions  —  Airlite  Glass 
Insulating  Div.,  Alumiprime  Dlv.,  Commercial  Aluminum  Div., 
C.  R.  Metal  Products  Div.,  Fasco  Products  Div.,  McKnight 
Window  Industries  Div.,  Indal  Products  Group,  Ram  Partitions 
Dlv.,  Indalex  Div.,  Indalloy  Div.,  Peachtree  Doors  Canada  Div., 
Tempglass  Div.,  Indal  Furniture  Systems  Div.,  CR  Metal 
Product  Div.,  all  of  Toronto.  DAF  Indal  Ltd.,  Eastland  Metals 
Dlv.,  Lite  Metals  Div.  all  of  Mississauga.  Ont.;  Fabricated  Steel 
Products  Div.,  Windsor.  Ont.;  Indal  Building  Products  Div., 
Calgary;  Indal  Wall  Systems  Ltd.,  Winnipeg;  Hialco  Mfg.  Div., 
Port  Coquitlam,  B.C.;  Westland  Metals  Div.,  Richmond,  B.C.; 
Mideast  Aluminum  Industries  Dlv.,  Dayton,  N.J.;  Replacement 
Products  Industries  Corp.,  Philadelphia,  Pa.;  SealRite 
Windows,  Inc.,  Lincoln,  Nebraska;  Tempglass  Inc.,  Toledo, 
Ohio:  North  American  Die  Casting  Corp.,  Fredericksburg,  Va.; 
Indal  Aluminum  Div.  of  Indal  Inc.,  City  of  Commerce,  Calif.; 
Tempglass  Western,  Inc.,  Fremont.  Calif.;  Better-Bilt  Aluminum 
Products  Co.,  Smyrna,  Tenn.;  Indal  Aluminum  Gulfport  Div.  of 
Indal  Inc.,  Gulfport,  Miss.;  Tubelite  Div.  of  Indal  Inc.,  Reed  City, 
Mich.;  Indal  Tool  Inc.,  Elgin,  III.;  Indal  Wall  Systems  Inc.,  St. 
Louis.  Mo.;  Tempglass  Southern,  Inc.,  Grand  Prairie.  Texas. 

Other  Subsidiaries  —  Tempglass  Eastern,  Inc.  (95%  int.), 
Atlanta  Ga:  Peachtree  Doors,  Inc.  (90%  int  ),  Norcross,  Ga.; 
Brampton  Foundries  Limited  (75%  int.),  Brampton;  Lamilite 
Limited  (70%  int.),  Orangeville  Ont. 

Auditor  —  Coopers  &  Lybrand,  Toronto. 

1.17 

Independent  Factors  Ltd. 

Head  Oft.  —  2500  Canadian  Commercial  Bank  Tower, 
Edmonton,  Alta.  T5J  1V3.  Telephone  —  (604)  428-7956.  Trans. 
Agent  —  National  Trust.  Edmonton.  Listed  —  IDT:  AL. 

Company  —  (Alta.  1976  amalg.).  A  holding  co.,  whose 
subsids.  and  associates  are  engaged  in  warehousing  and 
distribution  of  industrial  prods,  on  a  wholesale  basis  in  northern 
B.C..  Co.  is  also  involved  in  equity  factoring,  the  lending  of  equity, 
and  the  provision  of  fin.  mgt.  services. 

In  Sept.  1985,  the  co.  amalg.  with  its  wholly-owned  subsid., 
PKL  Investments  Ltd. 

Directors  —  L.  Lewin,  pres.,  Creston,  B.C.;  E.  F,  John,  sec., 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

5,952 

4,431 

Deprec.  &  amort.,  etc . 

51 

46 

Interest  charges 

63 

55 

Income  tax  provision 

106 

66 

Equity  income 

41 

8 

Net  income,  operations 

273 

183 

Extraordinary  items 

Net  income 

273 

183 

Earnings  per  cl.  A  share 

On  net  income,  oper . 

$0.39 

$0.26 

On  net  income  . 

$0.39 

$0.26 

- $000  - 

Cash  &  equivalent . 

99 

115 

Inventories 

1,806 

1.445 

Investments 

224 

216 

Fixed  assets,  net 

608 

480 

Total  assets 

3,766 

2,993 

Current  liabilities 

1,069 

853 

Long-term  debt,  net 

226 

128 

Shareholders'  equity 

2,168 

1,810 

Working  capital 

1,841 

1,419 

Cash  flow 

425 

308 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.® 

sh. 

1985  $5,952,015 

$273,373 

$0.39 

1984  4,431,047 

183.221 

0.26 

1983  887,228 

52,334 

0.10 

1982  109,618 

138,471 

0.29 

1981*  67,273 

95,619 

0.20 

*  As  originally  reported  by  the  company. 

■  As  shown  in  co.'s  1982  financial  statements. 
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Westbank,  B.C.;  D.  Lewin.  treas.,  R.  A.  Sharp,  Edmonton;  J. 
Brlekovich,  Sherwood  Park,  Alta.;  R.  A.  Kapler  gen.  mgr.,  Fort  St. 
John.  B.C.. 


Key  Personal  —  Linda  Avison,  contr. 

No.  ot  Employees  —  44  at  Dec.  31,  1985. 


Capital  Stock  —  Author. 

Outstand. 

Par 

8%  Pref.  400,000  sh. 

nil 

$5 

Cl.  A  com.  3,000,000  sh. 

707,304  sh. 

n.p.v. 

Cl.  B  com.  5,000,000  sh. 

nil 

n.p.v. 

8%  Pref.  —  Divds.  are  non-cum.;  redeem,  at  $5  plus  any  unpaid 
divds.  Non-voting  unless  co.  fails  to  pay  divds.  at  8%  for  two 
consecutive  yrs.  when  entitled  to  one  vote  per  sh. 

Cl.  A  com.  —  One  vote  per  sh. 

Cl.  B  com.  —  Non-voting. 

Major  Shareholders  —  At  May  1986,  L.  Lewin,  pres  ,  held 
26.26%,  R.  A.  Kapler,  dir.,  held  28.74%  and  Tamaran  Investments 
Ltd.  held  14.09%  of  o/s  cl.  A  shs. 

Dividends  —  Cl.  A  Com.  —  Initial  divd.  of  5c  per.  sh.  pd.  on 
Nov.  4,  1985. 

Long-Term  Debt  —  At  Dec.  31,  1985,  $31 1,550,  incl.  $85,595 
due  in  1  yr.,  comprising  $289,452  bank  loans  at  prime  plus  1%, 
and  $22,098,000  due  to  shareholders  at  prime  plus  2%. 

Subsidiaries  and  Associated  Companies  —  Independent 
Industrial  Supply  (FSJ)  Ltd.  —  (50%  voting  int.);  Northern 
Bearing  and  Drive  Service  Ltd.  —  (50%  voting  int.); 
Independent  Industrial  Supply  (P.G.)  Ltd.  —  (35%  int  ); 
Independent  Industrial  Supply  (Terrace)  Ltd.  —  (50%  int.); 
272138  B.C.  Ltd.  —  (37.5%  int.);  Northern  Metalic  Sales  (FSJ) 
Ltd.  —  (100%  int.). 

Auditors  —  Dunwoody  &  Co.,  Creston,  B.C. 

1.18 

Indigo  Technologies  Inc. 

Head  Off.  —  P.O.  Box  4990,  Vancouver,  B.C.  V6B  4A6. 
Telephone  —  (604)  682-0761.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  IDG:  V. 

Company  —  (B.C.  1983).  Engaged  in  the  mktg.  and 
distribution  of  high  technology  products,  which  currently  incl.  Agro 
Drip  Irrigation  Tube,  an  irrigation  technique;  Aeroponics,  a 
technology  for  the  growing  and  propogation  of  plants;  and  various 
other  technologically  based  industrial  control  systems.  In  addition 
to  the  above,  co.  is  actively  assessing  new  projects  to 
complement  its  portfolio. 

Directors  —  M.  Kirstein,  pres.;  S.  S.  Lieberman,  A.  J.  Karro; 
G.  Black,  Vancouver,  B.C. 

Key  Personnel  —  V.  Levinson,  gen.  mgr. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  4,200,000  sh.  n.p.v. 

•  At  June  4,  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Technological  Devices  Ltd.,  a  subsid. 
of  Clever  Devices  Grp.  holds  79.71%  int. 

Current  Financial  Position  —  At  May  31,  1984  co.  had  total 
assets  of  $62,285,  incl.  $35,000  term  deposits  and  $20,000 
mktg.  rts.  Current  liabilities  amounted  to  $12,378;  there  was  no  l-t. 
debt  o/s,  and  shldrs.  equity  $49,907.  Early  1985,  co.  sold 
750,000  shs.  for  $693,750  net. 

1.19 

The  Industrial  Bank  of  Japan  (Canada) 

Head  Off.  —  1 200,  Commerce  Court  North,  P.O.  Box  429,  To¬ 
ronto,  Ont.  M5L  1G3.  Telephone  —  (416)  365-9550. 

Bank  —  Schedule  B  bank  formed  on  Jan.  21,  1982.  Banking  li¬ 
cence  was  obtained  on  Feb.  4,  1982.  Provides  commercial 
banking  services  to  corporations  and  governmental  organizations 
and  provides  financing  for  resource  devel.  projects  in  Canada.  Of¬ 
fices  are  in  Toronto  and  Vancouver. 

Directors  —  K.  Nakamura,  chm.,  Tokyo;  N.  Suzuki,  pres.  & 
CEO;  J.  G.  Livingstone,  R.  T.  Morgan.  B.  I.  Rankin,  Toronto;  D.  J.  R. 
Humphreys,  Ottawa;  H.  Ishihara,  Tokyo;  N.  Yoshioka,  New  York. 

Key  Personnel  —  M.  Ayaba,  exec,  v-p,  chief  gen.  mgr.,  &  sec.; 
M.  Tamagawa,  sr.  v-p  &  gen.  mgr.;  A.  Ohara,  v-p;  H.  A.  Bennett, 
v-p,  chief  acct.  &  asst  sec.;  K.  Kiyoto,  M.  Hasegawa.  asst,  v-p's. 

No.  of  Employees  —  23  in  March  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  200,000  sh.  $100 

Capital  Stock  Changes  —  During  the  fiscal  period  ending  Oct. 
31,  1982,  the  bank  iss.  100,000  shs.  In  fiscal  1983.  author,  cap. 


stk.  was  incr.  to  400,000  com.  shs.  from  200,000  com.  shs.  and  a 
further  100,000  com.  shs.  were  iss. 


Major  Shareholder  —  Wholly-owned  by  The  Industrial  Bank  of 

Japan,  Ltd. 


Auditors  —  Touche  Ross  &  Co., 

and  Coopers  &  Lybrand, 

Toronto,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000  - 

Interest  income  . 

37,362 

46,255 

Other  income  . 

599 

358 

Interest  charges  . 

33,394 

43,113 

Provision  loan  losses 

497 

197 

Salaries  &  benefits  . 

1,127 

1,086 

Income  taxes 

644 

480 

Net  income,  operations  . .  . 

1,086 

539 

Extraordinary  items  . 

Net  Income 

1,086 

539 

Earnings  per  com.  share 

On  net  income,  oper . 

$5.43 

$2  70 

On  net  income  . 

$5.43 

$2.70 

- $000  - 

Cash  resources . 

122,001 

140,722 

Securities  . 

9,490 

1,963 

Loans 

268,382 

250,094 

Total  assets 

410,737 

405,640 

Deposits  . 

376,575 

376,008 

Debentures  . 

Approp.  for  contingencies  .... 

3,902 

2,812 

Shareholders'  equity  . 

20,393 

20,042 

Fiscal  Net  Int. 

Net  Inc. 

Earns,  per 

Year  Income 

Oper.e 

com.  sh. 

19860  $1,030,000 

$234,000 

$1.17 

1985  .  3,968,000 

1,086,000 

5.43 

1984  3,142,000 

539,000 

2.70 

1983  2,990,000 

391,000 

2.23 

1982«  1,568,000 

172,000 

1.72 

•  As  originally  reported  under  the  1980  Bank  Act. 

■  Period  from  Jan.  21  to  Oct.  31,  1982. 

□  For  the  3  mos.  ended  Jan.  31,  1986. 

1.20 

INDUSTRIES  LTSLET  INC.  —  (Que.  1916).  Cease  trading 
order  issued  May  25,  1981. 

1.21 

InFiSy  Systems,  Inc. 

Head  Off.  —  100,  1416  East  North  Belt.  Houston,  Texas. 
77032.Telephone  —  (713)  590-5241.  Trans.  Agent  —  National 
Trust  Co.,  Vancouver.  Listed  —  IFI:  V. 

Company  —  (Texas,  1983).  Sells  turn  key  business  computer 
systems,  both  hardware  and  software.  Software  is  sold  only  to 
those  customers  with  a  computer  hardware  system  in  place. 

Directors  —  H.  R.  Alexander,  pres.;  S.  R.  Cummings,  exec,  v-p; 
K.  M.  Alexander,  sec.-treas.;  all  Texas. 

Capital  Stock  —  Author.  Outstand. 

Common  100,000,000  sh.  6,166,149  sh. 

Major  Shareholders  —  Directors  and  officers  as  a  group 
held  71.12%  of  the  o/s  com.  shs. 

1.22 

Infotec  Industries  Inc. 

Head  Off.  —  520,  625  Howe  St.,  Vancouver,  B.C.  V6C  2T6. 
Telephone  —  (604)  662-7188  Trans.  Agent  —  Guaranty  Trust 
Co.,  Vancouver.  Listed  —  ICI:  V. 

Company  —  (B.C.  1981).  In  Feb.  1986,  purch.  all  o/s  shs.  of 
Sellectek  Incorporated,  of  Calif.,  a  computer-based  mass 
marketer  of  software  programs.  As  consideration,  the  co.  will  fund 
the  establishment  of  a  network  of  Point  of  Sale’  terminals,  under 
the  name  Infomaster'.  at  a  cost  of  approx.  $1,500,000. 

On  Feb.  28,  1986,  co.  changed  its  name  from  Sun  God 
Resources  Ltd.  to  the  present  form,  and  increased  its  auth 
capital  from  10,000,000  to  50,000,000  com.  shs.  with  n.p.v. 

Directors  —  J.  C.  Forward,  pres.;  M  Battista.  A.  F.  Phillips,  H. 
G.  Andersen.  I.  D.  Angus,  T.  R.  Braithwaite,  all  Vancouver. 
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Key  Personnel  —  Connie  Austin,  pres.;  C.  D.  Martens.  COO; 
D.  Perry,  v-p,  research  &  devel.,  all  Sellectek  Incorporated. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  50.000,000  sh  2,835,308  sh.  n.p.v. 

e  Apr.  10.  1986;  525,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Auditor  —  Coopers  &  Lybrand,  Vancouver. 

1.23 

Inglis  Limited 

Head  Ott.  —  1901  Minnesota  Court.  Mississauga,  Ont.  L5N 
3A7.  Telephone  —  (416)  821-6400.  Trans.  Agent  —  Canada 
Trust  Co..  Toronto  and  Montreal.  Listed  —  ING:  T,  M. 

Company  —  (Ont.  1936).  Manufactures  major  appliances  incl. 
washers  and  dryers,  dishwashers,  ranges,  waste  compactors, 
refrigerators,  dehumidifiers  and  microwave  ovens.  Co.  also  mfrs. 


split).  Prev.,  rate  of  80c  per  sh.  p.a.  pd.  quarterly  from  Sept  15, 
1983  to  Mar.  28,  1984,  incl.  Oivds.  have  been  as  follows  in  recent 


fiscal  yrs.: 


1973 

.  $0.15 

1974 

.  0.35 

1975-78 

0.40 

1979-80 

0  56 

1981-82  . $0.68 

1983  .  0.74 

1984  .  0.20+B0.18 

1985  .  0.24 


■  Following  4-for-1  split  on  May  18. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $6,849,000,  incl. 
$2,088,000  due  in  1  yr„  and  comprised  $5,200,000  in  1 1%  sec. 
s.f  debs  .  ser.  A,  due  1988  and  $1,649,000  in  inf  -free  Gov't,  of 
Cda.  loans  due  to  1990. 


1 1%  S.F.  Debs.  Ser.  A  —  Dated  Dec.,  1976;  due  Feb.  1,  1988. 
Author.  &  iss.,  $12,000,000;  o/s  at  Dec.  31,  1985,  $5,200,000. 

S.f.  payments  of  $  1 ,700,000  due  annually  in  1 986  and  1 987  and 
$  1 ,800,000  at  maturity. 

Auditors  —  Clarkson  Gordon,  Toronto, 


commercial  icemakers,  coin-operated  laundry  equipment  and  oil 
burner  fuel  pumps.  Plants  at  Toronto,  Mississauga,  Cambridge 
and  Stoney  Creek,  Ont.  and  Montmagny,  Que.  Brand  names. 
Inglis,  Admiral  and  Whirlpool. 

In  Feb.  1986,  the  co..  through  Whirlpool  Corp.,  acquired 
Kitchenaid  Canada  Inc.,  a  distributor  of  kitchen  appliances. 

Directors  —  R.  J.  Collins-Wright,  chm.,  pres.  &  CEO; 
Cambridge,  Ont.;  Herve  Belzile,  Montreal;  D  M.  Pringle.  R.  B 
Simpson,  A.  H.  Mingay,  Toronto;  R.  J.  Flautt,  G.  E.  Wardeberg,  C. 
G.  Fleming,  Roger  Lachapelle,  J.  D.  Sparks,  R.  F.  Bennett. 

Key  Personnel  —  G.  I.  Forsell,  v-p,  Inglis,  Admiral  and 
Whirlpool  sales;  P.  A.  Ketchum,  v-p,  mgmt.  info,  systems  & 
physical  distrib.;  G.  D.  Smith,  v-p,  human  resources;  N.  A.  Stewart, 
v-p,  consumer  services;  A.  C.  Chink,  v-p,  fin.  &  treas.;  L.  G.  Patter¬ 
son,  v-p,  mfg.  oper.;  D.  H.  Hobbs,  sec. 

No.  of  Employees  —  Approx.  2,912  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  40,000,000  sh.  5,263,324  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Major  Shareholders  —  Whirlpool  Corp.  holds  approx.  50.4% 
and  Simpsons-Sears  Ltd.,  20.3%  of  o/s  com.  shs 

Capital  Stock  Changes  —  Com.  stk.  split  4-for-1  effective 
May  18,  1984. 

Dividends  —  Com.  —  Present  rate  of  24c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  6c  pd.  June  15,  1984  (first  following  4-for-1 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

334,770 

286,880 

Deprec.  &  amort.,  etc . 

3,371 

2,842 

Interest  charges 

1,208 

1,675 

Income  tax  provision . 

6,823 

5,034 

Equity  income 

Net  Income,  operations 

10,805 

9,388 

Extraordinary  items 

(2.651) 

Net  Income 

8,154 

9,388 

Earnings  per  com.  share* 

On  net  income,  oper. 

$2.05 

$1.78 

On  net  income 

$1.55 

$1.78 

- $000  - 

Cash  &  equivalent 

8,839 

Accts  receivable 

28,066 

19,393 

Inventories 

79,620 

66,151 

Fixed  assets,  net 

33,927 

32,868 

Total  assets 

152,739 

132,607 

Current  liabilities 

67,139 

54,839 

Long-term  debt,  net 

4,761 

6,849 

Shareholders'  equity  . 

72,666 

65,775 

Working  capital 

45,270 

41,917 

Cash  flow 

17,281 

13,182 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper  e 

com.  sh.a 

1985  $334,770,000 

$10,805,000 

$2.05 

1984  286,880,000 

9,388,000 

1.78 

1983  308,598,000 

15,728,000 

2.99 

1982  222,266,000 

5,045,000 

0  96 

1981  200,661,000 

3,563,000 

0.68 

1980  173,532,000 

2,213,000 

0.42 

e  As  originally  reported  by  the  company. 

■  Adj  throughout  for  4-tor- 1  split  in  May.  1984 


1.24 

Inland  Natural  Gas  Co.  Ltd. 

Head  Off.  —  1066  West  Hastings  St. ,  Vancouver,  B.C.  V6E 
3G3.  Telephone  —  (604)  684-0484  Trans.  Agent  —  National 
Trust  Company,  Vancouver,  Calgary,  Montreal,  Toronto.  Listed 
—  INL:  T,  M,  V. 

Company  —  (B.C.  1952).  A  natural  gas  transmission  and 
distribution  company  serving  residential,  commercial  and 
industrial  customers  in  the  interior  of  British  Columbia.  At  June  30, 
1985,  co.  served  126,073  customers. 

Wholly-owned  subsids.  own  and  operate  pipelines  transmitting 
natural  gas  to  Dawson  Creek  and  East  Kootenay  region  of  B.C., 
and  to  Grande  Prairie,  Alta.,  and  surrounding  area.  Other  subsids. 
are  engaged  in  oil  and  gas  exploration  production  transmission 
and  in  real  estate  development. 

Pipelines  —  Co.'s  system  comprises  approx.  2,040  km 
transmission  lines.  4,071  km  distribution  lines  and  2,897  km 
service  lines.  A  subsid,  operates  1,477  km  of  oil  pipeline. 

Capital  Expenditures  —  In  fiscal  1985,  expenditures  totaled 
$18,238,000  compared  to  $20,828,000  in  fiscal  1984 

Gas  Supply  —  Co.  purchases  gas  requirements  from 
Westcoast  Transmission  Co.  Ltd.  through  B.C.  Petroleum  Corp.  In 
fiscal  1974  co.  negotiated  contract  with  Alberta  and  Southern 
Gas  Co.  Ltd.  allowing  Inland  to  buy  winter  peaking  gas  in 
quantities  of  up  to  50,000  mcf.  per  day  and  not  exceeding 
2,500,000  mcf.  annually;  this  gas  must  be  returned  to  Alberta  and 
Southern  in  off-peak  summer  months. 


Natural  Gas  Sales 

Fiscal  Gas  Sales  Meters  in 

Year  bGJ  Service 

1981  .  60,992,000  100,196 

1982  .  58,452,000  106,886 

1983  .  58,099,000  112,790 

1984  .  58,011,000  119,319 

1985  .  62,022,000  126,073 

■  Gigajoules  ( 1 09  joules). 

Directors  —  R.  L.  Cliff,  chm.;  R.  E.  Kadlec,  pres.  &  chief  exec. 


officer;  R  B.  Stokes,  H.  R.  Whittall,  R.  G.  Brodie,  T.  G.  Rust,  G.  F. 
MacFarlane,  T.  A.  Buell,  Vancouver;  H.  B  Simpson,  Okanagan 
Mission,  B.C. 

Key  Personnel  —  W.  R.  Powell,  exec,  v-p;  C.  I.  Kleven,  v-p,  (in. 
&  admin.;  G.  M.  O.  Solly,  v-p,  oper ;  J.  L  Randall,  v-p,  mktg.  &  utili¬ 
ty  planning;  R.  T,  O'Callaghan,  v-p,  engineering;  P.  D.  Lloyd,  gen. 
counsel  &  sec.;  D.  G.  Besel,  compt. 


No.  of  Employees  —  450  at  Aug  ,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

5%  Pfce. 

400,000  sh. 

400,000  sh. 

$20 

10%  2nd  Pfce. 

400,000  sh. 

316,700  sh. 

$25 

Common 

10,000,000  sh. 

5,805,846  sh. 

$1 

5%  Pfce.  —  Redeem  at  $21  per  sh  ;  par  in  liquidation;  plus  a 
further  5%  ($1)  if  voluntary.  Nonvoting  unless  8  quarterly  divds  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  of  divds 
have  been  paid. 

10%  2nd  Pfce.  —  Rank  junior  to  the  5%  pfce.  Entitled  to  $25  in 
liquidation  if  involuntary;  $27.50  if  voluntary  Not  redeem,  prior  to 
July  1,  1981;  thereafter  at  co.’s  option  at  $26.25  per  sh.  on  or  be¬ 
fore  June  30.  1982;  prem.  reducing  by  $0  25  per  sh  to  June  30. 
1986;  thereafter  at  $25  per  sh.  Fund  to  purchase  for  cancellation 
up  to  5,000  shs.  in  each  quarter  at  not  more  than  $25  per  sh. 
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Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  share. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Sept.,  1985.  Trans  Mountain  Pipe 
Line  Co.  Ltd.  held  49.9%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  on  2-for-l  basis  ef¬ 
fective  Nov.  18,  1985. 

Dividends  —  Pfce.:  5%  Ptce.  —  Entitled  to  5%  ($1)  per  sh. 
p.a.  cum.  pay.  Jan.,  Apr.,  July  and  Oct.  15;  paid  regularly.  10% 
2nd  Pfce.  —  Entitled  to  fixed  cumulative  cash  dividend  at  rate  of 
10%  ($2.50)  per  sh.  payable  quarterly  on  15th  of  Jan.,  Apr.,  July 
and  Oct.  Initial  dividend  of  73)4  cents  per  sh.  paid  Oct.  15,  1976; 
regular  quarterly  divds.  of  62)4c  per  sh.  pd.  since.  Common:  Paid 
continuously  from  1964.  Present  rate  68c  per  sh.  p.a.  pay. 
quarterly,  estab.  with  17cpersh.  pd.  Feb  15,  1986  ( 1st  following 
2-for-l  split).  Prior  to  split,  34c  per  sh.  pd.  on  Nov.  15,  1984;  and 
30c  per  sh.  pd.  on  Feb.  15,  May  15  and  Aug.  15,  1985.  Com. 
divds.  pd.  in  recent  fiscal  years  follow: 


1972  . 

.  0.63 

1979  . 

.  0.82)4 

1973  . 

0.69 

1980 

.  0.9254 

1974 

.  0.72 

1981  . 

.  1.025 

1975  . 

.  0.74 

1982-84 

.  1.10 

1976-78  . 

.  $0.80 

1985  . 

.  1.15 

Long-Term  Debt 

At  June  30,  1985,  long-term  debt  totaled  $119,416,000  incl. 
$5,274,000  due  in  1  yr.  Sinking  fund  requirements  and  debt 
maturities  over  the  next  five  years  are  as  follows:  1986, 
$5,273,500;  1987,  $5,845,500;  1988,  $5,958,500;  1989, 

$6,207,500;  1990,  $33,563,500. 

First  Mtge.  S  F  Bonds: 

Trustee  for  all  series  is  Royal  Trust  Co. 

8%  Series  D  —  Dated  June  16,  1969;  due  Dec.  31,  1989.  Inter¬ 
est  June  and  Dec  31.  Issued  $5,000,000;  o/s  at  June  30,  1985, 
$3,407,000.  Sold  privately. 

8)4%  Series  E  —  Dated  Nov.  1,  1971;  due  Nov.  1,  1991.  Inter¬ 
est  May  and  Nov.  1.  Issued  $7,500,000.  O/s  at  June  30,  1985, 
$5,635,000. 

Redeem,  at  108.25  to  Nov.  1,  1973;  premium  thereafter 
decreasing  each  year  to  100.50  on  Nov.  1,  1988;  thereafter  at 
par.  For  s.f.  purposes  redeem,  at  par.  Not  redeem,  prior  to  Nov.  1, 
1986,  for  refunding  at  interest  rate  of  less  than  8)4%.  Sinking  fund 
Nov.  1  in  each  year  1975-90,  incl.,  sufficient  to  retire  approx,  one- 
half  o/s  principal  amount  of  bonds. 

8%%  Series  F  —  Dated  May  1,  1973;  due  Apr.  15,  1993.  Inter¬ 
est  Apr.  and  Oct.  15.  Author,  and  issued  $7,500,000;  o/s  at  June 
30,  1985,  $5,815,000. 

Redeem,  at  108.375  to  and  incl.  Apr.  15,  1974;  thereafter  at 
108.00  to  and  incl.  Apr.  15,  1975;  thereafter  premium  decreasing 
0.50%  of  1%  p.a.  to  100.50  on  Apr.  15,  1990;  thereafter  at  par 
Not  redeem,  prior  to  Apr.  15,  1988,  for  refunding  at  interest  rate  of 
less  than  8%%.  Sinking  fund  on  Apr.  15  in  each  of  the  years  1977 
to  1992,  incl.,  to  retire  annual  principal  amounts  from  $120,000  to 
$400,000. 

11)4%  Series  G  —  Dated  June  26,  1975;  due  June  15,  1995. 
Interest  June  and  Dec.  15.  Author,  and  issued,  $12,000,000;  o/s 
at  June  30,  1985,  $9,570,000. 

Redeem,  at  1 1 1.125  to  June  14,  1976;  thereafter  at  110.50  to 
June  14,  1977;  thereafter  premium  decreasing  by  0.75%  of  1% 
p.a.  to  103.00  on  June  14,  1987;  thereafter  by  0.50%  in  each  sub¬ 
sequent  year  to  100.50  on  June  14,  1982;  thereafter  at  par.  Not 
redeem,  prior  to  June  15,  1990,  for  refunding  at  interest  rate  of 
less  than  1 1)4%.  Sinking  fund  on  June  15  in  each  of  the  years 
1977  to  1994,  incl.  to  retire  annual  principal  amounts  of  from 
$165,000  to  $985,000,  with  optional  additional  retirements  in 
same  years  of  from  $50,000  to  $150,000. 

9%%  S  F  Debs.,  Ser.  A  —  Dated  Nov.  21,  1977;  due  Nov.  30. 
1997.  Interest  May  31  and  Nov.  30.  Author.,  and  issued, 
$12,000,000.  O/s  at  June  30.  1985,  $10,379,000. 

Redeem  at  109.875  on  or  before  Nov.  30,  1978;  thereafter  at 
109.25  on  or  before  Nov.  30,  1979;  thereafter  premium 
decreasing  0.75%  in  each  year  to  104.75  on  Nov.,  1985; 
thereafter  premium  decreasing  0.50%  in  each  year  to  Nov.  30, 
1990;  thereafter  decreasing  0.45%  to  Nov.  30,  1994;  thereafter  at 
par  Redeem,  for  s.f.  at  par.  Not  redeem,  prior  to  Nov.  30,  1992  for 
refunding  at  interest  rate  of  less  than  9)4%.  Sinking  fund  Nov.  30, 
1980  to  1996,  incl.  to  retire  annual  principal  amounts  from 
$240,000  to  $720,000,  with  optional  additional  retirements  in 
same  years  of  $120,000. 


Security  —  Direct  obligation  of  CO.;  but  not  secured  by  any 
mortgage,  pledge  or  other  charge. 

Trustee  —  The  Royal  Trust  Co. 

14%%  Debs.,  Sec.  C  —  Dated  July  15,  1984;  due  July  15, 
1990  Int.  Jan.  and  July  15.  Author.,  iss.  &  o/s  at  Dec.  31,  1985, 
$25,000,000.  Not  redeemable  prior  to  maturity.  Privately  placed 
in  July  1985. 

18)4%  S.F.  Debs.,  Ser.  B  —  Dated  Nov.  17,  1981;  due  Nov. 
15,  1996.  Author  ,  issued  and  o/s  at  June  30,  1985,  $17,050,000. 
Placed  privately. 

Other  Long-Term  Debt  —  Also  o/s  at  June  30,  1985  were 
$1,560,000  of  9%  first  mortgage  bonds  of  Columbia  Natural  Gas 
Limited,  due  June  15,  1993;  $25,000,000  bank  loans  short-term 
notes,  $41,000,000  in  term  bank  loans  of  Trans  Mountain  Pipe 
Line  Co.  Ltd. 

Wholly-Owned  Subsidiaries 

Peace  River  Transmission  Co.  Ltd.  —  Owns  and  operates  33 
miles  of  inter-provincial  pipeline  for  transmission  of  natural  gas 
from  Pouce  Coupe  gas  field,  Alta.,  to  Dawson  Creek,  Pouce 
Coupe  and  Rolla,  B.C.  Gas  is  sold  to  Northland  Utilities  (B.C.)  Ltd. 

Grande  Prairie  Transmission  Co.  Ltd.  —  Owns  and  operates 
89  miles  of  pipeline  for  transmission  of  natural  gas  from  Rycroft 
and  Hamelin  Creek  gas  fields  to  Grande  Prairie,  Alta.,  and  other 
communities  in  the  area.  Retail  distribution  provided  by 
Northwestern  Utilities  Ltd. 

St.  John  Gas  &  Oil  Co.  Ltd.  —  Has  interest  in  lease  selections 
from  former  permit  nos.  22  and  30  in  Fori  St.  John  area,  B.C.,  and 
participates  in  oil  and  gas  production. 

Inland  Development  Co.  Ltd.  —  Owns  60  acres  of  industrial 
land  in  the  Kelowna.  B.C.,  area,  on  which  construction  of  an  indus¬ 
trial  park  proposed. 

Columbia  Natural  Gas  Ltd.  —  Operates  a  natural  gas 
distribution  system  in  East  Kootenay  area,  B.C. 

Other  Subsidiary 

Trans  Mountain  Pipe  Line  Company  Ltd.  —  67%  owned 
(which  see). 

Auditors  —  Thorne  Riddell,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Revenue 

272,374 

250,619 

Deprec.  &  amort.,  etc . 

8,021 

7,644 

Interest  charges 

18,862 

16,605 

Income  tax  provision . 

8,815 

9,338 

Equity  income 

Net  income,  operations 

9,612 

7,872 

Extraordinary  items 

244 

Net  income 

9,612 

8,116 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.45 

$1.15 

On  net  income  , . 

$1.45 

$1.19 

- $000  - 

Cash  &  equivalent 

Inventories 

5,046 

5,878 

Investments 

4,231 

3,277 

Fixed  assets,  net 

221,440 

210,773 

Total  assets 

260,258 

248,458 

Current  liabilities  . 

58,831 

46,757 

Long-term  debt,  net 

114,142 

124,337 

Shareholders'  equity  . 

53,064 

47,703 

Working  capital 

d30, 152 

d  18,055 

Cash  flow 

23,370 

21,559 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh  * 

19850  $134,498,000 

$4,132,000 

0.61 

1985  272,374,000 

9,612,000 

1.45 

1984  250,619,000 

7,872,000 

1.15 

1983  215,536,000 

9,099,000 

0.88 

1982  181.753,637 

6,259,156 

0.80 

1981  .  128,068,363 

6,777,780 

0.91 

•  As  originally  reported  by  the 

company. 

□  6  mos.  ended  Dec.  31,  1985. 

■  Adjusted  throughout  for  2-for-t  split  in  Nov.,  1985 
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1.25 

Inland  Trust  and  Savings  Corporation  Limited 


Head  Off.  —  1054  Portage  Ave.,  Winnipeg.  Man.,  R3G  3M2. 
Telephone  —  (204)  786-7801.  Trans.  Agent  —  Co.  Listed  — 
W  (ser.  A  pfce.  only). 

Company  —  (Man.  1966).  Co.  offers  savings  and  chequing  ac¬ 
counts.  GIC’s,  home  ownership  and  retirement  savings  plans, 
mortgage  loans  and  invests,  and  other  related  services. 

Directors  —  Manuel  Bricker,  pres.  &  CEO;  Irwin  Dorfman,  v-p  & 
corp  counsel;  M.  A.  MacRae,  v-p  &  CFO;  V.  M  Dyck,  mtge.  mgr.; 
Sylvia  F  Bricker,  asst,  sec.;  R.  L.  Bricker,  Winnipeg;  J.  P. 
Johnson.  The  Pas,  Man.;  W.  F  Schneider,  Benito,  Man 
Key  Personnel  —  George  Bricker.  sec.;  G.  R.  Cairns,  asst, 
sec. 

Capital  Stocke —  Author.  Outstand. 

Pref.  4,300,393  sh. 

Ser.  A  300,393  sh. 

Ser.  B  147,727  sh. 

Cl.  A  com.  100,000  sh.  30,000  sh. 

Cl.  B  com.  1,599,607  sh.  629,873  sh. 

e  At  Dec.  31,  1985. 

Ser.  A  Pfce.  —  Entitled  to  45c  per  sh.  p.a.,  cum.  Redeem,  after 
Dec.  31,  1985  at  $5  per  sh.,  subject  to  approval  of  Superintendent 
of  Insurance  of  Canada. 

Ser.  B  Pfce.  —  Entitled  to  45c  per  sh.  p.a.,  cum.  Redeem,  at 
$4  40  per  sh.,  subject  to  approval  of  Superintendent  of  Insurance 
of  Canada. 


Dividends  —  Ser.  A  Pfce.  —  Entitled  to  45c  per  sh.  p.a.,  cum., 
pay.  s.a.,  June  1  and  Dec.  1.  Initial  divd.  of  23c  per  sh.  pd.  Dec.  3, 
1979;  alternating  divds.  of  22c  and  23c  per  sh.  pd.  s.a.  since.  Ser. 
B  Pfce.  —  Entitled  to  46c  per  sh.  p.a.  cum.,  pay  s.a.  June  1  and 
Dec.  1.  Initial  22c  pd.  June  1.  1981;  alternating  divds.  of  23c  and 
22c  pd.  regularly  s.a.  since.  Com.  —  13c  per  sh.  pd.  approx. 
Sept.  30  in  each  yr.  1978  to  1985,  incl. 

Auditor  —  Thorne  Riddell.  Winnepeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

■  1984 

- $000  - 

Interest  &  other  inc . 

16,273 

18,503 

Interest  charges 

13,930 

15,780 

Provision  loan  losses 

608 

979 

Salaries  &  benefits 

573 

549 

Income  taxes 

(213) 

(179) 

Net  income,  operations 

418 

361 

Extraordinary  items 

Net  income 

418 

361 

Earnings  per  cl.  A  &  B  sh.; 

On  net  income,  oper 

$0.33 

$0.24 

On  net  Income 

$0.33 

$0.24 

- $000  — 

Cash  resources 

5,251 

5,795 

Securities 

10,832 

12,580 

Loans  . 

97,242 

123,027 

Total  assets 

118,078 

146,660 

Deposits 

110,714 

139,323 

Accts.  payable 

122 

179 

Shareholders'  equity 

7,242 

7,978 

Cash  Flow 

891 

283 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e  cl 

A  &  B  sh. 

1985  $16,273,000 

$418,000 

$0.33 

1984  18.503.000 

630,000 

0.65 

1983  18,370,000 

842,000 

0.97 

1982  18,189,000 

602,000 

0.61 

1981  .  18,311.000 

664,000 

0.70 

e  As  originally  reported  by  the  company. 

■  Some  1984  accounts  restated  to  conform  with  presentation 
of  1985  statements. 


Company  —  (Can,  1983).  Engaged  in  the  design,  develop¬ 
ment,  production,  and  marketing  of  packaging  and  proprietary 
filling  and  sealing  machinery  through  divs.  and  wholly  owned 
subsid.  Opers.  are  segmented  by  seven  major  product  groups 
which  are:  Injection  Molded  Plastic  Containers  which  incl. 
containers  with  a  capacity  from  four  oz.  to  five  (U.S.)  gallons  used 
for  food  and  industrial  products;  Foam  Containers  which  incl. 
styrene  foam  take-out  containers,  plates  and  bowls  for  food 
service  and  institutional  markets;  Rigid  Packaging  Materials  and 
Systems  which  incl.  the  prod,  of  both  machinery  and  materials  for 
single-service  creamer  cups,  butter  pats,  and  bulk  ice  cream 
containers;  Flexible  Packaging  Materials  and  Systems  which  incl. 
laminated  plastic  film  for  vacuum  packaging  in  the  meat  and 
cheese  industry  and  other  plastic  food  packages  such  as  plastic 
bags  for  milk  and  bread;  Impact  Extrusion  used  in  the  production 
of  melal  tube  containers  for  pharmaceutical,  food,  household,  and 
industrial  products;  Corrugated  Plastic  Packaging  used  for 
specialty  packaging,  also  used  for  plastic  display  signs  and 
construction  panels;  and  Foam  and  Paper  Drink  Containers. 

Manufacturing  facilities  are  located  in  Forest  City,  North 
Carolina;  Iowa  Falls,  Iowa;  Wellsburg,  West  Virginia;  Longview, 
Texas;  Dallas,  Texas;  Manchaug,  Mass.;  Middletown.  New  York; 
Montgomery,  Alabama;  Columbus  Ohio;  Peterborough,  Ont.; 
Laval  and  Granby.  Que.;  Toronto,  Ont.;  Hawkesbury,  Ont.;  and 
Bloomington,  and  Lakeville,  Minn. 

During  fiscal  1985,  Fibracan  Ltd.  and  Stax  Plastics  Limited 
were  acquired  for  $7,951,000.  In  September  1985  New 
Manchaug  Corporation  and  Strout  Plastics,  Inc.  were  acquired 
for  US$3,000,000  and  US$10,500,000,  respectively. 

Directors  —  E.  E.  Baker,  chm„  Long  Sault,  Ont.;  R.  W. 
Kettlewell,  pres.  &  chief  exec,  officer,  Thornhill;  J.  D.  W. 
Kettlewell,  v-p,  Peterborough,  Ont.;  R.  W.  Chorlton,  Ottawa,  Ont.; 
E.  F.  Findlay,  M.  A.  Meighen,  Toronto,  Ont.;  G.  Francolini, 
Tillsonburg,  Ont.;  R.  W.  Martin,  Mississauga,  Ont.;  R.  J.  Butler, 
Bolton,  Ont. 

Key  Personnel  —  M.  Craig,  v-p,  fin.  &  sec.;  J  B  Parker,  v-p, 
mktg.;  W.  J.  Spaulding,  v-p,  human  resources:  W.  D.  Prowse,  v-p. 
&  gen.  mgr.,  Coroplast  div. 

No.  of  Employees  —  Approximately  1 ,600. 

Capital  Stocke —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  10,790,981  sh. 

e  At  Aug.  31,  1985.  Subsequently  in  late  1985,  co.  iss. 
3,500,000  com.  shs.  at  $14,625  per  sh. 

Major  Shareholders  —  Officers  and  directors  hold  7.2%.  of  o/ 
s  com.  shs. 

Capital  Stock  Changes  —  Co.  incorporated  on  June  29,  1983, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

-  $000  - 

Revenue 

158,394 

146,248 

Deprec.  &  amort.,  etc . 

6,784 

5,947 

Interest  charges  . 

3,530 

3,833 

Income  tax  provision . 

4,402 

6,257 

Net  income,  operations 

9,613 

8,393 

Extraordinary  items . 

Net  Income 

9,613 

8,393 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.92 

$0.81 

On  net  income  . 

$0.92 

$0.81 

-  $000  - 

Cash  &  equivalent 

5,153 

5,219 

Inventories  . 

22,756 

19,389 

Accts.  receivable 

17,717 

15,669 

Fixed  assets,  net 

62,314 

43,003 

Total  assets 

144,051 

113,976 

Current  liabilities 

37,721 

28,705 

Long-term  debt,  net 

25,853 

19,998 

Shareholders’  equity 

74,440 

59,948 

Working  capital 

9,935 

12,476 

Cash  flow 

19,042 

17,256 

1.26 

Innopac  Inc. 

Head  Off.  —  509,  1200  Sheppard  Ave  E  .  Willowdale,  Ont. 
M2K  2R8.  Telephone  —  (416)  497-3399  Trans.  Agent  — 
Canada  Trust  Company,  Vancouver,  Calgary,  Regina,  Winnipeg. 
Toronto.  Montreal.  Halifax.  Listed  —  INA:  T,  M. 


Fiscal  Net  Inc. 

Year  Revenues  Oper.e 

1986*  .  .  .  .  $98,200,000  $5,144,000 

1985  .  153,394,000  9.613,000 

1984  146,248,000  8,393,000 


e  As  originally  reported  by  the  company 
■  6  mos.  ended  Feb.  28,  1986. 


Earns,  per 
com.  sh. 
$0.45 
0.92 
081 
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with  one  sh.  To  Dec.  5.  1983,  6,408,401  shs  issued  for  various 
acquisitions  and  175,000  through  options.  On  Nov.  22,  1983, 
3,800,000  shs.  issued  through  public  offering  at  $7.50  per  sh.  In 
1985,  3,500,000  com.  shs  were  offered  at  $14  625  per  sh. 

Dividend  —  Present  rate  24c  per  sh.  p.a.,  estab.  with  quarterly 
divd.  of  six  cents  per  sh.  on  Dec.  2,  1985.  Previously  20  cents  per 
sh.  p.a.  pd.  quarterly  from  Mar.  1,  1984  (initial)  to  Sept.  3,  1985, 
inclusive. 

Long-Term  Debt  —  O/s  Aug.  31.  1985,  $30,369,000  incl. 
$4,516,000  due  in  one  year.  Debt  comprised  of  $3,000,000  in 
10%  unsecured  term  notes  due  to  1988;  $5,253,000  fttg.  rate 
term  notes,  due  to  1989;  $10,997,000  fltg.  rate  notes, 
denominated  in  U.S.  dollars,  due  to  1987;  $2,369,000  6%  to 
9.75%  notes  and  mtges.,  denominated  in  U.S.  dollars,  due  to 
1991;  and  $8,750,000  6%  fo  8.25%  mtges.,  denominated  in  U.S. 
dollars,  due  to  1991. 

Wholly-Owned  Subsidiaries  —  Purity  Packaging 
Corporation,  Columbus.  Ohio;  Glenpack  Corporation,  Glen 
Falls,  N.Y.;  Coroplast  Inc.,  Granby,  Que  ;  Innopac  Industries 
Inc. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Toronto. 

1.27 

International  Powertech  Systems  Inc. 

Head  Off.  —  610,  885  Dunsmuir  St.,  Vancouver,  B.C.  V6C  1N5. 
Trans.  Agent  —  Central  Trust  Co.,  Vancouver.  Listed  —  V 
(applied  for). 

Company  —  (B.C.  1984).  Engaged  in  the  research, 

development  and  marketing  of  industrial  burners.  Holds  licence  to 
develop  the  pulsed  disc  combustor  which  operates  on  the 
principle  of  using  small  quantities  of  fuel  that  feeds  on  itself  after 
initial  combustion. 

Directors  —  G.  L.  Jardine,  pres.;  A.  J.  Drescher,  sec.;  Albert 
Tsumura,  Vancouver;  W.  D.  Jackson,  Chevy  Chase,  Md.;  A.  J. 
Last,  Oakville,  Ont. 

Capital  Stock  —  Author.  Outstand.e  Par 

B  Pref.  10,000,000  sh.  nil 

Common  10,000,000  sh.  2,099,867  sh. 

•  As  at  Sept.  1,  1985,  but  after  giving  effect  to  complete  sale  of 
250,000  com.  shs.  offered  in  early  1986. 

Class  B  Pref.  —  Issuable  in  series.  Rank  senior  to  com.  stk.  in 
respect  to  pay.  of  divds.  and  distribution  of  assets. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Albert  and  Arthur  Tsumura  hold  a  total 
of  693,500  com.  shs 

Dividends  —  None  paid  to  date. 

Current  Financial  Position  —  In  early  1986,  250,000  com. 
shs.  offered  to  public  at  $2  per  sh.  to  net  co.  $425,000. 

1.28 

Inter-City  Gas  Corporation 

Head  Oft.  —  444  St.  Mary  Ave.,  Winnipeg,  Man.  R3C  3T7. 
Telephone  —  (204)  944-9920  Executive  Off.  —  20  Queen  Si. 
West,  Toronto,  Ont.  M5H  3R3  Telephone  —  (416)  598-0101 
Trans.  Agent  —  Guaranty  Trust  Company,  Winnipeg,  Toronto, 
Calgary,  Vancouver,  Montreal,  Regina  and  Halifax;  Morgan 
Guaranty  Trust  Co.,  New  York. 

Listed  —  ICG;  T  (2nd  &  3rd  pfce.  &  com.),  W,  A. 

Company  —  (Man.  1954;  amalg.  1980).  Directly  and  through 
subsids.,  engaged  in  the  transmission  and  distrib.  of  natural  gas  in 
B.C.,  Alberta,  Manitoba,  Ontario,  Quebec  and  Minnesota;  the 
distrib.  of  propane,  gasoline,  and  industrial  gases  in  Quebec, 
Ontario  and  western  Canada;  the  explor.  for  and  devel.  of  oil  and 
natural  gas  in  western  Canada  and  the  U.S.;  the  mfr.  and  distrib. 
o i  heating,  air  conditioning  and  related  prods.;  and  the  fabrication 
of  large-diameter  and  corrugated  steel  pipe 

Capital  expenditures  totaled  $195,290,000  In  1985 
($120,653,000  in  1984).  During  1985,  the  co.  sold  its  49%  int.  in 
Gaz  Inter-Cit6  Quebec  Inc. 

Directors  —  R.  G.  Graham,  pres.  &  CEO.Toronto;  D.  S.  Rogers, 
exec,  v-p  &  COO,  Winnipeg;  W.  R.  Harding,  v-p  corp.  devel.,  Trea¬ 
sure  Island,  Fla.;  J.  D.  Riley,  J.  F.  Fraser,  Alan  Sweatman, 
Winnipeg;  J.  H.  Coleman,  Toronto;  G.  C.  Solomon,  Regina;  H.  R. 
Cohen,  Moncton.  N.B.;  Stanley  Davison,  Calgary;  Leonard  Ellen, 
Westmount,  Que.;  W.  G.  Davis,  Brampton,  Onl. 

Key  Personnel  —  Peter  Marriott,  sr.  v-p.  fin.;  C.  R.  Beenham, 
sr.  v-p,  admin.;  N.  J.  Didur,  group  v-p,  utilities;  R.  C.  Siegfried, 
group  v-p,  resources;  H.  J.  Forrest,  group  v-p,  mfr.;  J.  H.  Stollery, 


group  v-p.  liquid  gas;  J.  E.  Carstairs,  v-p  &  sec.;  C.  J.  Palmer, 
contr.;  T.  M.  Carey,  asst.  sec. 


No.  of  Employees  —  Approx.  4,500  in  May  1986 


Capital  Stocks — 

Author. 

Out  stand. 

1st  Pfce. 

600,000  sh 

Ser.  A 

1 10,000  sh. 

Ser.  B 

64,550  sh 

Ser.  C 

82,075  sh 

2nd  Pfce. 

262,468  sh. 

Ser.  A 

71,173  sh. 

Ser.  B 

68,310  sh. 

3rd  Pfce. 

10,000,000  sh. 

$2,125,  1985  ser. 

3,000,000  sh. 

Common 

§50,000,000  sh. 

□18,664,828  sh. 

□Excl.  4,953,735  shs.  held  by  subsids. 

§lncl.  3,000,000  shs.  reserved  for  exer.  of  wts.;  1,499,000  shs 
reserved  for  iss.  under  options;  and  1,000  shs.  reserved  for  iss. 
under  stk.  divd.  and  sh.  purch.  plans. 

1st  Pfce.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of  $56  per 
sh.  p  a.  Redeem  at  $700  per  sh.  Voting.  Privately  held. 

1st  Pfce  ,  Ser.  B  —  Entitled  to  fixed  cum.  divds.  of  $1.65  per  sh. 
p.a  Redeem,  at  $22  per  sh.  Starting  May,  1977,  purch.  fund  to  re¬ 
tire  7%  of  original  issue  p.a.  amt.  to  1981;  13%  in  1982-86;  and 
5%  p.a.  thereafter.  Voting.  Privately  held. 

1st  Pfce.,  Ser.  C  —  Entitled  to  fixed  cum.  divds.  of  $2.10  per 
sh.  p.a.  Redeem,  at  $21  per  sh.  Starting  1977,  purch.  fund  to  re¬ 
tire  min.  of  7%  of  original  issue  p.a.  to  1981;  then  13%  p.a.  1982- 
86;  and  5%  p.a  thereafter.  Voting.  Privately  held. 

2nd  Pfce.,  Ser.  A  —  Entitled  to  fixed  cum.  divd.  of  $1.30  per  sh. 
p.a.  Redeemable  at  $20.63  per  sh.  Purch.  fund  to  retire  min.  of  3% 
of  original  issue  amt.  o/s  at  prev.  year  end  Voting. 

2nd  Pfce.,  Ser.  B  —  Entitled  to  fixed  cum.  divd.  of  $  1 .50  per  sh. 
p.a.  Redeem  at  $20.75  per  sh.  Purch.  fund  to  retire  min.  of  3%  of 
original  issue  amt.  o/s  at  prev.  year  end.  Voting. 

$2  125  Conv.  3rd  Pfce.,  1985  Ser  —  Entitled  to  fixed  cum. 
pref.  divds.  of  $2. 125  per  sh.  p.a.  In  liquid.,  etc.  entitled  to  $25  per 
sh.  plus  accr.  divds.;  if  voluntary,  entitled  to  curr.  redemp  price. 
Not  redeem,  on  or  prior  to  May  2.  1990;  thereafter  redeem,  at  par; 
in  each  case  plus  accr.  divds.  Conv.  into  com.  shs  at  $  14.375  per 
sh.  (approx.  1.74  com.  shs.  for  each  3rd  pfce.,  1985  ser  sh.  con¬ 
verted)  to  May  2,  1988;  thereafter  to  May  2.  1990,  at  $15.25  per 
com.  sh.  (approx.  1  64  com.  shs.  for  each  3rd  pfce.,  1985  ser.  sh. 
converted)  Co.  will  make  reasonable  efforts  to  purch.  for  cancell 
in  each  12-mo.  period  commencing  July  1,  1990,  4%  of  conv. 
pfce.  shs.  o/s  at  beginning  of  such  period  at  not  exceeding  curr. 
redemp.  price.  Voting. 

Common  —  One  vote  per  sh. 

Warrants  —  O/s  at  Dec.  31,  1985,  wts.  to  purch.  3,000,000 
com.  shs.  at  $12  per  sh.  to  expiry,  Dec.  1987. 

Options  —  O/s  at  Dec.  31,  1985,  options  to  purch.  637,500 
com.  shs.  at  prices  ranging  from  $8,875  to  $12.50  per  sh. 

Major  Shareholders  —  At  Feb.  28,  1986,  The  Mortgage 
Insurance  Company  of  Canada  held  28.7%  of  the  o/s  voting  shs. 
(32%  on  a  fully-diluted  basis).  O/s  voting  shs.  excl.  4,953,735 
com.  shs.  (20.7%  of  total  o/s  shs.)  held  by  subsids.  which  are  not 
voted. 

Capital  Stock  Changes  —  By  S.L.P.  dated  May  15,  1970. 
June  18,  1971,  and  June  18.  1973,  com.  stk.  split  on  2-for- 1  basis 
Effective  Sept.  30,  1984,  co.  iss.  1 10,000  Ser.  A  1st  pfce.  shs.  to 
Norcen  Energy  Resources  Ltd.  In  Apr.,  1985,  co.  sold  3,000,000 
to  $2. 125  conv.  3rd  pfce.  shs.,  1985  ser.,  to  public  at  $25  per  sh. 

Dividends  —  1st  Pfce.,  Ser.  A,  B  &  C  —  All  privately  held 
2nd  Pfce.,  Ser.  A  —  Rate  of  $1.30  per  sh.  pa.  cum  pd.  regularly 
s.a..  Apr  and  Oct.  30  since  65c  pd.  Oct.  30,  1970  (1st  since  rate 
increased).  Prev.,  rate  of  $1.25  p.a.  pd.  regularly  s.a.  from  Apr 
29,  1967,  to  Apr.  30.  1970,  incl.  7Vi%  2nd  Pfce.,  Ser.  B  —  Rate 
of  $1.50  p.a.  pd.  s.a.  June  and  Dec.  1,  since  initial  of  75c  per  sh 
pd.  Dec.  1,  1971.  $2,125  Conv.  3rd  Pfce.,  1985  Ser.  —  Entitled 
to  $2,125  per  sh.  p.a.,  cum.  pay.  quarterly  Jan.,  Apr.,  July  and  Oct 
1.  Initial  39.007c  per  sh.  pd.  July  1,  1985.  Com.  —  Present  rate  of 
60c  p.a.,  estab  with  quarterly  divd.  of  15c  pd  Sep.  30.  1985 
Prev.,  rate  of  40c  per  sh.  p.a.  pd.  quarterly  from  Mar,  31,  1981  to 
Apr  30,  1985  incl.  Com.  divds.  decl.  for  recent  years  follow. 


1974  . $0.20  1979  $0.31 

1975-76  . 0.24  1980  . 0.32 

1977  .  0.27  1981-84  .  0.40 

1978  . 0.28  1985  . 0.50 


Long-Term  Debt 

O/s  at  Dec.  31,  1985.  $817,342,000  (incl  $33,290,000  due  in 
1  yr.)  as  follows;  $118,953,000  unsec  revolving  bank  credits; 
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$247,029,000  sec.  term  loans  at  various  rates  repay,  to  1998; 
$193,968,000  s.f.  debs,  at  12.2%  due  to  2008:  $126,555,000 
promissory  notes  at  13.3%.  due  to'  1996;  $1 10. 188,000  Istmtge 
bonds  at  9.5%.  repay  to  1998:  $1,703,000  in  sundry  notes  and 
mtges.;  and  $20,946,000  capital  lease  obligs.  at  12.5%,  repay  to 
1994. 

Principal  Subsidiaries  (all  wholly-owned  except  where  noted) 
—  Canadian  Hydrocarbons  Ltd.  and  its  subsids  (which  see); 
Northern  and  Central  Gas  Corp.  Ltd.  and  its  subsids  (which 
see):  Inter-City  Pipelines  Ltd.  and  its  wholly-owned  subsids., 
ICG  Transmission  Ltd.  and  Inter-City  Minnesota  Pipelines  Ltd.; 
KeepRite  Inc.  (91%  owned;  which  see);  i.C.G.  Gasbec  Inc.;  Blue 
Flame  Propane  Ltd.;  ICG  Industrial  Gas  Ltd.;  Gaz  Inter-Citd, 
Inc.;  Inter-City  Gas  (Minnesota)  Inc.;  Eden  Gas  Co.;  Inter-City 
Gathering  Systems  Ltd.;  Minell  Pipelines  Ltd.;  Furnasman 
Supply  Ltd.;  ICG  Exploration  Ltd.;  Inter-City  Gas  transmission 
Ltd.;  Inter-City  Gas  Utilities  Ltd.;  ICG  (Plains  Western)  Ltd.; 
Canadian  Admiral  Oils  Co.;  ICG  Resources  Ltd.;  ICG  Vista 
Petroleums  Inc.;  ICG  Manufacturing  Ltd.; 

Financial  statements 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue  . 

1,541,376 

940,821 

Deprec.  &  amort.,  etc . 

55,341 

35,166 

Interest  charges 

102.126 

64,055 

Income  tax  provision 

41,480 

30,350 

Equity  income  . 

19,746 

4,770 

Net  income,  operations 

43,168 

26,042 

Extraordinary  items 

892 

d28,373 

Net  income 

44.060 

d2331 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.73 

$1.34 

On  net  income 

$1  77 

$d0. 1 9 

- $000 - 

Cash  &  equivalent 

1,503 

4,657 

Inventories  . 

100,766 

99,479 

Investments  . 

231,306 

272,999 

Fixed  assets,  net 

1,115,662 

1,006,395 

Total  assets 

1,765,921 

1,690,778 

Current  liabilities 

355,915 

351,370 

Long-term  debt,  net  . 

1,376,688 

848,119 

Shareholders'  equity  . 

306,511 

206,150 

Working  capital 

36,333 

32,428 

Cash  flow 

97,692 

55,575 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenuee 

Opera 

com.  sh. 

1985  $1,541,376,000 

$43,168,000 

$1.73 

1984  940,821,000 

26,042,000 

1.34 

1983  657,150,000 

16,514,000 

0.92 

1982  620,712,000 

9,239,000 

0.61 

1981  566,397,000 

10,459,000 

0.70 

e  As  originally  reported  by  the  company. 

1.29 

Inter-Provincial  Diversified  Holdings  Limited 

Head  Off.  —  501,  2  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T5. 
Telephone  —  (416)  967-5670.  Trans.  Agents  —  The  Canada 
Trust  Co.,  Toronto  and  Montreal.  Listed  —  IPD:  T  (com.  only). 

Company  —  (Ont.  1956).  A  holding  co.  whose  ints.  incl. 
partnerships  in  realty  venture  and  shoe  distrib.  business  as  well 
as  a  substantial  int.  in  United  Tire  &  Rubber  Co.  Ltd. 


Directors  —  Joseph  Frieberg,  pres.;  Robert  Scolnick,  v-p  & 
sec.;  J  P  Dawson,  Murray  Frieberg,  all  Toronto;  M  J  Howe. 


Capital  Stock# —  Author. 

Outstand. 

Par 

Pfce. 

2,000,000  sh. 

nil 

$10 

a.  A 

10,000,000  sh. 

nil 

n.p.v. 

Com 

■2.040.000  sh. 

833, OCX)  sh 

$1 

e  At  Dec.  31.  1985. 

■  Reduced  to  1,979.800  shs.  through  purch.  and  cancell. 
Ma|or  Shareholders  —  At  May  1986,  Simdapa  Ltd.  held 
28.2%,  Murray  Frieberg  held  15.4%,  580074  Ontario  Ltd  owned 
28%.  and  Inter-Provincial  Factors  Co.  Ltd.  held  13. 1% of  0/ scorn. 

shs. 

Dividends  —  Com.  —  None  paid  since  1964. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $3,624,977. 
Subsidiaries  —  I.C.D.  Development  Co.  of  Arizona  Ltd. 


(wholly  owned);  United  Tire  &  Rubber  Co.  Ltd.  (40.65%  int.; 
which  see);  Howmark  of  Canada  (50%  partnership  int  ).  One  of 
Canada’s  largest  importers  of  footwear.  Has  75%  int.  in  Olympia 
Shoe  (1975)  Ltd. 

Auditor  —  Thorne  Riddel,  C.A.,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

577 

1,457 

Deprec.  &  amort.,  etc . 

28 

7 

Interest  charges 

358 

727 

Income  tax  provision 

(39) 

143 

Equity  income  . 

158 

d  1,457 

Net  income,  operations 

d218 

d  1,460 

Extraordinary  items 

81 

Net  income 

d136 

d  1,460 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.26 

d$1.75 

On  net  income  . 

d$0. 1 6 

d$1.75 

- $000  - 

Cash  &  equivalent 

898 

142 

Notes  receivable . 

1,176 

2,884 

Investments  . 

7,813 

6,658 

Fixed  assets,  net  . 

29 

28 

Total  assets 

10,021 

9,913 

Bank  advances 

2,797 

2,657 

Mtges  payable 

828 

724 

Shareholders'  equity 

4,991 

5,010 

Cash  flow 

d403 

377 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com,  sh. 

1985  $576,542 

d$2 17,606 

d$0.26 

1984  1,457,496 

d  1,459, 563 

dl.75 

•  As  originally  reported  by  the 

company. 

1.30 

Inter-United  Foods  Corp. 

Head  Off.  —  71 1,  25  Adelaide  St.  E.,  Toronto,  Ont.  M5C  1Y2. 
Telephone  —  (416)  884-3399.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto,  Calgary.  Listed  —  IUF:  AL. 

Company  —  (Ont.  1980).  Engaged  in  the  processing  and 
packaging  of  meats,  fowl  and  fish  under  a  specialized  procedure 
known  as  "smokehouse  cooking”.  Co.  plans  to  estab.  and 
operate  a  chain  of  restaurants  to  be  known  as  "Smokin  Joe's". 

In  Sept.,  1985,  name  of  co.  changed  from  Sprlngpole  Lake 
Resources  Ltd.  to  present  form;  basis  1  new  sh.  for  2  old  shs. 

Directors  —  Pillip  Beale,  pres.,  Richmond  Hill.  Ont.;  Jeffrey 
Joseph,  v-p;  Frank  Merrill,  James  Zakoor,  Toronto;  Warren 
Clarke,  Tioga,  Texas;  Allan  Chesler,  Miramar,  Fla. 

Key  Personnel  —  Bruce  Boyden,  sec.;  Edward  Kalkstein,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Prof.  1,000,000  sh.  nil  $0,001 

Common  unlimited  5,780,002  sh.  n.p.v. 

Pref.  —  Non-partic.,  voting,  redeem,  at  par  after  5  yrs.  from 
date  of  iss.  All  redeemed  June  19,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Sylvia  Alter  beneficially  held  1 ,870,000 
com.  shs.  o/s. 

Wholly  Owned  Subsidiaries  —  Smokin'  Joe's  Restaurants 
Ltd.;  Seales  Foods  (1985)  Inc. 

1.31 

Intercontinental  Data  Control  Corporation  Ltd. 

Head  Off.  —  2373  Stevenage  Dr.,  Ottawa,  Ont.  K1G  3W1. 
Telephone  —  (613)  733-4440.Trans.  Agent  —  National  Trust 
Company,  Ltd  Listed  —  ITD:  V. 

Company  —  (Can.  1978).  Designs,  manufactures  and  markets 
a  broad  range  of  voice  and  data  transmission  products.  These  are 
grouped  into  3  areas:  time  division  multiplexers,  frequency 
division  multiplexers,  and  related  ancillary  products.  Plant  is 
located  on  20,000  sq.  ft.  of  leased  space  in  Ottawa.  Ont. 

Through  the  Commercial  Products  div.,  the  co.  also  acts  as  a 
distributor  for  other  communications  equipment  manufacturers, 
incl.  Omzig.  Sideresl.  Ambi,  Butarsoft,  and  Trend  Communications 
Limited. 
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In  April  28,  1986,  CO.  announced  the  signing  of  an  agreement 
with  3M  Canada  Inc.,  through  which  the  co.  was  granted  the  mar¬ 
keting  rights  for  the  business  communications  products  manuf.  by 

3M. 

No.  of  Employees  —  33  at  June  17.  1986 

Directors  —  K.  R.  Patrick,  chm.;  P  Van  Weston,  pres  ;  W.  C. 
V.  Johnson,  sec.,  Ottawa,  Ont.;  W  B.  Boggs.  Toronto,  Ont.;  D.  R 
Adamson,  Sidney,  B.C. 

Key  Personnel  —  J.  Francis,  mgr.,  tin.  &  admin.;  A.  J.  Farrell, 
mngr.,  opers.;  B.  F.  Bucci,  mgr.,  commercial  products;  F.  J. 
Mercer,  dir.,  marketing,  sales;  Colleen  Muldoon,  communications, 
A  public  relations. 

Capital  Stock* —  Author  Outstand. 

IstPfce.  2,000,000  sh.  nil 

Common  10.000,000  6,141,600  sh. 

•  At  May  1986. 

Common  —  One  vote  per  share 

Changes  in  Capital  Stock  —  In  May  1984,  500,000  units  (2 
com.  shs.  and  1  ser.  A  wt.)  sold  for  $1,500,000  net  to  co.  During 
1985,  580,286  com.  shs.  were  iss.  to  retire  a  $250,000  12%  deb., 
plus  accrued  int.  of  $119,793.  In  Jan.  1986,  285,700  units  (1  com. 
sh.  and  .5  com.  sh  purch.  wts.)  were  privately  placed  at  $0.70  per 
unit  to  gross  $200,000.  One  full  wt.  entitles  holder  to  purch.  1  com 
sh.  at  $0.85  per  sh.  to  July  31,  1986. 

Major  Shareholders  —  At  Mar.  1986,  K.  R.  Patrick  held  35% 
and  CBC  Pension  Board  of  Trustees  held  25%  ot  o/s  com.  shs. 

Long-Term  Debt  —  In  May  1986,  co.  privately  placed  3, 
$100,000  conv.  debs,  bearing  int.  at  10%,  due  May  1987.  Debs, 
are  conv.  to  com.  shs.  within  6  mos.  at  90c  per  sh.  then  at  $1.00 
per  sh.  to  maturity. 

Subsidiary  —  Canus  Technical  Services  Corporation; 
wholly  owned. 

Current  Financial  Position  —  For  the  year  ended  May  31, 
1985,  co.  had  a  net  loss  of  $853,129  on  revenue  of  $3,473,500. 
For  the  6  mos.  ended  Nov.  30,  1985,  co.  had  a  net  loss  of 
$669,230,  on  revenue  of  $333,885  Working  capital  was  a  deficit 
of  $107,933.  Co.  subsequently  placed  com.  shs.  to  gross 
$200,000,  and  conv.  debs,  to  gross  $300,000. 

1.32 

Intermetco  Limited 

Head  Off.  —  P.O.  Box  70,  Hamilton.  Ont.  L8N  3B4.  Telephone 
—  (416)  522-5252.  Trans.  Agent  —  The  Royal  Trust  Co., 
Toronto  Listed  —  INT:  T. 

Company  —  (Ont.  1968  amalg  ).  Through  subsids.  and  divs., 
co.  is  engaged  in  three  industry  segments.  Metal  products 
consists  of  processing  and  sale  of  recycled  metals  and  the  sale 
of  tubular  and  structural  steel  products  from  plants  in  Ont.,  Que., 
N.  B„  and  B.C.,  in  Canada;  and  Mich.,  Ga.,  Wash,  and  N.  Y  in  the 
U  S.  The  food  segment  processes  and  distributes  dairy  products, 
snack  foods,  nuts  and  dried  meat  products.  Plants  are  located  in 
Ont.,  Que.,  B.C.,  and  Ramsey,  New  Jersey.  Production  and  sale  of 
commercial  refrigeration  equip,  is  made  through  the  co.'s 
Mississauga,  Ont.  plant.  Co.  also  has  a  realty  operation. 

In  Jan.  1986,  the  co.  announced  plans  to  build  a  54, OCX)  sq.  ft. 
spiralweld  plant  in  Cartersville,  Ga.  to  be  completed  in  mid- 1986 
The  plant  will  produce  pipe  for  the  structural,  piling,  dredging  and 
water  line  industries.  In  mid-1985,  co.  acquired  a  51%  int.  in  The 
Old  Ontario  Cheese  Co.  Ltd. 

Directors  —  M.  E.  Goldblatt,  pres.;  A.  M.  Goldblatt,  exec,  v-p; 
M.  Orlander,  corp.  v-p;  C.  J.  Munro,  Ancaster,  Ont.;  G.  O.  Loach, 
C.  H.  Hollingshead.  W.  D.  Rooney,  A.  I.  Hain6y,  J.  M  Lange,  Toron¬ 
to;  W.  A.  Moeser,  Kitchener,  Ont.;  M.  S.  Goldblatt. 

Key  Personnel  —  J.  J.  Stortz,  sec.  &  asst  to  president;  C.  D. 
Hallett,  dir.  of  fin.;  E.  J.  Fraser,  treas.  &  contr.;  D.  A.  Higson,  mgr., 
fin.  services;  H.  K.  Brown,  v-p,  metals  recycling;  G.  F.  Carter,  v-p, 
food. 

No.  of  Employees  —  Approx.  850  at  Mar.,  1986. 

Capital  Stock  — •  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,603,536  sh.  n.p.v. 

•  At  Oct.  31,  1985. 

Major  Shareholders  —  The  Goldblatt  family  beneficially  held 
41%  of  the  o/s  shs  at  March  1986 

Dividends  —  Present  rate.  28c  per  sh.  p.a.  estab  with 
quarterly  pay.  of  7c  per  sh.  on  Jan.  31,  1984. 

Divds.  have  been  as  follows  in  recent  fiscal  years: 

1975  $0  22+$0  04  1981  $0.30 

1976-78  .  0.40  1983  0.05 

1979-80  .  0.60  1984-85  .  0.28 


Long-Term  Debt  —  The  co.  had  debt  o/s  af  Oct.  31,  1985  of 
$15,040,000.  Comprised  $7,982,000  (US$6,000,000)  17.24% 
bank  loan,  due  to  Aug.  4.  1986;  $6,000,000  12.32%  bank  loan, 
due  to  1990;  and  $58,000  non-int.  bearing  federal  government 
loan,  due  1990. 

Previous  Long-Term  Debt  —  7  W %  Conv.  S.F.  Debs.,  Ser.  A 
—  Dated  May  1,  1969;  due  May  1,  1984  Author  &  issued, 
$1,500,000;  o/s  at  Oct.  31,  1981,  $414,000.  All  redeem  during 
fiscal  1982. 

Subsidiaries  and  Divisions  —  International  Iron  A  Metal  Co.. 
Hamilton.  Ont.;  Compressed  Metals  Co..  Toronto,  Ont.;  Coretel. 
Quebec  City;  Ferrobec  Ltee  Montreal.  Que  ;  Fers  et  Metaux 
Recycles  Ltee  (50%  owned).  La  Prairie.  Que.;  Cyclomet.  (50% 
owned).  Scoudouc.  N  B  ;  Fercyco  Inc.,  (50%  owned), London, 
Ont.:  J.  Kovinsky  A  Sons  Ltd.,  (42%  owned).  Windsor.  Ont.; 
Intermetco  U.S.  Inc.,  Detroit.  Mich.;  Intermetco  U.S.A.  Ltd., 
Buffalo.  New  York;  Intermetal  U.S..  Buffalo,  N.  Y.;  Cappco 
Tubular  Products  Co..  Hamilton.  Montreal,  and  Vancouver; 
Cappco  Tubular  Products  U.S.A.  Inc.,  Spokane.  Wash.; 
Georgia  Tubular  Products  Inc..  Cartersville.  Ga.;  David  Ashley 
A  Co.,  Toronto  and  Montreal;  Krispak,  Toronto:  Western  Bird's 
Hill  Creamery  Co..  Toronto;  The  Old  Ontario  Cheese  Company 
Ltd.,  (51%  owned),  Toronto,  Ont.;  Koffman  Foods  Ltd., 
Richmond,  B.C.:  C.  A  J.  Willenborg.  Ramsey,  New  Jersey; 
General  Refrigeration,  Mississauga,  Ont. 

Auditors  —  Coopers  A  Lybrand,  Hamilton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Revenue 

189,061 

180,051 

Deprec.  A  amort.,  etc . 

2,378 

2,240 

Interest  charges 

3,742 

4,144 

Income  tax  provision . 

591 

979 

Equity  income  . 

1,026 

1,065 

Net  income,  operations 

1,876 

2,004 

Extraordinary  items 

316 

1,142 

Net  income 

2,192 

3,146 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.18 

$1.27 

On  net  income . 

$1  38 

$1.99 

- $000  - 

Accts.  receivable 

25.759 

24,136 

Inventories 

28,215 

27,978 

Investments 

3,305 

3.119 

Fixed  assets,  net 

20,447 

19,865 

Total  assets 

82,576 

80,251 

Current  liabilities 

37,778 

38,117 

Long-term  debt,  net 

15,040 

14,022 

Shareholders'  equity 

29,758 

27,640 

Working  capital 

17,607 

15,481 

Cash  flow 

4,122 

3,768 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh. 

19860  $95,100,000 

$393,000 

$0  24 

1985  189,061,000 

1,876,000 

1.18 

1984  180,051,000 

2,004,000 

1.27 

1983  140.747,000 

1.405,000 

0  94 

1982  115,995,000 

d2, 152,000 

dl.37 

1981  .  160.038,000 

d565.000 

dO. 36 

•  As  originally  reported  by  the 

company. 

□  6  mos.  ended  April  30,  1986 

1.33 

International  Amco  Corporation 

Head  Off.  —  166  Pearl  St.,  Toronto.  Ont.  M5H  1L3.  Telephone 
—  (416)  597-0969  Trans.  Agent  —  Guaranty  Trust  Co.  of 
Canada.  Toronto  Listed  —  1AM:  T,  L  (Eng  ). 

Company  —  (Ont.  1954).  Directly  and  through  subsids  is 
engaged  in  all  aspects  of  coal  mining  in  the  U.K..  and  in 
underground  excavations  and  mining,  and  the  installation  of 
electrical  systems  in  the  U.S. 

Name  of  co.  changed  from  Amco  Industrial  Holdings  Limited 
to  present  form  following  shldr  approval  Sept  26,  1985;  basis  1 
new  sh.  for  each  5  old  shs.  held. 

Directors  —  S  N  Gordon,  chm  ;  O.  H.  Schmill,  pres  A  chief 
exec  officer,  Wakefield.  England;  G.  L.  Moore,  D  H  M  Vaughan, 
Toronto;  W  K.  Sandham.  sec  -treas.,  Burlington.  Ont 
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Capital  Stock  —  Author.  Outstand.e 

Cl.  A  100,000.000  sh.  17,566,951  sh. 

Cl.  B  100,000,000  sh.  17,600,000  sh 

*  As  at  Dec.  31,  1985. 

Cl.  A  and  cl.  B  shs.  are  interconvertible  at  anytime  on  a  1  -for- 1 
basis.  Rank  equally  in  all  respects,  except  cl.  A  divds.  paid  in 
cash.  If  paid,  the  directors  may  declare  a  stk.  divd.  on  the  B  shs. 
in  the  form  of  redeem,  retr.  non-part.  pfce.  shs. 

Major  Shareholder  —  Boris  Corporation  N.V.  holds  approx. 
50%  int. 

Current  Financial  Position  —  For  9  mos.  ended  Sept.  30. 
1985,  CO.  had  a  net  income  of  $887,423  or  2c  per  sh.  on  revenues 
of  $59,313,647  compared  with  a  loss  of  $8,751,518  or  20c  per 
sh.  on  revenues  of  $34,614,087  for  the  same  period  ended  a  year 
earlier. 

1.34 

International  Business  Machines  Corporation 

Head  Off.  —  Armonk,  N  Y.  10504.  Telephone  —  (914)  765- 
1900.  Toronto  Off.  —  3500  Steeles  Ave.  E.  Markham,  Ont.  L3R 
2Z1.  Telephone  —  (416)  474-2111.  Trans.  Agent  —  Co.  in  New 
York  and  Chicago;  National  Trust  Co.  Ltd.,  Toronto;  Trust  Gfenferal 
du  Canada.  Montreal.  Listed  —  (Canada)  —  IBM:  M.  T. 

Company  —  (New  York  1911).  Provides  information-handling 
systems,  equip,  and  services  used  to  solve  problems  of  business, 
government,  science,  space  exploration,  defense,  education, 
medicine,  and  other  sectors.  Prod.  incl.  information  processing 
products  and  systems,  program  products,  telecommunications 
systems,  office  systems,  typewriters,  copiers,  educational  and 
testing  materials,  and  related  supplies  and  services.  Products  are 
leased  or  sold  through  the  co.'s  worldwide  mktg.  organizations 
and  author,  dealers  and  remarketers. 

Directors  —  J.  R.  Opel,  chm.;  P.  J.  Rizzo,  vice-chm.;  J.  F. 
Akers,  pres  &  CEO;  G.  B.  Beitzel,  D.  P.  Phypers,  N.  deB. 
Katzenbach.  J.  D.  Kulchler,  sr.  v-p's;  A.  Houghton,  Jr.,  W.  H. 
Moore,  S.  D.  Bechtel,  Jr.,  W.  T  Coleman,  Jr.,  Carla  A.  Hills,  F.  T. 
Cary,  W  W.  Scranton,  T.  F.  Frist,  Jr.,  I.  S.  Shapiro,  R.  W.  Lyman,  J. 
R  Munro,  J.  E.  Burke,  C.  R.  Vance,  H.  Brown. 

Key  Personnel  —  R.  A.  Pfeiffer.  Jr„  K.  V.  Cassani,  R.  E. 
Gomory,  sr.  v-p’s;  A.  J.  Krowe,  sr.  v-p,  fin.  &  planning;  C.  M. 
Armstrong,  C.  B.  Rogers,  Jr„  J.  E.  Bertram,  F.  A.  Metz,  Jr.,  G.  H. 
Conrades,  C.  J.  Cont,  sr.  v-p's  &  group  execs;  J.  J.  Forese,  v-p  & 
contr.;  D.  A.  Evangelista,  v-p.  &  gen.  counsel;  J.  H.  Grady,  v-p.  & 
sec.;  J.  W.  Rotenstreich,  v-p.  &  treas.  The  co.  also  has  34  other 
v-p's;  R  E.  Bonchick,  H.  L.  Kavetas,  J.  G.  Powers.  E.  F.  Rogers, 
asst,  contrs.;  T.  C.  Irwin,  asst,  sec.;  S.  Handler,  B.  E.  Langton,  J.  H. 
Stewart,  asst  treas. 

No.  of  Employees  —  405,535  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  *750,000,000  sh.  615,741.687  sh  US$1.25 

•  Of  which  13,566,470  shs  reserved  for  iss.  under  Employees 
Stock  Purch.  Plan  and  13,915,648  shs.  reserved  for  options. 

Capital  Stock  Changes  —  Since  1925,  co.  has  continuously 
subdivided  its  capital  stock  through  stock  divds.  pd.  to 
shareholders  Payments  in  recent  years  have  been:  May  3,  1966, 
slock  split  3-for-2  basis;  June  10,  1967,  pd.  214%  stk.  divd.;  May 
9,  1968,  stock  split  2-for-1  basis;  25%  stk.  divd.  (i.e.  5-for-4 
basis)  pd  May  10,  1973:  stk.  split  4-for-1,  May,  1979. 

Dividends  —  Com.  —  Present  rate  US$4.40  per  sh.  p.a.,  pay. 
quarterly,  estab  with  divd.  of  US  1.10c  per  sh.  pd.  Sept  10.  1984 
Prev.,  rate  of  US$3  80  per  sh.  p.a.  pd.  quarterly  from  June  10, 
1983  to  June  9.  1984,  incl.  Divds.  in  recent  yrs.  have  been  as 


follows: 

1976 

US$8.00 

1980-82 

US$3.44 

1977 

.  10.00 

1983 

3.71 

1978 

11.52 

1984 

.  4.10 

1979 

3  44 

1985 

4.40 

*2.58 

*  Following  4-for-1  stk.  split  in  May  1979. 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s 
US$4,357,000,000  incl.  US$12,000,000  unamort.  debt  disc,  and 
US$390,000,000  due  in  1  yr  Debt  comprised:  US$1,285,000,000 
7  5fc%  convert,  subord  debs  ,  due  2004;  US$500,000,000  1014% 
debs,  due  2015;  US$500,000,000  10Vi%  notes,  due  1995; 
US$442,000,000  9%%  debs  .  due  2004,  US$935,000,000  other 
debt  related  to  U  S  opers  .  due  to  2012;  and  US$695,000,000 
debt  obligs.  related  to  non-U. S  opers.,  due  to  2015. 

Wholly-Owned  Subsidiaries  —  IBM  World  Trade  Corp.; 
Science  Research  Associates,  Inc.;  IBM  World  Trade 
Americas/Far  East  Corp..  IBM  World  Trade  Europe / Middle 


East/Africa  Corp.;  IBM  Instruments,  Inc.:  ROLM  Corp.;  IBM 
Credit  Corp.  (non-consol.);  Canadian  subsid.  is  IBM  Canada  Ltd. 
—  Toronto,  Ont.  L.  K.  Lodge,  chm.  &  chief  exec,  officer. 
Auditors  —  Price  Waterhouse.  New  York,  N.  Y. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 


US$000 


Revenue 

50,056,000 

45,937,000 

Deprec.  &  amort.,  etc . 

3,476,000 

3,701,000 

Interest  charges  . 

443,000 

408,000 

Income  tax  provision 

5,064,000 

5,041,000 

Net  income,  operations 

6,555,000 

6,582,000 

Extraordinary  items  .  . 

Net  income 

6,555,000 

6,582,000 

Earnings  per  com.  share: 

On  net  income,  oper. 

US$10.67 

US$10.77 

On  net  income 

US$10.67 

US$10.77 

- US$000 - 

Cash  &  equivalent 

5,622,000 

4,362,000 

Inventories . 

8,579,000 

6,598,000 

Investments  . 

6,884,000 

6,070,000 

Fixed  assets,  net 

19,680,000 

16,363,000 

Total  assets 

52,634,000 

42,808,000 

Current  liabilities  . 

11,433,000 

9,640,000 

Long-term  debt,  net 

3,955,000 

3,269,000 

Shareholders’  equity  . 

31,990,000 

26,489,000 

Working  capital 

14,637,000 

10,735,000 

Cash  flow 

12,778,000 

12,770,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  US$50,056,000,000 

US$6,555,000,000 

US$10.67 

1984  45,937,000,000 

6,582,000,000 

10.77 

1983  40,921,000,000 

5,485,000,000 

9.04 

1982  34,962,000,000 

4,409,000,000 

7.39 

1981  29,438,000,000 

3,308,000,000 

5.63 

•  As  originally  reported  by  the  company. 

1.35 

International  Commercial  Bank 
of  Cathay  (Canada) 

Head  Off.  —  910,  150  York  St.,  Toronto,  Ont.  M5H  3S5. 
Telephone  —  (416)  947-2800. 

Bank  —  Schedule  B  bank  formed  on  May  27,  1982. 
Directors  —  C.  D.  Wang,  chm.,  Taipei;  Paul  Chia,  pres.  &  CEO; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

4,987 

5,759 

Interest  charges . 

3,527 

4,130 

Salaries  &  benefits 

474 

466 

Income  taxes 

111 

118 

Net  Income,  operations 

116 

92 

Extraordinary  items 

Net  income 

116 

92 

Earnings  per  com  share: 

On  net  income,  oper . 

$1.16 

$0.92 

On  net  income 

$1.16 

$0.92 

- $000  - 

Cash  resources 

111 

26,544 

Securities . 

3,994 

18,172 

Loans  . 

10,303 

9,778 

Total  assets 

52,728 

56,759 

Deposits 

4,234 

44,653 

Other 

1,699 

1,473 

Approp.  for  contingencies 

63 

Shareholder’s  equity 

10,642 

10,570 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $4,987,000 

$116,000 

$1.16 

1984  1,457,000 

92,000 

0.92 

1983  1,302,000 

6,000 

006 

*  As  originally  reported  by  the  company. 
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J.  W.  R.  Day,  Toronto;  C.  C.  Chen,  Taipei;  Yuen  C.  Ma,  Winnipeg; 
Joseph  Kung,  Montreal. 

Key  Personnel  —  Y.  M.  Yang,  exec  v-p;  R.  C.  C.  Lin,  chief 
acct.  &  v-p;  C.  L.  Chen,  v-p. 

No.  of  Employees  —  18  at  June  6,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  $100 

Major  Shareholders  —  Wholly-owned  by  International 
Commercial  Bank  of  China.  Taipei,  Taiwan. 


1.36 

International  Destron  Technologies  Inc. 

Head  Off.  —  500  Alden  Rd.,  Unit  11.  Markham,  Ont.  L3R  5H5. 
Telephone  —  (416)  477-6950  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Vancouver.  Winnipeg.  Regina.  Listed  —  IDN:  AL. 

Company  —  (Can.  1985).  Engaged  in  the  design,  devel.. 
manufacture  and  distribution  of  innovative  electronic  products 
targeted  for  the  consumer  and  industrial  markets.  Brand  names 
incl.  the  "My  Pal"  financial  planner. 

Effective  May  20,  1986,  name  ot  co.  changed  from  Destron 
Technologies  Inc.  to  present  form;  basis  1  new  sh.  for  3  old  shs. 

Directors  —  D.  F.  Yurek,  pres.,  Aurora,  Ont.;  H.  A.  Marshall, 
v-p,  Destron  div.,  Pickering,  Ont.;  R.  H.  Scarr,  v-p,  eng.  &  sec.; 
M.  A.  Lowman,  v-p.  Ouantec  div.;  Peter  Pascaris.  Brian  Donald, 
Toronto. 

Key  Personnel  —  B.  G.  Long.  exec,  v-p;  Steven  Sacks,  mktg. 
mgr. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  sh.  3,558,000  sh. 

e  As  at  July.  1985,  following  public  iss.  of  1,000,000  com.  shs.; 
1,612,500  shs.  escrowed. 

Options  —  As  at  July,  1985,  options  o/s  on  50,000  shs.  at  $1 
per  sh.  to  July  1,  1990. 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  July,  1985,  1,330,000  shs.  (333,000 
shs.  secondary)  offered  and  sold  to  the  public  to  net  co. 
$900,000. 

Major  Shareholder  —  D.  E.  Yurek  held  22.33%  of  the  com. 
shs.  o/s,  after  giving  effect  to  sh.  iss. 

Wholly-Owned  Subsidiaries  —  Destron  Limited;  Ouantec 
Systems  Inc. 

Current  Financial  Position  —  Pro  forma  balance  sheet  as  at 
Feb.  28.  1985,  after  giving  effect  to  subsequent  acquisitions,  but 
before  public  iss.  of  1,000,000  shs.  in  July,  1985,  showed  total 
assets  of  $1,655,358  of  which  $661,139  was  current  incl. 
$528,750  cash.  Fixed  assets  after  deprec.  amounted  to  $94,4 19. 
Curr.  liabs.  were  $311,814.  Shldrs'  equity  totaled  $1,t33.028. 


1.37 

International  Display  Corporation 

Head  Off.  —  660,  609  Granville  St.,  P.O.  Box  10377, 
Vancouver,  B.C.  V7Y  1G6.  Telephone  —  (604)  685- 1378.  Trans. 
Agent  —  Pacific  Corporate  Services  Ltd.,  Vancouver.  Listed  — 
I  DC;  V. 

Company  —  (B.C.  1973).  Engaged  in  the  mfg.  and  mktg.  of 
high  resolution  interactive  computer  graphics  display  systems. 

In  Oct.  1985,  co.  offered  1,800,000  units  at  $1  per  unit.  Each 
unit  comprised  1  com.  sh  and  1  ser.  A  purch.  wt.  Two  wts.  entitled 
the  holder  to  purch.  1  com.  sh.  at  $1.04  to  Apr.  1986. 

In  1986,  co.  acquired  the  international  rights,  excluding  the  U  S. 
rights,  to  manufacture,  distribute  and  sell  prods,  of  Azuray,  Inc. 

On  Jan.  31.  1986,  co.  name  changed  to  present  form  from 
Monte  Christo  Resources  Ltd.  Shs.  and  wts  were  exchanged  on 
a  1  -for- 1  basis.  Old  mining  ints.  were  sold  by  the  co. 

Directors  —  L.  L.  Kinder,  chm.;  K.  MacLeod,  CFO;  Dr.  H. 
Hornby,  v-p,  mktg.;  Dr  S.  U.  Miller,  v-p,  research  &  devel.;  D.  Yea. 
v-p,  fin,;  E.  Cardy,  v-p,  eng.  &  mfg.;  G.  M.  Campbell,  sec. 

Key  Personnel  —  M.  J.  Sorensen,  v-p,  contracts  &  licensing. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  30,000,000  sh.  10.013,757  sh.  n.p.v. 

e  At  Mar  3t,  1986;  1,525,000  wts.  o/s. 

Common  —  One  vote  per  sh 

Major  Shareholder  —  Frederick  Trust  of  Belleview,  Wasf 
held  approx.  20%  of  the  o/s  shs. 


1.38 

International  Domesticated  Furs  Ltd. 

Head  Off.  —  1673  West  7th  Ave.,  Vancouver,  B.C.  V6J  1S4. 
Telephone  —  (604)  732-62 1 1 .  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  IDF:  V. 

Company  —  (B.C.  1984  amalg ).  Conducts  a  beaver  ranching 
oper.  on  12  locations  in  western  U  S. A. 

Planned  to  acquire  all  assets  of  Contract  Feeder  Inc.  of  Utah, 
which  specializes  in  ranching  and  genetic  engineering  of  beaver 
Also  planned  to  acquire  FNI  Fashion  Network  Inc.,  which 
promotes  and  markets  for  fashion,  beauty,  health  and  sports 
industries. 

Directors  —  W.  M.  Roundy.  pres.,  Salt  Lake  City,  Utah;  P.  A. 
Guenette,  Dorion,  Que.;  R.  G  Heslop,  Vancouver.  V-p.  and  sec. 

—  D.  G.  Crum. 

Capital  Stock  —  Author.  Outstand  #  Par 

Common  10,000,000  sh.  2,712,024  sh.  n.p.v. 

e  Mar  31,  1985;  510,000  shs.  escrowed 
Major  Shareholders  —  Western  Reserve  Inc.  held  510,000 
shs.  and  D.  G.  Crum,  536,861  shs.  at  April,  1985. 

Current  Financial  Position  —  At  Oct.  26,  1984  amalg.  co.  had 
working  capital  of  $66,750. 

1.39 

International  Geographies  Ltd. 

Mailing  Add  —  P.O.  Box  220,  Whiterock,  B.C.  V4B  5C6. 
Telephone  —  (206)  332-6711.  Trans  Agent  —  Central  Trust 
Co.,  Vancouver.  Listed  —  IGE:  V. 

Company  —  (B.C.  1973).  Engaged  in  mfr.  and  sale  of  dry 
transfer  lettering,  and  other  graphic  products.  Brand  names: 
Geotype;  Geosign;  Geotape;  Geosenior;  Geoletter;  Stencil. 

Co.  has  17,000  sq.  ft.  mfg.  plant  in  Blaine,  Wash. 

Directors  —  D.  A.  Dewar,  chm.;  R.  S.  Deans,  pres.;  D.  L. 
Brooks,  v-p;  J  B  Rogers,  sec.;  G.  Macdonald,  all  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,588,423  sh.  n.p.v. 

Major  Shareholders  —  Directors  of  co.  hold  approx.  80%  of 
o/s  shs. 

Capital  Stock  Changes  —  On  Sept.  22,  1976,  co. 
consolidated  its  author  and  iss.  sh.  capital  on  a  basis  of  one  new 
sh.  for  each  5  old  shs. 

Wholly-owned  Subsidiaries  —  Deans  Geographies  Ltd.; 
Geographies  Inc.,  and  its  wholly-owned,  inactive  subsid.. 
Paragon  industries,  Inc. 

1.40 

International  Gravis  Computer  Technology  Inc. 

Head  Off.  —  6894  Palm  Ave  ,  Burnaby,  B.C.  V5J  4M3.  Trans. 
Agent  —  Guardian  Estates  &  Agencies  Ltd.,  Vancouver.  Listed 

—  IGV:  V. 

Company  —  (B.C.  1982).  Develops,  manufactures  and 
markets  computer  peripheral  products. 

Directors  —  G.  N.  Russell,  pres..  New  Westminster;  E.  J. 
Richards,  exec,  v-p.;  D.  L.  Scott-Jackson,  v-p.  devel.,  Burnaby, 
B.C.;  D.  J.  Kotula,  sec.;  P.C.  Dolan,  D.  T.  Reid.  H.  B.  Hemsworth, 
Vancouver,  B.C. 

Key  Personnel  —  Norman  Crane,  prod,  mgr.;  Andrew  Main, 
materials  &  personnel  mgr.;  P.  M.  Dubin,  sales  mgr. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,151,450  sh.  n.p.v. 

e  At  Dec.  11.  1985,  following  1-for-2  consolidation;  1.500,000 
shs.  escrowed. 

Capital  Stock  Changes  —  750,000  com.  shs.  iss.  to  public  in 
Oct.  1984  On  Dec.  11,  1985  l-for-2  com.  stk.  consolidation. 

Major  Shareholders  —  Grant  Russell  held  32.3%;  Dennis 
Scot-Jackson  held  24  4%  and  Eric  Richards  held  18.7%  of  o/s 
com.  shs 

Current  Financial  Position  —  No  recent  reports. 

1.41 

International  H.R.S.  Industries,  Inc. 

Head  Off.  —  185  Davenport  Rd.,  Toronto,  Ont.  M5R  1 J 1 
Telephone  —  (416)  962-9292.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver  and  Toronto  Listed  —  IHI:  V. 
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Company  —  (B.C.  1984  amalg).  An  invest.  co„  which,  through 
subsids.,  is  active  in  oil  and  gas  and  in  the  entertainment  industry 
Through  Hal  Roach  Studios  Inc.,  which  owns  the  Hal  Roach  film 
library,  distributes  products  for  television.  Major  prods,  are  the 
Singing  Machine,  which  enables  any  user  to  sing  and  sound 
professional  through  its  own  library  of  background  orchestration 
to  songs;  and  Colorization,  a  process  which  gives  color  to  black 
and  white  movies.  Also  mkts.  post  prod,  and  graphic  facilities  to 
television,  advertising  and  communication  industries.  Mobile 
Images  markets  post  production  and  graphic  facilities  to  the 
television  advertising  and  communications  industries. 

Directors  —  Norman  Glick,  pres  ;  R.  Boyle,  v-p  &  CFO; 
D.  Kaufman,  v-p;  O.  E.  Dowson-Smith,  sec.-treas.;  W.  J.  Worrall, 
all  Vancouver;  C.  W.  Markle. 

No.  of  Employees  —  Approx.  175  in  Apr.,  1986 

Capital  Stock  —  Author.  Outstand.  Par 

Common  25.000,000  sh.  9.345,014  sh.  n.p.v. 

Capital  Stock  Change  —  On  Mar.  18.  1983,  the  cl.  A  &  B  com. 
stk.  split  on  a  3-for-t  basis. 

Subsidiaries  and  Affiliate  —  Hal  Roach  Studios,  Inc.  — 
Hollywood,  Calif.,  54%  int.  Co.  has  5.8%  int.  in  Thermodynetics 
Inc.  and  51%  int.  in  Davenport  Research  Inc.  (formerly 
Explosafe  Corp.  Ltd.);  Mobile  Image  (Canada)  Ltd.  —  75%  int.; 
Stampede  Energy  —  100%  int.;  Colorization  Inc.  —  50%. 

Current  Financial  Position  —  For  6  mos.  ended  Sept.  30, 
1985,  co.  reported  net  income  of  $818,440  or  8.6c  per  com.  sh. 
on  revenues  of  more  than  $4,000,000.  Net  income  includes  an  ex¬ 
traordinary  gain  of  $669,904  or  7e  per  sh.  Total  assets  at  Sept. 
30,  1985,  were  $33,217,007  and  working  capital  deer. 

$1,257,778  to  stand  at  $2,803,050. 

1.42 

International  Laser  Tech  Inc. 

Head  Oft.  —  604,  585  Howe  St..  Vancouver,  B.C.  V6C  2T5. 
Telephone  —  (604)  689-3096.  Trans.  Agent  —  Pacific 
Corporate  Services  Limited,  Vancouver.  Listed  —  ILV;  V. 

Company  —  (B.C.  1983).  On  May  1,  1985,  co.  acquired  the 
exclusive  license  to  use  and  devel.  video  laser  dies  which  display 
travel  advertisements  for  the  travel  industry,  under  the  brand 
name  'Travel  Disc'.  Co.  acquired  this  technology  for  $100,000, 
and  iss.  1,260,000  com.  shs.  to  Global  Magnetic  Images  Inc.,  of 
Alta. 

On  July  9,  1985,  co.  name  changed  from  Barracuda 
Resources  Ltd.  to  the  present  form. 

Directors  —  R.  B.  Alexander,  pres.;  J.  M.  Moore,  v-p, 
fin.;  L.  Prestupa.  T.  Shiwastaea 

Capital  Stock  —  Author  Outstand.e  Par 

Common  300,000,000  sh.  9,133,000  sh.  n.p.v. 

eDec.  31.  1985;  2,250,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Global  Magnetic  Images  Inc.  holds 
1,260,000  shs 

Subsidaries  —  International  Laser  Tech.  (U.S.A.)  Inc., 
Scottsdale,  Ariz. 

Current  Financial  Position  —  At  Sept.  9.  1985  working  capital 
was  approx.  $30,000  In  Nov.,  1985,  co.  privately  placed  600,000 
units  (1  com.  sh  and  1  com  sh.  purch.  wt.)  at  90c  per  unit  to 
gross  $540,000.  each  wt.  entitles  holder  to  purch.  1  com.  sh.  at 
$1  00  per  sh  to  Nov  8.  1986 

1.43 

International  Medical  Imaging  Specialists  Inc. 

Head  Off.  —  21704  Mountainview  Cres.,  Maple  Ridge,  B.C. 
V2X  3V1.  Telephone  —  (604)  463-8608.  Trans.  Agent  — 
National  Trust  Co..  Vancouver  Listed  —  IIS:  V. 

Company  —  (B.C.  1983).  Carries  on  business  of  operating 
medical  examination  centres  specializing  in  the  early  detection  of 
breast  cancer.  Centres  offer  educational  programs  teaching 
patients  early  breast  disease  detection,  and  are  located  in  San 
Bernardino  and  Anaheim,  Calif  Negotiations  are  underway  to 
open  3  additional  centres  in  the  southern  U  S. 

In  eariy  1986,  a  jt  -venture  was  formed  between  the  co.  and 
Phillip  Layne  A  Company,  of  N.Y.,  to  devel  a  digital 
mammographic  unit  tor  cancer  detection.  The  jt. -venture  plans  to 
raise  approx  US$2,500,000  through  research  and  development 
tax  shelter  offerings 

Directors  —  E.  N.  Cartsen,  chm.,  Grand  Terrace,  Calif.;  K.  E. 


Birkenthal.  pres.,  Maple  Ridge,  B.C.;  D.  M.  F.  McIntosh, 
Edmonton,  Alta. 


Key  Personnel  —  E.  A.  Bence,  sec. 

Employees  —  Approx  15  employees  in  June  1986 


Capital  Stocke —  Author. 

Outstand. 

Par 

Cl.  A  Pref. 

100.000,000  sh. 

nil 

$10 

Cl.  B  Pref. 

100,000,000  sh. 

nil 

$50 

Common 

100,000,000  sh. 

4,204,901  sh. 

n.p.v. 

e  Dec.  31.  1985;  750,000  com.  shs.  escrowed. 

Major  Shareholders  —  In  June  1986,  E.  N.  Carlsen  held  61% 
and  K.  E.  Birkenthal  held  12%  of  o/s  com.  shs. 


Subsidiaries  —  International  Medical  Imaging  Specialists 
(California)  Inc.;  wholly  owned  and  its  subsidiary,  Medical 
Imaging  Specialists. 

1.44 

International  Nutrition  Technologies  Inc. 

Head  Off.  —  Suite  A.  5441  Avenida  Encinas,  Carlsbad,  Calif. 
92008.  Telephone  —  (619)  438-1959.  Trans.  Agent  — 
Guaranty  Trust  Co..  Vancouver.  Listed  —  INU.  V. 

Company  —  (B.C.  1985).  Through  its  wholly  owned  subsid., 
Nutrition  Technologies,  Inc.,  engaged  in  the  research  and 
devel  and  mktg.  of  ethical  and  over-the-counter  pharmaceutical 
products.  Trademark  applications  incl.  Equilytes,  Theralytes. 
Lytes,  Calytes,  Ultracal  and  Natural  Relief. 

Directors  —  G.  H.  Clark,  pres.,  Carlsbad,  Calif.;  D.  J. 
Campbell,  A.  E.  Turton,  Vancouver;  R.  A.  Eagleson,  Toronto. 

Key  Personnel  —  Brenda  Knapp,  sec. 

Capital  Stocke  —  Author.  Outstand. 

Common  20,000,000  sh.  5,335,600  sh. 

e  Of  which  3,250,000  shs.  escrowed.,  450,000  shs.  reserved 
for  options  at  $1.25  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  G.  H.  Clark  and  R.  M  Nakamura  hold 
1,351,500  shs.  and  600,000  shs.,  respectively. 

Public  Financing  —  In  Oct.,  1985,  1,000,000  shs.  sold  at 
$1.25  per  sh.  to  net  co.  $1,120,000. 

Dividends  —  None  pd. 

Current  Financial  Position  —  Pro  forma  consol,  balance 
sheet  as  at  June  15,  1985,  after  giving  effect  to  acquisition  of 
subsid.  and  public  financing,  showed  total  assets  of  $1,894,334 
of  which  $1,421,133  was  curr.  incl.  $1,407,873  cash.  Fixed 
assets  after  deprec.  amounted  to  $8,398  and  deferred  product 
devel.  costs  were  $255,699.  Curr.  liabs.  were  $421,303  and 
shldrs.'  equity.  $1,473,031. 

1.45 

International  Paper  Company 

Exec.  Off.  —  77  West  45th  St„  New  York.  N.Y.  10036. 
Telephone  —  (212)  536-6000.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal;  Manufacturers  Hanover  Trust  Co.,  New  York. 
Listed  —  IP:  (Com.  shs  only)  N,  M,  Basel,  Geneva,  Lausanne, 
Zurich,  Amsterdam. 

Company  —  (N.Y.  1941).  A  worldwide  forest  prods,  co.  which 
controls,  mainly  through  majority  int.  in  IP  Timberlands,  Ltd., 
nearly  7  million  acres  of  timberland.  The  co.  is  engaged  principally 
in  the  mfr.  and  sale  of  pulp,  paper,  paperboard  and  packaging 
products  Opers.  15  pulp  and  paper  mills,  59  packaging  plants 
and  17  wood  prods,  plants  in  the  U.S.  In  addition,  opers.  21  mfg. 
facilities  in  Europe,  Latin  America  and  Asia  with  sales  offices  in  7 
countries.  Also  engaged  in  mfr.  of  lumber  and  plywood  prods.;  ag¬ 
ricultural  opers.;  oil  and  gas  drilling;  and  devel.  of  mineral  and  real 
estate  props. 

Production  in  1985  incl.  2,540,000  tons  of  pulp  and  paper 
prods.,  5,230,000  tons  of  packaging  prods.  490  million  sq.  ft.,  %" 
basis,  plywood,  and  660  mbf.  lumber. 

Director*  —  J.  A  Georges,  chm  &  CEO;  P.  H.  O'Neill,  pres.;  E. 
A.  Gee;  R.  T  Baker,  W  S.  Brewster,  F.  B.  Dent,  A.  G.  Hansen,  W. 
M.  Ellinghaus,  S.  C.  Gault.  J.  C.  Pfeiffer,  E.  T.  Pratt,  Jr.,  W.  H.  K. 
George.  D.  F.  McHenry 

Key  Personnel  —  D.  I.  J  Wang,  Ely  Gonick,  V.  A.  Casebolt,  R. 
M.  Harris,  sr.  v-p's;  J.  T.  Dillon,  D.  G.  Mead,  R.  A.  Moore,  Jr.,  J.  M. 
Nevin,  D.  W.  Oskin,  M  F.  Wray,  J.  L.  O'Brien.  W  R  Pollert,  J.  P 
Melican,  R  M  Smith,  F  P  Hart,  v-p. 'a;  J.  T.  Leyden,  chief  tax  offi¬ 
cer.  J.  W  Nealon,  auditor;  J.  R.  DiBona,  cont.;  R.  J  Wolf,  treas  ; 
Arthur  Wallace,  sec. 

No.  of  Employees  —  Approx  31,900.  in  Dec.  1985. 
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Capital  Stocks  —  Author. 

Outstand. 

Par 

Serial  Pref.  15,000,000  sh. 

US$1 

$8.75  Ser.  A 

1,200,000  sh. 

Dutch  Auct.Pf. 

2,250,000  sh. 

$4  Pref.  400,000  sh. 

21,836  sh. 

n.p.v. 

Common  200,000,000  sh. 

e47.9 14,250  sh. 

US$1 

e  At  Dec.  31,  1985;  excl.  of  4,624,408  8hs.  held  in  treasury. 

8 %°h  Pref..  Ser.  A.  —  Cum.  commencing  Jan.  1,  1986,  and  on 
each  Jan.  1  through  2000,  co.  is  required  to  redeem  at  US$100 
per  sh.  6.67%  of  issue,  and  has  option  to  redeem  an  addit.  6.67% 
of  o/s  shs.  on  up  to  five  redemp.  dates.  Co.  may  also  at  its  option 
redeem  pref .  shs.  in  whole  or  in  part  at  any  time  after  Jan.  1 ,  1 985, 
at  US$106.18  per  sh.,  which  price  is  reduced  each  yr.  to  US$100 
in  1997  and  thereafter. 

$4  Pref.  —  Non-redeem.  In  liquid.,  entitled  to  US$100  per  sh.;  if 
voluntary,  entitled  to  current  redempt  price.  Non-voting  unless  4 
quarterly  divds.  in  arrears,  when  1  vote  per  sh.  and  elects  one 
third  directors  until  arrears  fully  paid. 

Dutch  Auction  Rate  Pref.  —  Cum.  divds.  determined  every  49 
days  through  auction  procedures.  In  liquidation,  entitled  to  $100 
per  sh.  On  any  divd.  pay.  date,  all  shs.  of  the  ser.  are  redeem,  at 
the  option  of  the  co.  as  a  whole  or  in  part  at  from  $103  to  $100  per 
sh.  plus  accrued  divds.  Shs.  transferable  or  redeem,  only  in  units 
of  1,000  shs. 

Dividends  —  8V«%  Pref.,  Ser.  A  —  Shs.  sold  privately.  $4 
Pref.  —  Entitled  to  US$4  per  sh.  p.a.,  pay.  quarterly,  Mar.,  June, 
Sept.  4  Dec.  15.  Pd.  regularly  since  1946.  Common  —  Present 
rate  is  US$2.40  per  sh.  p.a.,  pay.  quarterly,  estab.  with  US60c  per 
sh.  pd.  Mar.  15,  1980.  Prev.,  rate  of  US$2.20  per  sh.  p.a.  pd.  quar¬ 
terly  from  Mar.  15,  1979,  to  Dec.  15,  1979,  incl  ;  US$2  per  sh.  p.a. 
pd.  quarterly  from  Sept.  15,  1974,  to  Dec.  15,  1978,  incl.  Extra  of 
US19cpersh.  pd.  Dec.  15,  1973;  US6cpersh.  pd.  Mar.  15,  1973. 

Changes  in  Capital  Stock  —  During  1985,  co.  purch. 
1,800,000  $8.75  redeem,  pref.  shs.  at  $101  per  sh.  plsu  accrued 
divds.  In  Dec.  1985,  2,250,000  Dutch  Auction  pref.  shs.  were  iss. 
in  3  sers.  of  750,000  shs.  in  each  ser.  at  $100  per  sh. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$1,222,000,000. 
incl.  US$31,000,000  due  in  1  yr.  Details  as  follows: 

4V4%  Subord.  Debentures  —  Dated  Nov.  1,  1971;  due  Nov.  1. 
1996.  Int.  May  and  Nov.  1  in  U.S.  funds.  Author.  4  iss.. 
US$53,300,000;  o/s  at  Dec.  31,  1985,  $15,000,000. 

Exchangeable  for  shs.  of  C.  R.  Bard,  Inc.  at  rate  of  $38  per  sh. 

Non-redeem.  prior  to  maturity  except  under  certain  conditions. 

Trustee  —  Chase  Manhattan  Bank  (National  Assoc  ),  N  Y. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue  . 

4,538,000 

4,765,000 

Deprec.  &  amort.,  etc . 

267,000 

249,000 

Interest  charges 

91,000 

81,000 

Income  tax  provision 

28,000 

24,000 

Equity  income 

8,000 

11,000 

Net  income,  operations 

133,000 

120,000 

Extraordinary  items 

Net  income 

133,000 

120,000 

Earnings  per  com.  share  . 

On  net  income,  oper . 

US$2.16 

US$1.88 

On  net  income  . 

US$2.16 

US$1.88 

- US$000 

Cash  4  equivalent . 

271,000 

300.000 

Inventories  . 

425,000 

428,000 

Investments 

137,000 

155,000 

Fixed  assets,  net 

3,725,000 

3,276,000 

Total  assets 

6,039,000 

5,795,000 

Current  liabilities  . 

755,000 

657,000 

Long-term  debt,  net 

1,191,000 

1,015,000 

Shareholders'  equity  . 

3,195,000 

3,298,000 

Working  capital 

350,000 

574,000 

Cash  flow 

389,000 

552,000 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue® 

Opera 

com.  sh. 

1985  US$4,538,000,000 

US$133,000,000 

US$2.16 

1984  US4.829.900.000 

US  120, 100,000 

US1  88 

1983  4.555.300.000 

254,900,000 

4.61 

1982  .  4,279,500.000 

160.800.000 

2  72 

1981  .  5.615.800.000 

525,000.000 

10.08 

1980  5.165,200.000 

314.000,000 

5.97 

e  As  originally  reported  by  the  company. 


Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985.  US$10 
million  iri  5.125%  notes  due  1986;  US$30  million  in  6.375%  notes, 
due  to  1988;  US$173,000,000  in  8.85%  s.f.  debs  due  to  2000; 
US$64,000,000  in  9.3%  restricted  notes  due  to  2004; 
US$504,000,000  in  environmental  bond  issues:  US$72,000,000  in 
5  125%  debs  due  to  2012;  US$74,000,000  in  12%  guaranteed 
notes  due  1991;  and  US$280,000,000  in  other  debt. 

Wholly-Owned  Subsidiaries 

Co.'s  major  wholly-owned  subsids.  incl.  the  following:  Bodcaw 
Co.;  International  Pulp  Sales  Co.;  British  International  Paper 
Ltd.;  International  Paper  Sales  Co.  Inc.;  GCO  Minerals  Co.; 
International  Paper  Export  Corp.;  IP  Realty  Corp.;  IP 
Timberlands,  Ltd.  (joint  venture). 

The  company  also  has  a  number  of  other  subsids  operating  un¬ 
der  the  International  Paper  name. 

Auditors  —  Arthur  Anderson  4  Co..  New  York. 

1.46 

International  Park  West  Financial 
Corporation  Ltd. 

Head  Off.  —  484  Main  St.,  Penticton,  B.C.  V2A  4M1. 
Telephone  —  (604)  493-2244  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver. 

Company  —  (B.C.  1978  amalg ).  Formerly  engaged  in  land 
devel.  Com.  stk.  delisted  from  Vancouver  Stock  Exchange  on  Apr 
2,  1984.  Inactive  as  at  May  9,  1985. 

International  Pharmadyne  Ltd. 

Head  Off.  —  401,  387  Bloor  St.  East.  Toronto,  Ont.  M4W  1H7. 
Telephone  —  (416)  960-0988  Trans.  Agent  —  Yorkshire  Trust 
Co..  Vancouver.  Listed  —  IPH;  V. 

Company  —  (B.C.  1966)  Engaged  primarily  in  the 

pharmaceutical  industry.  In  Jan.,  1985,  co.  purch.  826,102  shs.  in 
Clark  Pharmaceutical  Laboratories  Ltd.,  a  mfr  of  generic  drugs. 
Co.  also  has  a  coal  lease  in  Kentucky,  15%  int.  in  4  wells  Ham¬ 
burg,  N.Y..  and  1.148%  int.  in  1  well.  Major  cty.,  Okla. 

On  March  5.  1985,  the  co.  changed  its  name  from  International 
Camero  Resources  Ltd.  to  its  present  form. 

Directors  —  David  Satok,  pres  ;  J.  C.  Cragg,  Harold  Fishleigh. 
all  Toronto;  John  Gullbault,  Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  3,139,297  sh. 

Capital  Change  —  In  1983,  shs  consolidated  on  basis  of  one 
new  sh.  for  3  old  shs. 

1.48 

International  Phoenix  Capital  Corp. 

Address  —  C/o  Phillip  Tradif,  1900,  155  University  At/e., 
Toronto,  Ont.  M5H  3B7  Telephone  —  (416)  364-3100.  Trans. 
Agent  —  Canada  Trust  Co.,  Toronto. 

Company  —  (Ont.  1959).  At  May  1985,  co  was  seeking  new 
invest,  opportunities.  Cease  trading  order  dated  Nov.  19.  1980. 
was  rescinded  Mar.  28,  1985.  No  recent  reports. 

Directors  —  Jules  Loeb,  pres.;  J.  H.  Bums,  sec.;  F.  E. 
McConnell,  v-p;  David  Gould,  treas.;  all  Toronto. 

1.49 

International  Rex  Ventures  Inc. 

Head  Off.  —  939.  355  Burrard  St..  Vancouver.  B.C.  V6C  2G8 
Telephone  —  (604)  687-0619  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  IRV:  V. 

Company  —  (B.C.  1984).  Formed  to  carry  out  research  and 
market  studies  pertaining  to  the  breeding,  raising  and  mktg.  of 
"Rex"  rabbits  and  the  products  derived  therefrom,  incl  furs  and  a 
source  of  food 

Directors  —  J.  B  Kelly,  chm.,  Encino,  Calif.;  L.  J.  Heppler, 
pres.,  Oregon  City,  Ore.;  M.  P.  Cotter,  exec,  v-p  4  sec  ;  A  S. 
Ashton.  Maurice  Lobe.  Vancouver. 

Capital  Stock  —  Author  Outstand.  Par 

Pref  5,000,000  sh.  nil  $10 

Common  10,000.000  sh.  2,450,000  sh.  n  p.v. 

Common  —  One  vote  per  sh 
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Public  Financing  —  In  Oct.,  1985,  700,000  com.  shs.  sold  at 
60c  per  sh.  to  net  co.  $393,000. 

Dividends  —  None  pd. 

Major  Shareholder  —  L.  J.  Heppler,  J.  B.  Kelly,  and  M.  P.  Cot¬ 
ter  respectively  held  27.27%,  20%  and  16.36%  of  o/s  com.  shs. 

Subsidiary  —  International  Rex  Ventures  (U.S.A.)  Inc.  — 
Nevada  inc.;  wholly-owned. 

Current  Financial  Position  —  No  recent  reports. 

1.50 

International  Sigma  Security  Inc. 

Head  Oft.  —  300,  562  Eglinton  Ave.  East.  Toronto,  Ont.  M4P 
1B9  Telephone  —  (416)  488-4450.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Vancouver.  Listed  —  ISU:  V. 

Company  —  (B.C.  1982).  Engaged  in  the  prod,  of  an  electronic 
article  surveillance  device  for  the  retail  market.  The  "Protector" 
series  devices  are  mfr  in  Lachine,  Oue.  and  sold  through 
branches  in  Montreal,  Toronto  and  New  York. 

Directors  —  Peter  Simpson.  chm„  pres,  and  CEO;  Jean 
Courtot,  J.  Tutton,  Gary  Rossiter. 

Key  Personnel  —  E.  A.  G.  Hampson,  dir.  of  fin.  &  admin.; 
Morton  Roseman,  v-p,  R  &  D;  R.  Cork,  v-p  sales:  R.  Maxwell,  dir.  of 
public  relations. 

No.  of  Employees  —  35  in  Apr.,  1986. 

Capital  Stock  —  Author.  Outstand. 

Common  10,000,000  sh.  4,330,010  sh. 

Major  Shareholders  —  At  April  1986,  North  American  Life 
Insurance,  and  Canarim  Investment  Corp  ,  held  a  majority  of  o/s 
com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $82,538  incl. 
$26,358  due  in  1  yr. 

Current  Financial  Position  —  For  the  yr.  ended  Dec.  31, 
1984,  co.  had  a  net  loss  of  $3,244,327  or  19  cents  per  sh.  Total 
assets  at  Dec.  31,  1984,  were  $1,894,419.  In  March,  1986, 
Canarim  Investment  Corp.  exercised  over  900,000  broker  wts., 
netting  the  co.  in  excess  of  $1,300,000. 

1.51 

International  Telepool  Corp. 

Head  Off.  —  1580,  999  W.  Hastings,  Vancouver,  B.C.  V6C 
ZW2.  Telephone  —  (604)  689-1428.  Trans.  Agent  —  Yorkshire 
Trust  Company,  Vancouver  Listed  —  ILT:  V. 

Company  —  (B.C.  1983).  Holds  50%  int.,  gold-silver  prospect, 
approx.  100  acres.  Poole  Creek-Mohawk  Creek  area.  Revelstoke 
min.  div.,  B.C..  where  surface  work  incl.  d.d.  planned. 

On  Aug.  6,  1985,  co.  acquired  all  the  o/s  shs.  of  Telesmith  Inc. 
of  Houston,  Texas,  through  the  iss.  of  600,000  com.  shs. 
Telesmith  is  engaged  in  the  installation  and  ownership  of  public 
telephone  booths  in  Texas.  On  Apr.  12,  co.  changed  its  name 
from  Mindy  Explorations  Ltd.  to  its  present  form. 

In  Apr  1986,  co.  acquired  all  the  o/s  shs.  of  U  S  Pay-Tel  Inc., 
also  of  Houston,  Texas  who  also  ownes  and  installs  pay 
telephone  booths 

Directors  —  R.  A.  Cattrel,  pres.;  R  A.  B  McDonald. 
R.  T.  Witzel.  W  A.  Harris, R.  A.  Matthews,  all  Vancouver  Sec.  — 
M.  K.  A.  Hart 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,320,001  sh.  n.p.v. 

e  At  Sept  18,  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  R.  A.  B.  McDonald  indirectly  held 
750,000  shs 

Current  Financial  Position  —  In  Sept.  1985,  co.  iss.  rts.  on 
basis  of  1  rt.  for  each  com.  sh.  held  Three  rts  and  $2  conv.  into 
one  unit  (1  sh  and  1  Ser.  X  wt.,  exer.  until  Apr.  7,  1986)  to  Oct.  9. 
1985  Proceeds  from  offering  totaled  $1,160,000. 

1.53 

International  Thomson  Organisation  Limited 

Head  Off.  —  Suite  2206,  Box  45,  20  Queen  St.  W„  Toronto, 
Ont.  M5H  3R3  Telephone  —  (416)  977-8700.  Trans.  Agents  — 
Montreal  Trust  Co..  Toronto;  Ravensbourne  Registration  Services 
Ltd..  London.  Eng.  Listed  —  ITO:  T,  L  (Eng  ). 

Company  —  (Ont ,  1977).  An  international  publishing  and 
information  co.  which,  through  subsids .  publishes  regional 
newspapers  in  the  United  Kingdom  as  well  as  educational  books. 


professional  directories  and  business  magazines.  Also  opers.  in 
the  travel  industry  with  agencies  in  the  U  S.  and  the  U  K.  And  has 
oil  and  gas  ints.  incl.  explor.  and  prod,  in  the  North  Sea,  the  U  S. 
and  Canada. 

Directors  —  Lord  Thomson  of  Fleet,  chm.;  J.  A.  Tory,  deputy 
chm.,  Toronto;  W.  M.  Brown,  pres..  New  York;  J.  Evans,  exec,  v-p, 
England;  W.  J  DesLauriers,  C.  E.  Medland.  Toronto;  R.  M. 
Thomson,  Toronto. 

Key  Personnel  —  M.  D.  Knight,  sec. 

Employees  —  Approx.  22,000  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  292,649,756  sh.  n.p.v. 

Note  —  Each  com.  sh.  of  co.  has  related  to  it,  one  com.  sh.  of 
co.'s  principal  U  K.  subsid..  International  Thomson  Organisation 
PLC  (ITOPLC).  The  com.  shs.  of  each  co.  are  transferable  with 
the  related  com.  shs.  of  the  other  co.  Divds.  on  co.'s  com.  shs. 
are  pd.  in  U  S.  funds;  divds.  on  ITOPLC  shs.  are  pd.  in  pounds 
sterling.  The  co.'s  com.  shs.  are  voting;  ITOPLC  com.  shs.  are 
non-voting  and  may  be  redeemed  by  ITOPLC  at  any  time  at  their 
par  value  on  not  less  than  6  mos.  prior  notice. 

Common  —  Voting  stk. 

Changes  in  Capital  Stock  —  In  May  1984,  co.  approved  the 
incr.  in  author,  com.  shs.  from  200,000,000  to  unlimited,  the 
creation  of  a  new  cl.  of  pref.  shs.  to  be  iss.  in  series,  and  the  sub- 
div.  of  com.  shs.  on  a  2-for-1  basis,  effective  June  15,  1984.  Ap¬ 
proval  was  also  received  for  the  iss.  of  146,324,878  ITOPLC  com. 
shs.  as  stk.  divds.,  and  the  incr.  of  author.  ITOPLC  com.  shs.  from 
200,000,000  to  300,000,000. 

Major  Shareholders  —  In  April  1986,  The  Woodbridge  Co.  Ltd. 
held  42.5%  and  Thomson  Equitable  Corp.  Ltd.  held  31.2%  of  the 
o/s  com.  shs. 

Dividends  —  Com.  —  Pd.  in  U  S.  funds.  Present  rate  is  18.5c 
per  sh.  p.a.  estab.  with  a  s.a.  pay.  of  9.25c  pd.  Jan.  15,  1986. 
Prev.  rate  16.5c  per  sh.  p.a.  estab.  with  a  s.a.  pay.  of  8.25c  pd. 
Jan.  15  and  July  15,  1985  (foil.  1st2-for-1  split  on  June  15,  1984). 
Prev.  rate  29c  per  sh.  p.a.  estab.  with  the  s.a.  pay.  of  14.5c  per 
sh.  on  Jan.  16,1984.  Prev.  pd.  12.478c  per  sh.  on  July  15,  1983 
and  Jan.  14,  1983.  5.05c  per  sh.  on  Jan.  15  and  July  15,  1979; 
5.75c  per  sh.  Jan.  15,  and  July  15,  1980;  6.6125c  per  sh.  pd.  Jan. 
15  and  July  15  in  1981;  10.8512c  pd.  Jan.  15,  and  July  15  in  1982; 
12.4789c  pd.  Jan.  14.  1983.  Pref.  (Old)  —  Was  entitled  to  10.5p 
per  sh.  p.a.  pay.  s.a.;  pd.  regularly  to  Jan.  15,  1982.  All  o/s  pref. 
shs.  converted  into  com.  shs.,  effective  Dec.  7,  1981. 

Long  Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
£70,000,000,  incl.  £6,000,000  due  1  yr.  Of  the  total  debt 
£27,000,000  was  denominated  in  pounds  sterling;  £36,000,000  in 
U.S.  dollars;  and  £7,000,000  in  other  currencies. 

Capital  Leases  —  At  Dec.  3f,  1985,  co.  had  o/s 
£109,000,000  in  capital  leases  less  imputed  int.  of  £11,000,000 
less  £16,000,000  int.  due  in  one  year  for  a  present  value  of 
£82,000,000. 

Principal  Subsidiaries 

Business  Publications:  International  Thomson  Business 
Press  Inc.  (U  S  );  and  International  Thomson  Publishing  Ltd. 
(U.K.),  also  publishes  educational,  vocational,  reference  and 
consumer  publications.  Information  Services:  International 
Thomson  Information  Inc.  (U.S.);  and  Thomson  Data  Ltd.  (U.K.) 
Professional  Publishing:  American  Banker  Inc.;  The  Bond  Buyer 
Inc.;  AutEx  Systems;  Callaghan  A  Company;  Clark  Boardman 
Company  Ltd.;  Warren,  Gorham  A  Lamont,  Inc.,  Thomson  A 
Thomson,  all  U.S.  cos.;  Professional  Publishing  Ltd.  (U.K.); 
Jane's  Publishing  Co.  Ltd.  (U.K.)  and  Richard  De  Boo 
Publishers  (Can  ).  Consumer  Publishing;  Thomson  Books  Ltd.; 
Thomson  Directories  (50%  partnership);  Thomson  Regional 
Newspapers  Ltd.;  all  U.K.  cos.;  Van  Nostrand  Relnhold 
Company  Inc.;  and  Wadsworth,  Inc.,  both  U.S.  cos.Van 
Nostrand  Relnhold  (U.K.)  Company  Ltd.,  Educational,  Vocation¬ 
al  and  Reference  Publishing:  Linguistic  International,  Inc.  (U.S  ); 
and  Thomas  Nelson  A  Sons  Ltd.  (U.K.);  NFER  Nelson 
Publishing  Co.  Ltd.  (U.K  ),  (50%  int  );  Nelson  Canada;  Gale 
Research  Co.;  Research  Publications  Inc.;  UTLAS  Inc.; 
Derwent  Publications  Ltd.;  ESDU  International  Ltd.;  Glass's 
Guide  Service  Ltd.  (51%  int.).  Travel  Opers.:  Thomson  Travel 
Inc.  (U.S);  and  Thomson  Holidays  Ltd.  (U.K.);  Portland 
Holidays  Ltd.  (U.K);  Brlttania  Airways  Ltd.  (U.K.);  Lunn  Poly 
Ltd.  (U.K  ).  Natural  Resources  Opers.:  Thomson  North  Sea  Ltd. 
(U.K.);  Thomson-Jensen  (Can.)  (92.5%  int.);  and  Thomson- 
Monteith  (U.S.)  (90%  int.) 

Auditor  —  Price  Waterhouse,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- £000- 

Revenue 

1,763,000 

1,735,000 

Deprec.  4  amort.,  etc . 

91,000 

81,000 

Interest  charges 

15,000 

15,000 

UK  petroleum  rev.  tax  . 

207,000 

226,000 

Income  tax  provision 

62,000 

72,000 

Net  Income,  operations 

111,000 

98,000 

Extraordinary  items 

1,000 

Net  income 

111,000 

99,000 

Earnings  per  com  share: 

On  net  income,  oper 

£0.379 

£0.335 

On  net  income 

£0.379 

£0.335 

- £000  - 

Cash  4  equivalent  . 

189,000 

134,000 

Inventories  . 

68,000 

69,000 

Investments  (oil  &  gas) 

194,000 

200,000 

Fixed  assets,  net 

355,000 

320,000 

Total  assets 

1,350,000 

1,308,000 

Current  liabilities  . 

449,000 

470,000 

Long-term  debt,  net 

146,000 

95,000 

Shareholders’  equity  . 

468,000 

493,000 

Working  capital 

33,000 

19,000 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  .  £1,763,000,000 

£111,000,000 

£0.379 

1984  ..  1,734,900,000 

97,900,000 

0.335 

1983  1,503,500,000 

75,700,000 

0.538 

1982  1,334,100,000 

51,500,000 

0.370 

1981  .  1,180,700,000 

43.500,000 

0.312 

•  As  originally  reported  by  the  company. 

1.54 

International  Turbine  Technologies  Inc. 

Head  Off.  —  1508  West  2nd  Ave.,  Vancouver,  B.C.  V6J  1H2. 
Telephone  —  (604)  734-0114.  Trane.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver  Listed  —  ITN:V. 

Company  —  (B.C,  1980).  Co.  is  currently  engaged  in 
negotiations  with  a  major  chemical  co.  to  market  its  industrial 
products. 

Directors  —  Gary  Westgate.  pres.;  Don  Westgate.  Margaret 
O'Flaharty,  Vancouver. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  20,000,000  sh.  4,200,000  sh.  n.p.v. 

e  Dec.  31,  1985. 

Major  Shareholders  —  In  June  1985,  Helga  Erwin  held  17% 
and  Douglas  Norman  held  19%  of  o/s  com.  shs. 

Auditor  —  Clarkson  Gordon.  Vancouver. 

Current  Financial  Position  —  At  Mar.  31,  1985,  total  assets 
were  $100,000. 

1.55 

International  Verifact  Inc. 

Head  Off.  —  175  Jardin  Drive,  Concord,  Ont.  L4K  1X7. 
Telephone  —  (416)  245-6700  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  IVI:  T. 

Company  —  (Can.  1984  cont.;  B.C.  1983).  Engaged  in  the 
manuf.  and  marketing  of  computer  terminals  which  facilitate  on¬ 
line  authorization  and  verification  of  retail  credit  card  purchases 
and  services  On  Aug.  15,  1985,  co.  was  listed  on  the  Toronto 
Stock  Exchange. 

Also  during  1985,  co.  reached  an  agreement  with  Lucky 
Stores  Inc.,  of  Dublin.  Calif,  to  supply  7,500  terminals  and  5000 
cashier  pads  at  a  cost  of  $5,600,000  to  the  chain's  outlets  in 
Calif.  In  March.  1986,  the  co.  was  named  the  exclusive  supplier  of 
credit  card  verification  terminals  to  Expo  86  The  contract  called 
for  delivery  of  250  terminals  and  an  unspecified  number  of 
terminal  concentrators. 

Directors  —  K.  H.  Cutt,  chm.,  Toronto;  W  D.  M.  Archibald, 
pres.  &  CEO,  Oakville;  I.  P.  Cumming.  sr  v-p,  business  develop., 
Pickering;  R.  A.  Kroll,  sr.  v-p,  technical  develop.;  J.  L.  A.  Colhoun. 
C.  F.  Haughton,  S.  Inwentash,  all  Toronto. 


Key  Personnel  —  W.  M  Kinear,  v-p.  lin.  4  admin.;  M.  Henry,  v- 
p,  engineering;  B.  McGougan,  v-p,  sales;  J.  A.  Langford,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  7,641,690  sh.  n.p.v. 

Capital  Stock  Changes  —  On  Oct.  25.  1985,  co.  issued 
1,000,000  units  (1  com.  sh.  and  1  com  sh.  purch.  wt.)  to  net 
$3,562,500.  Each  wt  entitles  holder  to  purch  1  com.  sh  at  $4.25 
per  sh.  to  Oct.  25,  1986 
Subsidiary  —  International  Verifact  (U.S.)  Inc. 

Auditor  —  Coopers  4  Lybrand,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  30: 

1986 

1985 

-  $000  - 

Revenue 

3,086 

710 

Deprec.  4  amort.,  etc . 

107 

35 

Development  costs 

1,700 

471 

Net  Income,  operations 

d2, 162 

d976 

Extraordinary  items  . 

Net  income 

d2, 162 

d976 

Earnings  per  com.  shares 

Net  income,  opers . 

d$0.34 

d$0.24 

Net  income  . 

d$0  34 

d$0.24 

-  $000 

Cash  &  equivilant  . 

1,340 

334 

Inventories 

1,711 

452 

Investments 

164 

164 

Fixed  assets,  net 

416 

118 

Total  assets 

5,322 

1,499 

Current  liabilities  . 

1,164 

351 

Long-term  debt,  net 

Shareholders’  equity 

3,892 

935 

Working  capital 

3,578 

868 

Cash  flow 

d2,055 

d940 

1.56 

INTERPLEX  INDUSTRIES  LTD.  —  (B.C.  1937).  Address  and 
status  unknown.  Date  of  last  annual  report  was  Aug.  17,  1981 


1.57 

Interprovincial  Pipe  Line  Limited 

Oper.  Off.  —  IPL  Tower,  10201  Jasper  Ave.,  Edmonton.  Alta. 
T5J  3N7.  Telephone  —  (403)  420-5210.  Exec.  Off.  —  P.0  Box 
48,  1  First  Canadian  Place,  Toronto,  Ont.  M5X  1A9.  Telephone 
—  (416)  362-1343.  Trans.  Agents  —  The  Royal  Trust  Co., 
Halifax.  Montreal.  Toronto,  Winnipeg.  Regina.  Edmonton  and 
Vancouver;  Harris  Trust  Co. of  New  York,  New  York.  Listed  — 
IPL;  T,  M 

Company  —  (Can.  1973;  formerly  Special  Act  of  Parliament 
1949)  Co.  and  wholly-owned  Lakehead  Pipe  Line  Co.,  Inc.  own 
and  operate  the  longest  crude  oil  pipeline  system  in  the  western 
hemisphere,  extending  approx.  3,680  km.  from  Edmonton  to 
Montreal  Co.  owns  14%  equity  int.  in  Hiram  Walker  Resources 
Ltd. 

Construction  of  the  866  km.  Norman  Wells  pipeline  project 
which  began  in  1983,  was  placed  in  service  in  Apr.  1985,  at  a  cost 
of  $360,000,000.  The  initial  design  capacity  of  the  324  mm  (12 
in.)  diameter  pipeline  is  4,800  nP/d  and  throughput  since  start-up 
has  averaged  3,800  m3/d.  Pipeline  will  serve  single  field  (Norman 
Wells)  for  single  shipper  (Imperial  Oil)  and  Imperial  Oil  will  help  fi¬ 
nance  costs. 

Co.  has  commenced  an  expansion  program  to  increase  the 
capacity  of  the  pipeline  system  between  Edmonton  and  Superior 
The  three-phase  program  is  estimated  to  cost  $400,000,000  and 
when  completed  in  late  1987,  will  add  52,000  mVd  to  the 
system’s  capacity.  The  first  phase  of  expansion  was  completed 
in  the  fall  of  1985  at  a  cost  of  $18,000,000  and  resulted  in  a 
12,000  rrP/d  increase  in  capacity. 

In  Nov.  1985,  co.  filed  an  application  with  the  NEB  for  approval 
of  an  expansion  program  to  provide  an  additional  95,000  bbl/d  of 
capacity  to  the  western  Canadian  section  of  the  pipeline  system 
Wholly-owned  Lakehead  Pipe  Line  Co..  Inc.  will  undertake  a 
complementary  program  in  the  U.S.  Total  cost  of  the  combined 
programs  is  Cdn.$290, 000,000. 
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Operating  Data  —  For  recent  yrs.  co.  reported  as  follows: 
Fiscal  Deliveries  Utilization  Aver.  Haul 

Year  lOYn3  lOYn+m  km 

1981  .  72,655,000  163,757,000  2,254 

1982  69,690,000  159,739,000  2,292 

1983  .  72,582.000  171,221,000  2,359 

1984  77,234,000  181,386,000  2,342 

1985  80,573,000  178,768,000  2,219 


Directors  —  R.  K.  Heule,  chm.  &  CEO.:  Michael  Bregazzi,  D.  G. 
Campbell.  W.  A.  Dimma,  H.  G.  MacNeill,  A.  R.  McCallum,  G.  H. 
Thomson,  W  J.  Young,  all  Toronto:  F.  W.  Fitzpatrick,  R.  F. 
Haskayne,  R.  B.  Peterson,  all  Calgary:  A.  E.  Downing,  Windsor;  W. 
D.  H.  Gardiner.  Vancouver;  P.  A.  Nadeau,  Montreal;  E.  H.  Orser, 
London,  Ont. 

Key  Personnel  —  G.  E.  Courtnage,  pres.  &  COO.;  E.  G. 
Sheasby,  v-p,  gen.  counsel;  G.  A.  Cole,  v-p  &  gen.  mgr.;  L.  W. 
Blaine,  v-p  fin.;  R.  G.  Caughey,  v-p,  projects;  D.  R.  Marlin,  v-p.  re¬ 
sources;  J.  N.  St.  John,  sec.;  D.  P.  Truswell,  cont.;  E.  V.  Reeser, 
treas.;  F.  B  Newton,  asst,  treas. 

No.  of  Employees  —  876  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  42,000,000  sh  39,522,362  sh. 

Major  Shareholders  —  At  Mar  7.  1986,  Hiram  Walker 
Resources  Ltd.,  owned  34.4%  int.;  Imperial  Oil  Ltd.,  21.8%  int. 

Dividends  —  Common  —  Present  $2.00  per  sh.  p.a.  pay. 
quarterly  estab.  with  payment  of  50c  per  sh.  made  Dec.  1,  1985. 
Previously,  rate  of  $1.80  per  sh.  paid  quarterly  from  Sept.  1,  1984 
to  Sept.  1 ,  1985  incl.;  40c  per  sh.  pd.  quarterly  from  Dec.  1 ,  1982 
to  June  1,  1984.  Extra  10c  pd.  Dec.  1,  1981;  714c  Dec.  1,  1982. 


Divds.  pd.  in  recent  yrs.  as  follows: 


1971  .... 

$086 

1980 

.  $1.50 

1972 

0.94 

1981 

.  1.40+0.10 

1973 

.  1  10 

1982 

.  .  1.5214+0.0714 

1974-77 

.  1.20 

1983 

.  1.60 

1978 

.  1.25+0.10 

1984 

.  1.70 

1979 

.  ...  1.3714+0.10 

1985 

.  1.85 

Note  — 

From  Apr.  20.  1976,  to  May  7, 

1979,  common  shs. 

designated  as  cl.  A  &  B  when  tax-deferred  divds.  pd.  at  equivalent 

rate  on  cl.  B  shs. 

Long-Term  Debt 

Principal  repayments  required  on  long-term  debt  at  Dec.  31, 

1985  as  follows:  1986,  $21,604,000;  1987,  $29,994,000;  1988, 
$34,555,000;  1989,  $37,517,000  and  1990,  $62,068,000. 

614%  S.F.  Debs.,  Ser.  A  —  Dated  Nov.  1,  1966;  due  Nov.  1, 

1986  Int.  May  and  Nov.  1  in  Cdn.  funds.  Author,  no  set  amount.  Is¬ 
sued  $35,000,000;  o/s  at  Dec.  31,  1985,  $10,285,000. 

Redeem  at  106  on  or  before  Nov.  1,  1967;  premium  deer,  by 
0  35  of  1%  each  year  thereafter  to  and  incl.  Nov.  1,  1984;  there¬ 
after  at  par.  Redeem,  for  sinking  fund  at  par. 

S.f.  to  retire  $700,000  on  May  and  Nov.  1  each  year  1970  to 
1985  incl.  and  on  May  1,  1986.  Direct  obligation  of  the  company 
but  not  secured. 

Trustee  —  Montreal  Trust  Co. 

9%%  S.F.  Debs.,  Ser.  B  —  Dated  Dec.  1,  1970;  due  Dec.  1, 
1990  Int.  June  and  Dec  1,  in  Cdn  funds.  Issued  $60,000,000;  o/s 
at  Dec.  31,  1985,  $30,888,000. 

Redeem  at  109.375  on  or  before  Dec.  1,  1971,  at  108.75  to 
Dec.  1.  1972;  premium  deer,  by  0.5  of  1%  each  year  thereafter  to 
100.75  on  Dec.  1.  1988;  thereafter  at  par.  Redeem,  for  sinking 
fund  at  par.  Not  refundable  prior  to  Dec.  1,  1985,  at  int.  rate  or 
cost  of  less  than  9%%  p.a 

S.f.  to  retire  $2,400,000  on  Dec.  1,  each  year  1975  to  1989 
incl.;  and  optional  payments  to  retire  $600,000  in  each  year  1980 
to  1989  incl.  Direct  obligation  of  co.  but  not  secured. 

Trustee  —  Montreal  Trust  Co. 

8H%  S.F.  Debs.,  Ser.  C  —  Dated  May  1,  1973;  due  May  1, 
1993.  Int.  May  and  Nov  1  in  Cdn  funds.  Issued  $50,000,000;  o/s 
at  Dec.  31.  1985,  $29,236,000. 

Redeem,  at  108.125  on  or  before  May  1,  1974;  at  107.65  to 
May  1.  1975;  premium  deer,  by  0  45  of  1%  each  year  thereafter  to 
and  incl.  May  1.  1991;  thereafter  at  par  Redeem  for  sinking  fund 
at  par  Not  refundable  prior  to  May  1,  1988,  at  int.  rate  or  cost  of 
less  than  8V4%. 

S.f.  to  retire  $2,000,000  on  May  1,  each  year  1977  to  1992 
incl.;  and  optional  s.f.  payments  to  retire  $500,000  in  each  of  the 
years  1983  to  1992  incl. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs.,  Ser.  D  —  Dated  July  15.  1975;  due  July  15. 


1996.  Author.,  issued  $75,000,000;  o/s  at  Dec.  31.  1985, 
$48,780,000. 

Redeem,  at  1 10.375  to  July  15,  1976,  and  thereafter  premium 
deer,  by  0.55  of  1%  p.a.  to  100.55  on  July  15,  1994;  thereafter  at 
par.  S.f.  to  retire  $5,000,000  principal  amt.  p.a.  in  1982  to  1995. 

Trustee  —  Montreal  Trust  Co. 

11%%  S.F.  Debs.,  Ser.  E  —  Dated  Feb.  2,  1976;  due  Feb.  1, 
1996.  Author.,  issued  $75,000,000;  o/s  at  Dec  31,  1985, 
$50,657,000. 

Redeem,  at  $1 10.875  to  Feb.  1,  1977;  110.20  to  Feb.  1.  1978; 
thereafter  premium  deer,  by  0.60  of  1%  p.a.  to  100  60  on  Feb.  1, 
1994;  thereafter  at  par.  S.f.  to  retire  $5,000,000  principal  amt. 
p.a.  in  1982  to  1995.  Co.  has  non-cum.  right  to  retire  up  to  addi¬ 
tional  $750,000  p.a.  in  same  period. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debs.,  Ser.  F  —  Dated  Apr.  29,  1977,  due  May  1, 
1996.  Author,  and  issued  $50,500,000;  o/s  at  Dec.  31,  1985, 
$29,220,000.  Privately  placed. 

12.25%  Debs.,  Ser.  G.  —  Dated  Apr.  28.  1983;  due  May  1, 
1993.  Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1985, 
$50,000,000.  Non-redeem. 

Trustee  —  Montreal  Trust  Co. 

1 1.75%  Mortgage  —  Due  Mar.  1.  1987,  secured  by  IPL  Tower 
office  building;  o/s  at  Dec.  31,  1985,  $14,804,000. 

Long-term  Debt  of  Subsidiaries  —  6%%  S.F.  Debs.,  Ser.  A 
of  Lakehead  Pipe  Line  Co.,  Inc.  —  Dated  Aug.  1,  1967;  due  Aug. 
1,  1992.  Int.  May  1  and  Nov.  1  in  U.S.  funds.  Author,  and  issued 
$30,000,000  U.S.;  o/s  at  Dec.  31,  1985.  US$8,592,000 
(Cdn.$  12,008,000) 

Redeem,  at  106.23  before  Aug.  1,  1969,  premium  deer,  by  0.27 
of  1  %  each  year  thereafter  to  and  incl.  July  31,1 990;  then  to  and 
incl.  July  31,  1991,  at  100.28;  thereafter  at  par. 

S.f.  to  retire  $1,650,000  on  Aug.  1  each  year  1975  to  1991  incl. 
and  balance  of  $1,950,000  on  Aug.  1,  1992.  Direct  obligation  of 
company  and  fully  guaranteed  as  to  principal,  premium,  interest 
and  s.f.  by  Interprovincial. 

Certain  restrictions  placed  on  additional  debenture  issues. 

Trustee  —  Chemical  Bank,  New  York. 

7%%  S.F.  Debs.,  Ser.  B  of  Lakehead  Pipe  Line  Co.,  Inc.  — 
Dated  Apr.  15,  1968;  due  Apr.  15,  1993.  Int.  Apr.  and  Oct.  15  in 
U.S.  funds.  Issued  $75,000,000  U.S.  ($80,755,000  Cdn.);  o/s  at 
Dec.  31,  1985,  US$18,305,000  (Cdn.$25,58 1,000). 

Redeem,  at  106.63  before  Apr.  15,  1959;  premium  deer, 
annually  to  par  on  Apr.  15,  1992. 

S.f.  to  retire  $4,200,000  on  Apr  15  each  year  1976  to  1992  lev- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

540,339 

484,883 

Deprec.  &  amort.,  etc . 

58,621 

45,937 

Interest  charges 

54,263 

36,244 

Income  tax  provision . 

105,816 

104,315 

Equity  income 

35,212 

24,943 

Net  Income,  operations 

138,786 

129,608 

Extraordinary  items 

Net  income 

138,786 

129,608 

Earnings  per  com.  share 

On  net  income,  oper . 

$3.71 

$3.47 

On  net  income  . 

$3.71 

$3.47 

- $000 

Cash  &  equivalent 

101,739 

138.472 

Inventories 

5,257 

3,881 

Investments 

376,105 

313,612 

Fixed  assets,  net 

1,109,590 

960,429 

Total  assets 

1,741,705 

1,557,383 

Current  liabilities  . 

124,087 

100,608 

Long-term  debt,  net 

562,791 

515,071 

Shareholders'  equity  . 

826,118 

739,719 

Working  capital 

111,814 

153,667 

Cash  flow 

187,276 

164,524 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $540,339,000 

$138,786,000 

$3.71 

1984  484,883,000 

129,608,000 

3.47 

1983  438,279,000 

97,006,00 

3.38 

1982  386,723,000 

74,742,000 

2.90 

1981  .  327,436,000 

56,360,000 

2.19 

e  As  originally  reported  by  the  company. 
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el  and  balance  of  $3,600, OCX)  on  Apr.  15,  1993.  Guarantee  same 
as  for  ser.  A. 

Trustee  —  Chemical  Bank,  New  York. 

7.6%  Sinking  Fund  Debs.,  Ser.  C  —  Due  1997.  Issued 
$30,000,000  U.S.;  o/s  at  Dec.  31.  1985,  US$19,990,000 
(Cdn.$27,936,000). 

Interprovincial  Pipeline  (NW)  Ltd.  —  13.40%  S.F.  Debs., 
Ser.  A  of  Interprovincial  Pipeline  (NW)  Ltd.  —  Issued 
$100,000,000  in  1984;  due  Apr.  1,  2004.  Int,  Apr.  1  and  Oct.  1. 
O/s  at  Dec.  31,  1985,  $100,000,000. 

Redeem  at  1 1 3.40  to  Apr.  1 ,  1 985,  premium  deer,  by  0.75  of  1  % 
each  year  thereafter  to  100.65  on  Apr.  1,  2002;  thereafter  at  par. 

S.f.  to  retire  $4,000,000  on  Apr.  1  each  year  1987  to  2003,  incl. 

Trustee  —  Montreal  Trust  Co. 

12.70%  S.F.  Debs.,  Ser.  B  of  Interprovincial  Pipeline  (NW) 
Ltd.  —  Issued  $75,000,000  in  1984;  due  Nov.  15,  2004.  Int.  May 
15  and  Nov.  15.  O/s  at  Dec.  31,  1985,  $75,000,000. 

Redeem  at  112.70  to  Nov.  15,  1985;  at  111.75  to  Nov.  15. 
1986;  at  111.20  to  Nov.  15,  1987;  thereafter  premium  deer,  by 
0.70  of  1%  each  year  to  100.70  on  Nov.  15,  2002;  thereafter  at 
par. 

S.f.  to  retire  $3,000,000  on  Nov.  15  each  year  1987  to  2003. 
incl. 

Trustee  —  Montreal  Trust  Co. 

9.8%-10.75%  S.F.  Debs.,  Ser.  C  of  Interprovincial  Pipeline 
(NW)  Ltd.  —  Due  Sept.  15,  1936  to  1990  in  annual  payments  of 
$5,714  and  11.10%  debs.,  due  Sept.  15,  1999.  O/s  at  Dec.  31, 
1985;  $80,000,000. 

Wholly-Owned  Subsidiaries  —  Interprovincial  Pipe  Line 
(NW)  Ltd.;  Lakehead  Pipe  Line  Company,  Inc.;  Interprovincial 
Pipe  Line  (Alberta)  Ltd. 

Auditors  —  Price  Waterhouse,  C.A.,  Edmonton. 

1.58 

Interpublic  Group  of  Companies,  Inc. 

Exec.  Off.  —  1271  Avenue  of  the  Americas,  New  York,  N  Y. 
10020.  Telephone  —  (212)  399-8000.  Trans.  Agent  —  Morgan 
Guaranty  Trust,  New  York,  New  York.  Listed  —  N. 

Company  —  (Del.  1930).  Co.  is  comprised  of  three 
independent  worldwide  advertising  agency  systems  which  serve 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue 

691,491 

644.393 

Deprec.  &  amort.,  etc . 

13,405 

12,588 

Interest  charges 

6,571 

5,312 

Income  tax  provision 

42,800 

40,131 

Equity  income  . 

639 

573 

Net  income,  operations 

36,557 

32,794 

Extraordinary  items 

Net  Income 

36,557 

32,794 

Earnings  per  com.  share* 

On  net  income,  oper 

US$3.35 

US$3.03 

On  net  income 

US$3.35 

US$3.03 

-  US$000 

Cash  &  equivalent 

1 12,595 

101,209 

Receivables 

488,529 

440,035 

Investment  in  affiliates 

13,485 

4,612 

Fixed  assets,  net 

60,570 

53,416 

Total  assets 

801  659 

713,582 

Current  liabilities 

526,539 

478,017 

Long-term  debt,  net 

8,633 

11,774 

Shareholders'  equity . 

207,820 

176,301 

Working  capital 

133,529 

107,469 

Cash  flow 

67,032 

57,054 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

•com.  sh. 

1986Q  US$167,923,000 

US$4,335,000 

US$0  40 

1985  691, 491.000 

36,557,000 

3.35 

1984  644,393,000 

32,794,000 

3.03 

1983  603,044,000 

25,380.000 

2.43 

1982  545,322,000 

19.777.000 

2.13 

1981  441,048,000 

15,171,000 

1.66 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  tor  2-for-1  split  in  Feb.  1984 
□  3  mos.  ended  Mar.  31,  1986. 


clients  in  over  50  countries.  Opers.  are  carried  out  through 
agency  systems;  McCann-Erickson  Worldwide;  Campbell-Ewald 
Company;  SSC&B:  Lintas  Worldwide;  Dailey  &  Assoc.;  and  Lowe 
Marschaulk  Worldwide.  Assoc,  relationships  are  maintained  with 
locally  owned  advertising  agencies  in  more  than  24  other 
countries. 

In  Dec  1985,  co  sold  its  int.  in  Marschaulk  Campbell-Ewald 
International  oper.,  and  30%  of  its  int.  in  the  Marschaulk  Co,  Inc. 

Directors  —  P.  H.  Geier,  Jr.,  chm.  &  CEO;  E.  P  Beard,  exec 
v-p,  fin  &  CFO;  W.  V.  Weithas;  R.  D.  O'Connor;  L.  H.  Olsen; 
J.  J.  Sisco;  F.  Stanton;  Jacqueline  G.  Wexler;  M  G.  R.  Sandberg; 
R.  L.  James;  J.  R.  Shepley. 

Key  Personnel  —  E.  A.  Garba,  sr.  v-p  &  treas.;  C.  K.  Kroeber, 
C.  A.  Mittelstadt,  A.  E.  Wilen,  sr.  v-p's;  Henry  Strock,  sr.  v-p  & 
contr.;  E.  A.  Kiernan.  Jr.,  sr.  v-p,  gen.  counsel  &  sec. 

No.  of  Employees  —  Approx.  12,000. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  16,000,000  sh.  10,919,455  sh.  $0.10 

•  At  Dec.  31,  1985,  incl.  10,926  shs.  in  treasury. 

Capital  Stock  Changes  —  In  Aug  1979,  co.  iss.  20%  stock 
divd.  (735,667  shs  );  in  Feb  1984,  stk  split  2-for-1  by  way  of  a 
100%  stk.  divd. 

Dlvdends  —  Com.  —  Present  rate  is  US$1.20  per  sh.  p.a. 
estab.  with  quarterly  divd.  of  US30C  per  sh.  pd.  Mar  1986.  Prev. 
pd.  US$1.08  quarterly  in  1985.  and  US$1  in  1984;  pd  a  rate  of 
US$1.80  per  pre-split  sh.  pd  quarterly  from  Dec.  15,  1982,  to 
Dec  15,  1983,  incl.;  US$1.60  per  sh.  p.a.  pd.  quarterly  from  Sept. 
15.  1979,  to  Sept.  15.  1982,  incl  Stk.  Dlvds.  —  Pd.  20%  stk. 
divd.  in  Aug.  1979;  100%  stk.  divd.  pd.  in  Feb.  1984 

Major  Shareholder  —  At  Feb.  25,  1983.  Berkshire  Hathaway 
Inc.  beneficially  owned  15.36%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$11,585,000 
incl.  US$2,952,000  due  in  1  yr.,  comprising  US$6,875,000  term 
loan  and  guaranty  agree,  pay  due  to  1988;  US$4,669,000  8'4% 
mtge.  pay.  due  to  1999;  and  US$41,000  11%  mtge  due  to  1994. 

Auditors  —  Price  Waterhouse,  New  York. 

1.59 

Inventronics  Limited 

Head  Off.  —  1420  Van  Home  Ave.  E.  (P.O.  Box  1135), 
Brandon.  Man.  R7A  6A4  Telephone  —  (204)  728-2001.  Trans. 
Agent  —  Guaranty  Trust  Company,  Winnipeg.  Listed  —  IVT:  W, 
T. 

Company  —  (Man.  1970).  Engaged  in  sheet  metal  fabrication. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1985 

1984 

- $000 

Revenue 

8.898 

5.633 

Deprec.  &  amort.,  etc 

177 

154 

Interest  charges 

503 

476 

Income  tax  provision 

(22) 

130 

Net  income,  operations 

86 

d23 

Extraordinary  items 

7 

Net  income 

93 

d23 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.04 

d$0.01 

On  net  income  . 

$0.04 

d$0  01 

- $000 

Accts.  receivable 

1,763 

1,499 

Inventories 

2,901 

2,654 

Investments 

50 

50 

Fixed  assets,  net 

4,609 

4.346 

Total  assets 

9,351 

8,583 

Current  liabilities 

3.519 

2,929 

Long-term  debt,  net 

2.081 

2,103 

Shareholders'  equity  . 

2,508 

2.389 

Working  capital 

1,173 

1,257 

Cash  flow 

233 

183 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $8,898,410 

$86,070 

$0  04 

1984  5,633,157 

d23.346 

dOOl 

1983  5,914,448 

d238.219 

d0.11 

1982  4.389.580 

124,970 

0.08 

1981  ..  3,138,684 

267,775 

0.18 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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plastic  mfg.  and  electronics  assembly.  Plants  are  located  in 
Brandon.  Man.  and  Moose  Jaw.  Sask. 

Directors  —  R.  L.  Criddle,  cbm..  Halifax;  J.  W.  Dalzelt.  pres.  & 
CEO;  E.  A.  Wehrle,  sec.  treas.;  G.  R.  Ranson,  gen.  mgr.; 
Paul  Cancade.  J.  W.  Brannan,  plant  mgr.,  Brandon,  Man.;  R.  Giles, 
Regina;  E.  M  Brown,  Saskatoon;  B.  E.  Owen,  Winnipeg;  E. 
Scheuring,  Germany 

No.  of  Employees  —  Approx  155  in  June,  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  unlimited  2,284, 170  sh.  n.p.v. 

e  As  at  May  31.  1985,  400,000  com.  shs.  reserved  for  0/8 
options. 

Major  Shareholder  —  At  Oct.,  1985  Saskatchewan  Economic 
Development  Corp.  held  27%  and  J.  W.  Dazell  held  10%  of  cos. 
o/s  shs. 

Dividends  —  No  set  rate  p.a.;  3c  per  sh.  pd.  Dec.  14.  1982;  8c 
pd.  Nov.  14,  1980  and  Dec.  15,  1981;  initial  divd.  of  5c  persh.pd. 
Dec.  17,  1979. 

Long-Term  Debt  —  O/a  at  May  31,  1985,  $2,345,411,  incl. 
$264,258  due  in  1  yr  Debt  comprised  $11,000  13%  1st  mtge.. 
due  1986;  $125,438  demand  deb.  at  prime  plus  114%,  due  1995; 
$1,638,400  mtge.-deb..  repay  $12.800/mo..  plus  13)4%  int.,  due 
1996;  $328,423  demand  deb  repay  $4,900/mo.  at  int.  of  prime 
plus  1%%  due  1988.;  $132,250  demand  loan,  repay.  $1, 425/mo. 
at  prime  plus  1 14%  due  1993;  $110,000  demand  loan,  repay 
$1,1 46 /mo.  at  prime  plus  1)4%  due  1993. 

Auditors  —  Dunwoody  &  Co.,  Manitoba. 

1.60 

Investment  Properties  International,  Limited 

Address  —  C/o  A.  D  MacKay.  liquidator.  Price  Waterhouse  & 
Co..  P.O.  Box  51,  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K 
1G1  Telephone  —  (416)  863-1133. 

Company  —  (Ont.  1965)  In  liquidation  since  Oct.  1973. 
Distributions  made  to  date  incl.  US$4  per  sh.,  Mar.  11,  1980; 
US$3.20  per  sh..  Feb.  16.  1981;  US$2.80  per  sh.,  Jan.  28.  1982, 
US$1.20  per  sh.,  Jan.  25,  1983.  and  US$1.00  per  sh.,  Dec.  7, 
1984.  No  distributions  were  made  during  1985. 


1.61 


Pref.,  1978  Ser.  —  Entitled  to  cum.  divd.  of  $1.50  p.a.  to  Sept. 
1,  1985;  thereafter  at  floating  rate  equal  to  )4  of  prime  plus  1  )4%. 
Redeem,  on  and  after  Sept.  1,  1983,  at  $26  to  Aug.  31,  1988; 
deer,  to  $25 %  a  sh.  during  the  period  to  Aug.  31,  1991;  thereafter 
at  $25  a  sh.  Co.  is  required  to  purch.  168,000  shs.  at  $25  a  sh.  on 
Sept.  1,  1984-93,  incl.  Holders  of  shs.  o/s  on  Sept.  1,  1993,  have 
right  to  have  co.  redeem  them  on  that  date;  otherwise  20%  of  shs. 
then  o/s  will  be  purch.  by  co.  on  Sept.  1  in  each  of  the  yrs.  1994  to 
1998.  Rank  equally  with  pref.  shs.,  1969  ser.  Placed  privately. 

Common  —  Voting  stk. 

Common,  cl.  A  —  Non  voting  stk. 

Major  Shareholder  —  Power  Financial  Corporation,  a  subsid. 
of  Power  Corporation  of  Canada,  held  99.5%  voting  int. 

Capital  Stock  Changes  —  In  Sept.,  1964,  com.  and  cl.  A  shs. 
split  on  basis  of  5  new  shs.  for  1  old.  In  Sept.  1978,  co.  incr.auth., 
cap.  through  creation  of  2,400,000  cum  redeem,  pref.  shs.,  all  of 
which  were  placed  privately  in  Oct.,  1978.  In  1979,  the  conv.  com. 
shs.  and  com.  cl.  B  shs.  were  reclassified  as  com.  shs.  and  conv. 
cl.  A  &  C  shs.  were  reclassified  as  com.  cl.  A  shs. 

Dividends  —  Pref.,  1969  Ser.  —  Rate  of  $1.25  p.a.  estab. 
with  initial  24c  per  sh.  pd.  Aug.  1,  1969,  and  31  'Ac  per  sh.  pd.  Nov. 
3,  1969,  and  reg  quarterly  since.  Pref.,  1978  Ser.  —  Privately 
held.  Com.  A  Cl.  A  —  Pres,  rate  is  $2.40  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  60c  Nov.  1,  1985.  Prev.  $2.00  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  50c  Nov.  1,  1984.  Prev.  $1.60  per  sh.  p.a. 
pd.  from  Nov.  1983  to  Aug.  1,  1984.  Prev.  $1.06  per  sh.  p.a.  pd. 
from  May  1,  1981,  to  July  19,  1983. 

Divds.  declared  on  com.  and  cl.  A  shs.  for  recent  fiscal  yrs.  as 


follows: 

1973  . 

.  0.45 

1982  . 

.  1.60 

1974-78  . 

.  0.50 

1983  . 

1.65 

1979  . 

.  0.77)6 

1984 

.  1.85 

1980 

.  1.30 

1985  . 

.  2.10 

1981  . 

.  $1.55 

Long-Term  Debt  —  #%%  Debs.,  1978  Ser.  —  Dated  Oct.  4, 
1978;  due  Oct.  4,  1998.  Int.  Apr.  &  Oct.  4.  Auth.  &  iss. 
$40,000,000;  o/s  Dec.  31,  1985,  $31,296,000. 

Redeem,  at  109.875  to  Oct.  3.  1979;  therafter  prem.  deer.  .55 
of  1%  p.a.  to  Oct.  3,  1995;  thereafter  at  par..  Non-redeem. 
prior  to  Oct.  4,  1990,  for  refunding  below  9%%  p.a.  Mandatory 
and  optional  s.f.  to  retire  up  to  $4,000,000  p.a.  in  the  yrs.  1984  to 


The  Investors  Group 

Head  Off.  —  280  Broadway,  Winnipeg,  Man.  R3C  3B6. 
Telephone  —  (204)  943-0361  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal,  Toronto,  Vancouver,  Calgary,  Regina, 
Winnipeg.  Listed  —  IS:  M,  W. 

Company  —  (Man.  1940;  continuance.  1979).  A  financial 
services  holding  co.  which,  through  its  princ.  operating  subsids., 
opera  in  three  distinct  industry  segments;  the  financial  services 
industry,  the  trust  industry  as  represented  by  its  int. in  Montreal 
Trustco  Inc.,  and  the  life  insurance  industry,  through  its  controlling 
int.  in  The  Great  West  Life  Assurance  Company. 

Directors  —  R.  H.  Jones,  chm.;  A.  V.  Mauro,  pres.  &  CEO;  Hon. 
W.  J.  McKeag,  J  F.  Fraser,  Winnipeg;  Paul  Desmarais.  Paul 
Desmarais,  Jr.,  A.  F.  Knowles,  J.  W.  Burns,  Hon.  P.  M.  Pitfield, 
Montreal;  D.  A.  Berlis,  G.  J.  van  den  Berg,  G.  H.  Cowperthwaite, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue  . 

244,308 

209,822 

Deprec.  &  amort.,  etc . 

1,097 

956 

Interest  charges 

85,426 

72,982 

Income  tax  provision 

6,174 

4,785 

Equity  income  . 

89,156 

80,776 

Net  income,  operations 

112,525 

100,961 

Extraordinary  items 

Net  income 

112,525 

100,961 

Earnings  per  com.  share: 

On  net  income,  oper . 

$8.31 

$7.40 

On  net  income 

$8.31 

$7.40 

- $000- 

Toronto;  A.  G.  Brown.  Halifax;  F.  W.  Fitzpatrick,  Calgary. 

Cash  &  equivalent . 

442,686 

376,259 

Key  Personnel  —  A  S  Jackson,  exec,  v-p,  fin  &  admin.;  W.  S. 

Real  estate  mtges . 

850,929 

823,705 

Walker,  sr  v-p,  mktg.;  W  S.  Hill,  sr.  v-p,  information  systems  & 

Investments 

557,661 

499,307 

data  processing;  S.  J.  McLeod,  sr.  v-p.  sales;  P  E.  Newman,  sr.  v- 

Fixed  assets. 

net 

7,715 

5,949 

p.  invest ;  D  A.  G.  Parkinson,  sr.  v-p,  opers.;  G.  L.  F.  Riddell,  v-p. 

Total  assets 

1,910,232 

1,755,712 

human  resources;  D.  E  Rettie,  v-p  &  treas  .  D.  C.  Bjarnason,  v-p, 

Current  liabilities 

1,221,898 

1,136,801 

sec.  &  gen.  counsel;  H.  W.  Middlestead,  cont. 

Long-term  debt,  net 

31,296 

32,796 

No.  of  Employees  A  Sales  Representatives  —  Approx 

Shareholders'  equity 

647,233 

572,349 

2.078 

Cash  flow 

52,317 

44,554 

Capital  Stocke  —  Author.  Outstand. 

Pref  1969  ser  1,287.152  Sh.  1,287,152  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

Pref  1978  ser  2.400.000  sh.  2,064,000  sh. 

Year 

Revenue* 

Opere 

com.  sh. 

Common  20,000,000  sh.  6,842,105  sh. 

19860 

$71,347,000 

$35,326,000 

$2.85 

Common,  Cl  A  20,622,022  sh.  6,104,461  sh. 

1985 

244,308,000 

112,525,000 

8.31 

e  As  at  Dec.  31.  1985 

1984 

209,630,000 

100,961,000 

7  40 

Pref .  1969  Ser  —  Entitled  to  5%  ($1  25)  p.a.,  cum.  Redeem 

1983  . 

188,707,000 

74,040,000 

5.32 

at  $26  per  sh  before  May  1,  1975,  thereafter  prem.  deer.  25c 

1982 

149,295,000 

50,534,000 

3.50 

yearly  to  May  1.  1978.  and  thereafter  at  par  In  liquid,  entitled  to 

1981 

128,811,000 

68,936,000 

4.92 

current  redempt.  price  if  voluntary  and  par  if  involuntary 

1980 

105,061,000 

65.049.668 

4  62 

Was  conv  into  17,  com.  cl.  A  shs.  per  pref.  sh.  to  Apr  30.  1979. 
Nonvoting  unless  8  quarterly  divds  in  arrears. 


e  As  originally  reported  by  the  company. 
□  3  mos.  ended  Mar  31,  1986 
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1997,  incl.  Purch.  fund  equivalent  to  2%  of  princ.  amt.  in  each  12- 
mo8.  period  commencing  Oct.  4,  1979  to  1982,  incl. 

Trustee  —  The  Canada  Trust  Co. 

10.6%  Debt.,  1986  Ser.  —  Dated  Jan.  16,  1986;  due  Jan.  16, 
2006.  Auth.  &  iss.  $50,000,000. 

Redeem,  at  option  of  Co.  commencing  in  1991  S.F.  to  retire 
$1,785,000  p.a.  in  the  yrs.  1992  to  2006,  incl. 

Trustee  —  The  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries 

Investors  Securities  Management  Ltd.;  Investors  Syndicate 
Realty  Ltd.;  Investors  Syndicate  Properly  Corp.;  Lee  Services 
Investors  Ltee;  Investors  Syndicate  Ltd.;  Investors  Group 
Trust  Co.  Ltd. 

Other  Subside.  —  The  Great-West  Life  Assurance  Co.  — 

96.2%  owned,  accounted  under  the  equity  method  as  permitted 
by  the  Department  of  Insurance  of  Canada;  Montreal  Trustco 
Inc.  (which  see),  34.4%  owned;  1  Place  Ville  Marie,  Montreal, 
Que.  H3B  4A8 

Affiliated  Mutual  Funds  —  Investors  Mutual  of  Canada  Ltd.; 
Investors  Growth  Fund  of  Canada  Ltd.;  Investors  International 
Mutual  Fund  Ltd.;  Investors  Japanese  Growth  Fund  Ltd.; 
Investors  Retirement  Mutual  Fund.  Investors  Mortgage  Fund; 
Investors  Dividend  Fund  Ltd.;  Provident  Stock  Fund  Ltd.; 
Investors  Bond  Fund;  Investors  Money  Market  Fund; 
Investors  Canadian  Equity  Fund;  Investors  Real  Property 
Fund. 

Auditors  —  Touche  Ross  &  Co.,  Winnipeg. 

INVESTMENT  FUNDS 

Investors  Dividend  Fund  Ltd.  —  (Can.  1961;  S.L.P  1970  and 
1978).  Open-end  fund  investing  primarily  in  com.  and  pref.  stks. 
providing  above-average  current  divds.  inc.,  but  invests,  will  also 
be  made  in  interest-bearing  securities.  Investments  consist 
principally  of  Cdn.  securities  but  may  include  non-Cdn.  invests.  Li¬ 
censed  to  sell  in  all  provinces.  Name  changed  from  Provident 
Mutual  Fund  on  Feb.  27,  1978.  Manager  —  Investors  Securities 
Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
subscription  is  $1,000  with  subsequent  invests,  of  at  least  $50 
(2)  Letter  of  Intent  —  An  investor  may  make  an  agreement  to  in¬ 
vest  not  less  than  $25,000  in  the  fund  over  a  period  not  longer 
than  13  mos.  (3)  Variable  Payout  Plans  —  Investors  may  request 
periodic  redempt  of  shs  to  provide  specified  payments;  such 
payouts  must  be  a  min.  of  $100  no  more  frequently  than  monthly. 
Subject  to  min.  subscription  rules,  transfers  may  be  made  from 
one  “Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8)4%.  On 
purchases  under  $25,000  the  charge  is  8 54%  of  the  offering  price 
and  then  descending  by  steps  to  2%  on  $300,000  or  over  The 
scale  of  charges  applies  to  any  invest,  made,  even  when  such  in¬ 
vest.  is  divided  among  other  funds  distributed  by  Investors 
Syndicate  Ltd.  Investors  with  combined  holdings  of  at  least 
$25,000  may  also  apply  for  reduced  sales  charges  when 
additional  invests,  are  made.  On  Letter  of  Intent  plan,  each  part  of 
the  total  investment  made  during  this  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  have  applied 
if  the  total  investment  were  made  at  one  time.  There  are  no  re¬ 
dempt.  charges.  Management  Fee  —  Monthly  fee  based  on  the 
average  net  assets  tor  each  mo.  of  5/48  of  1%  of  net  assets 

Redemption  Policy  —  Shs.  will  be  redeemed  at  net  asset  value 
on  the  day  following  receipt  of  a  written  request  for  redempt.  Pay¬ 
ment  will  be  made  within  7  days. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
mutual  fund  shs.  without  charge. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

856.587.000 

9.30 

60.0 

1984 

510,500,000 

8.35 

77.0 

1983 

337,300,000 

8.62 

63.0 

1982  . 

147,702,000 

7.61 

82.0 

1981  . 

66,200,000 

6.78 

85.5 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +19.3 

5  yrs:  1980-85 

+81.4 

2  yr:  1983-85 

.  +26.9 

10  yrs:  1975-85 

+213.4 

3  yr  1982-85 

+55.4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Growth  Fund  of  Canada  Ltd.  —  (Estab.  1957). 
Open-end  fund  investing  mainly  in  Cdn.  securities  but  may  include 
foreign  invests.  Licensed  to  sell  in  all  provinces  Manager  —  In¬ 
vestors  Securities  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest, 
is  $  1 ,000  with  subsequent  invests,  of  at  least  $50.  (2)  Letter  of  In¬ 
tent  —  An  investor  may  make  an  agreement  to  invest  not  less 
than  $25,000  over  a  period  not  exceeding  13  mos.  (3)  Share  Pur¬ 
chase  Plan  —  Investors  may  purchase  mutual  shs.  on  a 
systematic  basis.  Plan  requires  a  min.  payment  of  $50  per  month 
for  10  yrs.  with  option  to  extend  the  plan  for  up  to  an  additional  to 
yrs.  (4)  Variable  Income  Plans  —  Minimum  monthly  fund 
withdrawals,  $100.  Transfer  privileges  available  on  all  plans. 

Fees  —  Acquisition  charge  of  not  more  than  8)4%  of  the  offer¬ 
ing  price.  On  purchases  under  $25,000  charge  is  8)4%,  then  de¬ 
scending  by  steps  to  2%  on  $300,000  and  over.  The  scale  of 
charges  applies  to  any  investment  made,  and  when  such 
investment  is  divided  among  any  of  the  funds  distributed  by 
Investors  Syndicate  Ltd  Investors  with  combined  holdings  of  at 
least  $25,000  may  also  apply  for  reduced  sales  charges  when 
additional  investments  are  made.  On  Letter  of  Intent  plan,  each 
part  of  the  total  investment  made  during  the  period  qualifies  for 
the  discount  from  the  regular  offering  price  which  would  apply  if 
the  total  investment  were  made  at  one  time.  On  the  Share 
Purchase  Plan,  sales  and  admin,  charges  as  a  percent  of  total 
payments,  vary  from  11.85%  for  monthly  payments  of  $50  to 
9.37%  for  monthly  payments  of  $100.  In  each  case,  50%  of  the  to¬ 
tal  sales  charge  is  deducted  on  the  first  12  monthly  payments. 
Multiple  payment  discounts  are  available.  Management  Fee  — 
Monthly  fee  based  on  average  net  assets  for  each  month  of  5/48 
of  1%  of  net  assets. 

Redemption  Policy  —  Mutual  fund  shs  may  be  redeemed  at  net 
asset  value  per  sh.,  calculated  as  of  the  close  of  business  on  the 
first  full  business  day  following  the  day  on  which  the  co.  receives 
the  written  request  for  redempt.  Payment  will  be  made  within  7 
days 


Dividends  —  Automatically  reinvested  in  additional  shs 
without  charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  363.434,000  9.26  57.5 

1984  229,837,000  7.73  83.5 

1983  233,600,000  8.57  46.5 

1982  186,625,000  7.25  49.5 

1981  .  173,400,000  6.83  115.0 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  27.9  5  yrs:  1980-85  .  +73.1 

2  yr:  1983-85  .  +73.13  10  yrs:  1975-85  +307.2 

3  yr:  1982-85  .  +60.2 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  International  Mutual  Fund  Ltd.  —  (Inc.  1961). 
Operates  as  a  com.  stk.  mutual  fund  with  a  principal  objective  of  I- 
t  growth  of  capital  through  Cdn.,  U  S.  and  other  foreign  securities 
Licensed  to  sell  shs.  in  all  provinces.  Manager  —  Investors 
Securities  Management  Ltd. 

Purchase  Plans  —  For  plans  available,  see  Investors  Growth 
Fund  of  Canada  Ltd. 

Fees  —  See  Investors  Growth  Fund  of  Canada  Ltd. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  determined  as  of  the  close 
of  business  on  the  next  full  business  day  following  the  day  shs 
are  submitted  for  redemption  Payment  will  be  made  within  7 
days. 

Com.  shs.  are  non-redeem.  but  in  all  other  respects  share 
equally  with  the  mutual  fund  shs.  Both  classes  entitle  holder  to 
one  vote  per  sh. 

Dividends  —  Pd  annually  and  automatically  reinvested  in 
additional  shs.  at  asset  value  without  charge 
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Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  133,620.000  13.16  213.0 

1984  87,826.000  11.49  50.0 

1983  .  84,200,000  12.48  211.5 

1982  60,255,000  11.94  13.5 

1981  .  41,900,000  9.82  15.5 

Cumulative  Growth 

%  % 

1  yr:  1984-85  +34.5  5  yrs:  1980-85  .  +66.2 

2  yr:  1983-85  .  +29.4  10  yrs:  1975-85  ..  +301.9 

3  yr  1982-85  .  +57.6 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Provident  Stock  Fund  Ltd.  —  (Dorn.  1967).  An  open-end  fund 
with  the  principal  objective  of  capital  growth  through  the 
investment  in  selected  equity  type  securities.  Licensed  to  sell  in 
all  provinces  Manager  —  Investors  Securities  Management  Ltd. 

Purchase  Plans  —  For  plans  available,  see  Investors  Growth 
Fund  of  Canada  Ltd. 

Fees  —  See  Investors  Growth  Fund  of  Canada  Ltd. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  determined  as  of  the  close 
of  business  on  the  next  full  business  day  following  the  day  shs. 
are  submitted  for  redemption.  Payment  will  be  made  within  7 
days. 

Com.  shs.  are  non-redeem.  but  in  all  other  respects  share 
equally  with  the  mutual  fund  shs.  Both  classes  entitle  holder  to 
one  vote  per  sh. 

Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

61,893,000 

11.07 

61.5 

1984 

41,657,000 

9.15 

14.50 

1983  . 

37,000,000 

10.58 

105.0 

1982  . 

19,961,000 

9.12 

17.5 

1981 . 

14,955,000 

7.80 

60.5 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

_  +28.1 

5  yrs:  1980-85 

_  +41.0 

2  yr:  1983-85 

+  12.5 

10  yrs:  1975-85 

.  ..  +301.1 

3  yr:  1982-85 

.  .  .  .  +43.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Japanese  Growth  Fund  Ltd.  —  (Inc.  1971). 
Specialty  mutual  fund  investing  primarily  in  Japanese  securities 
with  principal  objective  of  l-t  growth  of  capital.  Licensed  to  sell 
shs.  in  all  provinces.  Manager  —  Investors  Securities 
Management  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  invest,  is 
$1,000  with  subsequent  invests,  of  at  least  $100  Letter  of  Intent 
—  An  agreement  to  purchase  shs.  in  an  amount  of  at  least 
$25,000  within  a  13-month  period.  Transfer  privileges  are 
available. 

Fees  —  Acquisition  charge  of  not  more  than  8V6%  of  the  offer¬ 
ing  price  On  purchases  under  $25,000  charge  is  8'+%.  then  on  a 
sliding  scale  to  2%  on  $300,000  and  over.  Scale  of  charges  apply 
for  any  total  invest  made,  even  though  the  invest,  can  be  divided 
among  any  of  the  Investors  Syndicate  Ltd.  funds.  Investors  with 
holdings  of  $25,000  or  more  may  apply  for  reduced  sales  charges 
for  subsequent  investments  made  On  the  Letter  of  Intent  plan, 
each  part  of  the  total  invest,  made  during  the  period  qualifies  for 
the  discount  from  the  regular  offering  price  which  would  apply  if 
the  total  invest  were  made  at  one  time  Management  Fee  — 
Monthly  fee  based  on  the  avge  net  assets  for  the  month  of  5/48 
of  1  %  of  net  assets 

Redemption  Policy  —  Mutual  fund  shs  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  as  determined  at  the  close 
of  business  on  the  next  business  day  following  the  day  shs  are 
submitted  for  redempt  Payment  will  be  made  within  7  days 

Both  classes  are  entitled  to  one  vote  per  sh  and  share  equally 
with  respect  to  dividends  and  distribution  of  capital 

Dividends  —  Pd  annually  and  are  automatically  reinvested  in 
additional  shs  at  net  asset  value  per  sh  without  charge. 


Record  of  Performance 


Calendar 

- Net  As* 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

112,820,000 

26.39 

75 

1984 

74,806,000 

20.23 

70 

1983 

65,940,000 

20.94 

nil 

1982 

33,398,000 

15.24 

89 

1981 

24,900,000 

15.25 

23 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

+35.2 

5  yrs:  1980-85 

.  +144.5 

2  yr:  1983*85 

.  +35.0 

10  yrs:  1975-85 

.  .  .  +439.4 

3  yr:  1982-85 

.  +85.6 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Mortgage  Fund  —  (Estab.  1973).  Open-end  fund 
investing  primarily  in  conventional  first  mtges.  Licensed  to  sell  in 
all  provinces.  Qualifies  as  an  invest,  for  RRSP's  and  RRIF's. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest, 
is  $  1 ,000  with  subsequent  purchases  of  at  least  $50.  (2)  Letter  of 
Intent  —  Investor  may  make  an  agreement  to  invest  in  the  fund  or 
a  combination  of  Investors  Syndicate  funds,  at  least  $25,000  over 
a  period  of  not  more  than  13  mos.  (3)  Registered  Retirement  Sav¬ 
ings  Plan  —  Min.  initial  Invest.  Is  $500  with  subsequent  min.  in¬ 
vests.  of  $50.  (4)  Withdrawal  Plans  —  Variable  pay-out  options 
are  available  to  shldrs.  Subject  to  minimum  subscription  rules, 
transfers  may  be  made  from  one  "Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  814%.  On 
purchases  under  $25,000,  charge  is  8!4%  and  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
any  invest,  made,  even  though  the  invest,  may  be  divided  among 
other  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of 
$25,000  or  more  may  also  apply  for  reduced  charges  for 
subsequent  investments  made.  On  Letter  of  intent  plan,  each  part 
of  the  total  invest,  made  during  the  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  apply  if  the 
total  invest,  were  made  at  one  time.  There  is  no  plan  admin,  fee 
for  RRSP.  Management  Fee  —  Monthly  fee  of  5/48  of  1%  of  net 
assets. 

Redemption  Policy  —  Mutual  fund  units  may  be  redeemed  at 
net  asset  value  as  determined  on  the  last  business  day  of  each 
month.  Payment  will  be  made  within  7  days  after  valuation  day. 

Dividends  —  Income  is  allocated  to  shldrs.'  accounts  monthly. 
Shldrs.  may  direct  either  quarterly  re  invest,  of  inc.  without  charge 
or  quarterly  cash  payment. 

Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

690,451,000 

5.07 

54.00 

1984 

556,820,000 

4.98 

55.79 

1983  . 

469,600,000 

5.03 

56.29 

1982 

380,760,000 

4.90 

57.23 

1981  . 

320,504,000 

4.55 

52.51 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

.  +13.1 

5  yrs:  1980-85 

+96.6 

2  yr:  1983-85 

.  +25.3 

10  yrs:  1975-85 

.  .  +202.4 

3  yr:  1982-85 

.  +43.7 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Mutual  of  Canada  Ltd.  —  (inc.  1948).  Open-end 
fund  investing  primarily  in  Cdn.  securities.  Principal  objectives  are 
to  provide  income  protection  of  invested  capital  and  l-t  growth.  Li¬ 
censed  to  sell  in  all  provinces. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  in¬ 
vest  is  $1,000  with  subsequent  investments  of  at  least  $50.  (2) 
Letter  of  Intent  —  Investor  may  make  an  agreement  to  invest 
$25,000  or  more  over  a  specified  period  not  exceeding  13  mos. 
(3)  Variable  Payout  Plans  —  Various  withdrawal  plans  are 
available  to  shldrs.  Min  withdrawal  is  $100  no  more  frequently 
than  monthly.  Subject  to  minimum  subscription  rules,  transfers 
may  be  made  from  one  "Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8  !4%.  On 
purchases  under  $25,000,  charge  is  8'+%,  then  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
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any  investment  even  though  the  investment  may  be  divided 
among  any  of  the  Investors  Syndicate  Ltd.  funds.  Investors  with 
holdings  of  $25,000  or  more  may  apply  for  reduced  charges  for 
subsequent  invests,  made.  On  Letter  of  Intent  plan,  each  part  of 
the  total  invest,  made  during  this  time  qualifies  for  the  discount 
from  the  regular  ottering  price  which  would  apply  if  the  total  in¬ 
vest.  were  made  at  one  time.  Management  Fee  —  Monthly  fee 
based  on  avge.  net  assets  for  each  month  of  5/48  of  1%  of  net 
assets. 

Redemption  Policy  —  Mutual  fund  shs.  are  redeemable  at  the 
holders'  option  at  net  asset  value  as  determined  at  the  close  of 
business  on  the  next  day  following  the  day  shs.  are  submitted  for 
redemption.  Payment  will  be  made  within  7  days. 

Com.  shs  are  not  subject  to  redemption  or  purchase  for 
cancellation.  Both  classes  are  entitled  to  one  vote  per  sh.  and 
share  equally  in  respect  to  dividends  and  distribution  of  capital. 

Dividends  —  Pd  quarterly  and  may  be  reinvested  in  additional 
shs.  without  charge. 


Record  of  Performance 


Calendar 

- Net  Asj 

lets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

0  per  Unit 

1985 

262,863,000 

7.73 

74.0 

1984 

225,633.000 

7.09 

45.5 

1983 

235,000,000 

7.81 

59.0 

1982  . 

185,273,000 

6.49 

57.5 

1981 . 

171,162,000 

6.07 

93.5 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

+  19.8 

5  yrs:  1980-85 

+71.6 

2  yr:  1983-85 

.  +16.9 

10  yrs:  1975-85 

+269.4 

3  yr:  1982-85 

.  +52.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Retirement  Mutual  Fund  —  (Estab.  1971).  Com. 
stk.  fund  with  a  primary  objective  of  l-t  growth  of  capital.  Qualifies 
as  an  invest,  for  RRSP's  and  RRIF's.  Licensed  to  sell  shs.  in  all 
provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  purch. 
is  $500  with  subsequent  payments  of  at  least  $50.  (2)  Registered 
Retirement  Savings  Plan  —  Shs.  may  be  purchased  under  the 
same  guidelines  as  for  Lump  Sum  Purchases.  (3)  Share  Purchase 
Plans  —  Min.  payment  is  $50  monthly  for  10  yrs.  Plan  may  be  ex¬ 
tended  for  an  additional  period  of  up  to  10  yrs.  Plans  for  15  and 
20-yr.  periods  are  available  and  payment  completion  insurance 
may  be  obtained.  Subject  to  minimum  subscription  rules,  transfers 
may  be  made  from  one  "Investors"  fund  to  another. 

Fees  —  Acquisition  charge  of  not  more  than  8)4%.  On 
purchases  under  $25,000  charge  is  8)4%  and  then  descending  by 
steps  to  2%  for  $300,000  and  over.  Scale  of  charges  applies  to 
any  invest.,  even  though  the  invest,  may  be  divided  among  any  of 
the  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of  at 
least  $25,000  may  also  apply  for  reduced  charges  for  additional 
invests,  made.  No  admin  fee  for  RRSP.  Total  charges  for  the  10- 
yr.  Share  Purchase  Plan  range  from  1 1.85%  on  a  $50  per  month 
plan  to  9.37%  on  a  $  100  per  month  plan.  In  each  case,  50%  of  to¬ 
tal  sales  charges  are  deducted  on  the  first  12  monthly  payments. 
Considerable  reduction  or  elimination  of  admin,  fees  may  be  had 
by  taking  advantage  of  a  multiple  payment  discount  Management 
Fee  —  Monthly  fee  of  5/48  of  1%  of  net  assets. 

Redemption  Policy  —  Shs.  are  redeemable  at  the  option  of  the 
plan  beneficiary  at  net  asset  value  determined  at  the  close  of 
business  on  the  next  business  day  following  the  day  shs.  are  sub¬ 
mitted  for  redemption.  Payment  will  be  made  within  7  days. 

Dividends  —  All  income  and  any  realized  capital  gains  are  allo¬ 
cated  daily  among  the  o/s  shs.  of  the  fund.  Demand  for  payment 
may  be  made  only  upon  a  request  for  surrender  of  the  shs.  of  the 
fund. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Years 

Total 

Per  Unit 

$ 

$ 

1985 

514,273,000 

19.76 

1984 

382,968,000 

15.45 

1983 

321,100,000 

15.09 

1982 

233,062,000 

12.31 

1981 

212,789,000 

1 1.44 

Cumulative  Growth 


%  % 

1  yr:  1984-85  .  +27.9  5  yrs:  1980-85  .  +61.9 

2  yr:  1983-85  +30.9  10  yrs:  1975-85  .  +288.3 

3  yr:  1982-85  +60.5 


Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Bond  Fund  —  (Estab.  April  2,  1979)  Open-end  fund 
investing  primarily  in  bonds.  Licensed  to  sell  in  all  provinces 
Qualified  as  investment  for  RRSP's  and  RRIF’s 
Purchase  Plan:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest 
is  $1 ,000  with  subsequent  purchases  of  at  least  $50.  (2)  Letter  of 
Intent  —  Investor  may  make  an  agreement  to  invest  in  the  fund  or 
a  combination  of  Investors  Syndicate  funds,  at  least  $25,000  over 
a  period  of  not  more  than  13  mos.  (3)  Registered  Retirement  Sav¬ 
ings  Plan  —  Min.  initial  invest  is  $500  with  subsequent  min.  in¬ 
vests.  of  $50.  (4)  Withdrawal  Plans  —  Variable  pay-out  options 
are  available  to  shldrs.  Subject  to  minimum  subscription  rules, 
transfers  may  be  made  from  one  "Investors"  fund  to  another 
Fees  —  Acquisition  charge  of  not  more  than  8)4%.  On 
purchases  under  $25,000,  charge  is  8)4%  and  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
any  invest,  made,  even  though  the  invest  may  be  divided  among 
other  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of 
$25,000  or  more  may  also  apply  for  reduced  charges  for 
subsequent  Investments  made  On  Letter  of  Intent  plan,  each  part 
of  the  total  invest,  made  during  the  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  apply  if  the 
total  invest,  were  made  at  one  time.  There  is  no  plan  admin  fee 
for  RRSP  Management  Fee  —  Semi-monthly  fee  of  5/98  of  1%of 
the  value  of  the  net  assets  of  the  fund  on  each  valuation  day. 

Redemption  Policy  —  Mutual  Fund  units  may  be  redeemed  at 
net  asset  value  on  the  close  of  business  on  the  1 5th  business  day 
of  the  month  and  if  not  a  business  day.  then  on  the  business  day 
preceding  the  15th  or  on  the  last  business  day  of  the  month.  A 
payment  will  be  made  within  7  days  after  valuation  day. 

Dividends  —  Income  is  allocated  to  unitholders'  accounts 
semi-monthly.  Unitholders  may  direct  either  quarterly  reinvest¬ 
ment  of  income  without  charge  or  quarterly  cash  payment. 

Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

261,149,000 

4.40 

41.40 

1984 

185,789,000 

4.04 

42.81 

1983 

164,400,000 

4.01 

44  40 

1982 

112,071,000 

4.06 

48  76 

1981 . 

89,900,000 

3.68 

50  79 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

....  +20.0 

5  yrs:  1980-85 

+91.1 

2  yr:  1983-85 

+34.9 

10  yrs:  1975-85 

.  n.a. 

3  yr:  1982-85 

+48.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Rate  —  Based  on  net  asset  value,  including  reinvestment  of  all 
income  (including  any  applicable  requisition  lees. 

Investors  Canadian  Equity  Fund  (Formerly  Investors 
Indexed  Stock  Fund)  —  (Estab.  Sept.  1983).  Open-end  mutual 
fund  trust  investing  primarily  in  Cdn.  com  stocks  Qualified  as  an 
investment  for  Indexed  Security  Investment  Plan. 

Purchase  Plan:  Lump  Sum  Purchases  —  Min.  initial  invest,  is 
$1,000  with  subsequent  investments  of  at  least  $100  Letter  of  In¬ 
tent  —  An  agreement  to  purchase  shares  in  an  amount  of  at  least 
$25,000  within  a  13  month  period.  Transfer  privileges  are 
available. 

Fees  —  Acquisition  charges  of  not  more  than  8)4%.  On 
purchases  under  $25,000  charge  is  8)4%,  then  on  a  sliding  scale 
to  2%  on  $300,000  and  under  Scale  of  charges  applies  to  any  in¬ 
vestment  even  though  the  investment  may  be  divided  among  any 
of  the  Investors  Syndicate  Ltd.  funds  Investors  with  holdings  of 
$25,000  or  more  may  apply  tor  reduced  charges  for  subsequent 
invests,  made  On  the  Letter  of  Intent  plan,  each  part  of  the  total 
invest,  made  during  the  period  qualifies  for  the  discount  from  the 
regular  offering  price  which  would  apply  it  the  total  invest  were 
made  at  one  time  Management  Fee  —  Monthly  fee  based  on  the 
avge  net  assets  for  the  month  of  5/48  of  1%  of  net  assets 

Redemption  Policy  —  Mutual  fund  shs  are  redeemed  at  the  op- 
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tion  of  the  holder  at  net  asset  value  as  determined  at  the  close  of 
business  on  the  next  business  day  following  the  day  shs.  are  sub¬ 
mitted  for  redempt.  Payment  will  be  made  within  7  days. 


Income  —  Income  is  allocated  to  unitholder  accounts  monthly 

and  reinvested  annually  without  sales  charge. 

Record  of  Performance 

Calendar 

- Net  Assets - 

Total 

Years 

Total  Per  Unit 

Dividends 

$  $ 

C  per  Unit 

1985 

15,597,000  5.45 

30.4 

1984 

13,167,000  4.59 

12.2 

1983 

5,841,000  4.87 

1.7 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+25.5  5  yrs:  1980-85 

n.a. 

2  yr:  1983-85 

.  +22.4  10  yrs:  1975-85 

.  n.a. 

3  yr:  1982-85 

n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Real  Property  Fund  —  (Estab.  No.  1983).  Open-end 
fund  investing  primarily  in  real  property.  Fund  divided  into  class  A 
and  class  B  units.  Class  A  units  qualify  as  investment  for  RRSPs, 
RPPs  AND  DPSPs  Class  B  units  designed  for  others  wishing  to 
invest  in  real  estate.  Licensed  to  sell  in  all  provinces.  Manager  — 
Investors  Syndicate  Realty  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Minimum  initial 
subscription  is  $2,500  and  thereafter  $100.  (2)  RRSPs,  RPPs 
AND  DPSPs  —  Available  to  Class  A  units  under  provisions  of  the 
Canada  Income  Tax  Act.  (3)  Transfer  Privlege  —  Available  to  oth¬ 
er  funds  of  the  Investors  Group  in  minimum  of  amounts  of  $2,500 
on  initial  investment  and  $300  subsequently. 

Fees  —  Acquisition  charges  of  not  more  than  814%.  On 
purchases  under  $25,000  charge  is  814%,  then  on  a  sliding  scale 
to  2%  on  $300,000  and  over  Management  Fee  —  Monthly  fee 
based  on  the  avge.  net  assets  for  the  month  of  5/48  of  1%  of  net 
assets. 

Redemption  Policy  —  Mutual  fund  units  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  as  determined  at  tho  close 
of  business  on  the  next  business  day  following  notice.  Payment 
will  be  made  within  7  days. 

Dividends  —  Income  is  allocated  quarterly  and  capital  gain 
annually  All  such  income  automatically  reinvested  in  additional 
units  without  charge 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

33,825,000 

5.05 

40.00 

1984 

19,827,000 

5.00 

49.42 

Investors  Money  Market  Fund  —  (Established  1985).  Open- 
end  fund  investing  primarily  in  a  diversified  portfolio  of  Canadian 
money  market  securities  having  a  muturity  of  thirteen  (13)  months 
or  less  Principal  objective  is  to  provide  a  high  level  of  current  in¬ 
come  consistent  with  the  preservation  of  capital  and  maintenance 
of  liquidity  Qualifies  as  an  investment  for  RRSPs.  Licensed  to  sell 
in  all  provinces  Manager  —  Investors  Securities  Management 
Ltd 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value.  Minimum  initial  invest,  is  $1,000 
with  subsequent  investments  of  at  least  $50:  min.  balance  $500. 
Units  of  the  fund  may  be  purchase  for  an  RRSP  under  the  provi¬ 
sions  of  the  Income  Tax  Act:  min.  initial  deposit  of  $500  with  sub¬ 
sequent  deposits  of  at  least  $50 

Fees:  Fee  of  $5  pay  on  the  opening  of  all  accts.  Acct.  admin, 
fee  of  $2  per  month  and  a  fee  of  $10  at  the  closing  of  an  acct. 
Management  Fee  Daily  tee  equal  to  1/365  of  1%  of  the  value  of 
net  assets  of  the  tund  held  at  the  close  of  business  on  each  day, 
pay  on  the  next  following  business  day. 

Redemption  Policy:  Units  may  be  redeemed  at  the  option  of  the 
holder  at  net  asset  value  Payment  will  normally  take  place  within 
7  days  following  receipt  of  notification  at  the  principal  office  of  the 
distributor 

Distributions:  Net  income  earned  by  the  fund  will  be  allocated 
daily  and  distributed  monthly.  Automatic  reinvestment  of  all 
income  distributions,  unless  unitholder  has  a  min  acct.  balance  of 


$10,000  and  requests  pay.  by  check.  Such  payouts  must  be  min. 
of  $100.  Net  realized  capital  gains  will  be  allocated  daily  and  dis¬ 
tributed  annually  on  Dec.  31. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  21,383,000  1.00  0.083 


1.62 

Iona  Industries  Inc. 

Head  Oft.  —  1500  W.  Georgia  St.,  18th  FI.,  Vancouver,  B.C. 
V6G  2Z6.  Telephone  —  (604)  689-5300.  Trans.  Agent  — 
Pacific  Corp.  Services  Ltd.,  Vancouver.  Listed  —  IOA:  V. 

Company  —  (B.C.  1976).  Wholly-owned  Canyon  Aerial 
Tramways  Ltd.  owns  and  operates  the  aerial  tramway  at  Hell’s 
Gate  Gorge  on  the  Fraser  River,  B.C. 

Through  wholly-owned  Iona  Industries  Gmblt,  based  in 
Cologne.  West  Germany,  co.  holds  62.5%  int.  in  Etienne  Aigner 
Aktiengesellschaft,  a  Munich-based  manufacturer  of  high 
fashion  apparel,  accessories,  leather  goods  and  cosmetics. 

Mining  ints.  consist  of  a  silver-lead  prospect,  104  els.,  Ketza 
River  area,  Watson  Lake  min.  div.,  Yukon. 

Directors  —  W.  Rauball,  chm.,  CEO,  Berg,  W.  Germany;  H. 
Konig,  pres.,  W.  Germany;  V.  Agyagos,  sec.;  D.  Berka,  asst, 
sec.;  J.  Vyas,  treas.,  all  Vancouver. 

Capital  Stock# —  Author.  Outstand.  Par 

Common  20,000,000  sh.  17,812,041  sh.  n.p.v. 

•  At  Jan.  31,  1986. 

Current  Financial  Position  —  On  Jan.  21,  1986,  co.  privately 
placed  1,518,182  shs.  at  55c  per  sh.  to  gross  $835,000. 

1.63 

Irving  Bank  Canada 

Head  Off.  —  Suite  700,  Commerce  Court  East,  P.O.  Box  242, 
Toronto.  Ont.  M5L  1E8.  Telephone  —  (416)  363-5335. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $10,000,000. 

Directors  —  S.  F.  Chevalier,  chm..  New  York;  S.  E.  Peck, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  income 

31,084 

32,372 

Other  income  . 

587 

453 

Interest  charges 

26,827 

27,265 

Provision  loan  losses 

Salaries  &  benefits 

1,530 

1,148 

Income  taxes 

945 

1,850 

Net  income,  operations 

1,290 

1,447 

Extraordinary  items 

Net  income 

1,290 

1,447 

Earnings  per  com.  share: 

On  net  income,  oper. 

$4.30 

$4.82 

On  net  income  . 

$4  30 

$4.82 

- $000  - 

Cash  resources 

156,382 

126,342 

Securities 

26,082 

200 

Loans 

123,889 

1 14.285 

Total  assets 

334,618 

248,210 

Deposits 

287,151 

223,958 

Debentures 

Approp.  for  contingencies 

1,413 

1,293 

Shareholders'  equity  . 

17,957 

16,726 

Fiscal  Net  int. 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper.e 

com.  sh. 

1985  $4,257,000 

$1,290,000 

$4  30 

1984  5,107,000 

1.447,000 

4.28 

1983  2,863,000 

540,000 

n.a. 

1982  767,000 

d338,000 

n.a. 

e  As  originally  reported  by  the  company. 
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pres.;  B.  M.  Levitt,  C.  D.  Clark,  D.  W.  Menzel,  Toronto;  R.  T. 
McIntosh,  New  York. 

Key  Personnel  —  K.  R.  Choquette,  A.  M.  Morra,  I.  Mulligan,  R. 
W.  Lee,  v-p's;  J.  B.  Bovaird,  J.  C.  Zwolinski,  asst,  v-p’s;  E.  W. 
Evans,  J.  C.  Carruthers,  asst.  secs. 

No.  ot  Employees  —  Approx.  21  at  Feb.  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  500.000  sh.  300,000  sh  $50 

Major  Shareholder  —  Wholly-owned  by  Irving  Trust  Co.  of  New 
York. 

Auditors  —  Peat,  Marwick  Mitchell  &  Co.;  and  Ernst  & 
Whinney,  Toronto. 


1.64 


Irwin  Toy  Limited 


Head  Off.  —  43  Hanna  Ave.,  Toronto,  Ont.  M6K  1X6. 
Telephone  —  (416)  533-3521.  Trans.  Agent  —  The  Royal  Trust 
Company,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancouver. 

Listed  —  IWT:  T,  M. 

Company  —  (Ont.  1969  amalg.;  continuance,  1983).  Co.  with 
subsid.  and  jt.  ventures,  mfrs.  and  distribs.  toys,  sporting  goods, 
specialty  prods.,  leisure  and  electronics  goods.  Policy  is  to  obtain 
exclusive  mfg.  and  mktg.  rts.  in  Canada  on  toys  and  other 
products  devel.  by  inti,  concerns.  Mfg.  activities  consist  primarily 
of  the  assembly  of  components.  Plants  are  located  in  Toronto. 

During  1985,  the  jt.  venture  agreement  with  Kenner  Products 
(Canada)  Limited  terminated  effective  Dec.  31,  1986.  Prev.  in 
1984-85,  co.  lost  its  exclusive  distrib.  rts.  to  Emerson  electronic 
products  and  Ideal  toys  and  received  exclusive  distrib.  rts.  to 
Casio  products.  Co.  also  stopped  distribution  of  Atari  computers 
in  1984. 

Directors  —  A.  B.  Irwin,  chm.;  S.  M.  Irwin,  pres.;  Louis  Boaretti, 
v-p  fin.  &  sec.;  W.  E.  Black,  G.  D.  Hale,  E.  J.  M.  Huycke, 
Arthur  Paulin,  C.  E.  Medland,  all  of  Toronto. 

Key  Personnel  —  Jack  Dyson,  exec,  v-p;  John  Chilvers,  v-p  & 
gen.  mgr.  specialties;  Graham  Cook,  v-p,  sales  electronics,  Paul 
Griffith,  v-p,  electronics;  Bryan  Irwin,  v-p,  sales  west;  George 
Irwin,  v-p,  toys;  Scott  Irwin,  v-p,  advertising;  Douglas  Laird,  v-p, 
sales  leisure;  Hal  Ross,  v-p,  sales  east. 

No.  of  Employees  —  Approx.  390  in  May.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Pfce.  unlimited  nil  sh. 

Voting  Ord.  unlimited  2,512,144  sh. 

Non-vot.  Ord.  unlimited  2,536,831  sh. 

e  As  at  May  1,  1986 

Note  —  240,000  voting  and  240,000  non-voting  shs.  reserved 
for  options. 

Ord.  —  Voting  ord.  conv.  sh.-for-sh.  into  non-voting  ord.;  non¬ 
voting  ord.  conv.  into  voting  ord.  only  under  certain  conditions. 

Major  Shareholders  —  At  May  1,  1986,  A.  B.  Irwin  and  S.  M. 
Irwin  each  owned  approx.  12%  of  o/s  voting  and  12%  of  o/s  non¬ 
voting  ord.  shs. 

Capital  Stock  Changes  —  By  S.L.P.  July  10,  1972,  com.  sh. 
split  2-for-1;  com.  shs.  split  into  1  voting  &  1  non-voting  in  June, 
1982.  In  1983,  auth.  residual  shs.  cancelled  and  all  other  els.  of 
shs.  given  unlimited  auth. 

Dividends  —  Ord.  (Voting  &  Non-vot.)  —  Present  rate  20c 
per  sh.  p.a.  pay.  s.a.,  estab.  with  10c  per  sh.  pd.  July  31,  1985; 
prev.  rate  of  26c  p.a.  pd.  s.a.  Jan.  31,  1983  to  Jan.  31,  1985;  11c 
per  sh.  pd.  July  30.  1982  (1st  foil.  2-for-1  split)  Prev.  18c  per  sh. 
pd.  Jan.  29,  1982;  12c  a  sh.  July  31,  1981;  rate  of  20e  per  sh.  p.a. 
s.a.  from  July  31,  1980,  to  Jan.  31,  1981;  8e  per  sh.  pd.  Jan.  31. 
1980,  and  5C  per  sh.  pd.  July  31,  1979  (1st  following 
reclassification). 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  $15,047,000,  incl. 
$425,000  due  in  1  yr..  and  comprised  $34,000  in  7)4%  1st  mtge 
due  1987;  $3,667,000  in  9%  1st  mtge.  due  1 989;  $  1 .835,000  sec. 
term  bank  loan  at  prime  plus  4i%  due  1991;  $6,576,000  (net 
of  unamort.  iss.  costs)  in  14)4%  conv.  subord.  debs,  due  1992; 
and  $2,935,000  (net  of  unamort.  iss.  costs)  in  12)4%  conv 
subord.  debs,  due  1992.  Details  of  debs,  as  follows: 

14)4%  Conv.  Subord.  Debs.  —  Dated  Aug  16,  1982;  due 
Aug.  15,  1992.  Int.  Feb  and  Aug.  15.  Auth.,  and  iss.,  $7,000,000; 
o/s  at  Jan.  31,  1985,  $6,869,000. 

Redeem,  prior  to  Aug.  15,  1987  and  only  if  non-voting  shs  meet 
certain  mkt.  conditions  during  a  specified  period  of  time.  Subject 
to  the  foregoing  redeem,  at  108.70  during  the  12  mos.  ending 
Aug.  15.  1986;  thereafter  premium  deer,  by  1.45%  p.a.  to  Aug.  15. 
1991;  and  thereafter  at  par  plus  accr.  int. 

Conv.  at  any  time  to  maturity  into  non-voting  shs  on  the  basis  of 


97.56  non-voting  shs.  for  each  $1,000  deb.  ($10.25  per  sh.). 

Trustee  —  The  Royal  Trust  Co. 

1244%  Conv.  Subord.  Debs.  —  Due  Aug.  15,1992.  Int.  Feb 
and  Aug.  15.  Auth.  &  iss  ,  $3,000,000;  o/s  at  Jan.  31,  1985, 
$3,000,000 

Redeem  prior  to  Aug.  15,  1987,  and  only  if  certain  trading  con¬ 
ditions  are  met.  Subject  to  foregoing,  redeem  at  108.70  to  Aug. 
15,  1986;  prem.  deer  at  var  percentages  thereafter  to  par  at 
1992. 

Conv.  atr  co.'s  option  at  any  time  into  non-voting  shs  at  conv. 
price  of  $10.25  per  sh..  being  approx.  97.56  non-voting  shs  per 
$1,000  of  deb.  converted.  Private  placement. 

Trustee  —  The  Royal  Trust  Co. 

Joint  Venture  —  Mobex-lrwln  Co.  (75%  int  ). 

Auditors  —  Touche  Ross  &  Co.  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Jan.  31:  1986  1985 

-  $000  - 


Revenue 

88,331 

98,697 

Deprec.  &  amort.,  etc . 

765 

661 

Interest  charges 

1,967 

2,058 

Income  tax  provision . 

300 

(2,706) 

Equity  income  . 

344 

121 

Net  Income,  operations 

636 

d2,615 

Extraordinary  items 

Net  income 

636 

d2,615 

Earnings  per  com.  share; 

On  net  income,  oper . 

$0.13 

d$0.52 

On  net  income  . 

$0.13 

d$0.52 

- $000  - 

Cash  &  equivalent 

2,153 

Accts  receivable  . 

13,551 

17,781 

Inventories  . 

16,215 

28,113 

Investments 

1,819 

1,504 

Fixed  assets,  net 

7,631 

8,189 

Total  assets 

43,204 

60,920 

Current  liabilities  . 

11,361 

27,553 

Long-term  debt,  net 

14,622 

15,603 

Shareholders'  equity  . 

16,460 

16,808 

Working  capital 

22,483 

23,674 

Cash  flow 

944 

d2,006 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh.a 

1986Q  $88,331,000 

$636,000 

$0  13 

19850  98,697,000 

2,615,000 

dO. 52 

19840  118,949,000 

2,717,000 

0.55 

19830  119,874,000 

5,126,000 

1.02 

19820  86,639,000 

4,363,000 

0  88 

1981Q  60,787,000 

2,026,000 

0.41 

•  As  originally  reported  by  the 

company. 

■  Adj.  for  2-for-1  split  in  June, 

1982. 

□  Includes  accounts  of  50%-owned  joint  venture  co.'s  on  a  fully 
integrated  basis  as  presented  by  the  co.  in  its  combined 
statement  of  earnings. 


1.65 

Island  Technology  Corporation 

Head  Off.  —  350,  1640  Oak  Bay  Ave,  Victoria,  8.C.  V8R  1B2. 
Telephone  —  (604)  595-3222  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver  Listed  —  ITH:  V. 

Company  —  (B.C.  1983).  Engaged  in  research  and 

development  projects.  Also  holds  gold  prospect,  7  els.,  Fairview 
area,  Osoyoos  min.  div..  B  C. 

On  Aug  20,  1985,  co.  changed  name  from  Vermilion 
Resources  Inc.  to  the  present  form. 

Directors  —  C.  S.  Vinnels,  chm.;  D.  P  Goodenough,  pres  ;  D 
D.  Bassendowski,  v-p.  sec.;  A.  S.  Murdoch,  treas.;  D.  Willows.  D 
Grimes,  all  Victoria;  D.  Duguid.  Vancouver. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,241.436  sh.  n.p  v 

Preferred  100,000  sh  nil  sh.  $10 

e  Dec.  31.  1985. 

Common  —  One  vote  per  share 

Major  Shareholders  —  At  Dec.  31,  1985,  Otstenla  Estates, 
controlled  by  C.  S.  Vinnels,  held  a  60%  int. 

Current  Financial  Position  —  At  Dec.  31.  1985,  co.  had 
working  capital  of  $1,217,  and  long  term  debt  ol  $297,461. 
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1.66 

The  Island  Telephone  Company  Limited 

Head  Oft.  —  69  Belvedere  Ave.,  P.O.  Box  820.  Charlottetown, 
P.E.I.  CIA  7M1.  Telephone  —  (902)  566  6501  Trans.  Agent  — 
Canada  Trust  Co.:  Charlottetown  (pfce.,  com  );  Montreal  and 
Halifax  (com.,  5)4%  pfce.,  7%%  pfce.,  9)4%  pfce.,  1974  &  1977 
series);  Calgary  (com.,  9)4%  pfce.,  1974  &  1977  series);  Toronto 
(com.,  7)4%  pfce.,  9)4%  pfce.,  1974  &  1977  series);  Vancouver 
(5)4%  pfce.)  Listed  —  IT:  M.  T  (common). 

Company  —  (P.E.I.  1929).  Owns  and  operates  princ. 
telephone  system  in  Prince  Edward  Island.  At  Dec.  31,  1985,  co. 
had  81,676  telephones  in  service  (78,029  at  Dec.  31,  1984).  Long 
distance  telephone  calls  totaled  7,560,000  in  1985  (7,005,000  in 
1984). 

Directors  —  I.  E.  H.  Duvar,  chm.  &  CEO,  Halifax.  N.S.;  W.  C. 
Auld,  vice-chm.;  C.  J.  Fraser,  A.  K.  Scales,  J.  N. 
MacLeod.  Charlottetown.  P.E.I.;  W.  H.  C.  Leavitt,  Alberton,  P.E.I.; 
H.  R.  MacFarlane.  Summerside,  P  E  I.;  J.  J.  Howatt,  North 
Wiltshire.  P.E.I.;  G.  H.  A.  Geldert,  Halifax.  N.S. 

Key  Personnel  —  D,  R  Livingstone,  pres  &  COO;  D.  B.  Quinn, 
v-p,  fin.;  R.  A.  Teal,  compt.;  A.  D.  Hartt,  sec.-treas.;  J.  L.  Cameron, 
asst  sec. 


No.  of  Employees  —  299  at  Dec.  31,  1985. 


Capital  Stock* —  Author. 

Capital  20,000,000 

Outstand. 

Par 

4)4%  Pfce 

40,000  sh. 

$10 

4)4%  Pfce. 

40,000  sh. 

$10 

5)4%  Pfce 

37,500  sh. 

$20 

7)4%  Pfce. 

75,000  sh. 

$20 

9)4%  Pfce.  (1974  Ser.) 

100,000  sh. 

$20 

914%  Pfce.  (1977  Ser.) 

60,000  sh. 

$20 

Common* 

1,339,700  sh. 

$5 

e  At  Dec.  31,  1985. 


■  Incl.  30,000  shs.  reserved  for  iss.  under  Employees'  Stock 
Savings  Plan. 

4)4 %  Pfce  —  Entitled  to  4)4 %  (45c  per  sh.)  p.a.  cum.  Redeem, 
at  $1 1  per  sh.  same  in  voluntary  liquid.  $10  per  sh.  if  involuntary 
liquid.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  1  vote 
per  sh. 

4) 4 %  Pfce.  —  Entitled  to  4)4%  (4714c  per  sh).  p.a.  cum. 
Redeem  at  $1 1  per  sh.;  same  in  voluntary  liquid,  or  $10  per  sh.  if 
involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  1  vote  per  sh. 

5) 4%  Pfce.  —  Entitled  to  5)4%  ($1.10  per  sh.)  p.a.  cum. 
Redeem,  at  $2 1  per  sh.;  same  in  voluntary  liquid,  or  $20  per  sh.  if 
involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  1  vote  per  $10  par  value 

7)4%  Pfce.  —  Entitled  to  7)4 %  ($1.45  per  sh.)  p.a.  cum. 
Redeem  at  $21.45  per  sh.  to  June  15.  1975,  thereafter  at  $21.20 
to  June  15.  1978,  thereafter  prem.  deer,  by  20c  every  3  years  to 
$20.40  for  the  3  years  ended  June  15,  1990;  thereafter  at  $20.20 
per  sh.  Entitled  to  $20  per  sh.  In  involuntary  liquid.;  current 
redempt.  value  if  voluntary.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  1  vote  per  sh. 

9)4%  Pfce.  —  Entitled  to  9)4%  ($1.85  per  sh.)  p.a.  cum. 
Redeem  at  $21.45  per  sh.  on  or  after  June  15.  1979  to  June  15, 

1982,  thereafter  prem  deer,  by  20c  every  3  years  to  June  15, 
1997;  thereafter  at  $20.20  per  sh.  Entitled  to  $20  per  sh.  in  invol¬ 
untary  liquid  ;  current  redempt  value  if  voluntary.  Non-voting 
unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

9)4%  Pfce  1977  Ser.  —  Entitled  to  9%%  ($1  85  per  sh.)  p.a 
cum.  Redeem,  at  $21  45  per  sh.  on  or  after  Apr.  15,  1982  to  Apr 
15,  1985;  thereafter  prem.  deer  by  20c  every  3  yrs.  to  Apr.  15, 
2000;  thereafter  at  $20  20  per  sh  Entitled  to  $20  per  sh.  in  invol¬ 
untary  liquid ;  current  redempt  value  if  voluntary  Non-voting 
unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Com.  —  One  vote  per  sh 

Major  Shareholder  —  At  Feb.  7,  1986,  Maritime  Telegraph 
and  Telephone  Co.,  Ltd  held  37.22%  of  co.’s  o/s  com.  stk. 
Capital  Changes  —  Com.  shs.  split  2-for-1  in  Dec.,  1971. 
Dividends  —  Pfce.  (all  ser.)  —  Pd.  reg  quarterly  March.  June, 
Sept  and  Dec  15.  Com.  —  Paid  each  yr.  since  1952.  Present 
rate  is  $1.84  per  sh.  p.a.  estab.  with  quarterly  divd.  of  46c  pd 
Sept.  16,  1985  Prev.  rate  of  $1  66  per  sh  p.a  estab  with  quar¬ 
terly  divd  of  41  )4c  pd.  Sept  15,  1983  to  June  15,  1985,  incl.; 
$1  56  per  sh.  p.a  pd  quarterly  from  June  15,  1981  to  June  15. 

1983,  incl.  Divds  pd.  in  recent  fiscal  yrs.  as  follows: 

1976  .  $0.90  1981  .  $1,485 

1977  1.04  1982  .  1.56 


1978 

.  1.11 

1983 

.  1.61 

1979 

.  1.20 

1984 

.  1.71 

1980 

.  1.26 

1985 

.  1.80 

Long-Term  Debt 

First  Mortgage  Bonds: 

Trustee:  Canada  Trust  Co..  Halifax,  N.S. 


7)4%  Ser.  G  —  Dated  Feb.  1,  1968;  due  Feb  1.  1988.  Int.  Feb 
and  Aug.  1.  Aufh.,  iss.  &  o/s  $1,000,000. 

Redeem,  at  107.40  on  or  before  Jan.  31,  1969;  thereafter  prem. 
deer.  0.37  of  1%  p.a  to  1988;  thereafter  at  par.  Non-call,  prior  to 
Jan.  31,  1983  for  purposes  of  refunding  below  7)4%  p.a 

8%  Ser.  H  —  Dated  Dec.  15,  1971;  due  Dec.  15,  1991.  Ini. 
June  and  Dec.  15.  Auth.,  iss  &  o/s  $3,000,000. 

Redeem,  at  108  on  or  before  Dec.  14,  1973;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  Dec.  14,  1988;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Dec.  15,  1986  at  an  int.  cost  of  less  than  8%  p.a 

9) 4%  Ser.  I  —  Dated  Dec.  15,  1973;  due  Dec.  15,  1993.  Int. 
June  and  Dec.  15.  Auth.,  iss.  &  o/s  $4,000,000. 

Redeem,  at  109.25  on  or  before  Dec.  14,  1974,  thereafter 
prem.  deer  0.50  of  1%  p.a  to  Dec.  14,  1992;  thereafter  at  par. 
Not  redeem,  prior  to  Dec  1 5.  1 988  at  an  int.  cost  of  less  than  9  '4% 
p.a. 

1 1%  Ser.  J  —  Dated  Jan.  15,  1975;  due  Jan.  15,  1995.  Int.  Jan. 
and  July  15.  Prepayable  at  holder's  option  on  Jan.  15,  1985. 
Auth.,  iss.  $3,500,000;  o/s  at  Dec.  31,  1985,  $100,000.  Privately 
placed 

11%  Ser.  K  —  Dated  Mar.  15,  1976;  due  Mar.  31,  1996.  Auth., 
iss.  &  o/s  $2,500,000.  Privately  placed. 

10) 4%  Ser.  L  —  Dated  June  1,  1977;  due  June  1,  1997.  Auth., 
iss  &  o/s  $2,500,000.  Privately  placed. 

10)4%  Ser.  M  —  Dated  Dec.  1,  1978;  due  Dec.  1,  1998.  Auth., 
iss.  &  o/s.  $2,500,000.  Placed  privately. 

14%  Ser.  N  —  Dated  Oct.  15,  1980;  due  Oct.  15,  2000.  Auth., 
iss  &  o/s,  $4,000,000.  Placed  privately. 

15y.%  Ser.  0  —  Dated  Oct.  1,  1982;  due  Oct.  1,  1987.  Auth., 
iss.  &  o/s,  $3,500,000.  Placed  privately. 

12)4%  1st  Mtge.  Bonds,  Ser.  P  —  Dated  Jan.  31,  1985;  due 
Jan.  31,  2000.  Auth.,  iss.  and  o/s  $5,000,000.  Placed  privately. 

Previous  Long-Term  Debt 

5)4%  1st  Mtge.  Bonds,  Ser.  F  —  Dated  June  15,  1963;  due 
June  15,  1983.  Auth.,  iss.  &  o/s  at  Dec.  31,  1981,  $750,000;  all 
redeemed  in  1982. 

Trustee  —  Canada  Trust  Co. 

Auditors  —  Clarkson  Gordon,  Halifax. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

33,123 

30,725 

Deprec.  &  amort.,  etc . 

6,273 

5,667 

Interest  charges 

3,262 

3,034 

Income  tax  provision 

3,850 

3,579 

Equity  income 

Net  Income,  operations 

4,423 

4,216 

Extraordinary  items 

Net  income 

4,423 

4,216 

Earnings  per  com.  share: 

On  net  income,  oper. 

$3.00 

$2.90 

On  net  income  . 

$3  00 

$2.90 

- $000  - 

Cash  &  equivalent . 

266 

872 

Accts.  receivable 

4,457 

4,233 

Investments 

111 

111 

Fixed  assets,  net 

73,437 

66.765 

Total  assets 

79,336 

73,151 

Current  liabilities 

6,557 

8,175 

Long-term  debt,  net 

28,100 

23.100 

Shareholders'  equity 

33,806 

31,466 

Working  capital 

d  1,401 

d2,612 

Cash  flow 

12,012 

10,709 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue^ 

Oper* 

com.  sh. 

1985  $33,122,600 

$4,422,700 

$3.00 

1984  30,724,500 

4,215,600 

2  90 

1983  28,431,500 

3,893,700 

2  72 

1982  26,567,300 

3,695,100 

2  62 

1981  .  24,548,000 

3,312,500 

2.35 

•  As  originally  reported  by  the  company 
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1.67 

Israel  Discount  Bank  of  Canada 

Head  Off.  —  M100,  150  Bloor  St.  W„  Toronto,  Ont.  M5S  2Y5. 
Telephone  —  (416)  926-7200. 

Bank  —  Schedule  B  bank  formed  on  Jan.  2 1,  1982.  with  an 
auth.  cap.  ot  $10,000,000.  On  July  9.  1982,  bank  received  its 
licence. 

Director*  —  R.  Recanati.  chm.,  New  York;  D.  E.  Barr,  chief 
representative;  E.  Tuval,  A.  E.  Diamond.  W.  M.  Posluns. 
D.  G.  Cooper.  Toronto:  J.  L.  Cummings.  Montreal;  R.  Zimmerman. 
Lachine,  Que.  A.  Kahana.  New  York. 

Key  Personnel  —  Allan  Greer,  v-p  &  chief  accountant;  Phil 
Kohls,  v-p  credit. 

Major  Shareholder  —  Wholly-owned  by  Israel  Discount  Bank 
Ltd.,  Tel  Aviv. 

Current  Financial  Position  —  As  at  Oct.  31,  1985,  the  bank 
had  total  assets  of  $121,938,000  and  incl.  $63,600,000  in  cash 
resources  and  securities;  and  $55,829,000  in  loans.  Deposit 
liabs.  totaled  $108,643,000  and  shldrs.'  equity  $10,830,000. 

1.68 

Ivaco  Inc. 

Head  Off.  —  Place  Mercantile,  770  Sherbrooke  St.  W., 
Montreal,  Que.  H3A  1G1.  Telephone  —  (514)  288-4545.  Trans. 
Agent  —  The  Royal  Trust  Co.,  Montreal.  Toronto.  Winnipeg, 
Regina.  Calgary,  Vancouver  and  Halifax.  Listed  —  IVA:  T.M. 

Company  —  (Can.  1969;  continuance  1980).  Through  subsids. 
and  divs.  is  engaged  in  the  mfr.  and  distrib.  of  wire,  welded  wire 
fabric,  nails,  wire  rod.  steel  billets,  fencing,  fasteners,  pipe,  hot 
rolled  bars  and  shapes,  wire  rope  and  cables,  forgings  and 
precision  machined  components,  prestressed  high  carbon  wire 
and  paper  machine  clothing.  Co.  has  65  plants,  of  which  42  are  lo¬ 
cated  in  Canada  and  22  in  the  U  S.  Prods,  are  distrib.  principally 
in  North  America. 

In  fiscal  1985,  co.  acquired  AHL  Group  Ltd.  by  iss  826,180 
$2.40  Pref.  Ser.  E  shs.  and  1,040,888  Cl.  A  shs.,  and  the  o/s  shs. 
of  Presidents  Island  Steel  &  Wire  Inc.  through  its  5 1  %  owned 
subsid.  Laclede  Steel  Co. 

On  Jan.  17,  1986,  the  acquisition  of  95%  of  the  fully-diluted 
com.  stk.  of  Canron  Inc.  was  completed  with  $78,500,000  in  cash 
and  iss.  of  3,791,248  Cl.  A  shs. 

Directors  —  Isin  Ivanier,  chm.;  Paul  Ivanier,  pres.  & 
CEO;  Sydney  Ivanier,  Jack  Klein,  sr.  v-p's;  Michael  Herling,  sr. 
v-p  &  sec.,  Montreal;  John  Loveridge,  v-p,  Ingersoll,  Ont.; 
H.  B.  McNally,  Montreal;  D.  G.  Lawson,  Toronto;  E.  J.  Buell, 
Quincy,  Fla. 

Key  Personnel  —  A.  A.  Kassab.  v-p  &  CFO;  Jim  Kelly,  v-p  & 
gen.  mgr.;  M.  R.  Cairns,  George  Goldstein,  v-p's. 


No.  of  Employees 

—  Approx. 

12,000  in  May,  1986. 

Capital  Stock  — 

Author. 

Out  stand. 

Pref. 

unlimited 

$4,425  ser  C 

231,550  sh. 

$2.50  ser.  D 

695,200  sh. 

$2.40  ser.  E 

826,180  sh. 

2nd  Pref. 

unlimited 

$2  conv.  ser.  1 

1,999,600  sh. 

$2  conv.  ser.  2 

1,999,400  sh. 

$2.25  conv.  ser  3 

1,200,000  sh. 

Exch.  ser.  4 

3,000,000  sh. 

Subord.  Pref. 

unlimited 

54,952  sh. 

Cl.  A  subord.  vot. 

■Unlimited 

6,871,813  sh. 

Cl.  B  conv. 

unlimited 

7,300,486  sh. 

■  Incl.  799,980  shs.  reserved  for  iss.  on  exer.  of  wts.  and 
125,534  for  iss.  under  options. 

$4,425  Pref.  Ser.  C  —  Entitled  to  $4.4214  per  sh.  p.a.  cum.  In 
liquid.,  etc.  entitled  to  $50persh.;  if  voluntary,  entitled  to  curr. 
redemp.  price.  Non-voting  Nonredeem.  prior  to  July  1,  1982; 
thereafter  redeem,  at  $53  per  sh.  to  July  1,  1983;  prem.  deer  by 
$0,375  per  sh.  p.a.  to  July  1.  1990;  thereafter  redeem,  at  $50  per 
sh.  Co.  will  make  all  reasonable  efforts  to  purch.  for  cancell,  in 
each  calendar  quarter.  3,000  ser.  C  shs.  at  not  exceeding  $50  per 
sh.  Non-voting  unless  8  divds.  in  arrears  when  one  vote  per  sh 
$2.50  Retractable  Pref.  Ser.  D  —  Entitled  to  $2.50  per  sh.  p.a. 
cum.  In  liquid.,  etc.,  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to 
$26.50  per  sh.  on  or  before  Sept.  30.  1986  and  thereafter  to  curr. 
redemp.  price.  Not  redeem,  prior  to  Oct.  1,  1986;  thereafter 
redeem,  at  $26.50  per  sh.  to  Sept.  30,  1987;  prem.  deer,  by  $0.25 


per  sh.  p.a.  to  Oct.  1,  1992,  and  thereafter  at  $25.  Retractable  on 
Oct.  1,  1986  and  on  Oct.  1.  1992  at  $25  per  sh.  On  retraction 
dates  co.  obliged  to  purch.  from  tendering  shldrs.  the  following 
shs:  360,000  shs.  (less  the  number  prev  redeemed  or  purch.)  on 
Oct.  1,  1986;  all  shs.  tendered  on  Oct.  1,  1992.  Co.  is  obliged  to 
purch  for  cancell.  3,600  ser.  D  shs.  in  each  calendar  quarter  from 
Oct.  1.  1981  to  Sept.  30,  1986  and.  in  each  quarter  thereafter, 
7,200  ser.  D  shs.  at  not  exceeding  $25  per  sh.  plus  costs  of 
purch.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  one 
vote  per  sh. 

$2.40  Pref.  Ser.  E  —  Entitled  to  a  fixed  cum.  divd.  at  a  rate  of 
$2.40  p  a.  pd.  quarterly.  Nonvoting.  Nonredeem.  prior  to  Oct  1. 
1991;  thereafter  redeem,  at  a  prem.  of  $1.50  per  sh.  in  1st  yr. 
deer,  by  25c  per  yr.  until  Sept.  30,  1997  and  thereafter  without 
prem.  Not  withstanding  foregoing  if  at  any  time  after  Sept.  30. 
1987  not  more  then  150,000  ser.  E  pref.  shs.  remain  o/s  Co.  may 
redeem  all  but  not  part  of  such  shs.  at  the  then  applicable 
redemp  price.  Purch.  oblig.  -  Co.  will  during  each  quarter  from 
Oct.  t,  1986  to  Sept.  30.  1991  purch.  in  the  open  market  4,250 
shs.  for  cancellation  &  8.500  shs.  in  each  quarter  thereafter.  On 
Oct.  1.  1991  the  Co.  will  purch.  425,000  shs.  less  shs.  already  pur¬ 
chased,  on  Oct.1,  1997  the  Co.  will  purch.  all  other  shs  tendered 
for  $25.00  per  sh. 

$2  Conv.,  2nd  Pref.,  ser.  1  —  Entitled  to  cum.  pref  divds.  of  $2 
per  sh.  p.a.,  pay.  quarterly.  In  liquid  .  dissolution,  etc.,  entitled  to 
pd.-up  value  per  sh  plus  accr.  divds.;  if  voluntary,  entitled  to 
$26.25  per  sh.  on  or  prior  to  Aug.  15,  1986;  thereafter  to  curr. 
redemp.  price.  Nonredeem  prior  to  Aug.  15.  1986;  thereafter  and 
prior  to  Aug.  15,  1988.  nonredeem.  unless  weighted  avg.  price  at 
which  cl.  A  shs.  traded  on  TSE  during  a  specified  period  was  at 
least  125%  of  conv.  price  in  effect,  in  which  case  redeem,  at 
$26.25  per  sh.:  thereafter  and  subject  to  foregoing,  redeem,  at 
$26  per  sh.  on  or  before  Aug.  15,  1989;  prem.  deer.  $0.25  per  sh. 
p.a.  to  Aug.  15.  1992;  thereafter  redeem,  at  $25  per  sh.;  in  each 
case  plus  accr.  divds.  If  after  Aug.  15,  1986,  not  more  than 
200,000  ser.  1  shs.  remain  o/s.  co.  may  redeem  all  but  not  part  of 
such  shs.  at  then  curr.  redemp  price.  Conv.  at  holder’s  option  into 
cl.  A  shs.  at  any  time  on  or  before  Aug.  15,  1990.  on  basis  of  1  /,  cl. 
A  shs.  for  each  ser.  1  sh.  converted.  Co.  shall  make  all 
reasonable  efforts  to  purch.  for  cancell,  in  each  calendar  quarter 
commencing  Oct.  1,  1990,  1%  of  ser.  1  shs.  o/s  on  Sept.  30, 

1990,  at  not  exceeding  $25  per  sh.  plus  accr.  divds.  Oblig.  is  cum. 
only  within  each  calendar  yr.  Non-voting  unless  8  quarterly  divds. 
in  arrears  when  entitled  to  1  vote  per  sh.  Shldrs.  of  record  on  Aug. 
15,  1983,  received  2  cl.  A  sh.  purch.  wts.  for  each  5  ser.  f  shs 
held. 

$2  Conv.,  2nd  Pref.,  ser.  2  —  Entitled  to  cum.  pref.  divds.  of  $2 
per  sh.  p.a.,  pay.  quarterly.  In  liquid.,  dissolution,  etc.,  entitled  to 
paid-up  value  plus  accr.  divds.;  if  voluntary,  entitled  to  $26.25  per 
sh.  prior  to  Dec.  18,  1986;  thereafter  to  then  curr.  redemp.  price. 
Nonredeem.  prior  to  Dec.  18,  1986;  thereafter  and  prior  to  Dec. 
18.  1988,  nonredeem  unless  the  weighted  avg.  price  at  which  the 
cl.  A  shs.  traded  on  the  TSE  for  a  specified  period  was  at  least 
125%  of  conv.  price,  in  effect,  in  which  case  redeem  at  $26  25; 
thereafter  and  subject  to  the  foregoing,  redeem  at  $26  per  sh.  on 
or  before  Dec.  18,  1989;  prem.  deer,  by  $0.25  per  sh.  p.a.  to  Dec. 
18,  1992;  thereafter  redeem,  at  $25  per  sh.;  in  each  case  plus 
accr.  divds.  If  after  Dec.  18.  1986.  not  more  that  200,000  ser.  2 
shs.  remain  o/s,  co.  may  redeem,  all,  but  not  part,  of  such  shs.  at 
the  then  curr.  redemp.  price.  Conv.  at  the  holder's  option  into  cl.  A 
shs.  at  any  time  on  or  before  Dec.  18.  1990,  on  basis  of  1IJ  cl.  A 
shs  for  each  ser.  2  sh.  converted.  Co.  shall  make  all  reasonable 
efforts  to  purch.  for  cancell,  in  each  calendar  quarter  commencing 
Jan.  1,  1991,  1%  of  ser.  2  shs  o/s  on  Dec.  31,  1990.  at  not  ex¬ 
ceeding  $25  per  sh.  plus  accr.  divds.  Oblig.  is  cum.  only  within 
each  calendar  yr.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  1  vote  per  sh. 

$2.25  Conv.  2nd  Pref.,  ser.  3  —  Entitled  to  cum.  pref.  divds.  of 
$2.25  per  sh.  p.a.,  pay  quarterly.  Nonredeem  prior  to  Aug.  15, 
1987;  thereafter  and  prior  to  Aug.  15,  1989,  nonredeem.  unless 
Cl.  A  stks.  trade  for  a  specified  period  at  not  less  than  125%  of 
conv  price,  in  which  case  redeem,  at  $26.25  per  sh.  plus  accr. 
divds.  On  and  after  Aug.  15,  1989,  redeem  at  prices  declining 
from  $26  per  sh.  plus  accr.  divds.  Conv.  at  holders  option  into  cl  A 
shs.  on  or  before  Aut  15,  1990.  on  basis  of  1.39  cl.  A  sh.  for  each 
ser  3  2nd  pref.  sh.  held.  Co.  shall  make  all  reasonable  efforts  to 
purch.  for  cancell,  in  each  calendar  year  commencing  Jan.  t, 

1991,  1%  of  ser.  3  shs.  o/s  on  Dec.  31,  1990,  at  not  exceeding 
$25  per  sh.  plus  accr.  divds  Oblig.  is  cum.  only  within  each  calen¬ 
dar  yr.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 


SURVEY  OF  INDUSTRIALS  1986 


359 


entitled  to  1  vote  per  sh.  Privately  placed  in  July,  1984; 
subsequently  posted  tor  trading  on  TSE  in  May,  1985. 

Exch.  2nd  Pref.,  Ser  4  —  Entitled  to  cum.  pref.  divds.  of  $2.72 
per  sh  p  a.,  pay  quarterly  to  and  incl  Apr  15,  1990;  thereafter 
entitled  to  cum.  pref  divds.  at  a  quarterly  rate  determined  by  ap¬ 
plying  to  $32  a  quarterly  rate  equal  to  the  sum  of  (i).  During  the  3 
calendar  mos  immediately  preceding  the  divd.  pay.  date  divided 
by  the  exch.  price,  expressed  as  a  percentage,  and  (ii)  1%.  In  liq¬ 
uid..  etc.  entitled  to  paid-up  value  plus  value  plus  accr.  divds.;  if 
voluntary  and  prior  to  Apr.  15.  1990,  entitled  to  $33.50  per  sh. 
plus  accr  divds  Nonredeem.  prior  to  Apr.  15,  1990;  thereafter 
and  prior  to  Apr.  15,  1995,  redeem,  at  $33.50  per  sh.  accr.  divds. 
Provided  that  the  weighted  avg.  price  at  which  Dofasco  com.  shs. 
have  traded  on  the  TSE  during  a  specified  trading  period  was  at 
least  125%  of  the  exch.  price.  On  and  after  Apr.  15,  1995,  re¬ 
deem.  at  $32  per  sh.  plus  accr.  divds.  notwithstanding  the 
foregoing,  when  at  least  2,700,000  ser.  4  2nd  pref.  shs.  have 
been  exchanged  for  dofasco  shs.,  the  co.  may  redeem  all,  or  from 
time  to  time  part,  of  the  ser  4  2nd  pref.  shs.,  at  $32  per  sh.  plus 
accr.  divds.  Exch.  at  the  holder's  option  at  any  time  into  shs.  of 
Dofasco  Inc.  at  an  exch.  price  of  $32  per  Dofasco  sh.,  equivalent 
to  one  Dofasco  sh  for  each  ser.  4  sh.  exhanged.  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears  when  entitled  to  1  vote  per  sh. 

Subord.  Pref.  —  Entitled  to  non-cum  divds.  of  50c  per  sh.  p.a. 
Iss  as  stk.  divds.  on  com.  and  pref  shs.  at  option  of  holder.  Re¬ 
deem  within  4  days  of  iss.  date  at  the  iss.  price. 

Cl.  A  Suoord.  Voting  —  One  vote  per  sh.  Entitled  to  divds.  per 
sh.  equivalent  to  120%  of  divds.  decl.  on  cl.  B  voting  shs.  Cl.  A 
shs.  automatically  conv.  on  sh.-for-sh.  basis  into  cl.  B  stk.,  under 
certain  circumstances,  if  a  take-over  bid  is  made  for  cl.  B  shs. 
Rank  equally  with  cl.  B  shs  in  all  other  respects. 

Cl.  B.  Conv.  —  Entitled  to  10  votes  per  sh.  Conv.  at  any  time 
into  cl.  A  subord.  shs.  on  sh.-for-sh.  basis. 

Options  —  O/s  at  Dec.  31,  1985,  options  to  purch.  99,797  cl. 
A  subord.  voting  shs.  at  $9  56  per  sh.  Co.  also  granted  Caise  de 
Depot  et  Placement  du  Quebec  a  nontrans.  option  to  purch. 
550,000  blass  A  shs.  at  $23.00  per  sh. 

Warrants  —  At  Dec.  31,  1985,  there  were  799,880  cl.  A  sh. 
purch.  wts.  o/s;  eachwt.  entitles  the  holder  to  purch.  1  cl.  A 
subord.  voting  sh.  of  the  co.  at  $18.75  per  sh.  on  or  before  Aug. 
15,  1988,  when  wts.  expire. 

Major  Shareholders  —  At  May  13,  1985,  dirs.  and  sr.  officers 
of  co.  as  a  group  held  61%  of  all  voting  rts. 

Capital  Stock  Changes  —  On  July  3,  1973,  com.  stk.  split 
2-for-l.  In  May,  1983,  unlimited  no.  of  2nd  pref.  shs.  created  and 
2,000,000  $2  conv.,  2nd  pref.,  ser  1  shs.  iss.  In  Nov.  1983, 
2,000,000  $2  conv.  2nd  pref.,  ser.  2  shs.  were  iss.  In  June  1984, 
1,200,000  $2.25  conv.  2nd  pref.  ser.  3  shs.  were  iss.  in  Mar., 
1985,  3,000,000  exchangeable  2nd  pref.,  ser.  4  shs.  were  iss.  In 
1985,  826,180  pref  ser  E  shs.  along  with  1,040,888  Cl.  A  shs. 
were  iss 

On  Jan.  17,  1986,  3,791,248  Cl.  A  shs.  were  iss.  for  95%  of  the 
fully-diluted  Canron  Inc.  com.  stk. 

Dividends  —  $4,425  Pref.,  ser.  C.  —  initial  divd,  of  $1.12  pd. 
Oct.  1.  1977;  reg.  quarterly  divds.  of  $1.10%  pd.  since.  $2.50 
Pref.,  ser.  D.  —  Initial  divd.  of  41.44c  pd.  Oct.  1,  1980.  Reg  quar¬ 
terly  divds  of  62'iic  pd.  since.  $2  Conv.  2nd  Pref.,  ser.  1  — 
Initial  divd  of  55.34c  per  sh  pd.  Oct.  1,  1983;  50c  pd.  Jan.  1, 
1984,  and  reg  quarterly  since  $2.40  Pref.  ser.  E  —  Initial  divd. 
of  $0  6658  pd.  Oct.  1.  1985  $2  Conv.  2nd  Pref.,  ser.  2  —  Initial 
divd  of  59.18c  per  sh  pd  Apr.  1,  1984;  50c  per  sh  pd.  July  1, 
1984  and  reg  quarterly  since.  $2.25  Conv.  2nd  Pref.,  ser.  3  — 
Initial  49.93c  per  sh  pd  Oct.  1,  1984;  5614c  pd.  Jan.  1,  1985  and 
reg  quarterly  since.  Exch.  2nd  Pref.,  ser.  4  —  Initial  77.6c  per 
sh.  pd  July  15.  1985  Cl.  B  Voting  (formerly  com.)  —  Present 
rate  of  40c  per  sh  p  a.  pay.  quarterly  estab.  with  10c  pd.  Jan.  25, 
1980  Prev.,  quarterly  divds.  of  7c  per  sh.  pd.  from  Jan.  31,  1979, 
to  Oct  7.  1979;  20c  per  sh.  pd  quarterly  from  Feb.  28,  1975,  to 
Nov  30,  1978,  incl.;  15c  (initial)  pd.  Oct  29,  1974  Extra  of  20c 
per  sh  pd.  Dec.  22,  1978;  40c  per  sh.  pd.  Dec  24,  1979;  25c  pd. 
Dec.  29.  1980;  25c  pd  Dec  29.  1981;  10  cl.  A  shs  for  each  100 
cl.  B  shs  held  pd  on  Aug  19,  1982;  10c  per  sh.  pd.  Dec  1985. 
Cl.  A  Subord.  Voting  —  Present  rate  of  48c  per  sh.  estab.  with 
quarterly  pay.  of  12c  per  sh  on  July  30.  1982,  (initial).  Extra  of  12 
addit.  cl.  A  shs  for  every  100  cl.  A  held  pd  on  Dec  30.  1985  and 
Aug  19,  1982  Cl.  B  com.  (old)  —  Were  pd.  at  an  equivalent  rate 
as  the  com.  shs  ,  but  on  a  tax-def.  basis  $3  Pref.,  ser.  B  (old)  — 
Initial  divd  of  35c  per  sh  pd.  July  31,  1973;  reg  quarterly  divds 
of  75c  per  sh.  pd  to  redemp  May  21,  1980 

Long-Term  Debt  —  O/s  at  Dec  31,  1985,  $422,041,000  incl. 
$26,192,000  due  in  1  yr.  Debt  comprised  $21,953,000 


(US$15,700,000)  11.74%  ser.  A  debs  due  1993;  $12,600,000; 
12.48%  ser.  B  debs,  due  1993;  $6,705,000  mtges.  pay., 
principally  at  10%  due  to  2002;  $23,015,000  (US$16,500,000). 
Industrial  Revenue  Bonds,  principally  at  7.6%  due  1986  to  2001; 
$90,265,000  sec.  bank  loans  at  various  int.  rates  due  to  1992; 
$57,962,000  unsecured  bank  loans  due  to  1990;  $56,904,000 
(US$40,700,000)  notes,  principally  at  8.3%,  due  to  2001; 
$  1 5,66 1 ,000  deferred  accts.  pay.  principally  at  9.8%  due  to  1 990; 
and  $1 1,873,000  other  debt. 

Exch.  Debs.  —  Dated  Apr.  2,  1985;  due  Apr.  15,  2010.  Int.  Oct. 
and  Apr.  15.  Auth.  &  iss.  $95,267,000.  Int.  at  9 %%  p.a.  to  Apr.  15, 
1990;  after  Apr.  t5,  1990,  debs,  bear  int.  at  a  rate  equal  to  the 
sum  of  (i)  the  cash  divds  pd.  by  Dofasco  per  Dofasco  sh.  during  6 
mos.  immed.  preceding  int.  pay.  date  divided  by  exch.  price, 
expressed  as  a  percentage;  and  (ii)  2.5%. 

Exch.  at  any  time  before  maturity  into  Dofasco  shs.  at  a  price  of 
$32  per  Dofasco  sh.,  equivalent  to  exch.  basis  of  31.25  Dofasco 
shs.  for  each  $1,000  princ.  amt.  of  debs,  exchanged. 

Not  redeem,  prior  to  Apr.  15,  1990.  On  and  after  Apr.  15,  1990 
and  prior  to  Apr.  15,  1995,  redeem,  at  105%  of  princ.  amt.  plus 
accr.  divds.  provided  that  the  weighted  avg.  price  at  which  the 
Dofasco  com.  shs  traded  on  the  TSE  during  a  specified  period 
was  at  least  125%  of  the  exch.  price.  On  or  after  Apr.  15,  1995, 
redeem,  at  par,  plus  accr.  divds  notwithstanding  the  foregoing,  if 
at  least  $85,740,000  debs,  have  been  exchanged  for  Dofasco 
shs.,  Ivaco  has  option  to  redeem,  all  or  part  of  debs.,  at  par.,  plus 
accr.  divds. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Atlantic  Steel  Co.  and  its 
subsids.:  Authority  Land  Co.  and  its  subsids.  Fourteenth  Land 
Corp.,  Patterson  Wire  Co.,  Mecaslin  Street  Corp  and  Allstate 
Wholesale  Fence  Supply  Co.;  Ingersoll  Machine  and  Tool  Co., 
Ltd.  and  its  subsids.,  P.C.  Drop  Forgings  Ltd.,  I.F.C.  (Bolt)  Inc. 
and  Infatool  Ltd.;  Niagara  Lockport  Industries  Inc.  and  its 
subsid.,  Capitol  Wire  &  Fence  Co.,  Inc.;  Niagara  Lockport 
Quebec  Industries  Inc.;  Wrights  Canadian  Ropes  Ltd.;  BeFAir 
Fence  Ltd.;  I.F.C.  (Fasteners)  Inc.;  Ivaco  Equities  Inc.;  Ivaco 
Holdings  Inc.;  Ivaco  Steel  Mills  Ltd;  Arrowhead  Metals  Ltd. 

Other  Subsidiaries  —  National  Wire  Products  Corp.  of 
Maryland  (86%  int.)  and  its  subsids.,  National  Wire  of  Florida 
Inc.,  National  Wire  of  Ohio  Inc.,  and  National  Wire  of  Georgia 
Inc.;  Florida  Wire  and  Cable  Co.  (92%  int.)  and  its 
subsids.,  FloLube  Inc.,  Flo-Mach  Inc.,  and  Wiremil  Inc.; 
Bakermet  Inc.  (50%  int  );  Laclede  Steel  Co.  (51%  int.)  and  its 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

Revenue  . 

1,342,670 

1,193,935 

Deprec.  &  amort.,  etc . 

39,510 

34,538 

Interest  charges 

47,311 

44,228 

Income  tax  provision 

18,326 

15,827 

Minority  interest 

4,1 19 

6,247 

Net  income,  operations 

35,145 

32,222 

Extraordinary  items 

1,508 

Net  income 

35,145 

33,830 

Earnings  per  com.  share 

On  net  income,  oper. 

$1.04 

$1.53 

On  net  income  . 

$1.04 

$1.64 

- $000- 

Cash  &  equivalent 

1,590 

1,262 

Inventories 

458,126' 

397,287 

Investments 

117,329 

117,329 

Fixed  assets,  net 

503,623 

441,787 

Total  assets 

1,281,439 

1,117,329 

Current  liabilities 

228,059 

263,223 

Long-term  debt,  net 

395,849 

350,756 

Shareholders'  equity 

520,606 

366,893 

Working  capital 

395,027 

272,810 

Cash  flow 

84,624 

80,380 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $1,324,670,000 

$35,145,000 

$1.04 

1984  1,193,935,000 

32,322,000 

1.53 

t983  754.734,000 

824,000 

dO. 34 

1982  681,689,000 

d9. 928, 000 

dl.20 

1981  .  718,266,000 

25,242,000 

2.29 

e  As  originally  reported  by  the  company. 
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subsid.,  Laclede  Chain  Manufacturing  Co,  Presidents  Island 
Steel  &  Wire  Inc.;  Docap  (1985)  Corp.  (67%);  Canron  Inc.  (95% 
int.)  and  its  subsids..  Canron  Europe  B.V..  Tamper  (Australia) 
Pty  Ltd.,  and  Canron  Industries  Inc.,  which  owns  Tamper  Corp.. 
and  Pacific  Press  A  Shear  Corp. 

Auditors  —  Touche  Ross  &  Co.,  Montreal. 


1.69 

Ivanhoe  Inc. 

Head  Off.  —  Plaza  Alexis  Nihon  "A",  3500  de  Maisonneuve 
West.  Montreal,  Que.  H3Z  2W4.  Telephone  —  (514)  934-7600. 

Company  —  (Que.  1953).  Directly  and  through  subsids.. 
engaged  in  devel.  and  management  of  real  estate  properties. 
Opers.  and  owns  90  developed  props,  in  Canada,  having 
9,000,000  sq.  ft.  of  gross  leasable  space. 

Directors  —  H.  A.  Steinberg,  chm.;  I.  Ludmer,  pres.  &  CEO;  M. 
W.  Cleman,  exec,  v-p  &  gen.  mgr.;  Mitzi  Dobrin;  M.  A.  Dobrin;  J.  V. 
R.  Cyr;  Diane  M.  Laurin.  sec.;  all  Montreal. 

Key  Personnel  —  D.  Gandell,  v-p,  opers.;  L.  W.  Martin,  v-p, 
devel.;  H.  Schumeth,  v-p,  treas.;  A.  Charest.  cont.;  L.  Galardo,  v-p, 
business  devel. 

No.  of  Employees  —  Approx.  182  in  Mar.,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

9%%  Pref.  Ser.  1  998  sh.  1  sh.  $1 

Common  2.000  sh  1,001  sh.  n.p.v. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended* 

1985 

1984 

- $000  - 

Revenue  . 

69,371 

48,582 

Deprec.  &  amort.,  etc . 

6,824 

6,775 

Interest  charges 

20,258 

18,078 

Income  tax  provision . 

4,337 

6,695 

Equity  income  . 

4,167 

3,739 

Net  Income,  operations 

32,163 

10,805 

Extraordinary  items 

Net  income 

32,163 

10,805 

Earnings  per  com.  share; 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

Cash  &  equivalent . 

5,174 

4,102 

Accounts  receivable  . 

15,201 

14,183 

Investments  . 

967 

2,456 

Fixed  assets,  net 

214,373 

203,042 

Total  assets 

241,813 

229,925 

Current  liabilities  . 

24,467 

11,229 

Long-term  debt,  net 

185,206 

178,081 

Shareholders'  equity 

11,415 

15,889 

Cash  flow 

38,746 

21,953 

Fiscal 

Year 

Revenuee 

1985 

$69,371,000 

1984 

48,582,000 

1983  . 

39,173,000 

1982  . 

37,717,000 

1981  . 

34,614,000 

Net  Inc.  Earns,  per 

Oper.e  com.  sh. 

$32,163,000  $n.a. 

10.805,000  n.a. 

7.197,000  n.a. 

8.780,000  n.a. 

6.138.000  n.a. 


e  As  originally  reported  by  the  company. 
■  July  27  in  1985  and  July  28  in  1984 


9%%  Pref.  —  las.  in  ser.,  cum.,  redeem  at  $5,089,600. 

Changes  in  Capital  Stock  —  During  1984.  the  co.  redeem 
and  cancelled  the  o  /  s  1 5%  cum. ,  ser  A  pref.  shs.  and  944  %  ser.  1 
pref  shs  Also  created  1,000  9%%  cum.,  redeem  ser  1  pref.  shs 
par  value  $1.  The  944%,  ser.  1  pref.  shs.  were  exchanged  lor 
9%%  ser  1  shs.,  redeem,  at  2,200,000  on  a  sh-for-sh  basis.  One 
9%%  ser.  2  sh.  was  isa.  for  a  cash  consideration  of  $3,526,955 
During  1985.  co.  iss.  one  944%  ser  9  pref  sh  in  exch.  for  property 
interests  valued  at  $5,089,600.  Co.  redeemed  one  944%  ser.  1 
and  one  944%  ser  2  prel.  sh.  for  total  consideration  of 
$5,726,955:  subsequently  cancelled.  On  July  23.  1985,  iss.  1 
com.  sh.  as  partial  consideration  for  the  purch.  of  com.  &  pref. 
shs.  of  affiliated  co. 

Major  Shareholder  —  All  o/s  stock  held  by  Steinberg  Inc. 

Long-Term  Debt  —  First  Mortgage  S.F.  Bonds  —  O/s  at 
July  27,  1985.  $2,340,000  in  7V4%  (previously  644%)  Ser.  A.  due 
1 99 1 .  and  $  1 .3 19,000  (US$976,000)  in  7%  (previously  614 %)  Ser 
B.  due  1991;  $25,371,000  in  1 0 44 %- 1 0 V5 %  first  mtge.  s.f.  bonds, 
series  1978,  due  Jan.  15,  1998  bearing  int.  at  10V4%  to  Jan.  t5, 
1988,  and  1014%  thereafter;  $12,540,000  in  12.40%  first  mtge. 
s.f.  bonds,  ser.  1980,  due  1995;  $25,91 1,000  in  1554%  ser.  1984, 
due  2004;  and  $31,159,000  in  subsids.'  debt. 

Other  Long-Term  Debt  —  Also  o/s  July  27,  1985,  was  subsid 
debt  of  $22,191,000  mtge.  loans  and  balances  pay.  on  land 
purch.  and  $5,710,000  in  term  bank  loans. 

Wholly-owned  Subsidiaries  —  Steinberg's  Shopping 
Centres  Ltd.;  Steinberg  Realty  Ltd.;  Greenfield  Park  Shopping 
Plaza  Ltd. 

Auditors  —  Coopers  Lybrand,  Montreal. 


1.70 

Izone  International  Ltd. 

Head  Off.  —  501,  409  Granville  St.,  Vancouver,  B.C.  V6C  1T2. 
Telephone  —  (604)  681-6510.  Trans.  Agent  —  National  Trust 
Co.,  Vancouver.  Listed  —  IZN:  V. 

Company  —  (B.C.  1969).  On  Aug.  12,  1985,  co.  purch.  50% 
int.  in  Izone  Corporation,  of  San  Diego,  Calif.,  for  US$300,000. 
Izone  manufs  ozone  disinfection  water  treatment  systems.  In  Nov. 
1985,  Izon  completed  a  licensing  agreement  with  Klool 
Technology  of  Australia  for  the  mfg.  and  mktg.  of  Izone 
equipment  in  Australia  and  New  Zealand. 

In  Sept.  1985,  co.  purch.  a  51%  int.  in  White  Farm  Foods, 
which  mfgs  and  mkts.  french  fry  vending  machines. 

Co.  also  is  involved  in  a  base  and  precious  metal  explor.  jt.-ven- 
ture,  4,700  acres,  Kamloops  area.  B.C.,  d  d.  to  continue  in  1986 

On  March  31,  1986,  the  co.  changed  its  name  from  C.T. 
Exploranda  Ltd.  to  the  present  form,  and  increased  its  auth.  cap 
stk.  from  10,000,000  shs  to  20,000,000  shs. 

Directors  —  B.  H.  Maclean,  pres.,  William  Calhoun,  sec  - 
treas.;  B.  E.  Spencer,  D.  White,  Vancouver. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  20,000,000  sh.  8,744,520  sh.  n.p.v. 

e  At  Mar.  10,  1986. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  In  Dec.  1985,  co.  privately 
placed  100.000  units  (1  sh.  and  1  com.  sh.  purch.  wt.)  at  $0.23 
per  unit  to  gross  $23,000.  Each  wt  entitles  holder  to  purch  1  sh 
at  $0.28  per  sh.  to  Dec.,  1986  Also,  in  Nov.,  1985,  placed 
1,225,000  shs.  at  $0.28  per  sh.  to  gross  $343,000. 


J.1 

J.D.S.  Capital  Limited 

Head  Off.  —  800,  1000  Finch  Ave.  West,  Toronto,  Ont.  M3J 
2E7.  Telephone  —  (416)  661-8400.  Trane.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  JDS:T  (pref.  only). 

Company  —  (B.C.  1978).  Through  assoc.  co„  J.S.D. 
Investments  Ltd.,  co.  owns  and  manages  income  producing 
props,  in  or  near  Metropolitan  Toronto  incl.  shopping  centres, 
commercial,  office  and  industrial  complexes.  Also  manages 
residential  props,  and  has  land  holdings  for  future  commercial,  in¬ 
dustrial  and  residential  develop  Also  involved  in  home  building 
and  community  devel.  incl.  major  projects  in  the  greater  Toronto- 
communities  of  Ajax  and  Pickering. 

Directors  —  J.  Israeli,  pres.,  Toronto;  D.  Smuschkowitz,  sec.; 
W.  Friedman,  Markham;  R.  R.  Carey,  CFO,  Oakville;  R.  S. 
Saunderson.  Etobicoke;  all  Ont. 

Capital  Stock  —  Author.  Outstand. 

Pref.  Ser.  A  unlimited  3,000,000  sh. 

Common  unlimited  100  sh. 

$2.21875  Pref.,  Ser.  A  —  Entitled  to  $2.21875  per  sh.  p.a., 
cum.,  pay  quarterly  Feb.,  May.  Aug.,  and  Nov.  beginning  May  31, 
1985.  Redeem,  after  Apr  2,  1988  at  $25.50  per  sh.  to  Apr.  1, 
1990,  thereafter  at  $25.00  Retractable  at  option  of  holder  on  Apr. 
1,  1990  at  $25.00.  Must  be  exercised  30  days  before  retraction 
date;  if  co.  fails  to  make  payments  or  fails  to  redeem  all  tendered 
shs.  before  retraction  date,  trans.  agent  will  purch.  all  o/s  shs.  at 
price  equal  to  aggregate  stated  capital  plus  redeem  premium,  if 
any,  plus  unpd  divds  up  to  maximum  of  two  quarterly  divds. 

Major  Shareholders  —  All  o/s  com.  shs.  owned  by  D. 
Smuschkowitz  and  J.  Israeli 

Current  Financial  Position  —  In  June  1986,  no  financial 
information  was  available. 


J.2 

James  Industries  Inc. 

Head  Off.  —  1945,  650  W.  Georgia  St..  Vancouver,  B.C.  V6B 
4N7  Telephone  —  (604)  669-0320.  Trans.  Agent  —  Yorkshire 
Trust,  Vancouver  Listed  —  JME;  V. 

Company  —  (B.C.,  1973).  Holding  co.  Through  subsids. 
engaged  in  the  distribution  of  lubricants,  lubrication  systems, 
hydraulic  packings  and  seals  and  pneumatic  air  line  defrosting 
agents  in  Alta  and  B.C. 

Directors  —  T.  F.  Rose,  pres.,  D.  J.  Melvin.  Vancouver;  John 
Judge.  N  Y. 

Key  Personnel  —  T.  H.  Akam,  sec. 

Employees  —  23  in  Feb  1985 


Capital  Stock  —  Author.  Outstand.  Par 

12%  Pref.  5,000,000  sh.  20,000  sh.  $100 

Common  10,000,000  sh.  575,002  sh.  n.p.v. 

Major  Shareholders  —  John  Judge,  representing  U.S.  based 
int.  held  43.5%  of  the  o/s  sh. 

Dividends  —  1C  per  sh.  pd.  Nov.  23,  1978. 

Subsidiaries  —  Production  Supply  Co.  Limited  (50%  int.); 
Production  Supply  (Alberta)  Limited  (50%  int.);  Production 
Supply  (Manitoba)  Limited  (50%  int.);  Prodco  Holdings  Limited 
(50%  int  ). 


J.3 


Jannock  Limited 


Head  Off.  —  Suite  5203,  P.O.  Box  43,  Toronto-Dominion 
Centre,  Toronto,  Ont.  M5K  1B7  Telephone  —  (416)  364-8586. 
Trans.  Agent  —  Canada  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Calgary  and  Vancouver  Listed  —  JN:  T,  M. 

Company  —  (Ont.  1973  amalg  ).  Primarily  engaged  in  the 
manufacture  and  marketing  of  structural  steel  tubing,  a  wide 
range  of  electrical  equipment  and  clay  bricks  and  has  equity  ints. 
in  sugar  refining,  oil  and  gas  opers.,  and  high  technology  co.'s. 

In  1985,  co.  acquired  the  assets  of  the  brick  div.  of  Domtar  Inc. 
for  $20,576,000.  The  co.  also  acquired  Hylogic  Inc.,  127597 
Canada  Ltd.,  and  Pulsar  Circuits  Inc.,  all  manufacturers  of  printed 
wiring  boards.  The  remaining  50%  int.  in  Pacific  Westeel  Inc.  was 
also  acquired  during  the  yr. 

Directors  —  G.  E.  Mara,  chm.;  H.  G.  MacNeill,  pres.  &  CEO:  J. 
A.  Boyle,  W.  M.  Hatch,  J.  H.  Hawke.  G.  R.  Albino,  J.  L. 
Braithwaithe,  R.  F.  Bennett,  all  Toronto;  L.  Y.  Fortier.  Montreal;  D. 
R.  Sobey,  Stellarton,  N.S.;  P.  C.  Bawden,  Calgary,  Alta.;  P.  P 
Saunders,  Vancouver. 

Key  Personnel  —  D.  P.  Donovan,  v-p  fin.  &  CFO;  A.  Kelly,  v-p 
corporate  devel.;  R.  H.  Weir,  v-p  &  sec.;  P.  S.  Hayward,  v-p,  treas.; 
D.  H.  Kerry,  v-p,  human  resources. 

No.  of  Employees  —  3,081  at  Dec.  31,  1985. 


Capital  Stocks —  Author. 

1st  Pfc  3,000,000  sh. 

1st  series 
$1.20  2nd  Pfce. 

$0.60  3rd  Pfce. 

Common 


Outstand. 


1,250,000  sh. 
1,436,495  sh. 
248  sh. 
11.847,964  sh. 


1,516, 347sh. 

593,972  sh. 

19,965,000  sh. 

e  At  Dec.  31.  1985. 

■  Of  which  1,927,466  shs.  reserved  for  options  and  wts. 

First  Pfce.  —  Issuable  in  series.  Ranks  sr.  to  2nd  pfce.,  3rd 
pfce  .  and  com.  with  respect  to  divds.  and  distribution  of  assets. 

1st  Pfce.,  Ser  1  —  Entitled  to  cum.  pref.  divds.  equal  to  14  of 
the  Canadian  prime  rate  plus  1 14%  p.a.  Co.  must  redeem  250,000 
shs  at  $20  in  1986  and  1987;  balance  to  be  redeem,  in  1988 
Non-voting  unless  six  quarterly  divds.  in  arrears. 
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$1.20  2nd.  Pfce.  —  Entitled  to  fixed  cum.  ptce.  cash  divds.  at 
$1.20  p.a  Redeem,  at  $17  per  ah.  plus  accrued  divds.  In  liquid., 
entitled  to  $17  per  sh.  plus  accrued  divds.  Purchase  fund  to  retire 
sum  of  $300,000  p  a.  provided  the  aggregate  amt.  set  aside  does 
not  exceed  $600,000.  Non-voting  unless  six  quarterly  divds.  in  ar¬ 
rears  when  entitled  to  one  vote  per  sh. 

$0.60  3rd  Pfce.  —  Cumulative,  non-voting.  Created  for  payment 
of  stk.  divds  to  com.  shldrs.  Redeem,  at  $10  per  sh. 

Common  —  One  vote  per  sh. 

1983  Warrants  —  Issued  to  holders  of  1983  com.  sh.  private 
placement  entitling  the  holder  to  purch.  1  com.  sh.  at  $14.00.  Ex¬ 
piry  date  is  Dec.  31,  1986.  On  Dec.  31.  1985,  729,000  wts  were 
o/s. 

1977  Warrants  —  Issued  to  holders  of  old  6%  cl.  B  shs.  in  con¬ 
junction  with  1977  capital  reorganization  on  the  basis  of  one 
(new)  8%  2nd  pfce.  sh.  and  one  1977  wt.  for  each  (old)  cl.  B  sh  At 
Dec.  31,  1985, 488,483  wts.  were  o/s  to  purch.  2  cl.  A  shs.  at  $15 
to  July  31.  1987. 

Capital  Stock  Changes  —  Effective  Jan.  3,  1979,  the  class  A 
and  class  B  com.  shs.  were  reclassified  as  com.  shs.  On  Sept.  12, 
1979,  com.  stk.  split  on  2-for-1  basis. 

In  a  capital  reorganization  dated  July  5,  1977,  shs.  were 
exchanged  on  the  following  basis:  one  6%  pfce.  sh.  for  6  (new) 
8%  2nd  pfce.  shs.;  10  $1.20  cl.  A  shs.  for  1 1  (new)  8%  2nd  pfce. 
shs.;  one  6%  cl.  B  sh.  for  one  (new)  8%  2nd  pfce.  sh.  plus  a  wt  to 
purchase  cl.  A  shs  ;  one  cl.  D  sh.  for  one  (new)  cl.  A  sh.;  and  one 
spec.  sh.  for  one  (new)  cl.  B  sh. 

Dividends  —  2nd.  Pfce.  —  Entitled  fo  fixed  cum.,  pfce.  divds. 
at  $1.20  per  sh.)  p.a.  pd.  quarterly,  1st  day  of  Jan.,  Apr.,  July,  and 
Oct.,  accruing  from  July  1,  1977.  Initial  payment  of  30c  pd.  Oct.  t, 
1977;  pd.  quarterly  since.  3rd  Pfce.  —  Entitled  to  60c  per  sh. 
p.a.,  cum.  Initial  quarterly  divd.  of  15c  per  sh.  pd.  July  t,  1979. 
Com.  —  Present  rate  of  80c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  20c  per  sh.  on  Apr.  1,  1986.  Prev.  rate  of  64c  per  sh.  p.a. 
pd.  from  July  1,  1985  to  Jan.  1,  1986;  48c  per  sh.  p.a.  pd.  from 
July  1,  1984  to  Apr.  1,  1985;  and  32c  per  sh.  from  July  1,  1982  to 
Apr  2,  1984,  incl. 

Following  2-for-1  stk.  split  and  reclass.,  pd.  annual  rate  of  64c 
per  sh.  from  Oct.  1,  1979  to  Apr.  1,  1982,  incl. 

Com.  (formerly  cl.  A  &  B)  —  Cl.  A  (formerly  cl.  D.)  —  A  dividend 
of  27c  per  sh.  was  paid  on  Jan.  2,  1979.  Previously,  a  rate  of 
57.24c  per  sh.  p.a.  was  paid  quarterly  from  Jan.  1,  1978  to  Oct.  1, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

254,919 

218,889 

Deprec  &  amort.,  etc 

8,657 

7,395 

Interest  charges 

3,251 

3,526 

Income  tax  provision 

5,672 

2,255 

Equity  income 

17,328 

13,679 

Net  income,  operations 

28,053 

17,915 

Extraordinary  items 

d316 

d51 

Net  income 

27,737 

17,864 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$2.10 

$1.20 

On  net  income 

$2.07 

$1.19 

$000 - 

Accts.  receivable 

48,281 

38,462 

Inventories 

38,482 

34,364 

Investments 

69,778 

66,644 

Fixed  assets,  net 

85,611 

66,955 

Total  assets 

256,505 

216,925 

Current  liabilities 

75,286 

52,290 

Long-term  debt,  net 

Shareholders'  equity 

177,301 

161,322 

Working  capital 

13,984 

22,537 

Cash  flow 

31,142 

20,725 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh.* 

1986*  $55,497,000 

$6,837,000 

$0.47 

1985  254,919,000 

28,053,000 

2.10 

1984  218,889,000 

17,915,000 

1.20 

1983  267,073,000 

11,512,000 

0.71 

1982  .  341,065,000 

d3, 882,000 

dO.  85 

1981  .  474,569,000 

13,098,000 

0.81 

•  As  originally  reported  by  the 

company. 

■  3  mos  ended  Mar.  31,  1986. 


1978  incl.  A  dividend  of  1314c  per  sh  pd.  on  Oct.  1,  1977  Extra 
—  Divd.  of  50c  tax-def.  per  sh.  pd.  May  17,  1978.  Cl.  B  (formerly 
special).  —  Tax-deferred.  Divds.  pd  at  a  rate  equivalent  to  rate 
of  cl.  A  shs.  but  on  tax-def.  basis. 

Previous  Long-Term  Debt 

6%%  Debs.  Ser.  A  (formerly  The  Glengair  Group  Ltd.)  — 
Dated  Dec  15,  1965,  due  Dec.  15,  1985.  Interest  June  and  Dec 
15.  Author.,  no  set  amount;  issued  $2,362,580;  o/s  at  Dec.  31. 
1982,  $745,000.  All  retired  at  maturity. 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries  (wholly  owned  unless  otherwise  noted)  — 
Ferrum  Inc.;  U.S.  Brick  Inc.;  Tiffany  Brick  Inc.;  Batten 
Technologies  Ltd.;  Paton  Industries.  Hyiogic  Inc.;  Lantic 
Sugar  Ltd.  (50%  int);  Batten  Graphics  (50%  int);  Batten 
Gravure  (50%  int  );  Pacific  Westeel  Inc.;  Pulsar  Circuits  Inc. 

Investments  —  Strand  Oil  &  Gas  Ltd.  (31%  int.);  Armco 
Westeel  Inc.  (40%  int  );  Onyx  Petroleum  Exploration  Co.  Ltd. 
(5%  int.) 

Auditors  —  Coopers  &  Lybrand,  Toronto. 

J.4 

Jean  Pierre  Cosmetiques  Inc. 

Head  Off.  —  110  Jardin  Drive,  Concord.  Ont  Telephone  — 
(416)  738-3565.  Trans.  Agent  —  Canada  Trust  Co.,  Vancouver. 

Listed  —  JP:  V. 

Company  —  (Can.  1983)  Opers  a  retail  cosmetics  business 
in  the  U.S.  through  company-owned  kiosks  which  market  co.’s 
prod,  line  of  cosmetics. 

Initial  public  offering  of  600,000  shs.  at  $1,50  per  sh.  made  in 
Feb  1986 

Directors  —  H.  Shneer,  chm.  &  CEO;  J.  P.  LeBlanc,  pres.  & 
COO;  G.  Belchetz;  D.  C.  Meek;  M.  Schneer,  all  Toronto. 

Capital  Stock  e  —  Author.  Outstand.e  Par 

Common  unlimited  3,962,500sh. 

e  At  Nov.  12,  1985  but  incl.  initial  public  offering  of  600,000  shs. 
in  Feb.  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Feb.  4,  1986,  J.  P  LeBlanc  held 
1 9.63%;  H.  Shneer  held  1 1 .15%  directly  and  28.4%  indirectly;  and 
M.  Shneer  held  10.85%  of  o/s  shs. 

Current  Financial  Position  —  At  Sept.  30,  1985,  co.  had  total 
assets  of  $1,004,773  and  working  capital  defi  ency  of  $219,514 
For  the  nine  mos  ended  Sept.  30,  1985,  net  loss  was  $536,473 
on  revenue  of  $41 1,172. 

J.5 

Jenkins  Canada  Inc. 

Head  Off.  —  170  St.  Joseph  Blvd.,  Lachine,  Que.  H8S  2L6. 
Telephone  —  (514)  637-5871  Trans.  Agents  —  Central  Trust 
Co.,  Montreal. 

Company  —  (Can.  1906;  continuance  1979;  amalg  1985). 
Manufactures  bronze,  iron  and  forged  steel  valves  at  Lachine. 
Que.  Co.  has  7  sales  offices  across  Canada. 

On  Dec.  3,  1985,  co.  amalg.  with  146910  Canada  Inc.  to  con¬ 
tinue  as  Jenkins  Canada  Inc.  Shs.  of  the  two  cos.  were 
exchanged  on  a  sh.-for-sh.  basis  for  those  of  the  amalg.  co. 

Directors  —  J.  C.  Picotte,  chm.  &  CEO.;  J.  H.  C.  Anderson, 
v-chm.  &  sec.;  C.  E  Sarjeant,  pres.;  R.  R  Parker,  F.  A.  Braman 

Key  Personnel  —  G.  J.  Walsh,  cont. 

No.  of  Employees  —  300  at  Mar.,  1986 

Capital  Stocks  —  Author.  Outstand. 

Pref.  126,640  sh.  114.911  sh. 

Common  300,000  sh  288,27 1  sh. 

e  As  of  Dec.  31,  1985. 

Pref  sh.  —  Entitled  lo  fixed  cum.  divids.  of  $2.37  p  a  plus  an 
additional  divd.  of  twice  the  rate  of  any  divd.  declared  on  com. 
shs.  Redeem,  by  co.  at  $36  54  per  sh  after  Dec  31,  1986  Co. 
has  obligation  to  redeem  5,065  sh.  per  yr.  until  1990;  then  to  re¬ 
deem.  25,328  shs  per  to  1994  when  all  remaining  shs  will  be 
redeem 

Common  —  Voting. 

Major  Shareholder  —  147401  Canada  Inc.  controls  approx. 
60%  of  o/s  common  shs.  in  June  1986 

Dividends  —  Com.  —  Paid  25c  per  sh  pd.  on  Jan  4,  1985, 
Mar.  29,  1985,  and  Sepf.  30.  1985  Prev.  80c  per  sh  p.a..  pay 
quarterly,  from  Mar  30,  1984,  to  Oct.  1,  1984,  incl.;  15c  per  sh 
pd.  Jan.  6,  1984,  and  Aug.  26.  1983;  and  20c  pd.  Mar  18  and  June 
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3.  1983.  Extra  divds.  of  25c  per  sh.  pd.  Jan.  2  in  1981.  and  35c 
pd.  Jan.  4,  1982. 


1967-79 

. 1.00 

1983  . 

. 0.70 

1980 

_  1.00+0.25 

1984 

. 0.85 

1981  . 

$1.00+0.35 

1985 

. 0.75 

1982 

1  20 

Long-Term  Debt  —  Total  o/s  Dec  31,  1985  was  $6,479,908 
incl.  $233,631  due  in  current  yr.  Debt  comprised  $6,000,000  bank 
term  loan  at  prime  plus  0.75%:  and  $497,908  in  capital  leases. 
Auditor  —  Dunwoody  &  Co..  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

23,000 

19,735 

Deprec  &  amort.,  etc 

1.089 

852 

Income  tax  provision . 

41 

19 

Net  Income,  operations 

91 

160 

Extraordinary  items 

35 

Net  Income 

127 

160 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.32 

$0.53 

On  net  income 

$0.44 

$0.53 

- $000  - 

Cash  &  equivalent 

827 

1,426 

Inventories 

11,979 

10,470 

Fixed  assets,  net 

10,524 

5,152 

Total  assots 

26,029 

19,124 

Current  liabilities 

3,153 

1,795 

Long-term  debt,  net 

5,940 

Shareholders'  equity 

15.663 

16,232 

Working  capital 

11,860 

12,177 

Cash  flow 

1,075 

1,032 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $23,000,177 

$91,420 

$0.32 

1984  19.735.075 

160,322 

0.53 

1983  18.823,643 

d  19,649 

d0.06 

1982  . ...  19,862,661 

385,135 

dl.28 

1981  .  24,292,411 

1,191,752 

3.97 

1980  23,046,719 

1,468,119 

4.89 

e  As  originally  reported  by  the 

company. 

J.6 

Jet-Lube  of  Canada  Ltd. 

Head  Off.  —  3820-97  St..  Edmonton,  Alta.  T6E  5S8. 
Telephone  —  (403)  483-7441 

Company  —  (Alta.,  1954).  Manufactures  low  temperature, 
nonmelt  lubricants  and  compounds  combined  with  molybdenum 
disulphide,  teflon,  etc.,  for  oilfield  and  industrial  use. 

Directors  —  D.  K.  Kennemer,  chm.,  Houston.  Texas; 
N.  E.  Snelson,  pres.;  P.  R.  Spady.  v-p,  mfg. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  1 15,864  sh.  n.p.v. 

Dividends  —  5c  pd.  1959-67,  incl.;  6C  pd.  1969;  5c  pd.  in  1970 
and  1971;  714c  pd  in  1972;  15c  pd.  in  1973;  20c  pd.  in  1974-76. 
Current  Financial  Position  —  Not  available. 


Exec.  Directors  —  J.  A.  Stevenson.  Hertfordshire.  Eng.;  C.  E. 
Anderson,  chief  exec.;  I.  G.  Thorbum,  fin. 


Key  Personnel  —  D.  W.  R.  Wright,  sec. 
No.  of  Employees  —  Approx.  8.500. 


Capital  Stock  —  Author. 

Outstand. 

Par 

314%  Pref. 

450.000  sh. 

300,000  sh. 

£1 

8%  Pref. 

25,300,000  sh. 

25,259,521  sh. 

£1 

Ordinary 

194,700,000  sh. 

133,233,513  sh. 

£1 

314%  Prof.  —  Entitled  to  fixed  cum.  pref  divd.  of  314  pence  per 
sh.  p.a.  Non-voting  except  in  certain  circumstances. 

8%  Pref.  —  Entitled  to  fixed  cum.  pref  divd.  of  8  pence  per  sh. 
p.a  Conv.  anytime  until  Oct  1,  1999  into  0.78  com.  shs.  for  each 
pref.  sh. 

Ordinary  —  One  vote  per  sh. 

Current  Financial  Position  —  For  the  six  mos.  ended  Sept. 
30,  1985,  net  income  operations  were  £7,100,000  or  414  pence 
per  sh.  Extraordinary  loss  of  £3.100,000,  was  due  to 
reorganization  costs  and  disposal  of  int.  in  Universal-Matthey 
Products.  Revenue  for  the  period  was  £675,000,000.  Total 
assets  were  £583.000.000. 

J.8 

Jones  Heward  Investment  Management  Inc. 

Head  Off.  —  2100.  770  Sherbrooke  St.,  Monmtreal.  Que.  H3A 
1G1  Telephone  —  (514)  286-5462.  Marketing  Off.  —  72nd  FI., 
1  First  Canadian  Place,  P.O.  Box  200,  Toronto.  Ont.  M5X  1A6. 
Telephone  —  (416)  365-4700. 

Company  —  Together  with  associates,  engaged  mainly  in  the 
management  and  distribution  of  mutual  funds. 

INVESTMENT  FUNDS 

Jones  Heward  Fund  Ltd.  —  (Can.  1969).  Com.  stk.  mutual 
fund  with  the  principal  objective  to  achieve  capital  appreciation 
while  giving  protection  to  shldrs.  capital.  Invests  primarily  in  com. 
shs.  of  Canadian  co.'s.  Licensed  td  sell  in  B.C.,  Alta.,  Man..  Ont., 
Que.  and  N.B.  Manager  —  Jones  Heward  Investment 
Management  Inc. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  is  $500.  (2)  Pre- Authorized  Purchase  Plan  —  Reg.  monthly 
purchases  having  a  min.  of  $50  after  the  min.  initial  purchase  of 
$500.  (3)  Qualifies  as  an  invest,  for  RRSPs. 

Offered  —  Shares  of  the  fund  are  offered  for  sale  to  the  public 
at  net  asset  value  plus  a  sales  charge  not  to  exceed  9%  of  the  to¬ 
tal  amt.  pd.  by  the  purchaser.  The  actual  sales  charge  imposed  is 
subject  to  negotiation  between  the  purchaser  and  the  investment 
dealer  or  broker  from  whom  the  shs.  are  purchased.  Shares  may 
also  be  purchased  directly  from  Jones  Heward. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  1 .8%  on 
net  assets  up  to  $100,000,000;  1.5%  on  further  net  assets  up  to 
$200,000,000;  1 .25%  on  further  net  assets  up  to  $400,000,000; 
and  1%  on  net  assets  over  $400,000,000. 

Redeemption  —  At  option  of  holder  at  net  asset  value  per  sh.; 
redemption  requests  implemented  at  net  asset  value  computed 
on  the  next  business  day  and  payment  will  be  made  within  5  busi¬ 
ness  days  following  the  determination  of  the  net  asset  value. 

Dividend  Policy  —  Currently  pd.  s.a.  on  invest,  income  and  an¬ 
nually  on  capital  gains,  subject  to  capital  gains  being  realized. 
Automatically  reinvested  in  additional  shs.  unless  cash  payment 
requested 


J.7 

Johnson  Matthey  Public  Limited  Company 

Head  Off.  —  78  Hatton  Garden.  New  Garden  House,  London, 
Eng.  EC1N  8JP.  Telephone  —  01-430-0011.  Trans.  Agents  — 
The  Royal  Trust  Co..  Toronto  and  Hill,  Samuel  Registrars  Ltd., 
London.  Eng  Listed  —  JMP:  T. 

Company  —  (Eng.  &  Wales.  1891).  Co  specializes  in 
advanced  precious  metals  technology.  Principal  activities  incl. 
mfg.  of  speciality  chemicals,  catalsyts.  pollution  control  equip., 
pharmaceutical  compounds  and  intermediates,  and  electronic 
components  and  equip.;  the  refining,  fabrication  and  mktg.  of 
precious  metals,  the  prod,  of  ceramic  colours,  pigments  and 
decorative  and  industrial  transfers. 

Directors  —  J.  N.  Clarke,  chm.;  D.  R.  Dumenil;  N.  G.  McNair 
Scott;  Q.  M.  Morris;  J.  M.  Beckett;  K.  H.  Walley;  H.  R.  Lovell;  Sir 
James  Bottomley.  Hertfordshire:  E.  B  Bennett.  Essex;  A.  J.  W. 
Owston.  London;  all  England. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

29,439,000 

7.02 

14.5 

1984  . 

15,533,000 

5.56 

8.0 

1983 

14.706,000 

5.61 

5.5 

1982 

10,679,000 

4.30 

32.74 

1981  . 

10,642.000 

4.71 

34.42 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +27.2  5  yrs:  1980-85  .  +61.8 

2  yr:  1983-85  .  +28.0  10  yrs:  1975-85  .  +467.7 

3  yr:  1982-85  .  +68.8 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Jones  Heward  American  Fund  —  (Ont.  1983).  Mutual  fund  in- 
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vesting  primarily  in  equity  securities  of  American  cos.  Licensed  to 
sell  in  B.C.,  Alta.,  Man.,  Ont.,  Que.  and  N.S  Manager  —  Jones 
Heward  Investment  Management  Inc. 

Ottered  —  At  net  asset  value.  No  sales  charge. 

Exchange  Privilege  —  Holders  of  units  of  the  fund  may 
exchange  whole  or  part  of  their  units  into  shs.  of  Jones  Heward 
Fund,  providing  unitholders  have  held  units  for  at  least  6  mos.  and 
net  asset  value  of  at  least  $500. 

Management  Fee  —  Payable  monthly  at  annual  rate  of  2%  on 
net  assets  up  to  $5,000,000;  1 54%  on  further  net  assets  up  to 
$10,000,000;  and  1%  on  net  assets  over  $10,000,000. 

Redemption  —  At  option  of  holder  at  net  asset  value  per  unit.; 
redemption  requests  implemented  at  net  asset  value  computed 
on  the  next  business  day  and  payment  will  be  made  within  7  busi¬ 
ness  days  following  the  determination  of  the  net  asset  value. 

Dividend  Policy  —  Payable  s.a.  on  invest,  income  and  annually 
on  capital  gains. 


Record  of  Performance 


Calendar  - - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  1,482,000  6.89  79.1 

1984  1,000,000  5.61  2.03 

1983  .  1,048,000  5.53 


Cumulative  Growth 


% 

% 

1  yr:  1984-85 

+369 

5  yrs:  1980-85 

n.a. 

2  yr:  1983-85 

+49.3 

10  yrs:  1975-85 

n.a 

3  yr:  1982-85 

n.a. 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


J.9 

Joy  industries  Limited 

Company  —  (B.C.  1966).  Address  unknown.  Delisted  from 
V.S.E.  on  Apr.  7,  1986  for  not  paying  their  1986  sustaining  fees 

J.10 

Jupiter  Resource  Explorations  Ltd. 

Head  Off.  —  371  John  St.,  Thornhill,  Ont.,  L3T  5W5. 
Telephone  —  (416)  881-2255.  Trans.  Agent  —  National  Trust 

Co.,  Toronto. 

Company  —  (Ont.  1978).  Currently  undergoing  reorganization; 
no  details  presently  available,  contact  Mr  P  Dodds  at  the  above 
address  for  further  information. 


K 


K.1 

Kamloops  CableNet  Limited 

Head  Off.  —  100,  1200  Sheppard  Ave.  E„  Willowdale.  Ont. 
M2K  2S5.  Telephone  —  (416)  494  0041.  Trans.  Agent  — 
Canada  Trust  Co.,  Vancouver.  Listed  —  KMC  (Cl  A)  V. 

Company  —  (B.C.  1974)  Holds  a  licence  to  operate  a  cable 
television  system  in  Kamloops  area  of  B.C. 

Directors  —  B.  B  Torchinsky,  chm.;  Larry  Smith,  pres., 
Toronto;  Ephraim  Steinke,  v-p,  James  Forsyth,  gen.  mgr.;  Joan 
Tait,  all  Kamloops;  Stanley  Stewart,  Marvin  Monroe. 

Key  Personnel  —  Thomas  A.  McLellan,  sec.;  P.  M.  Davies, 
Treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Common  500,000  sh.  500,000  sh.  $1 

Cl.  B  Common  500,000  sh.  500,000  sh.  $1 

Cl.  A  —  Entitled  to  elect  4  directors.  Iss.  only  to  residents  of 

B.C. 

Cl.  B  —  Entitled  to  elect  3  directors. 

Major  Shareholder  —  Cablenet  Limited  holds  all  o/s  cl.  B  shs. 
and  approx.  66%  of  0/8  cl.  A  shs. 

Dividend  —  Present  rate  10c  per  sh.  p.a.  established  with  pay. 
of  10c  on  Nov.  22,  1980;  prev.  rate  5c  per  sh.  p.a.  pd.  Nov.  19, 
1979,  and  5c  per  sh.  (initial)  pd.  Nov.  27,  1978. 

Auditor  —  Deloitte  Haskins  &  Sells,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  : 

1985 

1984 

- $000- 

Revenue 

2,870 

2,642 

Deprec  &  amort.,  etc. 

493 

486 

Interest  charges 

(70) 

Income  tax  provision 

298 

232 

Net  income,  operations 

276 

195 

Extraordinary  items 

Net  income 

276 

195 

Earnings  per  share; 

On  net  income,  oper. 

$0.28 

$0.20 

On  net  income 

$0.28 

$0.20 

- $000  - 

Cash  &  equivalent 

152 

175 

Inventories 

28 

29 

Fixed  assets,  net 

1,820 

2,165 

Total  assets 

2,907 

2,756 

Current  liabilities 

582 

508 

Shareholders'  equity 

2,124 

1,948 

Working  capital 

d310 

d216 

Cash  flow 

670 

632 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper  M 

com.  sh. 

1985  $2,870,000 

$276,000 

$0  28 

1984  2.641.997 

194,979 

0.20 

1983  2,152,188 

133,387 

0.13 

1982  1,950,949 

194,383 

0.19 

1981  .  1,835,387 

248,270 

0.25 

1980  1,594,004 

244,060 

0.24 

■  As  originally  reported  by  the  company. 


K.2 

Kanata  Genesis  Fund  Ltd. 

Head  Off.  —  8  Brewerhunt  Way,  Kanata,  Ont.  K2K  2B5. 
Telephone  —  (613)  592-6453.  Trans.  Agent  —  National  Trust 
Company  Limited,  Toronto.  Listed  —  KNT:  Al. 

Company  —  (Ont.  1982).  A  venture  capital  co.  that 
specializes  in  making  equity  investments  in  Ontario  high 
technology  firms.  Management  of  the  company  is  provided 
through  a  management  agreement  with  Benbaron  Venture 
Corporation  for  an  annual  fee.  Current  investments  incl.  shs.  of 
Dipix  Systems  Limited,  Dyonlx  Greentree  Tech.  Inc.,  Memtek 
Corp.  andlnstantel  Inc. 

The  co.  is  registered  as  an  Ontario  Small  Business 
Development  Corp. 

Directors  —  B.  J.  Beninger,  pres.,  Dunrobin,  Ont.;  T.  I. 
Nightingale,  treas.;  K.  R.  MacLean,  Toronto;  T.  M.  Darrigo, 
Mississauga;  R.  Lightfoot,  Dunrobin,  M.  D.  Beninger,  Kanata.  all 
Ont. 

Key  Personnel  —  M.  D.  Beninger,  sec. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  9,975,000  sh.  1,266,585  sh.  n.p.v. 

Special  25,000  sh  25,000  sh.  n.p.v. 

e  At  June  30,  1985. 

Major  Shareholder  —  At  Mar.  31,  1985,  T.  M.  Darrigo  held 
11.6%  int. 

Current  Financial  Position  —  At  June  30,  1985,  total  assets 
were  $654,883  of  which  $222,292  were  current  and  $295,000 
were  investments.  Net  loss  for  the  year  was  $198,797. 

K.3 

Kaolin  of  Canada  Inc. 

Contact  —  Stewart  Murray,  Hyde-Houghton  Accountants, 
Etobicoke.  Telephone  —  (416)  622-6251. 

Company  —  (Ont.  1958).  Engaged  in  the  development  of 
kaolin  and  silica  sand  prod,  on  prop,  held  by  Lignasco  Resources 
Ltd.  near  Kapuskasing,  Ont.  In  Aug.  1983,  shldrs.  approved  the 
takeover  of  Lignasco  Resources  Ltd.  and  changed  co.  name  from 
Daniel  Diversified  Limited  to  present  form. 

Co.,  at  May  22,  1985,  was  in  the  process  of  being  taken  over  by 
an  undisclosed  co.  No  recent  reports. 

K.4 

Kaufel  Group  Ltd. 

Head  Off.  —  1811  Hymus  Blvd.,  Dorval,  Que.  H9P  1J5. 
Telephone  —  (514)  685-2270  Trans.  Agent  —  Montreal  Trust 
Co..  Montreal.  Usted  —  KGL:  M 

Company  —  (Can.  1974;  cont.  1980).  Manufacturer  and 
supplier  of  emergency  lighting  and  stand-by  power  equipment; 
custom-designed  interior  and  exterior  lighting  systems  for  buses, 
subways,  trains  and  trolleys;  injection-moulder  plastic  parts;  and 
highway  lighting  fixtures  Brand  names  incl.  Emergi-Lite.  Pan-Acc 
and  Tenelux. 

Effective  Aug  1,  1985,  the  co.  purch.  all  the  assets  of  Tenelux 
Canada  Ltd.,  a  producer  of  injection-molded  components. 
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Consideration  pd.  was  $1,058,469.  On  Jan.  27,  1986,  the  co.  ac¬ 
quired  all  of  the  o/s  shs.  of  GFI  Inc  ,  a  Quebec-based  manuf.  of 
metal  stampings,  cabinetry,  and  fabricated  assemblies.  On 
March  18,  1986,  the  co.  acquired  the  liscence  to  manuf.  and  dist 
the  ‘Landmark’  line  of  lighting  products  incl.  outdoor  flood  lighting 
fixtures.  On  May  28,  1986,  the  co.  acquired  all  the  o/s  shs.  of 
Emergi-Lite  Inc.,  of  Westbrook,  Conn.  Emergi-Lite  manufs. 
emergency  and  industrial  lighting  prods,  and  systems,  and  is  the 
exclusive  distributor  of  the  cos.  product  line  in  the  U  S. 

Directors  —  B.  J.  Kaufman,  pres.;  Marguette  Gagnier,  v-p, 
oper.  &  sec.,  Laval,  Que.;  Aslam  Khatri,  v-p,  fin.  &  treas.,  Dollard- 
des-Ormeaux,  Que.;  Leo  Rosentzveig,  Mitchel  Garfinkle, 
Montreal;  Ben  Meltzer,  Cote  St.  Luc.  Que. 

Key  Personnel  —  Ralph  Bishop,  v-p,  tech,  services;  Louis 
Breton,  v-p,  mkt.  Emergi-Lite  div.;  Bertrand  Gagne,  v-p.  mkt.  Pan- 
Acc  Transit  div.;  Laurent  Jodoin,  v-p,  oper.  Tenelux  div. 

No.  of  Employees  —  141  as  at  Oct.,  1985. 

Capital  Stock  —  Author.  Outstanda 

Class  A  unlimited  nil 

Common  unlmited  3,507,000  sh. 

•  At  Aug.  31,  1985,  and  after  giving  effect  to  the  public  iss.  of 
1,050,000  com.  shs.  in  Oct.,  1985. 

Class  A  —  Issuable  in  series.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  As  at  Oct.,  1985,  B.  J.  Kaufman 
beneficially  held  2,457,000  com.  shs. 

Dividends  —  None  since  public  financing  in  Oct.,  1985. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $1,839,653,  incl. 
$383,050  due  within  one  yr. 

Wholly-Owned  Subsidiary  —  Emergi-Lite  (Ontario)  Ltd. 

Auditor  —  Berger  Blais  Greene,  C.A.,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31 

1985 

1984 

- $000  - 

Revenue 

13,101 

8,889 

Deprec.  &  amort.,  etc . 

328 

271 

Interest  charges 

205 

100 

Income  tax  provision 

675 

97 

Net  income,  operations 

1,610 

602 

Extraordinary  items 

Net  income 

1,610 

602 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.66 

$0.25 

On  net  income 

$0.66 

$0.25 

- $000  - 

Cash  &  equivalent 

5 

4 

Accounts  receivable 

1,876 

1.915 

Inventories  . 

2,746 

2,384 

Fixed  assets,  net 

3,150 

2,230 

Total  assets 

8,385 

7,351 

Current  liabilities 

3,054 

3,727 

Long-term  debt,  net 

1,457 

1,399 

Shareholders'  equity 

3,467 

1,998 

Cash  Flow 

1,937 

873 

Working  Capital 

1,771 

1,071 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1986*  $8,691,916 

$1,264,590 

$0.40 

1985  .  13,100,776 

1,609,580 

0.66 

1904  8.888,675 

602,018 

0.25 

1983  6,463,443 

428,550 

0.17 

1982  6.328.647 

254,508 

0.10 

1981  .  5,715,778 

242,134 

0.10 

•  As  originally  reported  by  the 

company. 

■  6  mos.  ended  Feb.  28,  1986 


K.5 

Keen  Industries  Limited 

Head  Off.  —  600-12220  Stoney  Plain  Rd„  Edmonton,  Alta., 
T5S  3L2.  Telephone  —  (403)  488-0589  Trans.  Agent  — 
Guaranty  Trust  Co.,  Calgary. 

Company  —  (B.C.  1962).  Operates  tug  and  barge  fleet  from 
Fort  Simpson.  Inuvik  and  surrounding  areas  of  N  W  T. 

Directors  —  R.  Lenterman,  pres.,  Rotterdam,  The  Nether¬ 


lands;  R  A.  Melennan,  R.  J.  Elliott.  Edmonton;  F.C.  Holland. 
Vancouver 

Key  Employee  —  W.  Koeliwijn,  gen  mgr. 

No.  of  Employees  —  Approx.  3. 

Major  Shareholder  —  Royal  Ned  Loyd  Group  N.V.,  Rotterdam. 
The  Netherlands  has  a  61.4%  int. 


K.6 


KeepRite  Inc. 


Head  Off.  —  159  Roy  Blvd.,  Brantford,  Ont.  N3T  5T6. 
Telephone  —  (519)  756-8054  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Montreal.  Listed  —  KPT:  T. 

Company  —  (Can.  1979;  Ont.  1945).  Engaged  in  manufacture 
of  commercial  and  industrial  refrigeration,  residential  and  light 
commercial  air  conditioning  and  heating  products  as  well  as 
industrial  heat  exchange  equipment.  Plants  at  Brantford  and 
London,  Ont;  and  Laval,  Que.;  in  Johnson  City,  Tenn.  and  Lisbon, 
Ohio. 

At  Dec.  31,  1985,  backlog  of  unfilled  orders  totaled 
$32,178,000  compared  with  $26,425,000  at  Dec.  31,  1984 

Directors  —  R  G.  Graham,  chm.;  C.  R.  Beenham,  vice-chm., 
Toronto;  H.  J.  Forrest,  pres.  &  CEO.  Oakville,  Ont.;  H.  P.  Crawford, 
J.  G.  Edison,  R  M.  Hanbury,  H.  P  Crawford,  Toronto;  P.  Marriott. 
D.  S.  Rogers,  Winnipeg. 

Key  Personnel  —  R  P.  Gannon,  v-p  &  gen.  mgr.,  Can.  div.;  W 
G.  Woodcock,  v-p,  corp.  devel.  &  sec.;  W.  J.  L.  McLean,  v-p,  re¬ 
search  &  develop.;  H.  D.  Tayler,  v-p.  international  opers.;  J.  E 
Watt,  v-p,  human  resources:  B.  A.  Bennett,  v-p,  mfg.;  R.  J.  Forget, 
cont. 

No.  of  Employees  —  Approx. 

Capital  Stocks —  Author. 


1,000  in  Dec.  1985. 
Outstand. 
nil 

3,727,710  sh. 

nil 


Pfce.  500,000  sh. 

Common  unlimited 

Class  A  179,400  sh. 

e  At  Dec.  31,  1985. 

Pfce.  —  Issuable  in  series 

Cl.  A  —  Non-voting.  Rank  equally  with  com.  shs.  with  respect  to 
divds. 

Common  —  Voting. 

Major  Shareholder  —  Inter-City  Manufacturing  Ltd.,  wholly- 
owned  subsid.  of  Inter-City  Gas  Corp.,  owns  approx.  92%  of  the 
co.'s  voting  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Sales  revenue 

139,133 

122,329 

Other  income 

1,053 

985 

Deprec  &  amort ,  etc . 

1,731 

1,815 

Interest  charges 

4,389 

4.406 

Income  tax  provision . 

1,274 

68 

Net  income,  operations 

2,376 

78 

Extraordinary  items 

1.476 

Net  income 

3,852 

78 

Earnings  per  share: 

On  net  income,  oper 

$0.64 

$0  03 

On  net  income  . 

$1.03 

$0.03 

- $000  - 

Accts.  receivable 

27,367 

26,860 

Inventories 

44.909 

39,046 

Fixed  assets,  net 

10,256 

10,579 

Total  assets 

84,590 

78,199 

Current  liabilities 

47,320 

44,825 

Long-term  debt,  net 

5,220 

5,333 

Shareholders'  equity 

28,703 

24.694 

Working  capital 

26,279 

22,006 

Cash  flow 

4,815 

1,893 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh 

1985  .  $139,133,000 

$2,376,000 

$0  64 

1984  122,329,000 

78.000 

0.03 

1983  105,588,417 

d  3,983,649 

d  3  50 

1982  72,850,199 

d  1,933,3 12 

dl  46 

1901  90,351,713 

2,358,565 

1.78 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock  Changes  —  Effective  June  29.  1983,  author 
capital  was  increased  to  an  unlimited  number  of  com.  shs.,  and 
500.000  pice  shs.,  issuable  in  series,  were  created.  Also, 
effective  Sept.  30.  1983,  the  co  repurch.  the  15,720  outstand.  cl. 
A  shs  at  $9  per  sh  Shldrs  ol  record  Dec  9.  1983,  received  1 
right  lor  each  com.  sh.  held.  Each  right  entitled  holder  to  purch.  3 
com.  shs.  lor  $8  per  share  Rights  expired  Mar  27,  1984 
Dividends  —  Com.  —  Dividends  omitted  since  10c  per  sh.  pd. 
on  Aug.  31.  1982 

Divds.  pd.  in  recent  fiscal  years: 

1975  .  $0  40  1980  $0.80 

1976  .  0.40+0.032  1981  .  0.88 

1977  .  0.40+0.058  1982  .  0.52 

1978  .  0.40+0.40  1983-85  .  nil 

1979  .  0.40+0.15 


Long  Term  Debt  —  O/s  at  Dec.  31.  1985,  $6,530,000  incl. 
$1,310,000  due  in  1  yr.  Debt  consisted  ol  $6,000,000  term  bank 
loan  and  $530,000  cap.  lease  oblig. 

Wholly-Owned  Subsidiaries  —  KeepRite  Cardinal  Inc.  — 
Lisbon.  Ohio.  Produces  oil-immersed  pumps  for  the  electrical 
industry  in  North  America.  ZoneAire  Corp.  —  Johnson  City,  Tenn. 
Mfrs.  a  packaged  terminal  air  conditioning  prod.  KeepRite 
Australia  Pty.,  Ltd.  —  Dundas.  N  S  W..  Australia.  Distribs.  air 
conditioning  prods. 

Auditor  —  Price  Waterhouse.  Hamilton,  Ont. 


K.7 

Keg  Restaurants  Ltd. 

Head  Off.  —  226,  4664  Lougheed  Hwy.,  Burnaby.  B.C.  V5C 
4A4.  Telephone  —  (604)  294-0242  Trans.  Agent  —  National 
Trust  Co.  Ltd.,  Vancouver.  Listed  —  KEG:  T.  V  (cl.  A,  com.  & 
wts). 

Company  —  (B.C.  1972).  Directly  and  through  joint  ventures 
owns  a  chain  of  restaurants  oper  located  across  Canada,  in  the 
U  S.  and  in  New  Zealand 

Directors  —  G.  M.  Tidball,  chm.  &  pres.,  Langley.  B.C.;  J.  W  B 
Bond,  exec,  v-p,  D.  Aizenstat,  Vancouver;  H.  P.  Capozzi, 
J.  B.  Matchett,  D.  W  Betts.  Penticton,  B.C.;  A.  H.  Crockett,  Winton 
Derby,  Maxwell  Goldhar,  Toronto. 

Key  Personnel  —  Kurt  Landed,  v-p.  food  services:  Terry 
Thompson,  sec  -treas. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 - 

Revenue 

178.925 

193,661 

Deprec.  &  amort.,  etc 

n.a. 

n.a. 

Interest  charges 

2.305 

1,845 

Income  tax  provision 

(348) 

(1,310) 

Equity  income 

(990) 

623 

Net  income,  operations 

(3,747) 

(349) 

Extraordinary  items 

(1.839) 

(1,524) 

Net  Income 

(5,585) 

(1,873) 

Earnings  per  com.  share: 

On  net  income,  oper 

$d0  54 

$d0.05 

On  net  income  . 

$d0.80 

$d0  28 

- $000  - 

Accts.  receivable,  etc . 

1.498 

1,549 

Inventories 

71 

96 

Investments 

24,550 

27.991 

Fixed  assets,  net 

217 

244 

Total  assets 

37,113 

39,633 

Current  liabilities 

4,160 

9,687 

Long-term  debt,  net 

19.766 

10,743 

Shareholders'  equity 

13,187 

19,203 

Working  capital 

dl  14 

d4,750 

Cash  flow 

d784 

1,017 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com.  sh.a 

1985  $178,924,928 

$(3,746,585) 

$(0.54) 

1964  193.660,873 

(348.892) 

(0.28) 

1983  152.622.633 

2,37,290 

0.46 

1982  127.391.360 

1,629,310 

0.47 

1981  108,200.307 

1,991,278 

0.62 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  lor  4-for-3  split  in  Apr.,  1982. 


Capital  Stock  —  Author  Outstand.  D  Par 

Class  A  Com.  15.000,000  sh.  #7,186.836  sh.  n.p.v. 

Common  15,000,000  sh.  >858,763  sh.  n.p.v. 

□As  of  Dec.  31,  1985. 

e  Incl  1,064,972  treasury  shs,;  net  of  employee  stk.  purch. 
plan 

■  Incl.  126,002  treasury  shs.;  net  of  employee  stk.  purch.  plan. 
Class  A  —  Non  voting  shs. 

Common  —  Voting  stock. 

Major  Shareholder  —  At  May  15,  1986,  Westward 

Recreational  Development  Ltd.  controls  33%  and  Hy's  of  Canada 
controls  19%  of  voting  rights. 

Dividends  —  Cl.  A  —  No  set  rale.  On  Apr.  12,  1985  pd.  stk.  di- 
vid.  in  cl.  A  shs.  equivalent  to  4.2c  per  sh. 

Com.  —  No  set  rate  .  On  Apr.  12,  1985  Co.  pd.  a  stk.  divid.  which 
was  the  equivalent  of  3.5c  per  sh. 

Long-Term  Debt  —  O/s  at  Dec  31.  1985,  $21,147,103,  incl. 
$1,381,139  due  within  1  yr.  Debt  comprised  $8,000,000  in  11% 
conv.  subord.  debs.due  July  29,  1988;  $9,003,672  sec.  term  bank 
loans  with  int.  at  from  prime  plus  1%  to  prime  plus  1V4%; 
$4. 1 13, 172  promissory  notes  with  int.  at  rates  from  10%  to  prime 
plus  2%.  due  at  various  dates  to  1987;  and  $30,253  agrees  pay., 
due  at  various  dates  to  1987. 

Wholly-owned  Subsidiaries  —  Keg  Restaurants  U.S.  Inc.; 
Controlled  Foods  International  Ltd.;  Controlled  Foods  Corp. 
Ltd. 

Auditors  —  Thorne  Riddell.  Vancouver. 


K.8 

Kellogg  Salada  Canada  Inc. 

Head  Off.  —  6700  Finch  Ave.  W.,  Rexdale.  Ont.  M9W  5P2. 
Telephone  —  (416)  675-6200. 

Company  —  (Can.  1927;  continuance,  1978).  Engaged  in 
processing  and  sale  of  wide  variety  of  food  prods.  Has  3  plants  in 
Canada  located  in  London  and  Rexdale,  Ont.  and  Montreal,  Que. 
Brand  names  incl.  Kellogg’s  Salada,  Eggo,  Farm  House.  Shirriff, 
and  Mrs.  Smith’s. 

Directors  —  H.  W.  Schroeder,  chm.;  T.  A.  Knowlton,  pres.  & 
CEO;  R.  J.  Sewards,  exec,  v-p  &  chief  admin,  officer;  M.  G. 
Douglas,  sr.  v-p,  mktg.  &  sales;  H.  C.  Newton,  exec,  v-p, 
mfg.;  S.  T.  Paton,  A.  S.  Fell,  Toronto;  P.  K.  Kehoe,  W.  T.  Redmond, 
Battle  Creek,  Mich. 

Key  Personnel  —  I.  D.  Sale.  sr.  v-p,  fin.;  E.  H.  Hobson,  v-p, 
sales;  P.  M.  Cox,  v-p,  mgmt.  info  services;  D.  J.  Barass,  v-p,  lo¬ 
gistics;  G.  A.  Lackie,  v-p,  non-cereal  mfg.;  L.  N.  Kuzminski,  v-p, 
science  &  quality;  P.  T.  Fisher,  v-p,  human  resources  &  sec.; 
Sandra  Kidd,  gen.  counsel;  May  Sproule,  asst.  sec. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Revenue 

242,858 

243,488 

Deprec  &  amort.,  etc . 

12,164 

5,753 

Interest  charges 

7,357 

4.715 

Income  tax  provision 

4,028 

6.134 

Net  income,  operations 

3,864 

15,021 

Extraordinary  items 

Net  income 

3,864 

15,021 

- $000- 

Cash  &  equivalent 

8 

9 

Inventories 

32,825 

34,505 

Investments 

Fixed  assets,  net 

269,489 

245.884 

Total  assets 

321,014 

301,465 

Current  liabilities 

36,903 

37,565 

Long-term  debt,  net 

1,598 

3.507 

Shareholders’  equity 

157,466 

153,602 

Working  capital 

11,710 

15,120 

Cash  flow 

38,940 

96,972 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $242,858,000 

$3,864,000 

$n.a. 

1984  243,488,000 

15,021,000 

n.a. 

1983  224.784.000 

18.543.000 

n.a. 

1982  216.933.273 

18,912.000 

n.a. 

1981  .  206.933.273 

15.821,550 

n.a. 

e  As  originally  reported  by  the  company. 
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No.  of  Employee*  —  Approx.  1,500. 

Capital  Stock  —  Author.  Outstand. 

$6  Pref.  unlimited  85.000  ah. 

Common  unlimited  2,653, 139  ah. 

Major  Shareholder  —  Kellogg  Co.,  Battle  Creek,  Mich.,  owna 
all  o/8  ah8. 

K.9 

Kelly,  Douglas  &  Company,  Limited 

Head  Off.  —  808  Nelaon  St.,  Vancouver,  B.C.  V6Z  2H2. 
Mailing  Addre88  —  P.O.  Box  2039,  Vancouver.  B.C.  V6B  3St. 
Telephone  —  (604)  661-1200  Trana.  Agent  —  National  Trual 
Co.,  Vancouver  and  Toronto.  Listed  —  KLD:  T. 

Company  —  (B.C.  1906).  The  co..  directly  and  through 
aubaida.,  is  engaged  primarily  in  the  wholeaale  and  retail 
distribution  of  food  products,  and  restaurant  supply  and  dairy 
operations,  in  western  Canada. 

Directors  —  R.  J.  Currie,  chm..  Toronto;  R.  J.  Addington,  pres.; 
K.  W.  Campbell,  sr.  v-p,  admin.  &  sec.;  C.  F.  Murphy,  Vancouver; 
W.  G.  Weston,  D.  M.  Williams,  Toronto;  F.  Mildred  Douglas,  St. 
Philippe  d'Argenteuil,  Que.;  C.  M.  Humphrys,  Surrey,  B.C. 

Key  Personnel  —  S.  K.  Darkazanli,  sr.  v-p,  corp.  devel.;  M.  D. 
Booty,  sr.  v-p,  Prairie  region;  D.  M.  McLellan,  sr.  v-p,  B.C.  &  Yukon 
region;  E.  Barbour,  v-p,  distrib.  services;  G.  A.  Birks,  v-p,  real  es¬ 
tate  &  devel.;  D.  G.  Gibbs,  v-p,  cont.;  R.  J.  Heys,  v-p,  eng.  &  con¬ 
struction;  John  Rea,  v-p,  B.C.  &  Yukon  region  wholesale  opers.;  D. 
N.  De  Luca,  v-p,  retail  opers.  &  mktg.,  B.C.  &  Yukon  region;  A.  E. 
Magner,  v-p,  info,  systems;  A.  W.  Smith,  v-p,  personnel  & 
industrial  relations;  K.  B.  Williams,  v-p,  corp.  merchandising;  D.  W. 
Hunter,  v-p,  store  location  devel.;  T.  M.  Dyer,  v-p  &  treas. 

No.  of  Employees  —  Approx.  5,000  at  Mar.  31,  1986. 
Capital  Stock* —  Author.  Outstand.  Par 

Cl.  A  10,000,000  sh.  4,750,106  sh.  n.p.v. 

Cl.  B  3,000,000  sh.  1,576,992  sh.  n.p.v. 

•  At  Dec.  28,  1985. 

Class  A  —  Entitled  to  cum.  divds.  of  35c  per  sh.  p.a  pay.  quar¬ 
terly.  Participates  equally  with  cl.  B  in  any  fiscal  yr  after  35c  pd. 
on  cl.  B,  plus  the  amount  (if  any)  by  which  35c  exceeds  cl.  B  div.  in 
the  preceding  fiscal  yr.  Noncallable.  In  event  of  liquid.,  cl  A  stock 
entitled  to  unpaid  pref.  divds.,  then  sh.  equally  with  cl.  A.  Non-vot¬ 
ing  unless  6  quarterly  divds.  in  arrears  when  one  vote  per  sh.  and 
as  a  class  elects  one  director. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985a 

1984a 

- $000  - 

Revenue 

1,891,183 

1,706,479 

Deprec.  &  amort.,  etc . 

12,589 

11,833 

Interest  charges  . 

4,159 

3,659 

Income  tax  provision . 

19,537 

15,952 

Equity  income 

Net  income,  operations 

24,047 

18,301 

Extraordinary  items 

Net  income 

24,047 

18,301 

Earnings  per  share 

On  net  income,  oper 

$3.80 

$2.89 

On  net  income 

$3.80 

$2.89 

— — —  $000  - 

Cash  &  equivalent 

233 

1,330 

Inventories 

137,244 

1 15,540 

Investments  . 

32,665 

20.125 

Fixed  assets,  net 

135,442 

115,722 

Total  assets 

396,025 

321,519 

Current  liabilities  . 

169,643 

112,521 

Long-term  debt,  net 

15.036 

15,659 

Shareholders'  equity 

204,556 

186,203 

Working  capital 

57,578 

72,341 

Cash  flow 

36,372 

28,579 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

sh 

1985  $1,891,183,000 

$24,047,000 

$3.80 

1984  1.706.479.000 

18,301,000 

2.89 

1983  1,589,677,000 

17,327,000 

2.74 

1902  1.719.794.000 

16,691,000 

2.63 

1981  1,606.524.000 

13,124,000 

2.07 

•  As  originally  reported  by  the 

company. 

■  Dec  28,  in  1985;  Dec.  29  in 

1984. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders  —  Loblaw  Cos.  Ltd  beneficially  holds 
68%  and  F  M  Douglas  holds  approx.  32%  of  o/s  cl.  A  shs 

Dividends  —  Cl.  A  —  Present  rate  is  90c  per  sh.  p  a  estab. 
with  quarterly  divd.  of  22V4c  pd.  Feb.  28,  1984.  Prev  ,  70c  per  sh. 
p.a.  pd.  quarterly  from  Feb. 28,  1983  to  Nov.  30,  1983,;  incl.;  50c 
per  sh.  p.a.  pd.  quarterly  from  May  31,  1981  to  Nov.  30.  1982, 
incl.;  35c  per  sh.  p.a.  pd.  quarterly  from  Aug.  31.  1975  to  Feb  28, 
1981,  incl.;  25c  per  sh.  p.a.  pd.  quarterly  from  May  31.  1957  to 
May  31,  1975,  incl. 

Long-Term  Debt  —  O/s  at  Dec.  28.  1985,  $17,393,000,  incl. 
$5,382,000  due  in  1  yr.,  comprising  $7,457,000  in  8%%  s.f.  debs 
due  1993;  and  $5,000,000  int.-free  debt  due  1986;  $3,215,000 
mtges.  at  prime,  due  to  1989;  and  $1,721,000  10%%  mtge.  due 
2001.  Details  of  debs,  as  follows: 

8%%  S.F.  Debs.,  1973  Ser.  —  Dated  Mar  15.  1973;  due  Mar 
15.  1993.  Int.  Mar.  and  Sept.  15.  Author,  and  iss..  $12,000,000; 
o/s  at  Dec.  31,  1984,  $7,457,000 

Redeem,  at  108.375  to  Mar  15,  1974,  incl.;  prem  deer,  by  0.5 
of  1%  p  a  to  106.375  on  Mar  15.  1978;  thereafter  redeem,  at 
105.85  to  Mar.  15.  1979;  prem.  deer,  by  0  45  of  1%  p.a.  to  100  45 
on  Mar.  15,  1991;  at  par  thereafter  S.f.  to  retire  on  Mar  15, 
$120,000  p.a.  1974-78.  incl.;  $300,000  1979-83.  incl.;  $600,000 
1984-88,  incl.;  and  $960,000  p.a  1989-92,  incl. 

Trustee  —  National  Trust  Co. 

Obligations  Under  Capital  Leases  —  At  Dec.  31.  1985, 
$3, 190,000  ( incl.  $  165,000  due  in  1  yr.)  was  the  present  value  of 
cap.  lease  obligs.  totaling  $6,487,000. 

Wholly-owned  Subsidiaries 

Westfalr  Foods  Ltd.  (which  see);  Falrview  Farms  Ltd.; 
Foremost  Foods  Ltd.;  W.  H.  Malkin  Ltd.  (non-operating); 
Western  Commodities  Ltd. 

Auditor  —  Thorne  Riddell,  Vancouver. 


K.10 

Kelsey-Hayes  Canada  Limited 

Head  Off.  —  1400  Windsor  Ave.,  Windsor,  Ont.  N8X  3L9. 
Telephone  —  (519)  254-7501  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Montreal,  Winnipeg  and  Vancouver.  Listed  —  KEL: 
T. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000 

Revenue 

209,161 

222,249 

Interest  income 

5,396 

4,571 

Deprec.  &  amort.,  etc . 

4,129 

3,588 

Income  tax  provision . 

18,000 

15,700 

Net  income,  operations 

20,564 

19,073 

Extraordinary  items 

Net  income 

20,564 

19,073 

Earnings  per  com.  sharea: 

‘ 

On  net  income,  oper. 

$3.12 

$2.89 

On  net  income . 

$3.12 

$2  89 

- $000  - 

Cash  &  equivalent 

67,731 

58,521 

Inventories 

16,533 

13,645 

Accts.  receivables 

14,522 

15,290 

Fixed  assets,  net 

31,870 

30,026 

Total  assets 

132,366 

118,866 

Current  liabilities 

22,823 

26,172 

Long-term  debt,  net 

Shareholders'  equity 

99,543 

84,095 

Working  capital 

77,674 

62,668 

Cash  flow 

26,093 

23,411 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper* 

com.  sh  a 

1985  $214,556,677 

$20,563,768 

$3  12 

1984  226,819,276 

19,073,429 

2  89 

1983  182,356.465 

12,842,090 

1.95 

1982  124,528,396 

6,773,737 

1.03 

1981  118.441,769 

8,157,117 

1.24 

e  As  originally  reported  by  the  company 
■  Adjusted  for  2-for-1  split  in  Jan  1986 
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Company  —  (Ont.  1913).  Manufactures  light  and  heavy  duty 
rolled  and  cast  steel  wheels,  hubs,  brake  drums  and  hub  and 
drum  assemblies  for  the  auto  and  farm  machine  industries.  Co. 
has  plants  in  Windsor.  Woodstock  (2).  and  St.  Catharines.  Ont. 

Directors  —  R.  G.  Siefert,  chm..  Saline,  Mich.;  D  O.  Remter, 
pres  ;  W  C.  Mclvor.  W.  A.  Harrison.  Windsor;  J.  G.  Crean,  M.  Reid. 
J.  L.  Callahan,  Toronto;  F.  P.  Coyer,  Jr.,  Birmingham.  Mich.;  T.  N. 
Combs,  Grosse  Pointe  Farms.  Mich. 

Key  Personnel  —  D.  A.  Robinson,  sec.-treas.;  L.  E.  Wilson, 
asst,  sec.-treas. 

No.  of  Employees  —  Approx.  1.400. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  sh.  e6, 600.000  sh.  n.p.v. 

e  At  Dec.  31,  1985,  but  adjusted  for  2-for-1  stock  split  in  Jan., 
1986. 

Major  Shareholder  —  Kelsey-Hayes  Co..  Romulus.  Mich., 
holds  72.7%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Effective  July  7.  1981,  com.  shs. 
split  on  a  3-for-l  basis.  On  Jan.  17,  1986,  author,  capital  incr.  to 
unlimited  from  15,000.000  com.  shs.  Effective  Jan.  31,  1986, 
com.  shs.  were  split  2-for-1. 

Dividends  —  Present  rate  of  60c  per  sh.  p.a.,  estab.  with  quar¬ 
terly  pay.  of  15c  on  Apr.  1,  1986  (first  following  2-for-1  stock  split 
on  Jan.  31,  1986).  Prev.  pd  30c  per  sh.  on  Jan.  2,  1986.  Prev.  rate 
of  $1  per  sh.  p.a.  pd  quaterly  from  Jan.  2,  1985  to  Oct.  1,  1985. 
Extra  of  50c  per  sh.  pd.  Jan.  2.  1985  and  Jan.  2,  1986,  20c  on 
Jan.  2,  1984.  and  14c  on  Jan.  3,  1982 


1974 

. $0.95 

1980 

. $1.95 

1975  . 

0.85 

1981  . 

.  .  0.70+0.07 

1976 

0.95 

#0.28+0. 16 

1977 

1.05 

1982-83  .  . 

.  .  0.56+0.14 

1978 

.  1.35 

1984 

0.80+0  20 

1979  . 

1.80 

1985 

.  ...  1.05+0.50 

e  Following  3-for-l  split. 

Auditors  —  Touche  Ross  &  Co.,  Windsor,  Ont. 

K.11 

Kinai  Technologies  Inc. 

Head  Off.  —  707,  850  Burrard  St.,  Vancouver,  B.C.  V6Z  2J1. 
Telephone  —  (604)  684-5711.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver  Listed  —  KTI:  V. 

Company  —  (B.C.  1980)  Incorporated  initially  as  a  resource 
co.  Due  to  reverse  takeover  on  June  12,  1985  by  a  team  of  pro¬ 
fessional  engineers,  the  co.  manufactures  micro-processor 
prods  for  the  Canadian  and  U  S.  markets.  Plants  located  in 
Vancouver.  B.C.  and  Redman.  Wash. 

Holds  gold  prospect.  1 8  els.  (9 18  acres),  where  surface  explor 
planned;  and  90%  int..  mineral  prospect.  24  els.  (1,224  acres), 
both  Watson  Lake  min  dist..  Yukon. 

In  Jan.  1986.  co.  changed  its  name  from  Kinai  Resources 
Corp. 

Directors  —  George  Malby,  pres  ;  Terry  Johnson,  sales  mgr. 

No.  of  Empolyees  —  Approx.  7  in  Mar  1986. 

Capital  Stock# —  Author.  Outstand.  Par 

Common  9,952,000  sh.  1,987,500  sh.  n.p.v. 

#  At  Nov  29,  1985;  760,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar  1986.  the  management  control 
group  of  6  engineers  held  74%  of  the  o/s  shs. 

Wholly-owned  Subsidiaries  —  TRAK  Systems  Corp.;  TANG 
International  Marketing  Ltd. 

Current  Financial  Position  —  Working  capital  in  April  1986 
stood  at  $350,000.  Cash  flow  averaged  $30,000  per  month  and 
the  co.  had  no  debt. 

K.12 

Korea  Exchange  Bank  of  Canada 

Head  Off.  —  1 140,  2  First  Canadian  Place,  P.O  Box  402,  To¬ 
ronto.  Ont.  M5X  1E3.  Telephone  —  (416)  364-2890 

Bank  —  (Can.  1981)  Schedule  B  bank  Opers.  two  branches 
located  in  Toronto  and  Vancouver. 

Directors  —  J.  H.  Kim,  chm..  New  York;  I.  K.  Chung,  pres.  & 
CEO;  S  W  Kooh,  H.  C.  Cho,  Toronto;  R.  S.  Gottlieb.  Montreal. 

Key  Personnel  —  Nam  Kyoo  Choi.  exec,  v-p;  Byung  Kee  Paik, 


sr.  v-p.  &  gen.  mgr  (Bloor  Branch);  Dai  Shik  Park.  sr.  v-p.  &  gen. 
mgr.  (Vancouver  Branch) 

No.  of  Employees  —  42  in  March  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  100.000  sh.  $100 

Capital  Stock  Change  —  In  1983.  bank  iss.  50.000  com  shs. 
to  parent  co.  at  $100  per  sh. 

Major  Shareholder  —  Wholly  owned  by  Korea  Exchange 
Bank,  Korea. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

14,115 

12,983 

Interest  charges  . 

9,843 

9,110 

Provision  loan  losses 

305 

184 

Salaries  &  benefits 

1,366 

1,255 

Income  taxes 

578 

468 

Net  income,  operations 

510 

451 

Extraordinary  items 

Net  income 

510 

451 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.10 

$4.51 

On  net  income 

$5.10 

$4.51 

-  $000  - 

Cash  resources 

28.364 

27,219 

Securities  . 

2,806 

1,584 

Loans 

110,741 

89,216 

Total  assets 

144,905 

120,974 

Deposits . 

130,301 

107,197 

Approp.  for  contingencies  . . . . 

1,494 

1,056 

Shareholders’  equity  . 

10,495 

10,259 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income# 

Oper.« 

com.  sh. 

1985  $3,796,000 

$510,000 

$5.10 

1984  .  3.500,000 

451,000 

4.51 

1983  2,134,000 

,  200,000 

3.42 

198 2D  1.596,000 

52,000 

1.04 

•  As  originally  reported  by  the  company. 

□  15-mo.  period. 

K.13 

Kristiansen  Cycle  Engines  Ltd. 

Receivers  —  Russ  Holmes  and  Ken  Zealand,  c/o  Dunwoody 
Ltd.,  1 100,  155  Carlton  St.,  Winnipeg.  Man.  Telephone  —  (204) 
942-0231. 

Company  —  (Can.  1974;  cont.  1977).  Placed  in  receivership 
on  Nov.  19,  1983.  No  recent  information. 

K.14 

Kwik  Products  International  Corporation 

Head  Off.  —  1956  N.W.  Everett  St.,  Portland,  Ore.  U.S.A. 
Trans.  Agent  —  Canada  Trust  Co.,  Vancouver.  Listed  —  KPI:  V. 

Company  —  (B.C.  1984).  Holds  exclusive  license  to 
maqufacture  and  market  the  ‘  Kwik  Hole'  drill  pipe  stabilizer  and 
downhole  tools  used  in  oil  and  gas  industries  for  deep  drilling 
stabilization. 

On  Sept.  19,  1985  the  co.  name  changed  from  Parlar 
Resources  Ltd.  to  its  present  form. 

In  Apr.,  1986,  acquired  the  worldwide  rts.  to  'Turbo-Carburetor 
System’  which  atomizes  fuel  for  gasoline  internal  combustion 
engines. 

Directors  —  W.  A.  Case,  pres.,  Portland.  Oregon;  J.  J.  Olivier. 
Miami.  Fla.;  E.  N.  Larabie.  Kelowna.  B.C.;  W.  G.  Hainsworth.  Dil 
Gijral,  Vancouver. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  20,000,000  sh.  7,000,000  sh.  n.p.v. 

e  At  Feb.  12,  1986,  following  2-for-1  stk.  split  on  same  date; 
750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  W.  A.  Case  and  J.  J.  Olivier  each  held 
375,000  escrowed  shs. 

Current  Financial  Position  —  As  at  July  31.  1985,  working 
capital  stood  at  approx.  $3,000. 


L 


L.1 

LEV  Scientific  Industries  Ltd. 

Head  Off.  —  163  E.  36th  St„  New  York,  N  Y.  10016. 
Telephone  —  (212)  696-5252.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Vancouver.  Listed  —  LEV:  V. 

Company  —  (B.C.  1983).  Engaged  in  research  and  devel.  of 
innovative  products  for  scientific  prod.  Also  involved  in  prod, 
testing,  exploitation  and  mktg.  of  a  cancer  diagnostic  kit:  brand 
name  URILEV. 

Directors  —  H.  Fischman,  pres.,  New  York,  N.Y.;  S.  Szajman, 
J.  L.  Altman,  Vancouver,  B.C. 

Key  Personnel  —  W.  P.  Jordan,  sec. 

No.  of  Employees  —  10. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  4,950,001  sh.  n.p.v. 

•  Mar.,  1986;  3,250,000  shs.  escrowed. 

Com.  —  One  vote  per  sh. 

Public  Financing  —  Offering  of  800,000  com.  shs.  made  at 
$1.50  per  sh.  in  Sept.,  1984. 

Major  Shareholder  —  In  Mar.  1986,  HF  Scientific  Industries 
Inc.  held  70%  of  o/s  com.  shs. 

Subsidiary  —  LEV  Scientific  Industries  Israel  (1984)  Ltd. 

Auditors  —  Laventhol  &  Horwath,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984* 

-  $000  — 

Revenue 

52 

14 

Interest  charges  . 

17 

Net  Income,  operations 

d529 

d32 

Extraordinary  items 

Net  income 

d529 

d32 

Earnings  per  com.  share: . 

On  net  income,  oper. 

$d0.16 

$d0.02 

On  net  income 

$d0. 16 

$d0.02 

- $000  — 

Cash  &  equivalent . 

971 

85 

Accts.  receivable 

21 

5 

Diagnostic  kit  . 

4,010 

Fixed  assets,  net 

59 

Total  assets 

5,067 

144 

Current  liabilities  . 

60 

79 

Long-term  debt,  net 

Shareholders'  equity 

5,007 

65 

Working  capital 

935 

65 

Cash  flow 

d526 

d32 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper.e 

com.  sh. 

1986 

$51,639 

$528,816 

$d0, 16 

1984a 

13,901 

32,480 

d0.02 

e  As  originally  reported  by  the  company 
■  Period  covering  Dec.  7,  1983  to  Apr.  30,  1984. 


L.2 

LFP  Holdings  Inc. 

Head  Off.  —  25  Mallard  Rd„  Don  Mills.  Ont.  M3B  1S4. 
Telephone  (416)  443-9310.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  LFP:  T. 

Company  —  (Ont.  1980)  Produces  and  mkts.  audio  cassettes 
containing  recorded  readings  of  books  under  the  name  'Listen  For 
Pleasure'.  U.S.  operations  located  in  Niaraga  Falls.  N  Y. 

Directors  —  T.  F.  Durkin,  pres.  &  CEO,  Don  Mills,  Ont.;  Eileen 
F.  Rundell,  v-p  opers.,  St.  Catharines,  Ont.;  Douglas  Davis; 
E.  F.  McPhail,  sec.;  B.  F.  Myers.  Robert  Ingham,  A.  R.  M.  Durward, 
gen.  mgr.  Can.  opers.;  H.  L.  Singer,  Sam  Kaner,  vp,  fin.,  Toronto. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  unlimited  2,739,998  sh.  n.p.v. 

e  At  Oct.  31,  1985;  subsequent  to  yr.  end.  275,000  shs.  were 
reserved  for  stk.  option  plan,  exer.  at  $8.75  per  sh.  until  Nov. 
1990. 

Com.  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  May  7,  1985,  the  co.  incr.  au¬ 
thor.  cap.  to  unlimited;  June  12,  1985,  public  iss  of  687,500  com 
shs.  at  $4  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Revenue 

6,727 

4,590 

Deprec.  &  amort.,  etc . 

101 

25 

Interest  charges  . 

(64) 

80 

Income  tax  provision . 

689 

297 

Net  Income,  operations 

707 

450 

Extraordinary  items 

120 

Net  income 

707 

570 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.31 

$0.23 

On  net  income 

$0.31 

$0.29 

- *000  - 

Cash  4  equivalent 

1,682 

352 

Accts.  receivable 

2,298 

1,577 

Inventories 

891 

689 

Fixed  assets,  net 

73 

39 

Total  assets 

5,501 

2,759 

Current  liabilities 

1,560 

2,081 

Long-term  debt,  net 

Shareholders'  equity 

3,760 

406 

Working  capital 

3,350 

559 

Cash  flow 

985 

598 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com  sh 

1985  $6,726,618 

$707,355 

$0.31 

1984  4,589.639 

450.441 

0.23 

1983s  1,413,883 

39,061 

002 

1982a  874,908 

d229,754 

dO.  13 

1981a  563,544 

d26.682 

dO.  03 

e  As  originally  reported  by  the  company. 

■  As  shown  in  prospectus  dated  June  3,  1985. 
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Subsidiaries  —  Listen  For  Pleasure  Inc.:  Listen  For 
Pleasure  Limited;  A.L.S.  Audio  Language  Studies  Inc.;  Books 
Alive  Productions  Inc..  Sound  Ideas  Ltd. 

Auditors  —  Price  Waterhouse.  Toronto. 


L.3 

La  Banque  d’Epargne  de  la  Cite 
et  du  District  de  Montreal 

(The  Montreal  City  and  District  Savings  Bank) 

Head  Oft.  —  266  St.  James  St.,  Montreal,  Que.  H2Y  INI.  Tele¬ 
phone  —  (514)  284-3911  Trans.  Agents  —  Com.  &  pref.: 
Montreal  City  and  District  Trustees  Ltd..  Montreal;  Montreal  Trust 
Co.,  Halifax,  Toronto.  Winnipeg,  Regina.  Calgary  and  Vancouver. 
Listed  —  BEM:  T,  M  (com.  &  pref.,  ser.  1). 

Bank  —  (Can.  1871)  Savings  bank  with  1 1 9  branches  located 
primarily  in  the  Montreal  area  and  with  correspondents  elsewhere 
in  12  other  countries. 

Directors  —  Jean-Marie  Poitras,  chm.;  Pierre  Goyette,  pres.  & 
CEO;  G.  A  Beaudin;  Raphael  Esposito;  R6jean  Gagne;  Jeannine 
Guillevin-Wood;  Josette  D.  Leman;  Michel  M.  Lessard;  Pierre  H. 
Lessard;  Philippe  Roberge,  H.  A.  Roy.  P.  Bourgie,  Montreal; 
Claude  Castonguay,  Quebec  City;  Michael  B.  Harding,  Toronto. 

Key  Personnel  —  Roland  Lefebvre,  sr.  v-p,  fin.;  Hubert 
Marceau,  sr.  v-p,  opers.;  Yvon  Marcoux,  sr.  v-p,  admin.;  Gilles 
Babin,  v-p,  audit  &  security;  J.  W.  Comtois,  v-p,  human  resources; 
Ren6  Delisle,  v-p,  mktg.;  Andre  Dusablon,  v-p,  network  opers.; 
Jean-Frangois  Fournier,  v-p,  premises  &  supply;  Jose  Joyal,  v-p, 
information  systems;  Guy  Lemieux,  v-p,  credit;  Jacques  Parent, 
v-p,  accting  &  control;  M.J.  Livingston,  v-p  treas.;  Camille  Antaki, 
sec. 

No.  of  Employees  —  Approx.  2,047  in  April  1986. 

Capital  Stocks —  Author.  Outstand. 

Cl.  A  pref.  3,000,000  sh. 

$2,625  Ser.  1  1,400,000  sh. 

Ser.  2  300.000  sh. 

Common  30,000,000  sh.  7,200,000  sh. 

e  At  Oct.  31.  1985 

Cl.  A.  Pref.  —  Iss.  in  series.  Aggregate  consideration  for  which 
all  cl.  A  pref.  shs.  may  be  iss.  may  not  exceed  $75,000,000. 

$2,625  Retract.  Cl.  A  Pref.,  Ser.  1  —  Entitled  to  fixed  cum.  pref. 
divds.  of  $2,625  per  sh.  p.a.,  pay.  quarterly  on  Feb.,  May.  Aug. 
and  Nov.  1.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus  accr.  divds. 
Non-redeem  prior  to  Feb.  2.  1990;  thereafter  redeem,  at  $26.25 
to  Feb.  1.  1991;  prem.  deer.  25c  p.a.  to  $25  on  Feb.  1,  1996  and 
thereafter  Purch.  oblig.  to  acquire  7,000  shs.  per  quarter  from 
Jan.  1,  1984  to  Dec.  31.  1989;  and  1%  of  shs.  o/s  on  Feb.  1,  1990 
in  each  quarter  commencing  Apr.  1,  1990  and  thereafter;  in  each 
case  at  not  more  than  $25  per  sh.;  oblig.  cum.  only  within  each 
calendar  yr.  Retract,  at  holder's  option  on  Feb.  1,  1990, 
exercisable  on  or  before  Oct.  23,  1989,  at  $25  per  sh.  Bank  may 
elect  to  create  further  ser.  of  pref.  shs.  into  which  ser  1  shs. 
would  be  convertible.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh. 

Floating  Rate  Cum.  Redeem.  Cl.  A  Pref.,  Ser.  2  —  Entitled  to 
pref.  cum.  divds.  pay.  quarterly  on  the  last  day  of  March,  June, 
Sept.,  and  Dec.  at  a  rate  per  sh.  being  the  greater  of  (I)  7%  and  (ii) 
70%  of  the  average  daily  prime  rates  during  the  three  mos.  prec. 
the  mo.  during  which  divd.  is  payable.  In  liquid.,  etc.  entitled  to 
$100  per  sh.  plus  accr.  divds.  Non  redeem,  prior  to  June  30,  1989; 
thereafter  redeem,  at  $104  to  June  30,  1990;  prem.  deer  $1  p.a. 
to  $100  on  June  30.  1994.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh.  Private  placement. 

Major  Shareholder  —  In  Dec.  1985,  La  Laurentienne,  mutuelle 
d'Assurance  beneficially  owned  31.28%  of  o/s  com.  shs.  of  the 
bank  Holding  must  be  reduced  to  10%  by  Dec.  1,  1965  under 
Quebec  Savings  Banks  Act;  voting  rights  exercisable  on  max.  of 
10%  of  shs.  until  that  time. 

Capital  Stock  Changes  —  Stk.  split  10-tor-1  in  Dec.  1963,  and 
in  1944;  and  4-for- 1  in  Mar  ,  1982;  2-for-1  stock  split  Aug  24, 
1983 

in  Jan.  1982.  banks’  shs  were  redesignated  as  com.  shs.,  the 
no.  of  com.  shs  was  incr.  to  15,000,000  shs.,  and  3,000,000  cl.  A. 
pref.  shs.  were  created  In  Feb.,  1983,  bank  iss.  1,400,000 
$2,625  cl.  A  pref  shs  ,  ser  1,  at  $25  per  sh.  In  Nov.,  1983,  bank 
issued  1,200,000  com.  shs  at  $18.50  per  sh.  In  June,  1984,  bank 
privately  placed  300.000  class  A  pref  shs.  ser  2  for 
$30,000,000 


Dividends  —  Com.  —  Paid  each  year  since  1871.  Present 
rate  is  $1  per  sh.  p.a.  pay.  quarterly  estab.  with  divd.  of  25c  per 
sh.  on  May  1,  1984.  Divds.  declared  in  recent  fiscal  years  have 


been  as  follows; 

1971  $0.68+0.02 

1972  .  0.80+0.04 

1973-75  .  0.88+0.04 

1976  .  0.90+0.04 

1977  .  0.99 

1978  .  1,11 


1979  . $1.15 

1980-82  1.16 

1983  .  0.98 

■0.22 

1984  .  0.97 

1985  .  1.00 


■  Following  a  2-for-1  split. 

Wholly-Owned  Subsidiary  —  Credit  Foncier  (which  see). 
Auditors  —  Poissant  Richard,  and  Clarkson  Gordon,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Interest  &  other  inc . 

Interest  charges  . 

Provision  loan  losses 
Salaries  &  benefits 
Income  taxes 
Net  income,  operations 
Extraordinary  items  ... 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income  . 

Cash  resources 

Securities  . 

Loans  . 

Total  assets 

Deposits  . 

Debentures  . 

Approp.  for  contingencies 
Shareholders'  equity  . 


1985 

1984 

700,320 

653,497 

541,536 

502,364 

6,814 

6,458 

65,564 

58,449 

(2,692) 

2,422 

21,819 

26,357 

21,819 

26,357 

$2.19 

$3.01 

$2.19 

$3.01 

494,132 

444,375 

1,869,949 

1,751,422 

3,526,037 

3,075,609 

6,229,236 

5,619,144 

5,738,500 

5,134,735 

21,989 

20,915 

216,879 

209,325 

Fiscal 

Year 

1985 

1984 

1983 

1982 

1981 


Net  int. 
inc.e 
$123,152,000 
110,741,000 
102,651,000 
63,666,000 
52,729,000 


Net  Inc. 


Oper.e 

$21,819,000 

24,309,000 

25,043,000 

7,306,000 

4,980,000 


Earns,  per 
com.  sh.D 
$2.19 
2.73 
3.75 
1.22 
0.83 


•  As  originally  reported  by  the  bank. 

□  Adjusted  throughout  for  2-for-1  split  in  Aug.,  1983. 


L.4 

La  Compagnie  Mateo  Mart  Inc. 

Head  Off.  —  355  Sir  Wilfrid  Laurier  Blvd.,  Saint-Basile-Le- 
Grand,  Que.  JOL  ISO.  Trans.  Agent  —  Fiducie  du  Quebec, 
Montreal.  Usted  —  MCO:  M. 

Company  —  (1977  Que  ).  Operates  four  home  improvement 
centers  that  sell  building  supplies,  and  costruct.  hardware  incl. 
paints,  home  hardware,  hand  and  power  tools,  and  seasonal 
articles  for  the  home.  One  of  Le  Groupe  Ro-na  Inc.'s  largest  mem¬ 
ber  merchants. 

Directors  —  Carmel  Chaput,  pres..  St.Denis-sur-Richelieu; 
Jacques  Doiron,  v-p,  St.Lambert;  J.  G.  Nolet.  v-p  &  sec.,  Candiac; 
Jacques  Rheault,  admin.,  St.Julie;  J.  L.  Perron,  admin.,  Brossard. 

Capital  Stock  —  Author.  Outstand  *  Par 

Pref.  unlimited  sh.  716,879  sh.  $1.00 

Common  unlimited  sh.  1,000  sh.  $1.00 

•  At  Aug. 31,  1985. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Nov.25,  1985,  Carmel  Chaput. 
Jacques  Doiron  and  J.  G.  Nolet  each  held  33.3%. 

Current  Financial  Position  —  At  Aug. 31.  1985,  total  assets 
were  $11,087,000  and  working  capital  was  $1,510,000.  Net 
income  for  ten  mo.  ended  Aug. 31,  1985,  was  $504,000  on 
revenues  of  $18,396,000,  compared  with  $412,000  on  revenues 
of  $18,263,000  for  the  same  pd.  a  year  earlier.  In  Nov  1985,  pub¬ 
licly  offered  1,000,000  common  shs.  at  $2.50  ea.  to  net 
$2,325,000. 


372 


THE  FINANCIAL  POST 


L.5 

La  Verendrye  Management  Corporation 

Head  Off.  —  1900,  1000  Sherbrooke  SI.  W  ,  Montreal.  Que. 
H3A  3G4.  Telephone  —  (514)  288-2035.  Trans.  Agent  —  Trust 
General  du  Canada,  Montreal.  Listed  —  LVY:  T,  M  (cl  A). 

Company  —  (Que.  1962).  A  holding  co.  which,  through 
subsids.,  is  engaged  in  the  trucking  industry,  principally  the 
transportation  of  general  merchandise,  in  Ontario,  Quebec  and 
the  Maritimes. 

In  Sept.  1985,  as  a  continuation  of  the  rationalization  of  its 
activities  started  in  1984,  the  co.  sold  its  air  transport  div..  Que¬ 
bec  Aviation  Ltee.  to  Propair  Inc.  Also  in  Sept.,  Brazeau  Transport 
sold  its  tank  truck  div.,  Salaberry  Transport  Inc.,  to  Provost  Corp. 
Gain  on  the  sale  of  the  two  subsids.  was  $325,000.  In  Dec.  1985, 
Brazeau  purch.  all  the  o/s  shs.  of  Les  Entreprises  Bussieres.  also 
known  as  the  Speribel  group  of  trucking  cos.,  and  their  operations 
were  combined.  The  Speribel  group  includes  subsids.  Speedway 
Express,  Rimouski  Transport  and  Bellechasse  Transport. 

In  Feb.  1986,  the  co.  sold,  subject  to  government  approval,  Les 
Demenagements  Bellechasse  (1984)  Inc. 

Directors  —  Michel  Perron,  chm.  &  CEO;  Jean  Perron,  pres.  & 
COO;  Fernand  Doyon,  La  Sarre,  Que.;  Normand  Perron,  Ottawa, 
Ont.;  Paul  Pommier,  J.  A.  Desjardins,  Paul  Gauthier,  J.-  L.  Lussier, 
Montreal;  Marcel  Marcotte,  Portneuf,  Que. 

Key  Personnel  —  Gilles  Plante,  v-p,  fin.  &  admin.;  Line  Tardif, 
sec. 


No.  of  Employees  —  2,019  at  Dec.  31,  1985. 


Capital 

Stocke  —  Author. 

Outstand. 

Par 

Preferred 

500,000  sh. 

nil 

$10 

1st  Pref. 

23,750  sh. 

23,500  sh. 

$100 

Class  A 

20.000,000  sh. 

4,022,414  sh. 

n.p.v. 

Class  B 

20,000,000  sh. 

729,713  sh. 

n.p.v. 

e  At  Dec.  31,  1985. 

1st  Pref.  —  Entitled  to  a  6%  cum.  divd.  Redeem,  at  any  time  at 
par.  Co.  shall  redeem  3,750  shs.  p.a.  until  1990,  incl.  and  5,000 
shs.  in  1991. 

Class  A  Subord.  Voting  —  Entitled  to  one  vote  per  sh.  Conv. 
into  cl.  B  shs.  under  certain  circumstances. 

Class  B  Multiple  Voting  —  Entitled  to  20  votes  per  sh.  Entitled 
to  divds.  equal  to  95%  of  any  divd.  declared  on  cl.  A.  Each  cl.  B 
sh.  is  conv.  at  any  time  into  one  cl.  A  sh. 

Major  Shareholders  —  In  April  1986,  Messrs.  Michel.  Jean 
and  Normand  Perron  held  39.53%  of  the  cl.  A  and  67.8%  of  the  cl. 
B  shs.;  Societe  d'investissement  Desjardins  held  18.54%  of  cl.  A 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

98,385 

104,508 

Deprec.  &  amort.,  etc.  . 

2,988 

3,786 

Interest  charges 

2,643 

3,035 

Income  tax  provision . 

(2.440) 

(156) 

Net  income,  operations 

d2,931 

d2,431 

Extraordinary  items 

325 

8,556 

Net  income 

d2,606 

6,125 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

d$0  79 

$d0. 1 3 

On  net  income  . 

d$0.7 1 

$1.36 

- $000  - 

Cash  &  equivalent . 

54 

38 

Inventories 

2,687 

2.364 

Investments 

6,632 

6,694 

Fixed  assets,  net 

29,077 

22,916 

Total  assets 

76,945 

59,283 

Current  liabilities 

24,878 

17.317 

Long-term  debt,  net 

29,681 

18,854 

Shareholders'  equity  . 

22,386 

23,112 

Working  capital 

3,080 

1,912 

Cash  flow 

d  1,875 

3,160 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  A  sh. 

1985  $98,385,000 

d$2.93 1,000 

d$0.79 

1984  104,508,000 

d2, 431, 000 

dO.  13 

1983  134.296,000 

d972,000 

dO. 52 

1982  .  131,883,000 

d2, 370, 000 

dl.04 

1981  ...  130.770,000 

d  1,864,000 

d  1  1 4 

•  As  originally  reported  by  the  company. 


and  21.74 %  of  cl.  B  shs.;  and  Socidtd  Qudbecoise  des 
Transports  held  20.05%  of  the  cl.  A  shs. 

Capital  Stock  Changes  —  Com.  shs  split  3-for-1,  Oct.  12. 
1972;  and  2-for- 1 ,  May  25.  1979.  In  Apr  ,  1984,  cl.  A  com.  and  cl  B 
com.  shs.  reclass,  as  cl.  A  (subord.  voting)  and  cl.  B  (multiple  vot¬ 
ing)  shs.,  respectively  In  Dec.,  1984,  all  o/s  ser  A  and  B  pref 
shs.  redeemed  at  $10  per  sh.  In  Dec.  1985,  co.  iss.  806,676  cl.  A 
shs.  in  exch.  for  shs.  of  Les  Entreprises  Bussieres  Ltee 
Dividends  —  1st  Pref.  —  Entitled  to  $6  per  sh.  p.a.  Divds  pd 
reg.  since  July  23.  1978.  Cl.  A  —  Divds.  currently  omitted  Follow¬ 
ing  stk  split  in  May  1979.  26c  per  sh.  p.a  was  pd.  quarterly  from 
Sept.  1,  1979  to  Sept.  1,  1980,  incl.  Divds.  pd.  on  cl.  A  (prev. 
com.)  shs.  in  recent  fiscal  yrs.  as  follows: 

1973  .  $0  20  1978  $0.48+0.25 

1974-75  .  0.14  1979  .  0.26+«0.13 

1976  .  0.14+0.0114  1980  0.195 

1977  .  0.23+0.04  1981-85  .  nil 


•  Following  2-for- 1  split. 

Long-Term  Debt  —  O/s  at  Dec  31.  1985,  $33,180,000  incl. 
$3,499,000  due  within  1  yr.  Debt  consisted  of  $5,182,000 
secured  by  ser.  C  bonds  due  1992;  $5,000,000  in  bank  loans;  and 
$95,000  in  other  debt  Debt  of  subsids.  consisted  of  $  1 8,800,000 
in  bank  loans  and  $4,103,000  in  other  debt. 

Wholly-Owned  Subsidiaries  —  Groups  Brazeau  Inc.: 
Transport  Brazeau  Inc.  and  its  subsids  Lane’s  Transport 
(Toronto)  Ltd.,  Transport  Brazeau  (International)  Inc.,  A  A  H 
Express  Lines  Canada  Ltd.,  and  Dulex  Inc.;  Les  Entreprises 
Bussieres  Lt6e  and  its  subsids  Location  Spdribel  Inc., 
Transports  Route-Qudbec  Inc.,  Transports  Spdribel  Inc.,  and 
BePMont  Transit  Inc.;  Trembley  Express  LimitAe. 

Auditors  —  Clarkson  Gordon,  Montreal. 


L.6 


Lafarge  Corporation 


Head  Off.  —  1700,  12801  North  Central  Expressway,  North 
Central  Plaza  III,  Dallas.  Texas,  75243.  Telephone  —  (214)  934- 
7400  Trans.  Agents  —  Montreal  Trust  Co..  Halifax,  Montreal, 
Toronto,  Winnipeg.  Calgary.  Vancouver;  Republic  Bank  Dallas. 
N.A.,  Dallas,  Texas.  Listed  —  LAF:  T.  M,  N. 

Company  —  (Maryland  1977).  A  holding  co..  which  through 
princ.  oper  subsids.,  Canada  Cement  Lafarge  Ltd.  (which  see)  in 
Canada,  and  General  Portland  Inc.  in  the  U.S.,  is  engaged 
primarily  in  the  prod,  and  sale  of  cement,  ready-mixed  concrete, 
other  concrete  prods,  and  aggregates  Also  involved  in  road  and 
other  construction  activities. 

Directors  —  J.  D.  Redfem,  chm.,  Dallas;  J.  B.  Lendrum,  vice- 
chm.,  Downington,  Pa.;  Jean  Francois,  pres.,  Olivier  Lecerf, 
Jacques  LeFevre,  all  Paris.  France;  J.  G.  Affleck,  East  Dorset, 
Vermount;  S.  M.  Kinney,  Jr..  Roseland,  N.  J.;  A.  L.  McDonald, 
Bloomfield  Hills,  Mich.;  6.  P  Collomb,  exec.  v-p.  Dallas; 
C.  C.  Gregory,  C.  E.  Kuhn,  Los  Angeles;  R.  F.  Elliott,  Toronto; 
P.  M.  McEntyre,  Montreal,  Que.;  D.  E.  Mitchell,  Calgary; 
H,  R.  Whittall,  Vancouver,  B.C. 

Key  Personnel  —  R.  W.  Murdoch,  exec  v-p;  L.  G.  Munin,  sr  v- 
p  &  CFO;  J.  P.  Cloiseau,  v-p  &  treas.;  P.  A.  Millington,  cont.; 
T.  C.  Hardy,  sec. 


Capital  Stock  — 
1st  pref. 

2nd  pref. 

3rd  pref. 

$2.44  pref. 

CCL  Exch. 
Common 


Author. 
2,000  sh. 
6,875  sh. 
9,000,000  sh. 
1,100,000  sh. 
50,000,000  sh. 
•  100,000,000  sh 


Out  stand. 
2,000  sh. 
6,875  sh. 
5,502,565  sh. 
1,100,000  sh. 
10,534,924  sh. 
27,442,363  sh. 


Par 
US$1.00 
US$1  00' 
US$1.00 
US$1.00 
n.p.v. 
US$1.00 


•  At  Dec.  31,  1985,  there  were  16.1  million  com.  shs.  reserved 
for  conv.  of  CCL  exchangeable  shs.,  1.2  million  com.  shs  to  cover 
grants  under  the  co 's  Stk.  Option  Programs  2.6  million  com.  shs 
for  conv.  of  $2.44  conv.  pfd.  shs.,  and  1.6  million  com.  shs.  to  cov¬ 
er  iss.  under  the  Divd.  Reinvest.  Plan. 

1st  Pref.  —  Entitled  to  cum.  divds  of  $60  per  sh  p.a  Ranks  sr 
to  all  other  classes  with  respect  to  divds  and  distributions  in  liq¬ 
uid.  Not  redeem,  at  the  option  of  the  co  Retractable  at  the  option 
of  the  holder,  subject  to  certain  limitations,  at  $1,000  per  sh  plus 
accr.  divds  In  liquid  entitled  to  $1,000  per  sh  plus  accr  divds. 
Entitled  to  one  vote  per  sh. 

2nd  Pref  —  Entitled  to  cum.  divds  calculated  annually  and 
pay  on  the  last  day  of  the  period  for  which  divds  are  pd  at  a  vari¬ 
able  rate  equivalent  to  14  of  the  prime  rate  of  Citibank  N.A.  in  N  Y. 
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plus  2%  multiplied  by  a  factor  adjusting  for  withholding  taxes  pay. 
and  aggregate  redemp.  value  of  such  shares.  Retractable  at  any 
time  at  the  option  of  the  holder  (all  shs.  held  by  subsid.)  and  re¬ 
deem.  at  the  option  of  the  co.  after  Jan.  1,  1984,  at  a  price  of 
$22,123.64  per  sh.  approx.  In  liquid,  aggregate  redemp.  is 
$152,100,000.  Non-voting. 

3rd  Pref.  —  Entitled  to  one  vote  per  sh.  Not  entitled  to  divds. 
and  rank  jr.  to  the  1st  pref.  shs.,  2nd  pref.  shs.  and  voting  shs.  but 
sr.  to  conv.  pref.  shs.  and  com.  shs.  In  liquid,  entitled  to  25c  per 
sh.  Redeem,  at  co's  option  10  yrs  after  iss.  date.  Retractable  at 
the  option  of  the  holder  at  any  time  at  25c  per  sh.  plus  accr.  divds. 
Tsf.  only  among  members  of  Lafarge  Coppbe  group.  Also 
commencing  Dec.  31,  1985,  such  shs.  will  be  presented  for 
redemp.  subject  to  certain  conditions. 

Conv.  Pref.  —  Entitled  to  cum.  divds  of  $2.44  per  sh.  p.a.  conv. 
at  the  option  of  the  holder  into  com.  shs.  on;  the  basis  of  2.35 
com.  shs.  for  each  pref.  converted.  Currently  redeem,  at  the 
option  of  the  co.  at  price  of  $26.75  per  sh.  with  a  reduction  in  re¬ 
demp.  price  of  24c  per  sh.  annually  to  $25  per  sh.  on  and  after 
Nov.  30,  1993  plus  accr.  divds. 

CCL  Exchangeable  —  Iss.  in  connection  with  reorganization  of 
co.  Each  Canada  Cement  Lafarge  com.  sh.  was  changed  into 
1 .05  CCL  exchangeable  shs.  Each  sh.  has  voting,  divd.  and  liquid, 
rts.  pari  passu  with  co.’s  com.  shs.  Divds.  are  cum.  and  in  an  amt. 
equivalent  in  Cdn.  dollars.  Also,  before  divds.  are  pd.  on  the  ex¬ 
changeable  shs.  any  divds.  in  arrears  on  Canada  Cement’s  ser. 
A  shs.  must  be  satisfied.  Exchangeable  to  com.  sh.  on  a  sh.-for- 
sh,  basis  at  any  time. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Lafarge  Copp6e  of  Paris,  France 
holds  54.93%  of  o/s  com.  shs.  and  53.31%  of  o/s  voting 
stk.(CCL  Exch.) 

Capital  Stock  Changes  —  The  co.  created  50  million  CCL  ex¬ 
changeable  shs.  without  par  or  stated  value  as  part  of  the 
reorganization  of  the  co.  Such  shs.  were  iss.  in  exch.  for 
Canada  Cement  Lafarge  com.  shs.  on  a  1.05-to-l  basis;  reserved 
for  conv.  of  Canada  Cement  ser.  B  2nd  pfce.  shs.  and  iss.  for 
Standard  Industries  Limited  com.  shs.  on  the  basis  of  1.45 
exchangeable  shs.  for  each  Standard  sh. 

Dividends  —  Com.  —  A  rate  of  US20c  per  sh.  p.a.  estab.  with 
an  initial  quarterly  divd.  of  US  5c  per  sh.  on  Aug.  31.  1983. 

Long-term  debt  —  As  at  Dec.  31,  1985,  $298,149,000  incl. 
$22,906,000  due  1  yr.  Co’s  debt  comprised  $168,797,000  in  term 
bank  loans  at  various  rates  from  8.3%  to  16.5%  to  1993,  and 
$4,000,000  in  other  debt. 

Subsidiary  Debt  —  Canada  Cement  Lafarge  had  long  term 
debt  o/s  at  Dec.  31,  1985  of  $51,495,000  and  incl.  s.f.  debs,  term 
loans  due  to  1997  and  other  debt. 

L-t  debt  attributable  to  General  Portland  Inc.  amounted  to 
$73,857,000  which  consisted  of  $38,750,000  in  notes  maturing  in 
annual  instals.  of  approx.  $3.9  million  through  1997,  bearing  int.  at 
varying  rates  to  a  max.  of  9.375%;  $25,725,000  in  secured 
revenue  bonds  at  varing  rates  to  a  max.  of  66%  of  prime  due  to 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 

1985 

1984 

- US$000 

Revenue 

944,524 

927,396 

Deprec  &  amort.,  etc . 

60,774 

63,860 

Interest  charges 

32,814 

39,275 

Income  tax  provision 

23,000 

13,950 

Equity  income 

Net  income,  operations 

14,138 

d4,586 

Extraordinary  items 

Net  income 

14,138 

d4,586 

Earnings  per  com.  share 

On  net  income,  oper 

US$0.31 

USd$0.20 

On  net  income 

US$0.31 

USd$0.20 

- US$000 

Cash  &  equivalent 

66,119 

4,010 

Inventories 

128,226 

131.776 

Accts  rec 

137,277 

133,020 

Fixed  assets,  net 

586,027 

631,934 

Total  assets 

990,710 

979,329 

Current  liabilities 

209,980 

130,110 

Long-term  debt,  net 

275,243 

326,163 

Shareholders'  equity 

377,119 

380,212 

Working  capital 

125,599 

142.323 

Cash  flow 

67,213 

54,752 

2010;  $9,168,000  in  7.8%  s.f.  debs,  due  1996;  and  $214,000  in 
other  debt. 

Wholly-Owned  Subsidiaries  —  Canada  Cement  Lafarge 
Ltd.  (which  see);  General  Portland  Inc. 

Auditors  —  Arthur,  Anderson  &  Co.,  Dallas. 

L.7 

John  Labatt  Limited 

Head  Off.  —  451  Ridout  St.  N„  P.O.  Box  5870,  London,  Ont. 
N6A  5L3.  Telephone  —  (519)  673-5050.  Trans.  Agents  —  The 
Canada  Trust  Co.,  Halifax,  Montreal,  Toronto.  Calgary,  Regina, 
Winnipeg  and  Vancouver;  The  Canadian  Bank  of  Commerce  Trust 
Co.,  New  York.  Listed  —  LBT:  T,  M,  V.  W,  AL. 

Company  —  (Can.  1930;  continuance  1976).  Co.,  through 
subsids.,  is  engaged  in  the  mfr.,  distrib.,  and  sale  of  beer,  agri. 
prods.,  and  packaged  food  prods.  Brewed  beverages  incl. 
Labatt’s  Blue.  John  Labatt  Classic,  Labatt’s  Blue  Light,  and 
Labatt’s  50  as  well  as  a  number  of  regional  brands  of  ale,  lager, 
stout,  and  malt  liquor.  Beer  and  ale  is  also  imported  from  the  U.S. 
for  distrib.  in  Canada.  Budweiser  is  brewed  in  Canada  under 
license.  Agri.  prods,  incl.  flour,  starch,  gluten,  other  milled  grain 
prods.,  livestock  feeds,  cheese,  butter,  milk,  cultured  prods.,  ice 
cream,  powders,  and  other  milk  prods.  Packaged  food  prods, 
incl.  pasta,  jams,  marmalades,  pickles,  soups,  sauces,  packaged 
flour,  puddings,  table  and  maple  syrup,  processed  meats, 
condiments,  fresh  mushrooms,  frozen  foods,  wine,  brandy  and 
fruit  juices  and  drinks. 

Co.  also  opers.  an  all-sports  television  network,  TSN,  sold  to 
pay  TV  subscribers,  and  has  a  45%  int.  in  the  Toronto  Blue  Jays 
Baseball  Club. 

In  Jan.,  1985,  subsid.,  Ogilvie  Mills  Ltd.,  agreed  to  purch.  the 
food  ingreds.  div.  of  Henkel  Corp.,  for  an  undisclosed  amt.  The 
div.  has  prod,  facilities  in  Keokuk,  Iowa. 

Directors  —  N.  E.  Hardy,  chm.;  P.  N.  T.  Widdrington,  pres.  & 
CEO.;  W.  F.  Read,  sr.  v-p;  M.  L.  Lahn,  J.  B.  Cronyn,  London,  Ont.; 
G.  F.  Hughes.  Windsor,  N.S.;  Marcel  Belanger,  Quebec  City,  P.Q.; 
J-D.  Vincent.  Montreal;  A.  Ruffo,  Ottawa;  E.  A.  Goodman,  A.  J. 
Macintosh,  W.  P.  Wilder,  P.  F.  Bronfman,  J.  T.  Eyton,  E.  F.  Find¬ 
lay,  Toronto;  A.  S.  Graydon,  Meaford,  Ont.;  Charles  Diamond, 
Vancouver;  H.  C.  Pinder,  Saskatoon.  Sask.;  Jamie  Ortiz-Patino. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

- $000 

Revenue  . 

2,434,833 

2,149,697 

Deprec  &  amort,  etc . 

51,947 

42,532 

Interest  charges  . 

40,348 

32,684 

Income  tax  provision . 

52,494 

58,223 

Equity  income  . 

6,864 

d3,831 

Net  income,  operations 

81,664 

66,729 

Extraordinary  items 

Net  income 

81,664 

66,729 

Earnings  per  com.  shared 

On  net  income,  oper . 

$2.74 

$2.35 

On  net  income 

$2.74 

$2.35 

- $000  - 

Cash  &  equivalent . 

108,680 

129,454 

Inventories 

328,099 

246,739 

Investments 

80,376 

73,911 

Fixed  assets,  net 

637,859 

418,216 

Total  assets 

1,548,112 

1,185,594 

Current  liabilities  . 

638,276 

359,256 

Long-term  debt,  net 

285,749 

289,172 

Shareholders'  equity  . 

518,065 

449,297 

Working  capital 

71,600 

243,451 

Cash  flow 

165,716 

123,107 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com  shd 

1986B _  $1,627,747,000 

$3,039,000 

$1.82 

1985  2,434,833,000 

81,664,000 

2.74 

1984  2,149,697,000 

66,729,000 

2.35 

1983  1,937,719,000 

72,657,000 

2.66 

1982  .  .  1,825,044,000 

57,408,000 

2.14 

1981  .  1.300,541,000 

44,564,000 

1.74 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Oct.  31,  1985 
□  Adjusted  for  2-for-1  split  in  Sept.,  1983. 
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Geneva,  Switz.;  S,  Pollock,  Montreal;  P.  E.  Lippincott, 
Philadelphia,  Pa. 

Key  Personnel  —  G.  S.  Taylor,  exec,  v-p;  I.  C.  Ferrier,  v-p,  (in. 
Streas.;  G.  Saint-Pierre,  sr.  v-p  &  pres.,  Ogilvie  div.;  S.  M.  Oland. 
v-p  &  pres.,  Labatt  Brewing;  E.  G.  Bradley,  chm.  &  exec,  v-p,  corp. 
devel.  &  planning  ,  Labatt  Importers,  and  chm.  &  pres  .  LaMont 
div.;  J.  F.  Ronald,  chm.  &  v-p,  and  J.  H.  England,  v-p  &  pres., 
Catelli  div.;  M.  H.  CondA,  pres.,  Chateau-Gai  div.;  D.  F.  Kotwicki, 
pres.,  Holiday  Juice  div.;  F  Elsener,  v-p  &  pres.,  Chef  Francisco 
div.;  K.  H.  Henry,  v-p  &  pres.,  Ault  Foods  div.;  H.  Morgan,  v-p, 
personnel;  D.  C.  Kitts,  v-p,  admin.  &  gen.  counsel;  R.  B.  Fraser,  v- 
p;  G.  E.  Wilson,  v-p;  N.  Blackburn,  v-p.  eng.  services;  W.  J. 
Emmerton,  sec.;  G.  Craig,  pres.  &  gen.  mgr.,  The  Sports  Network; 
N.  R.  Davis,  asst,  treas.;  P.  G.  Crowley,  compt. 

No.  of  Employees  —  Approx.  13,000  at  Apr.  30,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pref.  4,000,000  sh.  nil 

Common  unlimited  30,391,932  sh. 

Note  —  At  Apr.  30,  1985,  175,200  com.  shs.  reserved  lor 
options. 

Cl.  A  &  B  Com.  —  Stks.  are  interconv.  on  a  sh.-for-sh  basis  and 
rank  equally  in  all  respects.  One  vote  per  sh.  of  either  cl.  held. 

Major  Shareholder  —  Brascan  Ltd.  held  37%  of  o/ scorn,  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  in  Oct., 
1967,  3-for-1  in  Oct.,  1961,  and  9-for-1  in  June  1945.  On  Sept.  30. 
1983,  cl.  A  &  B  shs.  were  redesig.  as  com.  shs.,  which  were  sub¬ 
sequently  split  2-for-1. 

Dividends  —  Present  rate  is  $1.02  per  sh.  p.a.  pay.  quarterly, 
estab.  with  pay.  of  2514c  per  sh.  on  Oct.  15,  1985.  Prev.  divds.  of 
96c  per  sh.  p.a.  pay.  quarterly,  estab.  with  pay.  of  24c  per  sh.  on 
Oct.  15,  1984  to  July  15,  1985  incl.;  2214c  per  sh  pd.  quarterly 
from  Oct.  15,  1983  (first  follow.  2-for-1  split)  to  July  15,  1984  incl. 
Ser.  A  Pref.  (Old)  —  Was  entitled  to  $1  per  sh.  p.a.  pay.  quarter¬ 
ly.  Initial  25c  a  sh.  pd.  May  15,  1968,  and  regularly  to  Feb.  15, 
1980,  incl.,  when  shs.  redeemed. 

Divds.  declared  on  com.  (prev.  cl.  A  com.)  in  recent  fiscal  yrs. 


as  follows: 

1976  . . . . 

$1.03 

1982 

144 

1977  .  .  .  . 

.  1 .09 

1983 

.  1.55V* 

1978  . . . . 

.  1.14 

1984 

.  0.39)4 

1979 

.  1.19 

e0.67)4 

1980 

.  1.23 

1985 

0.94)4 

1981 

$1.30 

e  Follow. 

2-for-1  split  in  Sept., 

1983. 

Long-Term  Debt 

Long-term  debt  o/s  at  Apr.  30,  1985  totaled  $292,240,000  incl. 
$6,491,  000  due  in  1  yr.  and  comprised  $235,407,000  in  debs.; 
$31,453,000  in  term  bank  loans;  $22,847,000  in  adv.,  mtges., 
etc.;  and  $2,533,000  in  capital  lease  obligs. 

Details  as  follows: 

Debentures:  Author.,  no  set  amount.  Iss.  in  series. 

Note  —  On  June  1 1,  1970.  debentureholders  approved  certain 
modifications  and  changes  of  the  trust  deed  incl.  incr.  in  int.  rate 
of  14  of  1%  p.a.  on  all  serial  and  s.f.  debs.,  effective  July  2,  1970. 

Trustee  —  (All  ser.)  Canada  Trust  Co. 

6)4%  S.F.,  Ser.  D  —  Dated  June  15,  1962;  due  June  15,  1987. 
Int.  June  and  Dec.  15.  Issued  $8,000,000;  o/s  at  Apr.  30,  1985, 
$490,000. 

Redeem,  at  10544  to  June  15,  1963;  thereafter  prem.  deer.  %  of 
1%  p.a.  to  June  15,  1982,  and  thereafter  deer.  1  /5  of  1%  p.a.  to 
maturity.  Annual  s.f.  on  Sept.  15  to  retire  $400,000  in  1973-82  incl. 
and  varying  amts,  in  1983-86.  In  addition,  purchase  fund  of  up  to 
$  150,000  p.a.  may  be  used  to  buy  bonds  at  not  over  par  in  1967  to 
1972  incl.  Direct  oblig.  of  co.  and  secured  by  first  mtge  and 
charge  on  assets  of  La  Brasserie  Labatt  Limitee  and  a  first  float¬ 
ing  charge  on  all  prop,  and  undertaking  of  co. 

6)4%  S.F.  Ser.  E  —  Dated  Oct.  1.  1964;  due  Oct.  1.  1989.  Is¬ 
sued  $5,000,000;  o/s  at  Apr  30,  1985,  $1,520,000.  Sold 
privately. 

7%%  S.F.,  Ser.  F  —  Dated  Apr.  15,  1967;  due  Apr  15.  1992. 
Issued  $6,000,000;  o/s  at  Apr  30.  1985,  $2,375,000.  Placed 
privately. 

9)4%  S.F.,  Ser.  G  —  Dated  Sept.  1,  1970;  due  Sept.  1,  1990. 
Int.  Mar.  and  Sept.  1.  Issued  $30,000,000;  o/s  at  Apr  30.  1985, 
$17,396,000. 

Redeem,  on  or  before  Aug.  31,  1971,  at  109.25  prem.  deer.  .55 
of  1%  p.a.  to  1976  and  )4  of  1%  thereafter  to  1988;  thereafter  at 
par.  For  s.f.  at  par.  May  not  be  refunded  at  an  inter,  cost  of  less 
than  914%  p.a.  prior  to  Sept.  1,  1985.  Sinking  fund  to  retire 


$1,000,000  p.a.  Sept.  1,  1976-79,  $1,400,000  on  Sept.  1,  1980- 
85;  $1,800,000  on  Sept.  1,  1986-89,  incl.  Security  same  as  for 
series  D. 

8V4%S.F„  Ser.  H  —  Dated  Mar.  1,  1973;  due  Mar  1,  1993.  Is¬ 
sued  $30,000,000;  o/s  al  Apr.  30,  1985,  $21,040,000.  Placed 
privately. 

9%  S.F.,  Ser.  I  —  Dated  Mar  15,  1974;  due  Mar  15.  1994  Int 
Mar  and  Sept.  15.  Issued  $30,000,000;  o/s  at  Apr.  30.  1985, 
$22,880,000. 

Redeem  at  109.00  to  Mar  15,  1975,  prem.  deer,  by  )4  of  1% 
p.a.  to  100.50  for  yr  ended  Mar.  15,  1992;  thereafter  at  par.  Non- 
redeem.  prior  to  Mar.  15.  1989.  for  refunding  below  9%. 

S.f.  to  retire  $1,000,000  principal  on  Mar.  15,  1980  to  1983; 
$1,400,000  1984  to  1989;  and  $1,800,000  1990  to  t993. 
Optional  addit  pays,  may  be  made  in  1984-93. 

11%%  S.F.,  Ser.  J  —  Dated  Oct.  1,  1979;  due  Oct.  1,  1999 
Int.  Apr.  and  Oct.  1.  Author.,  iss.  $40,000,000;  o/s.  at  Apr.  30, 
1985,  $38,425,000. 

Redeem  at  111.1 25  to  Oct.  1,  1980;  thereafter  premium  deer 
by  .625  of  1%  p.a.  to  Oct.  1,  1997;  thereafter  at  par  Nonredeem. 
prior  to  Oct.  1,  1994,  for  refunding  below  1 1)4%  p.a  S.f.  to  retire 
$1,333,000  princ.  amt  of  debs  on  Oct.  1,  1985  to  1988.  incl.; 
$1,867,000  in  1989  to  1994;  and  $2,400,000  from  1995  to  1998 
Optional  addit.  payments  may  be  made  in  1989  to  1998 

9)4%  Convertible  Subordinated  Debentures  —  Dated  June 
1,  1975;  due  June  1,  1995.  Int.  June  and  Dec.  1.  Author.  &  iss. 
$33,000,000;  o/s  at  Apr.  30,  1985,  $1,561,000. 

Nonredeem.  prior  to  June  1.  1978,  after  which  at  108  on  or  be¬ 
fore  June  1.  1979;  prem.  then  deer.  .60%  each  yr.  to  1989,  then 
.50%  p.a.  to  June  1,  1992,  after  which  at  par.  Also  not  redeem, 
before  June  1,  1980,  under  certain  circumstances.  S.f.  to  retire 
each  yr.  June  1,  1986-94,  minimum  of  5%  and  maximum  of  10%  of 
princ.  amount  of  debs,  o/s  June  1,  1985. 

Convertible  to  June  1,  1985,  into  com.  shs.  at  $9,126  per  sh. 
(approx.  109  58  shs.  per  $  1 ,000  deb  ).  Direct  obligation  of  co.  but 
not  otherwise  secured. 

Trustee  —  Royal  Trust  Co. 

11%  Convertible  Debentures  —  Dated  June  1.  1981;  due 
June  1,  2001.  Int.  June  and  Dec.  1.  Author.  &  iss.,  $80,000,000; 
o/s  at  Apr.  30,  1985,  $79,920,000. 

Nonredeem.  on  or  before  June  1,  1984;  thereafter  redeem,  at 
109.14  in  the  12  mos.  ending  June  1,  1985;  prem.  then  deer,  by 
.62  of  1%  p.a.  to  1999;  thereafter  at  par.  Also  not  redeem,  on  or 
before  June  1.  1986,  under  certain  circumstances.  S.f.  to  retire 
each  yr.  June  1,  1992-2000,  minimum  of  5%  and  maximum  of  10% 
of  princ.  amt.  of  debs,  o/s  on  June  t,  1991. 

Conv.  on  or  before  June  1,  1991,  into  com.  shs.  at  $15.81  per 
sh  (approx.  63.242  com.  shs.  for  each  $1,000  deb  ).  Not  secured 
by  any  mtge.,  etc. 

Trustee  —  The  Royal  Trust  Co. 

Adjustable  Rate  Conv.  Subord.  Debentures  —  Dated  June 
16,  1983;  due  June  16,  2003  Int.  pay.  at  a  minimum  of  6%  p.a. 
Author.,  iss.  $50,000,000;  o/s  at  Apr  30.  1985,  $49,800,000 

Conv.  option  of  hldr.  into  com.  shs.  at  $22.50  per  sh.,  equivalent 
is  approx.  44  44  com.  shs.  for  each  $1,000  deb 

Placed  privately. 

Term  Bank  Loan  —  O/s  at  Apr.  30.  1985,  $31,453,000 
(US$23,142,000)  in  term  bank  loan  discounted  at  10%%  (princ. 
amt.  was  $35,987,000  or  US$32,000,000)  due  to  2003. 

Other  Long-Term  Debt  —  Also  o/s  at  Apr  30.  1985, 
$22,847,000  in  adv.,  mtges.  and  other  l-t  liabs. 

Capital  Lease  Obligs.  —  At  Apr.  30,  1985,  $2,533,000  was 
the  present  value  of  future  min.  lease  payments  totaling 
$5,341,000. 

Principal  Subsidiaries 

Labatt  Brewing  Co.  Ltd.;  La  Brasserie  Labatt  Lt*e;  Labatt 
Importers,  Inc.;  Oland  Breweries  Ltd.;  Rldout  Wines  Ltd.; 
Ogilvie  Mills  Ltd.  (incl.  Industrial  Grain  Prods.,  Flour  and  Miracle 
Feeds  divs.;  Ault  Foods  Ltd.  (incl.  Catelli.  Lafreniere,  Dallaire, 
Silverwoods,  Royal  Oak,  Sealtest.  Balderson,  New  Dundee. 
Stacey,  Copperclifl.  and  Ault  Milk  Products);  Chet  Francisco  Inc. 
(incl.  Delicious  Foods  and  Omstead  Foods  Ltd  );  Holiday  Juice 
Ltd.;  The  Sports  Network;  Lamont  Winery  Inc. 

Other  interasts  —  McGavin  Foods  Ltd.  (approx.  60%  equity; 
50%  voting  int  );  Canada  Malting  Co.,  Ltd.  (14.2%  int  );  Toronto 
Blue  Jays  Baseball  Club  (45%);  Casco  Co.  (30%  int.),  CatellF 
Prlmo  Ltd.  (46.4%  int  );  Allelix  Inc.  (30%  int  );  Brewer's 
Warehouse  Co.  Ltd.;  Guinness  Canada  Ltd. 
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Laidlaw  Transportation  Limited 


Head  Off.  —  3221  North  Service  Rd.,  Burlington,  Ont.  L7N 
3G2  Telephone  —  (416)  336-1800.  Trans.  Agents  —  Guaranty 
Trust  Co.  of  Canada,  Toronto,  Montreal,  Winnipeg,  Vancouver  and 
Calgary:  Continental  Illinois  National  Bank  and  Trust  Co.  of 
Chicago.  Listed  —  LDM:  T  (all  shs);  M  (cl.  A  &  B  com.,  only). 

Company  —  (Can.  1979  continuance;  Ont.  1966  amalg  ). 
Together  with  subsidiaries  provides  solid  waste  management  and 
passenger  transportation  services  throughout  North  America. 
Also  has  trucking  opers  in  Western  Canada 

During  fiscal  1965,  the  co.  acquired  6  solid  waste  mgt. 
businesses,  1  courier  business,  and  1 1  transportation  operations. 
Subsequent  to  fiscal  year  end,  the  co.  agreed  to  purch  five  bus 
transportation  cos.  and  4  waste  removal  businesses.  Co.  also 
incr.  its  int.  in  Grey  Goose  Corporation  to  100%  during  fiscal 
1985. 


Directors  —  M.  G.  DeGroote,  pres,  and  CEO:  Dundas,  Ont.; 
Halliwell  Soule,  v-p,  corp.  affairs,  Ancaster,  Ont.;  D.  R  Gowland. 
sr.  v-p.  waste  services;  G.  W.  DeGroote.  v-p,Dundas,  Ont.;  G.  F. 
Francolini,  Tilsonburg,  Ont.;  R.  J.  Sazio.  Toronto;  J.  M  Rosen, 
Kitchener,  Ont.;  D.  M.  Green,  W.  P.  Cooper,  Burlington,  Ont.;  K.  B. 
Needier,  sr  v-p,  passenger  services.  New  Market,  Ont.;  P. 
Widdrington.  London,  Ont. 

Key  Personnel  —  I.  R.  Cairns,  v-p,  gen  counsel  &  sec.;  J.  R. 
Husband,  asst,  sec.;  L.  W.  Haworth,  v-p,  fin. 


No.  of  Employees 
Capital  Stock — e 
First  Pfce. 

8%  Ser.  E 
6%%  Ser.  F 
2nd  Pfce. 

3rd  Pfce. 

4th  Pfce. 

Cl.  A 
Cl.  B 


Approx.  13,000  at  Jan.  1986. 
Author.  Outstand. 

unlimited 


unlimited 
unlimited 
unlimited 
unlimited 
unlimited 
e  At  Aug  31,  1985. 

8%  Ser.  E  First  Pfce.  —  Entitled  to  fixed  cum.  pref.  rate  of  80c 
per  sh.  p.a  Redeem  after  Nov.  15,  1984  at  $10  per  sh.  plus  6% 


644,000  sh. 

5,000,000  sh 
nil 
nil 
nil 

21,169,880  sh. 

39,736,680  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000 

Revenue 

566,141 

421,323 

Deprec  &  amort.,  etc . 

41.563 

31,617 

Interest  charges 

15,568 

10,365 

Income  tax  provision 

35,201 

28,660 

Minority  interest 

6,175 

6,321 

Net  income,  operations 

45,631 

31,075 

Extraordinary  items  . 

13,101 

25 

Net  income 

58,732 

31,100 

Earnings  per  cl.  A  &  B  sh  * 

On  net  income,  oper 

$0.73 

$0.52 

On  net  income 

$0.95 

$0.52 

- $000 

Cash  &  equivalent 

3,068 

13,272 

Marketable  securities 

139,890 

21,074 

Inventories 

14.574 

16,682 

Fixed  assets,  net 

321.729 

241,678 

Total  assets 

652,477 

426,881 

Current  liabilities 

73.544 

69,644 

Long-term  debt,  net 

153,023 

87,699 

Shareholders'  equity 

357,125 

191,759 

Working  capital 

158,319 

46,506 

Cash  flow  . 

89,796 

66,253 

Fiscal 

Net  Inc.  Earns,  per  cl. 

Year  Revenue* 

Opera 

A  &  B  sh  e 

19850  $179,602,000 

$15,187,000 

$0.22 

1985  556,141,000 

45,631,000 

0.73 

1984  421,323,000 

31,075,000 

0.52 

1983  319,412,000 

20,618,000 

0.37 

1982  273.772,000 

14,500,000 

0.27 

1981  258,195,954 

15,094,640 

0.28 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for  1  stock  splits  in  Jan.,  1985  and 
July.  1983 

□  3  mos  ended  Feb  28,  1986 


before  Nov  15,  1985;  5%  on  or  before  Nov.  16,  1986;  4%  on  or 
before  Nov.  15,  1987;  3%,  Nov.  15.  1988;  2%,  Nov.  15,  1989;  1%, 
Nov.  15,  1990;  and  thereafter  without  premium.  Purchase  fund  to 
retire  14  of  1%  of  the  max  shs.  quarterly  commencing  Dec.  1, 
1979. 

614%  Ser.  F  First  Pfce.  —  Entitled  to  fixed  cum.  pref.  rate  of 
$1  6875  per  sh.  p.a  Redeem,  after  Nov.  16,  1 988  at  $25  per  sh  if 
cl.  B  shs  trade  at  more  than  125%  of  conv.  price;  redeem,  after 
Aug.  16.  1991  to  Aug  15,  1993  at  $26  per  sh.;  thereafter  at  $25 
Purch.  fund  to  retire  3%  of  o/s  shs.  at  Aug.  16,  1991.  Convert,  into 
cl.  B  shs  at  $18.50  per  sh.  to  Aug.  15.  1988;  thereafter  at  $20.50 
to  Aug.  15,  1991. 

Class  A  —  Entitled  to  one  vote  per  sh. 

Class  B  —  Non-voting.  Entitled  to  non-cum.  divd,  of  1 54c  per  sh. 
per  quarter  in  priority  to  cl.  A  and  after  equivalent  divid.  pd.  to  cl. 
A.  ranks  equally  with  cl.  A  shs.  in  any  further  distribs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  a  3-for-1  basis 
on  May  4,  1972.  Effective  Mar.  7,  1979,  com.  shs.  were  split  on  a 
2-for- 1  basis. 

On  Aug.  7,  1979,  all  cl.  B  shs.  were  converted  into  cl.  A  shs. 
after  which,  each  cl.  A  sh.  was  divided  into  one  non-convertible  cl. 
A  sh.  and  one  non  convertible  cl.  B.  sh. 

Cl.  A  &  B  shs.  split  2-for-1  on  July  7,  1983,  and  Jan.  24,  1985. 

All  o/s  ser.  C  1st  pfce.  shs.  called  for  redemp.  at  $10.20  per 
sh.  plus  37.4c  accr.  divids.  on  Mar.  1,  1985. 

Iss.  5,000,000  ser.  F  pfce.  shs.  in  July  1985  at  $25  per  sh.; 
478,000  8%  ser.  S  shs.  were  redeem,  and  cancelled. 

Dividends  —  914%  Pfce.  —  Ser.  C  (Old)  —  9754c  per  sh.  pd. 
regularly  quarterly  from  May  16,  1977  to  Feb.  15.  1985,  incl.  Final 
pay.  of  37. 4C  pd.  on  redemp.,  Mar.  1,  1985.  8%  Pfce.  Ser.  E  — 
Entitled  to  80c  per  sh.  p.a.  Initial  10.96c  per  sh.  pd.  Nov.  15.  1979; 
20c  per  sh.  pd.  quarterly  since.  614%  pfce.  Ser.  F  —  Initial  divd. 
of  46.7c  pd.  Nov.  15,  1985;  42.1875c  per  sh.  pd.  regularly 
quarterly  from  Feb  15,  1986.  Cl.  A  —  Quarterly  divid.  of  4c  per 
sh.  pd  Feb.  15,  1985  (1st  follow.  2-for-1  split).  Prev.  20c  per  pre¬ 
split  sh.  pd.  quarterly  from  May  15  to  Nov.  15,  1984,  incl. 

Divids.  pd.  on  cl.  A  in  recent  fiscal  years  as  follows: 


1977 

.  $0.3024 

1983  . 

.  $0.17 

1978 

0.3205 

■0.04 

1979 

.  0.28 

1984 

.  0.18 

•0  18 

1985 

.  0.10 

1980-82 

.  0.20 

□0.08 

•Following  2-for- 1  split  in  Mar.,  1979. 

following  2-for- 1  split  in  July,  1983. 

□Following  2-for- 1  split  in  Jan.,  1985. 

Cl.  B  —  Pd.  4c  per  sh.  on  Feb  15,  1985  (1st  follow.  2-for- 1 
split  in  Jan  ).  Prev.,  20c  per  pre-split  sh.  pd.  quarterly  from  May  15 
to  Nov  15,  1984,  incl.;  16c  per  sh.  pd.  quarterly  from  Aug.  15, 
1983  (1st  follow  2-for- 1  split  in  July,  1983)toFeb.  15,  1984,  incl.; 
7c  per  pre-split  sh.  pd.  May  15,  1983;  rate  of  24c  per  sh. 
pd.  quarterly  from  Nov.  15,  1979  (1st  follow.  1979  reorg.)  to 
Feb.  15,  1983,  incl. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $168,354,000  incl. 
$15,331,000  due  within  one  yr. 

754%  S.F.  Debentures  Series  A  —  Dated  June  16.  1969;  due 
June  15.  1989  Int.  June  and  Dec.  15.  Author  &  iss.  $1,000,000; 
0/8  Aug.  31,  1985,  $204,000. 

Redeem,  at  107.50  to  June  15,  1970,  incl.;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  June  15.  1986,  incl.;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $50,000  in  each  of  the 
years  1971  to  1988  incl. 

Warrants  accompanied  the  debentures  upon  issuance. 

Trustee  —  Guaranty  Trust  Co. 

844%  S.F.  Debentures,  Ser.  B  —  Dated  Jan.  15,  1973;  due 
Jan.  15,  1993  Int.  Jan  and  July  15.  Author.  &  iss.  $3,000,000.  o/s 
at  Aug.  31,  1985,  $1,284,000. 

Redeem,  at  $108.75  to  Jan.  15,  1974,  thereafter  prem  deer. 
0.55  of  1%  p  a.  to  Jan.  15,  1979;  thereafter  0.50  of  1%  p.a.  to  Jan 
15,  1990;  thereafter  at  par,  plus  accrued  int.  in  each  case.  S.f.  to 
retire  $150,000  in  each  of  the  years  1977  to  1992. 

Trustee  —  Guaranty  Trust  Co. 

954%  S.F.  Debentures  of  Grey  Goose  Corp.,  Ser.  A  —  Due 
Feb.  1,  1994.  To  be  retired  by  annual  princ.  deposits  of  $120,000 
p  a..  1976  to  1993,  incl.  Author  &  issued  $3,000,000;  o/s  at  Aug 
31,  1985,  $1,239,000 

Capital  Leases  —  O/s  Aug.  31.  1985,  $15,405,000  was  the 
present  value  of  future  min  lease  payments  of  $19,414,000. 

Other  Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $90,907,000 
term  bank  loans;  $4,845,000  due  on  equipment;  $3,083,000 
mortgages  due  on  prop.;  and  $51,387,000  in  nbtes  due  to  1991. 
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Major  Subsidiaries  —  Provincial  Brake  and  Clutch  Service 
Limted  (80%  int.)  and  subsid  Bartlett's  Brake  and  Clutch 
Service  Limited;  SCD  Transport  Ltd.;  Canal  Cartage  (1968) 
Limited;  For  Con  Freight  Limited;  Manhattan  Equipment 
Supply  Company  Limited;  Merry  Transport  Limited;  Central 
Waste  Systems  (1982)  Ltd.;  Superior  Sanitation  Services 
(1981)  Ltd.;  Acme  Waste  Systems  (1982)  Ltd.;  Grey  Goose 
Corporation  (95.6%  direct  int.  &  4.4%  indir.  int.)  and  subsids. 
Byers  Transport  Limited,  Monarch  Transport  (1975)  Limited, 
Pioneer  Tours  Limited,  Grey  Goose  United  Ltd.,  Grey  Goose 
Bus  Lines  (Manitoba)  Ltd.,  Grey  Goose  Bus  Lines  (Alberta) 
Ltd.,  Rainbow  Couriers  Ltd.,  Yellow  Cab  Limited,  Prestige 
Cabs  Ltd.,  Red  Cabs  Ltd.,  and  Grey  Goose  Holdings  Inc.; 
Travelways  Ltd.  (79.7%  direct  int.  &  20.3%  indirect  int.)  and 
subsids.  Travelways  Tours  Ltd.,  Autobus  Transco  Inc.,  Les 
Autobus  Trans  Urbain  Inc.,  Roch  Gratton  Inc.,  Transport 
Amesse  Inc.,  Capital  Bus  Sales  Limited,  Travelways  Maple 
Leaf  Ltd.,  and  Travelways  School  Transit  Ltd.;  Laidlaw 
Transportations,  Inc.,  and  subsids.  Superior  Sanitation 
Systems,  Inc.,  Superior  Sanitation  (U.S.),  Inc.,  Interflow 
Systems,  Inc.,  Laidlaw  Transport,  Inc.,  Boss  Acquisition 
Corporation,  Epping  Sanitary  Landfill,  Inc.,  Peabody  Sanitary 
Landfill,  Inc.,  F.E.S.  Solidification  Inc.,  Laidlaw  Holdings  Inc. 
(80%  direct  int.  &  20%  indirect  int.),  Travelways  Inc.,  Laidlaw 
Transit  (PA)  Inc.,  Mark  Lines,  Inc.,  New  Alexandria  Bus 
Company,  inc.,  Laidlaw  Transit,  Inc.,  Laidlaw  Transit  (AK)  Inc., 
Laidlaw  Transit  CA,  Inc.,  Laidlaw  Transit  (MN)  Inc.,  Laidlaw 
Transit  (GA)  Inc.,  Laidlaw  Transit  (NY)  Inc.,  Genesee  Bus 
Company,  VMW  Enterprises,  Inc.,  Canadaigua  Trolley 
Corporation,  LaForty  Bus  Lines,  Inc.,  Upstate  Transport 
Consortium,  Inc.,  Tri  Town  Lines,  Inc.,  Laidlaw  Management 
Services,  Inc.,  Laidlaw  School  Transit,  Inc.,  McCourt 
Transportation  Co.,  Inc.,  909  Bailey  Corporation,  Main  and 
Transit  Taxi  Service,  Inc.,  and  Suburban  Wheelchair  of  W.N.Y., 
Inc.;  Laidlaw  Industries,  Inc.  (75%  int  ),  and  its  subsid.  Laidlaw 
Waste  Systems  Inc.,  Allied  Disposal,  Inc.,  American 
Enterprises,  Ltd.,  Buckeye  Waste  Systems  Inc.,  Ideal  Waste 
Systems,  Inc.,  Laidlaw  Waste  (Kansas  City)  Inc.,  Laidlaw 
Waste  Systems  (Belleville)  Inc.,  Laidlaw  Waste  Systems  Ltd., 
Haul-Away  Disposal  Ltd.,  Haui-Away  Disposal  (Washington) 
Ltd.,  Florence  Paper  (1985)  Inc.,  Total  Recycling  Systems 
Limited,  Laidlaw  Waste  Systems  Quebec  Ltd.,  Metropole 
Disposal  (1985)  Inc.,  Recyclage  Rebec  Ltee,  Societe  Sanltaire 
Laval  Ltee,  Les  Ateliers  Demeuco  Inc.,  G.  D.  Contenants  Inc., 
MAG  Demeule  Limitee,  Provincial  Sanitation  Service  Limited, 
Western  Waste  Equipment  &  Engineering  Ltd.,  Laidlaw  Waste 
Systems  (Florida),  Inc.,  A  4  N  Garbage  Company,  Laidlaw 
Waste  Systems  (Fort  Worth)  Inc.,  One-Way  Service  Inc.,  One 
Way  Investments  Co.,  Inc.,  Laidlaw  Waste  Systems  (Illinois) 
Inc.,  Laidlaw  Waste  Systems  (Indiana)  Inc.,  Laidlaw  Waste 
Systems  (Louisiana)  Inc.,  Laidlaw  Waste  Systems  (Michigan) 
Inc.,  Laidlaw  Waste  Systems  (Missouri)  Inc.,  Laidlaw  Waste 
Systems  (Ohio)  Inc.,  Laidlaw  Waste  Systems  (Plainville)  Inc., 
Laidlaw  Waste  Systems  (Wisconsin)  Inc.,  Land  and  Resource 
Recovery,  Inc.,  Rural  Refuse,  Inc.,  Streator  Disposal  Service, 
Inc.,  Waste  Collection,  Inc.,  Kenneth  R.  Wilson  Refuse 
Contractors,  Inc.,  and  Wooster  Disposal  Incorporated. 

Auditor  —  Coopers  A  Lybrand.  Hamilton. 


L.9 

Lake  Ontario  Cement  Limited 

Head  Off.  —  2  Carlton  St..  Toronto,  Ont.  M5B  1 J6.  Telephone 
—  (416)  977-0611.  Trans.  Agent  —  Guaranty  Trust  Co., 
Toronto.  Listed  —  LOP:  T. 

Company  —  (Can.  1956;  continuance,  1980.)  Co.  through 
three  operating  groups  (Cement;  Pipe;  and  Building  Products), 
and  through  jt.  investment  companies,  operates  a  Portland 
cement  plant  at  Picton,  Ont.,  and,  40  other  cement  product 
facilities  in  Ontario,  Quebec,  New  York  and  Michigan. 

The  acquisition  ol  Universal  Concrete  Products,  Inc.  in  Jan. 
1986  for  U.S.$9,846,000  added  12  new  plants  in  Ohio,  Penn  , 
Kentucky,  Tenn.,  N  Carolina,  and  S.  Carolina.  These  facilities  mtr. 
concrete  pipe  and  prestressed  bridge  beams. 

During  1985,  the  co.  acquired  the  assets  of  Hoffman  (North) 
Concrete.  Betrand  Concrete,  and  Maitland  RedFMIx  Concrete 


Directors  —  S.  B  Roman,  chm.;  J.D.  Fowler,  vice-chm.;  J.  S. 
Pal,  pres  &  CEO;  D.  R  T.  White,  sr  v-p,  corp  devel ;  G.  E. 
Jackson,  C.  D  Parmelee,  E.  B.  McConkey,  J.  A.  Mullin, 
R.  P  Bratty,  R.  H.  Grimm.  C.  J  Bardsley,  W.  P.  J.  McArdle.  Toron¬ 
to;  E.  P.  Curtis.  Jr..  Rochester,  N  Y  ,  D.  J  Matthews.  London,  Ont., 
F.  L.  Rittmueller,  Frankenmuth,  Michigan. 

Key  Personnel  —  J.  A.CIarke.  v-p,  cement  mfg.;  K.  Bruce, 
pres.,  pipe  group;  G.  G.  Weeks,  pres.,  building  products  group; 
R.  J.  Anderson,  v-p,  cont.  &  treas.  J.  S.  Cowan,  sec. 

No.  of  Employees  —  Approx.  1,160  at  Dec.  31,  1985. 
Capital  Stock  —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  4,306,461  sh. 

Major  Shareholder  —  Denison  Mines  held  53.63%  of  the  o/s 
com  shs.  at  Dec.  31,  1985. 

Dividends  —  Rate  of  80c  per  sh.  pa.  estab.  with  the  quarterly 
pay.  of  20c  per  sh.  on  Dec. 20,  1985.  Divds  pd.  in  recent  years  as 


follows: 

1973  .  $0  10  1979  $0.35 

1974  .  0.12  1980  0.45 

1975  0.15  1981-84  0.50 

1976-78  0.20  1985  0.60 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985.  $33,171,705  incl. 


$2,943,359  due  in  1  yr.  Debt  comprised  of  following: 

944%  Secured  Debentures  —  Dated  June,  1974;  due  Sept 
30,  1994.  Author.,  and  iss.  $15,500,000;  o/s  at  Dec.  31,  1985, 
$7,760,000.  Repay.  $860,000  p  a.  commencing  Sept.  30,  1977. 
Restrictions  as  to  divds.  Privately  placed. 

Mtges.,  Notes  A  Loans  —  At  Dec.  31,  1985,  other  long-term 
debt  incl  :  $24,182,694  bank  loans  at  int.  rates  of  8.75%  to 
10.45%  to  1992;  and  $1,229,011  mtges.  at  int.  avg.  9%  to  1990 

Subsidiaries 

Rochester  Portland  Cement  Corp.,  361  Boxart  St.  Rochester, 
N.Y.,  14612;  Aetna  Cement  Corp..  Essexville.  Mich.,  48732; 
Utility  Vault  Co.  of  Canada,  Ltd.,  Preslinch  Sideroad  25.  Guelph, 
Ont.  N1H  6H9.  Vlbrapipe  Ltee,  648  Blvd.  Labelle.  Blainville.  Que. 
J7C  2J2;  Soil  Protection  Systems  inc.,  50  Steeles  Ave.  W  ,  Ste 
20,  Milton.  Ont.  L9T  4W9;  Universal  Concrete  Products,  Inc., 
500  W.  Whittier  St.,  Columbus,  Ohio  43215;  Euclid  Chemical 
Canada  Inc,  (51%  int.);  United  Aggregates  Ltd.  (33%  int  ),  35 
Van  Kirk  Dr.,  Unit  20A,  Brampton,  Ont.  L7A  1A5. 

Auditors  —  Coopers  A  Lybrand,  Toronto 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

— 

Revenue 

183,068 

147,797 

Deprec  &  amort.,  etc . 

6,516 

6,351 

Interest  charges 

4,713 

5,535 

Income  tax  provision 

10,273 

5,198 

Net  income,  operations 

12,212 

5,881 

Extraordinary  items 

429 

Net  income 

12,212 

6,310 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.84 

$1.37 

On  net  income 

$2  84 

$1  47 

- $000  - 

Accounts  receivable 

34,099 

28.968 

Inventories 

28,134 

24,768 

Investments 

2,769 

2,353 

Fixed  assets,  net 

66,303 

64,215 

Total  assets 

134,019 

122,431 

Current  liabilities 

31.494 

27,765 

Long-term  debt,  net  . 

30,228 

32,624 

Shareholders'  equity 

57,420 

47,792 

Working  capital 

33,453 

28,098 

Cash  flow 

19,037 

14,177 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper  • 

com.  sh 

1985  $183,068,006 

$12,211,649 

$2  84 

1984  147,797,269 

5.881.106 

1.37 

1983  120,744,556 

2,540,246 

0.59 

1982  102,509,487 

810.070 

0.19 

1981  .  114,925,185 

4,736.800 

1.10 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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L.10 

Lambda  Mercantile  Corporation 

Head  Off.  —  106  Avenue  Rd.,  Toronto.  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500  Trans.  Agent  —  Canada  Trust 
Co..  Toronto.  Listed  —  LME:  T. 

Company  —  (Ont.  1940;  continuance,  1983)  An  invest, 
holding  co.  with  int.  in  the  following  industries:  furniture  products, 
incl.  furniture  and  plastic  moulding;  and  speciality  coverings  and 
packaging,  incl.  construction  tarpaulins,  swimming  pool  covers, 
and  polyethylene  bags. 

Directors  —  F.  A.  Litwin,  pres.;  R.  H.  Kuhn,  sec.;  M.  Litwin; 
Marilyn  E.  McFadyen,  Toronto;  Tony  Falbo. 

Capital  Stocks —  Author.  Outstand. 

Cl.  A  Pfce.  unlimited  2,822,560  sh. 

Common  unlimited  4,030,600  sh. 

e  At  April  1986. 

Note  —  Author,  capital  incl.  40,000  cl.  A  and  155,000  com.  shs. 
reserved  for  iss  under  options  and  188,514  cl.  A  shs.  (all  post¬ 
split)  reserved  for  conv.  of  l.-t.  debt. 

Cl.  A  Partic.  Pfce.  —  Entitled  to  non-cum.  pref.  divd.  of  2c  per 
sh  p.a.;  thereafter  to  sh.  equally  with  com.  in  any  further  divds. 
decl.  In  liquid.,  etc.,  shares  equally  with  com.  in  any  distribs.  Non¬ 
voting.  Non-redeem. 

Common  —  One  vote  per  share 

Major  Shareholders  —  Fincorp  Capital  Ltd.  held  approx. 
31.6%;  Forum  Financial  Corp.  held  26%;  and  Cede  &  Co.  held 
24.6%  of  o/s  com.  shs.  at  Nov.  8,  1985. 

Capital  Changes  —  In  1969.  cl.  A  shs.  split  3-for-1; 
subsequently  com.  shs.  split  3-for-1.  On  Dec.  7,  1978,  all  author., 
iss.  &  o/s  cl.  A  and  com.  shs.  split  on  a  2-for-1  basis.  On  Oct.  17, 
1983,  all  author.,  iss.  &  o/s  cl.  A  and  com.  shs  split  on  a  2.5-for-1 
basis.  On  Nov.  14,  1984,  cl.  A  and  com.  shs.  split  2-for-1. 

Dividends  —  Cl.  A  Partic.  Pfce.  —  Holders  entitled  to  2c  per 
sh.  p.a.,  non-cum.,  and  to  partic.  sh.-for-sh,  with  com.  in  any 
further  divds.  None  paid  at  present.  Prev..  10c  pd  June  30.  1969 
(1st  following  reorg.)  and  Sept.  9,  1969  Partic.  divd.  of  3c  pd 
Sept.  9,  1969  Com.  —  None  paid  at  present.  Prev.,  3c  pd.  June 
30.  1969  (1st  following  reorg.).  Cl.  A  (old)  —  60c  p.a.  pd. 
regularly  to  Dec.  31,  1968.  Cl.  B  (old)  —  10c  pd.  on  June  30, 
1968;  10c  pd.  in  1967;  10c  in  1956. 

Note  —  No  divds.  are  payable,  while  any  8%  conv.  debs,  o/s, 
which  would  reduce  shareholders'  equity  below  $  1 .600,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Sales  . 

7,571 

6,400 

Deprec.  &  amort.,  etc . 

77 

49 

Interest  charges 

21 

17 

Income  tax  provision 

292 

210 

Equity  income 

434 

22 

Net  income,  operations 

742 

153 

Extraordinary  items 

45 

44 

Net  income 

787 

197 

Earnings  per  com.  sh.  •: 

On  net  income,  oper 

$0.11 

$0.02 

On  net  income 

$0.12 

$0.03 

- $000- 

Cash  &  equivalent 

647 

557 

Inventories 

660 

689 

Investments,  net 

3,018 

963 

Fixed  assets,  net 

395 

80 

Total  assets 

6,621 

3,606 

Current  liabilities 

2,104 

1,058 

Long-term  debt,  net 

1,295 

223 

Shareholders'  equity 

2,989 

2,202 

Working  capital 

1,098 

1,494 

Cash  flow 

514 

264 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

■com.  sh. 

19860  $2,044,286 

$100,702 

$002 

1985  7.571.466 

741,615 

Oil 

1984  6,400,170 

152.613 

0.02 

1983  4,387.067 

144.796 

0.02 

1982  3.415.841 

d2 19.497 

d0.03 

e  As  originally  reported  by  the  company 
■  Adjusted  for  2-for-1  stk  split  on  Nov  14,  1984 
□  3  mos  ended  Sept.  30,  1985. 


Long-Term  Debt  —  O/s  at  June  30,  1985,  $2,099,750,  incl. 
$805,000  due  in  1  yr.,  comprising  $12,000  8%  conv.  subord.  s.f. 

debs. ,  due  Oct.  1,  1989  (see  below);  $179,000  8%  convert, 
subord  debs.,  due  Aug.  30,  1991  (placed  privately  in  late  1971); 
$8,750  int. -free  notes  pay;  and  $1,910,000  guaranteed  subsid. 

debt. 

8%  Subord.,  Conv.  S.F.  Debs.  —  Dated  Oct.  1,  1969;  due 
Oct.  1,  1989.  Int.  Apr.  and  Oct.  1.  Auth.  &  iss.  $500,000;  o/s  at 
June  30,  1985,  $12,000. 

Redeem,  at  108  to  Oct.  1,  1970;  prem.  deer.  0.45  of  1%  p.a.  to 
Oct.  1,  1978;  thereafter 0.40 of  1%p  a.toOct.  1,  1988;  thereafter 
at  par,  plus  accr.  int.  in  each  case.  Non-redeem.  prior  to  Oct.  1, 
1979  for  refunding  at  less  than  8%  p.a.  S.f.  to  retire  principal 
amounts  of  $25,000  in  each  of  the  years  1979  to  1988,  incl. 

Was  conv.  into  1 12.384  cl.  A  shs.  per  $1,000  principal  amt.  at 
any  time  to  Oct.  1,  1979,  incl. 

Trustee  —  Canada  Trust  Co. 

Subsidiaries  and  Other  Interests  —  Lanark  Furniture  Corp. 

—  (50.01%  int  ).  Mfrs.  upholstered  furniture;  Lam-Tar  Inc. 
(wholly-owned)  and  its  subsids.,  298756  Ontario  Ltd.  (42.86% 
int.)  and  Canadian  Tarpoly  Co.  Inc.  —  83  Bakersfield  St., 
Downsview,  Ont.  (42.89%  int  ).  Mfrs.  and  distribs.  specialty 
coverings  and  packaging  materials.;  Moonliter  Designs  Inc. 
(51%  int  );  VTL  Venture  Equities  Ltd.  (27%  int  );  and  P.S.C. 
Moulding  Corporation  (75%  int.). 

Auditor  —  Hyde  Houghton,  Toronto. 

L.11 

Lambert  Somec  Inc. 

Head  Off.  —  220  rue  Lachance,  Quebec,  Que.  G1P 
2H3. Trans.  Agent  —  Trust  General  du  Canada,  Montreal.  Listed 

—  LS;  M 

Company  —  (Que.  1961;  continuance  1980).  Construction 
contractor  specializing  in  electrical,  plumbing,  ventilation,  air 
conditioning  and  industrial  engineering.  Concentrates  on  commer¬ 
cial  and  industrial  construction.  Also  oper.  manufac.  plant. 

Directors  —  Julien  Bonneau,  Ancienne-Lorette;  Nelson 
Frenette,  J.  P.  Gingras,  Jacques  Roy,  Ste-Foy;  Normand  Grondin, 
St-Jean-Chrysostome;  Ronald  Landry.  Scott-Jonction;  Denis 
Linteau,  Andr6  Plante,  St-Augustin;  J.-C.  Rouleau,  Boischatel; 
Rejean  Vignola,  Brossard;  Gaston  Labrecque,  Quebec  City,  all 
Oue. 

Major  Shareholders  —  At  Nov.  25,  1985,  Jean-Claude 
Rouleau  held  12%  and  Julien  Bonneau,  Nelson  Frenette,  Jean- 
Paul  Gingras,  Normand  Grondin,  Ronald  Landry,  Denis  Linteau, 
Andrd  Plante,  Rdjean  Vignola  each  held  11%. 

Current  Financial  Position  —  For  the  year  ended  Dec.30, 
1984,  net  loss  was  $184,266  on  revenues  of  $15,510,636, 
compared  with  net  loss  of  $230, 1 2 1  on  revenues  of  $20,250,473 
for  the  prior  year.  In  Nov.  1985,  publicly  offered  1,550,000  emmn. 
shs.  at  $3.25  ea.  to  net  $4,684,875. 

L.12 

Landmark  Savings  and  Loan  Association 

Head  Off.  —  900,  1235  Bay  St.,  Toronto.  Ont.  M5R  1A5. 
Telephone  —  (416)  922-0517. 

Company  —  (Ont.  1964).  Provides  mtge.  financing  facilities  to 
members  of  Credit  Unions,  Caisses  Populaires  and  Co¬ 
operatives.  Specializes  in  first  mtge.  loans  on  residential 
property.  Landmark  Credit  (20%  int.)  an  assoc,  co.,  provides 
second  mtge.  financing  No  recent  report  available. 

Directors  —  J.  Mackintosh,  pres.;  D.  deMan;  W.  Hanstead;  M 
Lang,  v-p;  W  Odendaal;  K  Roberts. 

Key  Personnel  —  E.  R.  Grad,  CEO;  E.  F.  Blase,  treas.  &  gen. 
mgr.;  K.  P.  Fleming,  sec. 

No.  of  Employees  —  Approx.  9  in  Mar .  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  400,000  sh.  86,781  sh.  $25 

Major  Shareholder  —  The  Ontario  Credit  Union  League  holds 
96.8%  of  the  o/s  shs. 

Dividends  —  Paid  continuously  since  1965.  Divds.  pd  in 
recent  yrs  as  follows: 

1972  $0  85  1976-77  $1.87 

1973  .  1.06  1978-81  .  1  94 

1974-75  1.75  1982-86  6  1.00 
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Long-Term  Debt  —  O/s  at  Dec.  31.  1984,  $44,454,730, 
which  includes  $4,159,866  due  in  one  yr.,  and  comprises  debs, 
and  notes  due  at  various  dates  to  1989  with  avg.  int.  from  1 1.89% 
to  12.60%. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

-  $000  - 

Revenue  . 

6,092 

6,501 

Deprec.  &  amort.,  etc . 

7 

7 

Interest  charges 

5,409 

5,823 

Income  tax  provision . 

38 

84 

Equity  income 

Net  income,  operations 

37 

87 

Extraordinary  items 

Net  income 

37 

87 

Earnings  per  com.  share 

On  net  income,  oper. 

$0.43 

$1.01 

On  net  income 

$0.43 

$1.01 

-  $000  - 

Cash  &  equivalent . 

523 

234 

Inventories 

42,403 

42,866 

Investments  . 

3,218 

3,218 

Fixed  assets,  net  . 

18 

20 

Total  assets 

48,049 

50,548 

Accts.  payable,  etc . 

517 

602 

Notes  &  debs,  payable 

44.455 

46,889 

Shareholders'  equity 

2,778 

2,741 

Cash  flow 

27 

60 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1984  $6,092,061 

$37,136 

$0.43 

1983  6,500,893 

87.242 

1.01 

1982  6,458,030 

64,751 

0.75 

1981  6,360,251 

200,236 

2.36 

1980  5,754,586 

191,410 

2.43 

•  As  originally  reported  by  the 

company. 

L.13 

Lanpar  Technologies  Inc. 

Head  Off.  —  85  Torbay  Rd.,  Markham,  Ont.  L3R  1G7. 
Telephone  —  (416)  475-9123  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Halifax,  Regina,  Calgary  and  Vancouver. 

Listed  —  LPR:  T,  M 

Company  —  (Can.  1970;  cont.  1980).  Operates  principally  as 
a  distributor  of  video  display  terminals  (brand  name  'Vision')  and 
printers  of  its  own  design  and  manufacture,  and  also  those  of  a 
number  of  major  suppliers,  which  include  AT&T,  Digital  Equipment 
of  Canada.  Masscomp  Computer,  Mitel  Corp.  and  Facit  Canada. 
Co.  is  involved  essentially  in  four  major  markets:  computer 
peripherals,  personal  computers,  electronically  integrated  office 
products;  and  custom  cables  and  related  components.  Maintains 
18  branch  offices  and  service  centres  across  Canada,  5  in  the 
U  S.  and  1  in  England. 

In  Oct.,  1985,  the  co.  entered  into  a  partnership  agreement  to 
research,  devel.,  manufacture  and  market  new  computer  terminal 
products  through  wholly  owned  Northern  Technologies  Ltd. 
Subsequently,  co.  sold  2,440  limited  partnership  units  to  gross 
$2,577,152.  As  general  partner,  the  co.  will  earn  fees  of  25%  of 
the  gross  rev  from  the  partnership  s  products  and  have  a  75% 
net  profit  int. 

Directors  —  R.  K.  Pardo,  chm.;  D.  G.  Whiteside,  pres  &  CEO; 
J.  K.  Pardo,  G.  R.  P.  Bongard,  A.  G.  Fells,  S.  W.  Hans,  all  Toronto; 
W.  B.  Hewat,  Ottawa;  P.  F.  Vineberg,  L.  C.  Webster,  Westmount, 
Que. 

Key  Personnel  —  R.  P.  Auger,  v-p,  nat'l  sales;  R.  G.  Dickie, 
exec,  v-p,  mfg.  &  devel.;  T.  K.  Tierney,  v-p,  technology;  C.  D. 
Crombie,  v-p,  fin.  &  CFO;  G.  S.  Reid,  v-p,  field  service;  H.  S.  Sauer, 
mngr.,  U  S.  sales;  Edwina  Dale,  sec.;  L.  D.  Smith,  cont. 

Capital  Stock#  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  4,51 1,284  sh. 

•  At  Jan.  31,  1986,  1 50,000  shs.  reserved  for  iss.  under  stk.  op¬ 
tion  plan. 

Note  —  Wts.  and  options  o/s  as  follows:  27,750  shs.  res.  un¬ 
der  options  to  Apr.  1988,  available  to  key  employees  at  nominal 


consideration;  30,000  shs.  under  options  to  Aug  1987  available 
to  employees  at  $5.33  per  sh. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  amounted  to 
$368,459  incl.  $253,472  due  in  1  yr.  Debt,  comprised  of  $234,24 1 
in  l.-t.  full-pay-out  lease  contracts;  and  $134,218  Export  Market 
Development  loan. 

Wholly-Owned  Subsidiary  —  Northern  Technologies  Ltd.; 
Lanpar  Technologies  Inc.  (U.S.) 

Joint  Ventures  —  Masscomp  Canada  Inc.  —  51%  int.; 
Osborne  Canada  Inc. 

Auditors  —  Earnst  &  Whinney,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000  - 

Revenue 

40,236 

36,757 

Deprec.  &  amort.,  etc . 

1,372 

1,310 

Interest  charges  . 

115 

194 

Income  tax  provision  . 

Net  income,  operations 

730 

135 

Extraordinary  items . 

Net  income 

730 

135 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.16 

$0.03 

On  net  income  . 

$0.18 

$0.03 

- $000  - 

— 

Cash  &  equivalent . 

1,297 

1,943 

Accts.  receivable 

12,187 

9,517 

Inventories  . 

8,610 

8,883 

Fixed  assets,  net 

3,102 

3,248 

Total  assets 

26,847 

24,974 

Current  liabilities  . 

8,591 

7,280 

Long-term  debt,  net 

115 

229 

Shareholders'  equity  . 

17,686 

16,956 

Working  capital 

14,277 

13,599 

Cash  flow 

1,838 

1,347 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1986  $40,235,698 

$730,134 

$0.16 

1985  36,757,429 

135,334 

0.03 

1984  32,817,365 

1,547,591 

0.38 

1983  21,415,680 

179,310 

0.07 

1982  16,362,647 

540,729 

0.28 

•  As  originally  reported  by  the  company. 


L.14 

Largo  Mines  Ltd. 

Head  Off.  —  13,  1 155  Melville  St..  Vancouver,  B.  C.  V6E  2X5. 
Telephone  —  (604)  685-5576.  Listed  —  V  (suspended). 

Company  —  (B.C.  1966).  In  early  1986,  entered  into 
agreement  with  PCW  Agra-Tech  Limited  to  purchase  the  sole 
and  exclusive  worldwide  rights  to  use,  manufacture,  distribute 
and  license  a  system  which  enhances  the  germination  process  of 
seeds.  As  at  June  16.  1986,  a  proposal  was  made  for  the  change 
of  the  co.  name  to  Advanced  Growth  Systems  Inc.  and  the 
consolidation  of  cap.  stk. on  1-for-4  basis. 

Directors  —  John  Dupuis,  pres.;  Diane  Dupuis,  sec.;  Svend 
Krag-Hansen. 

Capital  Stock*  —  Author.  Outstand. 

Common  unlimited  4.073.002  sh. 

•  Apr.  25.  1986. 

Common  —  One  vote  per  sh. 

L.15 

The  Laurentian  Group  Corporation 

Head  Off.  —  500  Grande  Allee  East.  Quebec  City.  Que  G1R 
2J7.  Telephone  —  (418)  647-5260.  Trans.  Agent  —  Montreal 
City  and  District  Trustees  Ltd.,  Montreal,  and  Montreal  Trust  Co.. 
Halifax.  Quebec  City,  Toronto,  Winnipeg.  Regina.  Calgary, 
Vancouver.  Listed  —  LGC:  T,  M 

Company  —  (Que  1981).  A  subsid.  of  The  Laurentian  Mutual 
Insurance  Holds  ints.  in  15  cos.  which  operate  in  the  financial  ser¬ 
vices  industry.  Activities  incl.  the  defining  of  policies  necessary  to 
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maintain  unity  of  mgt.  of  these  cos.,  and  the  raising  of  capital  to 
further  the  diversification  in  the  financial  services  industry. 

Directors  —  Jean-Marie  Poitras,  chm.,  Claude  Castonguay, 
pres.  A  CEO.  Quebec:  R.  B.  Breton,  exec,  v-p,  fin.  services.  Toron¬ 
to;  Claude  Bruneau,  exec.  v-p.  life  insur.;  J.  A  Drouin,  exec,  v-p  A 
COO,  Montreal;  Gaetan  Drolet,  v-p.  gen.  counsel  A  sec.,  Sillery, 
Que  ;  Michel  Durand,  v-p.  fin  &  treas  .  Levis.  Que.;  R.  L.  Beaulieu. 
P.  Y.  Ducros.  Patricia  Johnston-Lavigueur,  Montreal;  M.  M. 
Meighen.  Toronto;  P.  Chareyre.  Paris.  France. 

Key  Personnel  —  Pierre  Melangon,  v-p,  communications. 

Capital  Stocke —  Author.  Outstand. 

Pref.  unlimited  nil 

Class  A  unlimited  16,706.000  sh. 

Class  B  unlimited  1 1,108.200  sh. 

e  At  Dec.  31,  1985. 

Pref.  —  Issuable  in  series.  Non-voting. 

Class  A  —  Entitled  to  5  votes  per  sh.  Convert,  into  cl.  B  stk.  on 
sh.-for-sh.  basis. 

Class  B  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  The  Laurentian  Mutual  Insurance  holds 
73.9%  voting  int.  and  51%  equity  int. 

Public  Financing  —  In  Oct.  1985,  3,000,000  units  (1  cl.  B  sh.  A 
1  wt.)  sold  to  public  at  $10  per  unit. 

Dividends  —  Class  A  A  B  —  No  set  rate.  Pd.  6c  per  sh.  on 
Jan.  3  and  Apr  4.  1986:  July  10,  (initial)  and  Oct.  1,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $132,429,000, 
consisting  of  $93,830,000  in  mortgages  and  $191,774,000  in 
bank  loans. 


Major  Subsidiaries 

The  Imperial  Life  Assurance  Company  of  Canada  —  (99.5% 

owned;  which  see).  Through  subsids.  offers  life,  accident,  health 
and  annuity  products  in  Canada,  Great  Britain,  United  States  and 
The  Bahamas 

Laurentian  General  Insurance  Company  Inc.  —  (99.85% 
owned)  General  insurance  activities  conducted  by  co  and  99.9% 
owned  subsids  .  The  Personal  Insurance  Company  of  Canada 
and  Laurentian  Pacific  Insurance  Company.  Also  holds  99.9% 
voting  int.  of  The  Laurentian  Shield  Company  Inc.  and  100%  vot¬ 
ing  int.  of  The  Laurentian  Farm  Insurance  Company  Inc. 

F-l-C  Fund  Inc.  —  (67  %  int.;  which  see)  Engaged  in  real  es¬ 
tate  development,  property  management  and  building  admin. 

The  Montreal  City  and  District  Savings  Bank  —  (29.4% 
voting  int.  held  by  co  and  subsids.;  which  see) 

Yorkshire  Trust  Company  —  (100%  equity  int.  held  by  co.  and 
subsid  ).  Trust  co.  with  10  branches  in  B.C.  and  Alta 

Auditor  —  LalibertA  Lancdt/ Coopers  &  Lybrand.  Quebec  City. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1985.  total  revenue  of  $1,180,709,000  included  premium  income 
of  $716,889,000  and  investment  income  of  $451,770,000.  Net 
income  for  the  year  was  $1 1,1 16,000  or  59c  per  sh.  Total  assets 
were  $4,459,717,000;  liabilities  were  $3,960,437,000  and 
shareholders’  equity  totalled  $282,957,000. 


L.16 

The  Laurentian  Mutual  Insurance 

Head  Off.  —  500  Grande-Allee  East.  Quebec  City,  Quebec. 
G1R  2J7  Telephone  —  (418)  647-5151.  Trans.  Agents  — 
Montreal  Trust  Co.,  Halifax,  Quebec  City,  Toronto.  Winnipeg. 
Regina.  Calgary,  Vancouver.  Listed  —  LMI:  T,  M. 

Company  —  (Que  1938).  Directly  engaged  in  the  life 
insurance  industry  Licensed  to  do  business  in  Que.,  Ont.  and  N  B 
Through  subsids  .  affiliates  and  assoc,  cos.  (known  as  the 
Laurentian  Group)  provides  life  and  general  insurance,  banking, 
trust  and  real  estate  services,  as  well  as  investment  counselling 
and  portfolio  management 

Directors  —  J.  M  Poitras,  chm  ;  Claude  Castonguay.  vice- 
chm.;  Roger  Decary,  pres  A  chief  oper  officer;  J.  A.  Tardiff,  Mar¬ 
cel  Aubut.  Marius  Laliberte,  Claire  Leger,  Michel  Normandin, 
Quebec  City;  R  L  Beaulieu,  Jean-Pierre  Cote.  J.  A.  Drouin,  Jean- 
Marie  Chabot  Montreal;  Martial  Asselin  Pointe-au-Pic,  Que  ;  G  J 
Desmarais.  St  Bruno,  Que.;  Jacques  Lemieux,  Sherbrooke,  Que  ; 
Phillipe  Michaud.  Rimouski,  Que  :  W  G  Munro,  Toronto;  Jean 
Perron.  La  Sarre.  Que. 

Key  Personnel  —  Jacques  Cloutier,  sr  v-p,  admin.;  Michel 
Desiardms.  v-p.  group  insur ;  Andre  Fortin,  v-p.  systems;  Richard 
Le  Hir  v-p,  commun  ;  Guy  Masse,  v-p.  mktg  ;  Michel  Nicole,  v-p, 
fin  .  Ronald  Pleau.  v-p.  human  res  .  Genois  Vachon,  v-p  &  chief  ac¬ 


tuary;  Christian  Voyer,  v-p,  bus.  devel.;  Gaetan  Drolet,  gen. 
counsel;  Michel  Lamontagne,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Class  A  1,320,000  sh.  1,320,000  sh.  $25 

Class  A  —  Entitled  up  to  and  incl.  June  30,  1990,  to  cum.,  pref 
div  of  $2.22  per  sh.  p.a.,  pay.  quarterly  on  last  days  of  Mar ,  June. 
Sept,  and  Dec.  Commencing  July  1,  1990,  entitled  to  cum.  divd.  at 
annual  rate  equal  70%  of  weighted  average  of  prime  rate  of  a  Ca¬ 
nadian  chartered  bank. 

Redeem,  after  June  30,  1990  at  $26  per  sh.  to  and  incl.  June 
30,  1991;  thereafter  redempt.  price  deer.  25c  per  sh.  p.a.  to  June 
30,  1983;  thereafter  at  par.  During  Mar ,  1990,  co.  to  offer  to 
purch.  shs  on  June  30,  1990  at  par  plus  accr.  divds. 

Dividends  —  Class  A  —  Entitled  up  to  and  incl.  June  30.  1990 
to  $2.22  p.a.,  pay.  quarterly.  Initial  divd.  of  $0,675  per  sh.  pd. 
Sept.  30,  1975. 

Principal  Subsidiaries 

Canagex  Investments  Ltd.  —  Quebec  City,  Que.  (90%  int.). 
Provides  professional  portfolio  management  services  to  pension 
funds,  insurance  cos.,  mutual  funds,  plus  other  institutions  and 
private  concerns. 

FIC  Investments  Ltd.  —  Del.  inc,  (100%  int  ).  Invests  in 
various  real  estate  developments  in  the  United  States. 

The  Laurentian  Group  Corporation  —  Provides  general 
insurance  services  and  operates  as  a  financial  holding  co.  (92.2% 
voting  int.  and  77.7%  equity  int.). 


L.17 

Lavalin  Inc. 

Head  Off.  —  1 100  Dorchester  Blvd.  West,  Montreal,  Que.  H3P 
4P3.  Telephone  —  (514)  876-4455. 

Company  —  (Que.  1970).  Private  co.  engaged  in  consulting, 
project  management,  engineering,  procurement  and  construction 
(EPC)  services. 

In  1984,  co.  and  Bell  Canada  Enterprises  Inc.  formed  joint-ven¬ 
ture,  Lavalin  Bell  Geomat. 

Directors  —  Bernard  Larmarre,  pres.,  Montreal;  Armand 
Couture,  v-p,  Laval  des  Rapides;  Marcel  Dufour,  Paul  Roberge, 
v-p's,  St.  Lambert;  Jacques  Lamarre,  v-p.  Outremont;  Eugene 
Claprood,  v-p,  Montreal;  Marcel  Mercier,  treas.,  Anjou. 

Key  Personnel  —  Ginette  Perusse,  sec. 

No.  of  Employees  —  5,000  in  Feb.,  1986. 

Subsidiaries  —  Arsenault,  Garneau,  Villeneuve  Inc.;  Daniel 
Arbour  A  Associes  Inc.;  Co-sigma  Inc.;  Ebastec  Lavalin  Inc.; 
Econosuit  Inc.;  Geocon  Inc.;  Hydrogeo  Canada  Inc.;  Laberge 
A  Associes  Ltee;  Lalonde,  Valois,  Lamarre,  Valois  A  Associes, 
Inc.;  Aquaculture  Lavalin  Inc.;  FENCO  Lavalin  Inc.;  Piette, 
Audy,  Bertrand,  Lemieux  A  Associes  Inc.;  Prodevco  Lavalin 
Inc.;  Lavalin  International  Inc.;  Lavalin  Services  Inc.;  Lea, 
Benoit  A  Associates  Ltd.;  Andre  Marsan  A  Associes  Inc.; 
Partec  Lavalin  Inc.;  Petrotech  Lavalin  Inc.;  McGurk,  Matthews, 
Greggain,  Lavalin  Inc.;  National  Boring  A  Sounding  Inc.; 
MacLaren  Engineers  Inc.;  MacLaren  Plansearch  Inc./Corp.; 
MacLaren  Plansearch  Services  Ltd.;  Saltec  Lavalin  Inc.  Allen 
Engineering  Co.  Ltd.;  Fenco  Engineers  Inc.;  Fenco  Lavalin 
Corp.;  Fenco  Shawlnigan  Engineer  Ltd.;  King,  Murphy, 
MacLaren  Engineers  Inc.;  Segetherm  Inc.;  Shawinigan  Lavalin 
Inc.;  Socodec  Inc.;  Warnock  Hersey  Professional  Services 
Ltd. 

Affiliated  Companies  —  Bureau  d'Etudes  de  Lignes  de 
Transport  B.E.L.T.  Inc.;  Canatrans  Inc.;  Fenco  Newfoundland 
Ltd.;  Cochrane,  Lavalin  Inc.;  Photosur  Inc.;  Lavalin  Ocean 
Systems  Ltd.;  MacLaren  Plansearch  Ltd.;  Port  Atlantis  Ltd.; 
Tidal  Power  Consultants  Ltd.;  Lavalin  Nigeria  Ltd.;  Hussein  A 
Lavalin  SDN.  BHD;  Lavalin  Bell  Geomat;  Lavalin  Offshore  Nfld.; 
Canatom;  Chemetics  Lavalin  Inc.;  Digim  (1983)  Inc.;  Sogec 
Lavalin  Inc. 


L.18 

Lavalintech  Inc. 

Head  Off.  —  615  Belmont  St..  Montreal,  Que.  H3P  2L8.  Trans. 
Agent  —  Trust  General  Listed  —  LVT:  M 
Company  —  (Can.  1985).  Engaged  in  research,  develop.,  and 
exploitation  of  new  commercial  and  industrial  processes  and 
products. 
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Directors  —  Andre  Berard,  Andre  Caille,  Bernard  Lamarre. 
Bernard  Lavigueur, Michel  Lessard.  A.  A.  Marsan.  Madeleine 
Saint-Jacques,  Montreal;  Jacques  Lamarre.  Normand  Morin. 
Outremont;  Yves  Berube.  St.Foy;  Marcel  Cazavan,  Verdun; 
Armand  Coutre,  Laval;  Marcel  Dufour,  St. Lambert. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  unlimited  sh.  nil  sh. 

Common  A  4,000,000  sh.  nil  sh. 

Common  B  unlimited  sh.  1,000  sh. 

e  At  Oct. 23,  1985. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Dec.  10,  1985,  Enterprises  Lavalin 
Inc.  held  50%. 

Current  Financial  Position  —  In  Dec.  1985,  completed  public 
offer  of  2,000,000  units  at  $5.00  to  net  $9,300,000.  Each  unit  one 
common  sh.  and  %  sh.  purchase  wt.  series  A;  ea.  wt.  entitles  hold¬ 
er  to  purchase  one  series  A  common  sh.  at  $5.50. 


L.19 

LAWSON  &  JONES  LIMITED  —  (Can.  1930;  cont.  1979).  In 
late  1985,  offer  made  by  Lawson  Mardon  Group  Ltd.  to  acquire  all 
o/s  cl.  A  pfce.  and  cl.  B  com.  shs.  not  already  held  by  it  on  the 
following  basis;  $18  per  cl.  A  pfce.  sh.,  and  $200  per  cl.  B  com. 
sh.  plus  special  divd.  of  $300  (pay.  to  shldrs.  of  record  Oct.  8, 
1985).  Over  97%  of  cl.  A  pfce.  and  cl.  B  com.  shs  acquired  under 
the  offer.  Lawson  Mardon  Group  announced  its  intention  to 
acquire  the  remaining  shs.  under  the  provisions  of  the  Canada 
Business  Corporations  Act. 


Directors  —  Marcel  Dutil,  chm.,  pres  4  CEO;  RAal  Sureau,  v-p, 
asst.  sec.  4  treas.;  Claude  Guertin,  sec.;  Raymond  GagnA,  Denis 
GagnA,  Ghyslain  Gauthier,  Yvon  Martineau,  Robert  Soupras, 
P.  A.  Pommier,  C.  A.  Dagenais,  Claude  Lessard,  B.  R.  Tellier. 

Capital  Stocke  —  Author.  Outstand. 

Subord.  CL  A  unlimited  1,035,600  sh. 

Cl.  B  unlimited  5,425,003  8h. 

Cl.  C  1,270,000  sh.  1,270,000  sh. 

e  At  Dec.  31.  1985 

Subord.  Cl.  A  —  Entitled  to  pref.  quarterly  cum.  divd.  of  20c  per 
sh.  ending  Jan.  1.  1989.  One  vote  per  sh. 

Cl.  B  —  Exchangeable  in  Jan.,  1989,  for  subord.  cl.  A  shs.  on 
sh-for-sh.  basis.  One  vote  per  sh. 

Cl.  C  —  One  vote  per  sh.;  redeem,  at  $1  per  sh.  Entitled  to  an¬ 
nual  pref.  fixed  and  non-cum.  divd.  of  8c  per  sh. 

Major  Shareholders  —  In  March  1988,  Canam  Manac  Inc.  held 
56%.  SociAtA  Investissement  Desjardins  held  20%  and  Caisse  de 
Depot  et  Placement  du  Quebec  held  10%  of  the  o/s  voting  shs. 

Capital  Stock  Changes  —  In  June,  1984.  1.000.000  subord 
cl.  A  shs.  offered  to  public  at  $9.50  per  sh. 

Subsidiaries  —  Wholly-owned  unless  stated  otherwise: 
Gestion  11535  Inc..  Manac  Inc.,  St  Georges.  Que.,  and  its 
subsid  Manac  Financial  Services  Inc.;  Standard  Building 
Systems,  Inc.;  Canam  Steel  Corporation.  Boston,  Mass., 
Hambro  International  (Structures)  Ltd.,  (46.95%  int);  Biltrite 
Nightingale  Inc.  (55.45%  int.),  Ville  d'  Anjou.  Que..  and  its 
subsids.  Biltrite  Furniture  Mfg.  U.S.A.  Ltd.,  Plattsburgh,  N.Y., 
Elite  Biltrite  Systems  Inc.,  Cornwall.  Ont. 

Auditors  —  Price  Waterhouse.  Montreal. 


L.20 

Le  Groupe  Canam  Manac  Inc. 

Head  Off.  —  1 1535  1st  Avenue,  Suite  700.  Ville  St. -Georges, 
Que.  G5Y  2C7.  Telephone  —  (418)  228-8031.  Trans.  Agent  — 
Fiducie  du  Quebec.  Montreal.  Listed  —  CAM:  M. 

Company  —  (Que.  amalg.  1981).  Directly  and  through  divs. 
and  subsids.,  is  largest  mfr.  of  steel  joists  and  also  mfrs.  and  sells 
other  prods,  such  as  steel  decking  and  siding,  semi  trailers, 
containers  for  the  transportation  industry,  and  office  furniture. 

Pitt  Steel  Holdings  Ltd.  and  its  subsids.  were  acquired  by  the 
co.  during  1985. 

In  Feb.  1986.  co.  subsid.,  Canam  Steel  Corp.,  purch.  100%  of 
the  shs.  of  Standard  Building  Systems,  Inc.  of  Point-of-Rocks. 
Maryland,  for  approx.  US$5,000,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

265,451 

203,832 

Deprec.  4  amort.,  etc . 

4,368 

2,603 

Interest  charges 

4,597 

5,658 

Income  tax  provision 

8,363 

4,408 

Equity  income 

64 

Net  Income,  operations 

12,359 

6,582 

Extraordinary  items 

6,416 

169 

Net  income 

18,775 

6,751 

Earnings  per  Cl.  A  4  B  sh: 

On  net  income,  oper . 

$1.91 

$1.12 

On  net  income  . 

$2  90 

$1.15 

- $000 

Cash  &  equivalent 

250 

170 

Accts.  receivable  . 

65,493 

48,007 

Inventories  . 

51,503 

30,759 

Investments 

2.491 

2,511 

Fixed  assets,  net 

31,310 

21,602 

Total  assets 

176,443 

114,214 

Current  liabilities  . 

74.505 

57,421 

Long-term  debt,  net 

25,090 

16,762 

Shareholders'  equity  . 

55,445 

38.047 

Working  capital 

44,341 

24,039 

Cash  flow 

21,160 

12,238 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e  i 

cl.  A  +  B  sh. 

1985  $265,451,000 

$12,359,000 

$1.91 

1984  203,832,000 

6.679,000 

1.14 

1983  83,988,000 

359,000 

0.15 

e  As  originally  reported  by  the  company. 


L.21 

Le  Groupe  Lacroix  (Quebec)  Inc. 

Head  Oft.  —  2375  Dalton  Ave.,  Parc  Colbert,  Ste-Foy,  Que. 
G1K  7X2  Trans.  Agent  —  General  Trust  of  Canada.  Montreal 
Usted  —  LCX:  M. 

Company  —  Engaged  in  the  dist.  of  electrical  products, 
products  for  plumbing  and  heating,  locks  and  hardware  for  home 
construction,  maintenance,  renovation  and  repair.  Warehouses 
located  in  Rimouski  4  Quebec  City.  Co.  was  formed  by  the  amal¬ 
gamation  of  140474  Canada  Inc.  and  124422  Canada  Inc.  on 
Oct.  22,  1985. 

Directors  —  J.  Boulet.  chm.,  Princeville;  M.  Rousseau,  pres., 
St-FArAol-les-Neiges;  L.  Marquis,  v-p,  Sillery;  D.  Flamand,  sec- 
treas.,  St-Nicolas;  C.  DAsy,  Ville  Mont-Royal;  J.  N.  Morrisson, 
Boucherville;  R.  Dufour.  Sillery.  all  Que. 

No.  of  Employees  —  102  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  ■Outstand. 

Common  unlimited  1,276,507  sh. 

■  At  Oct.  22  1985  and  after  giving  effect  to  the  issue  of  785,714 
shs.  in  Dec.  1985. 

Common  —  One  vote  per  sh 

Major  Shareholder  —  The  SociAtA  De  Gestion  M.B.R.  Inc. 
beneficially  holds  a  46%  int. 

Capital  Stock  Changes  —  In  Dec.  1985.  co.  issued  785,714 
shs.  at  $3.30  per  sh. 

Dividends  —  Com.  —  None  pd  at  the  present  time. 

Auditor  —  Morin.  Dufresne,  Cloutier.  BAdard  and  Associates. 
Ste.-Foy,  Que. 

Current  Financial  Position  —  For  the  yr.  ended  Oct.  22,  1985. 
the  co.  had  net  income  of  $2,069  on  rev.  of  $12,991,125.  Total  as 
sets  were  $8,338,996.  and  working  capital  amounted  to 
$145,250.  Subsequently  raised  $2,595,000  through  stock  issue 
in  Dec.  1985. 

L.22 

Le  Groupe  Ro-Na  Inc. 

Head  Off.  —  1250  rue  Nobel.  Boucherville.  Que  J4B  5K1. 
Telephone  —  (514)  655-7610  Trans.  Agent  —  Trust  GAnAral 
du  Canada.  Montreal  Listed  —  RON:  M. 

Company  —  (Quebec  1984  amalg  ).  A  cooperative  with  452 
members  engaged  in  the  purchasing  and  distr.  of  goods  and  ser¬ 
vices  to  independent  merchants  operating  207  hardware  stores 
under  the  name  Quincaillier  Ro-Na.  95  home  improvement  and 
building  materials  stores  under  the  name  RAnovateur  Ro-Na.  68 
sporting  goods  and  clothing  stores  under  the  name  Podium.  57 
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garden  centres  under  the  name  Botanix,  and  72  small  hardware 
store,  all  in  Quebec. 

Directors  —  Henri  Drouin,  chm.;  A  H.  Gagnon.  1st  v-p;  Pierre 
Piotte,  2nd  v-p;  Raoul  Grenier,  sec -treas.;  Guy  Champagne. 
Jacques  Champoux,  Yvon  Cleroux,  Jacques  Delauriers,  Andre 
Gagnon.  Jean  Rodrigue.  Jacques  Schmidt.  Andre  Ldtourneau, 
Gerard  Mercier.  Lionel  Noel,  all  Quebec. 

Key  Personnel  —  Andre  Dion.  pres.  &  CEO;  Leo  Thibault. 
exec.  v-p. 

Employees  —  At  Dec.  31,  1985,  451  full-time  and  15  part-time. 


Capital  Stocks  —  Author.  Outstand. 

Cl.  A  Pref.  unlimited 

Ser.  1  770,000  shs. 

Ser  .  2  861,000  shs. 

Ser.  3  nil 

Ser.  4  nil 

Cl.  B  Pref.  unlimited  4,994,237  shs. 

Cl.  A  com.  unlimited  47,260  shs. 

Cl.  B  com.  unlimited  70,373  shs. 

e  At  Dec.  31,  1985. 

Cl.  A  Pref.  —  Issuable  In  series  ranking  pari  passu;  rank  senior 
to  all  other  classes  of  stk.  Entitled  to  paid-up  value  in  dissolution, 
etc. 


Cl.  B  Pref.  —  Entitled  to  non-cum  divds  at  the  rate  of  6c  per 
sh  pa.  Rank  senior  to  cl.  A  and  B  com.  shs  and  entitled  to  paid- 
up  value  on  30  days'  notice. 

Cl.  A  and  B  com.  —  One  vote  per  sh.  Rank  pari  passu. 

Changes  in  Capital  Stock  —  During  1985.  the  cl.  A  com.  shs 
were  split  on  a  10-for-1  basis  and  32,1 13  cl.  B  com.  shs.  were  iss. 
for  $1,903,653.  Also  during  the  year,  1,146,407  cl.A  pref  shs. 
were  iss.  at  $1  per  sh.  and  1,578,834  were  purch.  by  the  co.  also 
for  $1  per  sh 

Dividends  —  Cl.  A  ser.  1  pref.  —  Initial  divd.  of  0.3878c  per  sh. 
pd.  Apr.  1,  1985  Quarterly  divds.  of  0.2625c  pd  regularly  since. 
Cl.A  ser.  2  pref.  —  Initial  divd.  of  40.7c  pd.  Apr.  1,  1985.  Quarterly 
divds.  of  0.26875c  pd.  regularly  since. 

Long-term  debt  —  At  Dec,  31.  1985,  debt  o/s  totaled 
$15,445,508  incl.  $869,983  due  in  1  yr.  Debt  comprised 
$6,492,781  mtges.  at  121 4%  due  to  1988;  $6,000,000  term  bank 
loan;  and  $2,952,727  in  other  debt. 

Subsidiaries  —  La  Carte  Old  Inc.;  Manufer  Inc.;  Marcanor 
Inc. 

Auditors  —  Raymond,  Chabot,  Martin,  Pard  &  Co.,  Montreal. 


Ser.  1  —  Entitled  to  fixed,  cum.  divds.  of  $1,025  per  sh.  p.a.  to 
Nov.  18,  1987  and  to  95c  per  sh.  p.a.  thereafter.  Retractable  at 
option  of  holder  on  Nov.  18,  1987  and  Nov.  14,  1990  at  $10  per 
sh.  The  co.  has  option  of  offering  to  conv.  ser.  1  shs.  into  ser.  3 
shs  with  divd.  to  be  determined.  Co.  must  make  all  reasonable  ef¬ 
forts  to  purchase  3,500  shs.  each  quarter  from  Jan.  1,  1985  to 
Sept.  30,  1987  at  not  more  than  $10  per  sh.,  and  each  quarter 
starting  Oct.  1.  1987,  1%  of  shs  o/s  Nov.  19,  1987.  Not  redeem, 
prior  to  Nov.  19,  1987;  thereafter  redeem,  at  $10.60  per  sh.  to 
Nov.  19.  1988;  prem  then  deer,  by  10c  p.a.  to  $10  per  sh.  after 
Nov.  19.  1993  Non-voting  unless  8  divds.  in  arrears,  when  entitled 
as  a  class  to  elect  2  directors. 

Ser  2  —  Entitled  to  fixed  cum.  divds.  at  the  rate  of  $1,075  p.a. 
Retractable  at  option  of  holder  on  Nov.  15,  1989  at  $10  per  sh. 
Co.  has  option  of  offering  to  conv.  ser.  2  shs.  into  ser.  4  shs.  with 
divd.  to  be  determined  Co.  must  make  all  reasonable  efforts  to 
purchase  4,000  shs.  each  quarter  from  Jan.  1,  1985  to  Sept.  30, 
1989.  at  not  more  than  $10  per  sh  and  1%  each  quarter  starting 
Oct.  1.  1989  of  shs.  o/s  Nov.  16,  1989.  Not  redeem,  prior  to  Nov. 
16.  1989;  thereafter  redeem,  at  $10.50  per  sh.  to  Nov.  15,  1990, 
prem.  reducing  by  10c  per  sh.  p.a.  to  $  10  per  sh.  at  Nov.  16.  1994 
Non-voting  unless  8  divds.  in  arrears,  when  entitled  to  vote  as  a 
class  with  other  pref.  shs.  to  elect  2  directors. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Revenue 

330,328 

292.605 

Deprec.  &  amort.,  etc 

1.286 

1,293 

Interest  charges 

2.516 

3,376 

Income  tax  provision  . 

Equity  income 

(76) 

Net  income,  operations 

d331 

190 

Extraordinary  items 

Net  income 

d331 

190 

- $000  - 

Cash  &  equivalent 

2.590 

2,926 

Accts.  receivable 

39,075 

30,808 

Inventories 

26,934 

25,176 

Investments 

4.849 

700 

Fixed  assets,  net 

13.970 

10,077 

Total  assets 

89,149 

71,201 

Current  liabilities 

42,652 

28,934 

Long-term  debt,  net 

14.575 

9.590 

Shareholders'  equity 

26.011 

26,806 

Working  capital 

27,193 

30,955 

Cash  flow 

1,031 

1,500 

Fiscal 

Net  Inc. 

Year  Revenue® 

Oper  e 

1985  $330,327,838 

$d33 1.405 

1984  292.605.057 

189,818 

1983  267.330.367 

404,632 

•  As  originally  reported  by  the  company. 


L.23 

Le  Groupe  Videotron  Ltee 

Head  Off.  —  2000  rue  Berri,  Montreal,  Que.  H2L  4V7. 
Telephone  —  (514)  281-1232.  Trans.  Agent  —  Trust  General 
du  Canada,  Montreal  Listed  —  VDO;  M 

Company  —  (Que.  1979).  Owns  Videotron  Ltee  which  is,  in 
terms  of  subscribers,  the  most  important  cable  television 
operator  in  Quebec  and  the  second  in  Canada  As  at  Sept.  30, 
1985,  Videotron  Ltee  had  more  than  633,000  basic  subscribers  in 
approx.  150  municipalities  in  Quebec.  Other  subsids.  provide 
internal  computer  services,  research  and  development  in  the 
fields  of  cable  television  and  computer  services. 

Directors  —  Andre  Chagnon,  pres.;  Guy  Archambault,  Louis 
Brunei.  M  L.  Daignault,  Michel  Decary,  Denis  Giroux,  Jean-Rene 
Halde,  Hortense  Michaud-Lalanne.  Gaston  Parent,  Laurent 
Picard,  Montreal;  F.  W.  Benn.  Toronto;  Serge  Gouin,  Stamford, 
Conn.;  Roger  Jauvin,  St-Hilaire,  Que.;  J.  G.  Nolet,  Candiac,  Que. 

Key  Personnel  —  Marc  Cantin,  v-p  &  sec. 

No.  of  Employees  —  Approx.  1,200  as  at  Apr.,  1986. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

-  $000  - 

Revenue 

107,984 

101,042 

Deprec  &  amort.,  etc . 

20,003 

19,224 

Interest  charges 

9.522 

11,181 

Income  tax  provision . 

8,086 

5.591 

Equity  income  . 

19,147 

13,097 

Net  income,  operations 

10,582 

7,024 

Extraordinary  items 

1,697 

2,953 

Net  Income 

12,279 

9,977 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  35 

$0.30 

On  net  income 

$0.41 

$0  42 

- $000  - 

Cash  &  equivalent 

412 

1.368 

Inventories  . 

1.800 

1,549 

Investments 

Fixed  assets,  net 

131,857 

125,357 

Total  assets 

157,222 

151,945 

Current  liabilities  . 

46,389 

42,823 

Long-term  debt,  net 

59,294 

73,192 

Shareholders'  equity  . 

28,862 

20,375 

Working  capital 

d36,730 

d31,120 

Cash  flow 

43,057 

36,402 

Fiscal 

Nel  Inc. 

Earns  per 

Year  Revenues 

Oper.e 

com  sh 

1985  $107,984,000 

$10,793,000 

$0  35 

1984  101,042,000 

7,024.000 

0.30 

1983  82,670.000 

2.982.000 

0.13 

1982  68.330,000 

d  1.430.000 

d0.06 

1981  .  51.686.CXX) 

d2, 808,000 

dO.  12 

e  As  reported  in  the  cos.'  prospectus  dated  Oct.  31,  1985. 
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Capital  Stock  —  Author.  Outstand* 

1st  Pref.  unlimited 

2nd  Pref.  unlimited 

Mlt.Voting  unlimited  32,028,268  sh. 

Subord.  unlimited  3,000,000  sh. 

•  As  at  Aug.  31,  1985,  but  after  giving  effect  to  public  financing 
(which  see)  in  Nov.,  1985. 

1  st  &  2nd  Preferred  —  Rank  senior  to  multiple  voting  and  sub- 
sordinate  shs.  in  respect  to  divds.  and  distribution  of  assets  Non¬ 
voting. 

Multiple  Voting  —  Entitled  to  10  votes  per  sh.  Convertible  into 
subord.  stk.  on  sh.-for-sh.  basis. 

Subordinate  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  M.  Chagnon  and  family  hold  41.6% 
voting  int.  and  Caisse  de  depot  et  placement  due  Quebec  holds 
29.7%  voting  int. 

Public  Financing  —  In  Nov.,  1985,  3,000,000  subord.  shs.  sold 
at  $7.75  per  sh.  to  net  co.  $21,902,895. 

Dividends  —  None  since  public  financing  in  Nov.,  1985. 

Long-Term  Debt  —  As  at  Aug.  31,  1985,  $73,778,000  o/s,  af¬ 
ter  deducting  $14,484,000  due  within  1  yr.,  in  notes,  mtges.  and 
purchase  agreements,  etc. 

Wholly-Owned  Subsidiaries  —  Vldeotron  International 
Ltee;  Vldeotron  Ltee;  Les  Communications  Vldeotron  Ltee; 
Informatique  Videotron  Ltee. 

Other  Subsidiaries  —  Inter-Vision  (Montreal)  Inc.,  97.3%  int.; 
Inter-Vision  (Quebec)  Inc.,  92.7%  int.;  Cablespec  Inc.,  over  92% 
int. 

Other  Interests  —  Telegroupe  Cablon  Inc.,  30%  int.; 
Vldeocom  Ingenierie,  49%  int.;  Inter-Vision  De  La  Mauricie 
Inc.,  23.3%  int. 

Auditors  —  Samson  Belair,  Montreal. 


L.24 

Leaders  Equity  Corp. 

Head  Off.  —  400,  1200  West  Pender  St.,  Vancouver,  B.C.  V6E 
2S9.  Telephone  —  (604)  683-3377.  Trans.  Agent  —  Yorkshire 
Trust  Company,  Vancouver.  Listed  —  LDQ:  V. 

Company  —  (B.C.  1980).  Changed  its  name  from  Five  M 
Resources  Inc.  to  reflect  its  change  to  a  venture  capital  co. 

Co.  plans  to  invest  in  Woodside  Fund  of  California,  a  venture 
capital  co..  and  to  acquire  an  int.  in  Control  Technologies  Corp. 
(formerly  Quantus  Development  Ltd.  -  which  see) 

Holds  minor  int.  in  prod,  oil  wells,  Sask.  and  Ohio.  Also  holds 
12%  int.  in  Choa  Resources  Ltd.  which  holds  1,000,000  shs. 
(77%)  of  Orsina  Resources  Ltd.  (which  see). 

Directors  —  A.  F.  Joplin,  chm.;  C.  M.  Parnell,  pres.;  J.  L.  Den- 
holme;  all  Vancouver;  P.  L.  Hazell; 

Capital  Stock  —  Author.  Outstand.a  Par 

Common  15,000,000  sh.  2,179,914  sh.  n.p.v. 

•  At  Mar.  31,  1988;  565,675  shs.  escrowed. 

Common  —  One  vote  per  sh. 


L.25 

Lease-Rite  Corporation  Inc. 

Head  Off.  —  1701,  22  St.  Clair  Ave.,  E.,  Toronto,  Ont.  M4T 
2S3.  Telephone  —  (416)  964-7821  Trans.  Agent  —  Montreal 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1972).  Holding  co.  with  interests  primarily  in 
mtges. 

Directors  —  J.  L.  Rotman,  chm.  &  pres.;  F.  M.  Stoodley.  v-p  fin. 
&  sec.-treas.;  E  J.  Robertson.  M.  S.  Roth,  A.  T.  Sorrell,  all 
Toronto. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  unlimited  sh.  715,508  sh.  n.p.v. 

•  At  Dec.  31,  1985. 

Common  —  One  vole  per  sh. 

Capital  Stock  Changes  —  In  early  1985.  co.  redeem  all  of  the 
o/s  pfce.  shs  including  div.  tor  a  total  of  $1,613,014.  During 
1985,  com.  sh.  author,  incr.  from  1,000,000  to  unlimited. 

ni . 


Major  Shareholder  —  J.  L.  Rotman  beneficially  holds  approx. 
85%  of  o/s  com.  shs. 

Auditors  —  Touche  Ross  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

162 

286 

Deprec  4  amort.,  etc . 

Interest  charges 

Income  tax  provision 

26 

112 

Equity  income  . 

Net  income,  operations 

84 

113 

Extraordinary  items 

18 

329 

Net  Income 

103 

442 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.12 

$d0.05 

On  net  income  . 

$0.14 

$0.40 

- $000  - 

Accts.  &  mtges.  rec . 

819 

1,153 

Loans  receivable  . 

17 

Investments 

123 

200 

Fixed  assets,  net 

Total  assets 

961 

2,502 

Bank  indebtedness 

383 

Shareholders'  equity 

530 

2,431 

Working  capital 

.... 

.... 

Cash  flow 

80 

190 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $162,074 

$84,259 

$0.12 

1984  286,403 

113,441 

005 

1983  107,290 

37,539 

0.04 

1982  .  112,085 

22,497 

0.03 

1981  .  3,175,341 

d68, 122 

dO. 09 

•  As  originally  reported  by  the  company. 


L.26 

Lehndorff  Canadian  Properties 

Head.  Off.  —  2800,  145  King  St.  W..  Toronto.  Ont  M5H  1J8. 
Telephone  —  (416)  869-7800  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto.  Listed  —  LCP:  T  (units). 

Company  —  (Alta.  1979).  A  limited  partnership  which  holds  a 
large  and  diversified  portfolio  of  income  producing  real  estate 
located  across  Canada.  The  partnership  holds  ints.  in  1  shopping 
centre.  7  office  buildings  and  9  industrial/commercial  props, 
located  in  Toronto,  Ottawa.  Calgary,  Edmonton  and  Vancouver 

Directors  -  H.  G.  Abromeit.  pres.;  Jan  von  Haeften,  exec  v-p; 
L.  V.  Matukas,  exec,  v-p  &  gen.  mgr.;  R.  T.  Janes,  exec  v-p,  gen 
mgr.  &  treas.;  W.  H.  Kyser,  exec,  v-p  &  counsel. 

Key  PersonneO  —  S.  M.  Lewis,  cont.;  H.  B.  Wright,  asst  sec. 

□  Of  the  manager.  Lehndorff  Investors  Services  Ltd. 

Partner's  Capital* —  Author.  Outstand. 

Units  unlimited  1,645,000  units 

•  As  at  Dec.  31,  1985. 

Long-term  Debt  —  O/s  at  Dec.  31,  1985,  $6,720,000  in  Ser.  A 
debs.  conv.  into  672,000  limited  partnership  units. 

Capital  Stock  Changes  —  Units  split  2-tor- 1  on  Jan.  31.  1984 
In  March  1985,  $100,000  series  A  debs,  were  conv.  into  10,000 
limited  partnership  units. 

Racent  Cash  Distributions  —  17.5c  per  unit  pd.  Mar  31,  Sept 
30.  and  Dec.  31,  1985;  19.15c  per  unit  pd.  June  30,  1985;  17.5c 
pd.  per  unit  pd.  Dec.  31,  and  Sept.  30  in  1984;  30.26c  pd.  June  30. 
1984  Foil,  and  giving  effect  to  2-for-1  stk  split  on  Jan.  31,  1984, 
pd.  82.76c  in  fiscal  1984;  prior  to  split,  pd  $1.63  per  unit  in  fiscal 
1983;  $1.53  per  unit  in  fiscal  1982;  $1.40  per  unit  in  1981. 

Current  Financial  Position  —  For  the  9  mos  ended  Dec.  31. 
1985.  net  income  was  $1,070,065  or  64.98c  per  unit  compared 
with  $928,528  or  56.73c  per  unit  in  the  same  period  in  fiscal  1984 
Total  assets  at  Dec  31,  1985  were  $34,451,216  and  incl. 
$31,227,189  in  income  properties  and  $21,837  in  cash  and  s.-t. 
invests.  Total  liaba  amounted  to  $1 9,228,62 1.  incl.  $6,720,000  in 
conv.  part  Ser  A  debs  .  and  partners'  capital  accts.  totaled 
$15,222,595. 
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L.27 


Leigh  Instruments  Limited 


Head  Off.  —  2680  Queensview  Dr.,  Ottawa,  Ont.  K2B  8J9. 
Telephone  —  (613)  820-9720  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  LHI:  T  (Com.  only). 

Company  —  (Can.  1961,  continuance  1978).  Directly  and 
through  subsids.  opers  in  two  industry  segments:  engineering 
and  aerospace,  involving  the  manutacture  and  sale  of  flight 
recorder  systems,  traffic  control  systems,  displays  and 
instrumentation  packages,  and  selected  postal  products:  and 
frequency  control,  which  involves  the  manufacture  and  sale  of 
crystals,  oscillators  and  filters:  and  hermetic  seals. 

Directors  —  J.  J.  Shepherd,  chm.;  B.  S.  Flower,  pres.  &  CEO, 
Ottawa:  W  L.  Atkinson,  Farooque  Dawood,  J.  E.  Sands,  Toronto; 
R  H.  Tyaack,  Hamilton;  D  J.  Doyle.  Kanata,  Ont.;  Marc  Paradis, 
Montreal. 

Key  Personnel  —  D.  M.  v-p,  fin.;  P.  J.  Aeckerlin,  v-p,  quality  & 
mfg.;  R.  W.  Ashton,  programmes  &  eng.;  M.  W.  Roland,  v-p,  mktg.; 
R  N.  Scully,  v-p,  admin.;  J.  M.  Blinder,  sec. 

No.  of  Employees  —  532  at  June  30.  1985. 


Capital  Stock  —  Author 
1st  Pfce.  26,405  sh. 

$2.60  Ser.  A 

2nd  Pfce.  unlimited 

R  &  D  Ser. 

Common 


Outstand.e 

26,405  sh. 

228,960  sh. 
10,857,084  sh. 


unlimited 

e  At  June  30,  1984 

1st  Pfce.,  Ser  A  —  Entitled  to  $2.60  p  a.  pay.  quarterly,  cum.  In 
liquidation,  entitled  to  $50.  Redeem  on  30  days  notice  at  $52; 
same  in  voluntary  liquidation.  Was  conv.  into  com.  stk.  on  basis  of 
3  com.  shs  for  ea  pfce.  sh.  to  May  t,  1976,  incl.  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 
Publicly  offered  at  $50  in  Apr.,  1968 

2nd  Pfce.,  1983  Non-Voting  R  &  D  Ser.  —  Iss.  Feb.,  1984., 
entitled  to  divds.  as  and  when  declared  by  co.  In  liquid.,  entitled  to 
$3  per  sh.  Redeem,  on  and  after  May  16,  1984,  at  $3  per  sh. 
subject  to  stk  performance  of  com.  shs.  Conv.  after  May  15, 
1984,  into  one  com.  sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Options  —  At  June  30,  1985,  options  were  o/s  to  purch. 
310,500  com.  shs.  at  prices  ranging  form  $3.45  to  $6.50.  Options 
expire  through  1989 
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Warrants  —  At  June  30,  1985,  there  were  1,250,000  wts.  o/s. 
Each  wt.  entitles  holder  to  purch.  one  com.  sh.  at  $6  until  expiry  on 
Aug.  31,  1986. 

Capital  Stock  Changes  —  Com.  stk.  split  2  new  for  1  old  in 
Dec.,  1969  and  in  June,  1981.  In  early  1983,  co.  completed 
$10,625,000  private  placement  of  com.  equity.  Issue  took  form  of 
1,250,000  units  priced  at  $8.50  per  unit.  Each  unit  consisted  of  2 
com.  shs.  &  1  sh.  purch.  wt.,  entitles  holder  to  purch.  one  com.  sh. 
at  $6  until  expiry  on  Aug  31,  1986. 

Dividends  —  Ser.  A.  Pref.  —  Entitled  to  $2.60  p. a.,  pay. 
quarterly,  on  1st  of  Jan.,  April,  July  &  Oct.  Initial  39c  pd.  July  1, 
1968;  65c  a  sh.  pd.  quarterly  since.  Com.  —  None  paid  to  date 

Long-Term  Debt  —  O/s  at  June  30,  1985,  $4,883,000  incl. 
$31 1,000  due  in  1  yr.  Debt  comprised  of  $3,935,000  1980  deb. 
stage  1;  $785,000  13%  conv.  deb.;  and  $163,000  govt.  loan. 

13%  Conv.  Subord.  Debs.  —  Due  Jan.  15,  1992.  Conv.  into 
com.  shs.  at  a  conv.  price  of  $5.00  per  sh.  at  the  rate  of  200  com. 
shs.  for  each  $1,000  deb.  Not  redeem  prior  to  Jan.  15,  1987; 
thereafter  redeem,  subject  to  certain  conditions.  O/s  at  June  30, 
1985,  $785,000. 


Wholly  Owned  Subsidiaries 

C.  R.  Snelgrove  Co.,  141  Bond  Ave.,  Don  Mills,  Ont  M3B  1M2; 
Quality  Hermetics  Co.,  45  Hollinger  Rd.,  Toronto,  Ont.  M4B  3G4; 
Leigh  Instruments  (U.K.)  Ltd.,  1  Mount  Rd.,  Hanworth, 
Middlesex,  Eng. 


L.28 

Leon’s  Furniture  Limited 

Head  Off.  —  88  Gordon  Mackay  Rd..  P.O.  Box  460,  Weston. 
Ont.  M9N  3N2  Telephone  —  (416)  243-7880.  Trans.  Agent  — 
National  Trust  Co.  Ltd.,  Toronto.  Listed  —  LNF:T. 

Company  —  (Ont.  1969).  Sells  furniture,  carpets,  appliances 
and  other  home  furnishings  at  16  facilities  located  in  Ontario  (12), 
Quebec,  Alberta  (2),  and  Arizona  operating  under  various  trade 
names,  which  include  Leon’s  Furniture  Warehouse  &  Showroom, 
Leon's  Furniture,  New  Era,  and  Carriage  House  Fine  Furniture. 
Also  sells  merchandise  to  other  retailers  and  has  6  franchised 
stores  in  Ontario  and  1  in  New  Brunswick. 

Directors  —  Lewie  Leon,  chm.,  Port  Colborne,  Ont.;  A.  T. 
Leon,  pres.,  Toronto;  E.  M.  Leon,  Thornhill,  Ont.;  George  Leon,  v- 
p's;  P.  B.  Eby,  R.  E.  Shibley,  Toronto;  J.  M.  Leon,  Welland,  Ont. 
Key  Personnel  —  Marjorie  Leon,  sec.-treas. 

No.  of  Employees  —  1,036  at  Dec.  31,  1985. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

FINANCIAL  STATEMENTS 

- $000  - 

(As  shewn  in  the  latest  annual  report) 

Revenue 

32,596 

31,915 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

Deprec.  &  amort.,  etc . 

655 

645 

- $000  - 

Research  &  devel . 

1,413 

2,172 

Revenue  . 

158,960 

146,099 

Interest  charges 

1,077 

1,501 

Deprec.  &  amort.,  etc . 

1,804 

1,787 

Income  tax  provision 

1,849 

1,904 

Interest  charges  . 

943 

1,212 

Net  income,  operations 

865 

360 

Income  tax  provision . 

7,049 

4,309 

Extraordinary  items 

1,731 

1,690 

Net  income,  operations 

6,690 

2,989 

Net  income 

2,596 

2,050 

Extraordinary  items 

1,270 

1,720 

Earnings  per  com.  share 

Net  income 

7,960 

4,709 

On  net  income,  oper 

$0  08 

$0.03 

Earnings  per  com.  share*: 

On  net  income 

$0  24 

$0.22 

On  net  income,  oper 

$2.71 

$1.21 

- $000  - 

On  net  income  . 

$3.22 

$1.91 

Cash  &  equivalent 

4,015 

3,225 

-  $000  - 

Inventories 

4,940 

3,387 

Cash  &  equivalent 

19,521 

7,000 

Accts.  receivable 

11,295 

13,529 

Inventories 

30,043 

24,1 16 

Fixed  assets,  net 

3,887 

4,105 

Fixed  assets,  net 

21,698 

23,777 

Total  assets 

35,949 

33,840 

Total  assets 

77,637 

59,479 

Current  liabilities 

9,493 

12,741 

Current  liabilities 

30,083 

18,334 

Long-term  debt,  net 

4,572 

5,167 

Long-term  debt,  net 

8,404 

9,165 

Shareholders'  equity 

18,585 

15,932 

Shareholders’  equity 

39,150 

31,980 

Working  capital 

11,362 

11,219 

Working  capital 

25,340 

17,038 

Cash  flow 

4,121 

2,173 

Fiscal 

Net  Inc. 

Earns,  per 

Fiscal 

Net  Inc 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh.« 

Year  Revenues 

Oper* 

com.  sh. 

1985  $158,960,000 

$6,690,000 

$2  71 

1985  $32,596,000 

865,000 

008 

1984  146,099,000 

2,989,000 

1.21 

1984  31,915,000 

2,050,000 

0.22 

1983  115,964,000 

4,606,000 

1.88 

1983  25,109.000 

d  16,936,000 

d3.03 

1982  .  84,292,000 

1,055,000 

0.43 

1982  40,699,000 

d624,000 

dO.  15 

1981  116,493,000 

3,736,000 

1.53 

1981  47.647.000 

865,000 

0.17 

•  As  originally  reported  by  the  company. 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1 

stk.  split  in  May. 

1984. 
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Capital  Stock  —  Author.  Outstand. 

Common  3.000,000  ah.  2,469,800  sh. 

Major  Shareholders  —  Members  of  the  Leon  family  hold 
approx.  78%  inf.  in  co. 

Capital  Stock  Changes  —  O/s  com.  stk.  split  2-for-1  for 
shidrs.  of  record  May  8,  1984. 

Dividends  —  Com.  —  Divds.  of  22.5c  per  sh.  pd.  July  6,  1984 
(1st.  foil.  2-for-1  stk.  split  on  May  8.  1984)  Jan.  7,  1985;  July  8, 
1985;  and  Jan. 7,  1985.  Prior  to  split,  divd.  of  75c  per  sh.  pd.  Jan. 
4,  1984;  35c  per  sh.  pd.  Jan.  4.  1983;  90c  per  sh.  pd.  Jan.  5. 
1982;  75c  per  sh.  pd  Jan.  5,  1981,  Jan.  7,  1980  and  Jan.  4,  1979; 
49c  per  sh.  pd.  Jan.  4,  1978;  49c  per  sh.  pd.  Nov.  30.  1976;  20c 
per  sh.  pd.  Nov.  28,  1975  and  Nov.  28,  1974  (initial).  Co.  has  an¬ 
nounced  an  incr.  in  s.a.  divds.  from  22.5c  to  30c  and  has  declared 
a  special  40c  divd.  both  pay.  July  7,  1986  to  shidrs.  of  record 
June  13,  1986 

Long-Term  Debt  —  As  al  Dec.  31,  1985,  co.  had  o/s 
$8,801,000  incl.  $397,000  due  in  1  yr.  Debt  comprised  $700,000 
in  8%  s.f.  debs.,  due  May  1,  1987;  and  $8,101,000  in  mlges.  on 
land  and  buildings  of  which  $3,129,000  pay.  in  U  S.  funds. 

Wholly-Owned  Subsidiaries  —  Murlee  Holdings  Ltd.;  Leon 
Holdings  (1967)  Ltd.;  Leon's  Investments  Inc.;  Leon’s 
Furniture  U.S.  Inc.;  Leon  Holdings  Inc. 

Auditor  —  Clarkson  Gordon,  Toronto. 

L.29 

Les  Boutique  San  Francisco  Incorporees 

Head  Off.  —  355  place  Royale,  Montreal,  Que.  H2Y  2V3. 


6%  Cl.  A  Pfce.  —  Entitled  to  72c  per  sh.  p.a.  cum.  Redeem  at 
$12.48;  in  liquid.,  redeem,  at  par.  Purch.  fund  commencing  Dec.  1, 
1963,  of  5%  of  consol  net  earnings  for  previous  fiscal  year  (less 
divds.  pd.);  to  be  used  to  purch.  shs.  on  open  market  Non-voting 
unless  6  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per 
sh  and  if  100,000  or  more  shs.  are  o/s  to  elect  3  directors. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  In  June  1986,  Seaway  Multi-Corp  Ltd 
holds  approx.  99%  of  the  o/s  com.  shs 

Dividends  —  6%  Cl.  A  Pfce.  —  Entitled  fo  72c  per  sh.  p.a., 
pay.  quarterly.  Paid  36c  in  1985,  Co.  was  in  arrears  for  7  quarterly 
divd  payments  or  $1  26  per  sh.  at  Apr.  30,  1986 
Com.  —  No  set  rate.  Last  divd.  pd.  Oct.  21,  1983;  during  1983 
Co.  pd.  $4  00  in  divds. 

Long-Term  Debt  —  At  Dec.  31,  1984,  co.  and  subsids.  had 
o/s  debt,  totaling  $13,312,581  of  which  $1,276,998  was  due 
within  one  year  Total  included  $490,880  in  loans,  mlges  &  bank 
term  loans  by  Levy  Industries  Ltd.;  $9,025,098  bank  loans  &  sales 
contracts  pay  of  Levy-Russell  Ltd.;  $1,540,393  in  1 1%  mlge.  of 
Russell  Industries  Limited;  $2,256,210  in  mtges  of  Levy  Service 
Industries  Limited. 

Subsidiaries  —  Levy-Russell  Ltd.  —  Wholly  owned.  Holds 
control  of  the  following  cos.:  Levy  Auto  Parts  Co.  —  Holds  the 
assets  of  co.’s  auto  parts  div.  incl.  all  o/s  stk.  of  Levy  Auto  Parts, 
Inc.,  U.S.,  U  K.  subsid.;  Levy  Service  Industries  Ltd.,  formed  in 
1971  to  consolidate  co.'s  cold  storage  and  related  activities; 
American  Gear  Co.  Inc.;  W.  &  M.  Holdings  Ltd.;  Auto  Parts 
Manufacturing  Co.;  Russell  Industries  Ltd. 

Auditor  —  Laventhol  &  Howarth,  Toronto. 


L.30 

Les  Ordinateurs  Hypocrat  Inc. 

Head  Oft.  —  3320  Sir  Wilfrid  Laurier  Blvd.,  Saint-Hubert,  Que. 
J3Y  6T1.  Trans.  Agent  —  Fiducie  du  Quebec,  Montreal.  Listed 
—  HYP:  M 

Company  —  (1980  Can  ).  Involved  in  research,  development 
and  production  of  computer  software,  and  the  sales,  service  and 
installation  of  computer  hardware.  Products  are  targeted  for  the 
medical  field. 

Directors  —  Yves  Marmet,  St.Bruno;  Andre  Marmet,  St.Julie; 
Raymond  Lacroix,  St.Basile-le-Grand,  all  Que. 

Capital  Stock  —  Author.  Outstand#  Par 

Pref.  unlimited  sh.  nil  sh.  $100 

Common  unlimited  sh.  2,400, 168  sh.  n.p.v. 

e  At  Oct.31,  1985;  incl.  1,874,251  escrowed  shs. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Dec.9,  1985,  Gestions  Marmet  & 
Associes  Inc.  held  68%  and  Pierre  St. Michel  held  1 1%. 

Current  Financial  Position  —  At  Oct.31,  1985,  total  assets 
were  $1,924,162  and  working  capital  was  $156,761.  In  Dec. 
1985.  publicly  offered  600,000  com.  shs.  at  $3.30  to  net 
$1,800,000 


L.31 

Levy  Industries  Limited 

Head  Off.  —  1400  Weston  Road,  Toronto,  Ont.  M6M  4S7. 
Telephone  —  (416)  243-2944.  Trans.  Agents  —  Cl.  A  Pfce.: 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg.  Com.:  National 
Trust  Co.,  Toronto,  Montreal  and  Winnipeg  Listed  —  LE:  T  (Pfce. 
only). 

Company  —  (Ont.  1944)  Holding  co.  whose  subsids.  purch., 
manufacture  and  sell  in  Canada  and  worldwide,  industrial 
machinery  and  equip.,  gasoline  and  diesel  engines  and 
components  and  spare  parts  for  trucks,  airplanes  and  other 
vehicles  used  in  commercial,  industrial  and  military  fields.  Re- 
manufactures  auto  parts  specializing  in  off-road  and  heavy-duty, 
tracked  vehicles.  Another  subsid  operates  cold  storage  plants  in 
Man 

Directors  —  M.  A.  Levy,  chm.;  M.  P.  Levy,  pres.;  K.  P.  Foreht, 
v-p;  Mark  Speyer.  L.  Michaels,  H.  Levy.  Dr.  L.  Levy,  Mrs.  J.  Levy, 
S.  Levy,  N.  Levy,  all  Toronto 

Key  Personnel  —  Ronald  Bradshaw,  mgr.  purchasing. 

No.  of  Employees  —  Approx.  240  in  June  1986. 

Capital  Stocks —  Author.  Outstand.  Par 

6%  Pfce.  Cl.  A  348, 160  sh.  317,870  sh.  $12 

Common  1,706,033  sh.  1.262,962  sh.  n.p.v. 

e  At  Dec.  31,  1985 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1984 

- $000 

Revenue  .  22,107 

Deprec.  &  amort.,  etc .  477 

Interest  charges  .  2,948 

Income  tax  provision .  (212) 

Net  income,  operations  d  1,806 

Extraordinary  items  .  134 

Net  income  d1,672 

Earnings  per  com.  share: 

On  net  income,  oper.  d$  1 .6 1 

On  net  income  .  d$1  50 

- $000 

Cash  &  equivalent  617 

Accl8.  receivable  .  5,449 

Inventories  .  15,385 

Fixed  assets,  net  .  25,328 

Total  assets  52,557 

Current  liabilities  .  15,425 

Long-term  debt,  net  12,036 

Shareholders'  equity  24,923 

Working  capital  7,566 

Cash  flow  d  1,335 


1983 


32,421 

557 

2.623 

(1.304) 

d2,754 

3,192 

438 

d$2.36 

$0.17 


31 

5,090 

15,588 

26,746 

53,313 

18,463 

7,827 

26,843 

7,152 

d2,036 


Fiscal 

Year 

Revenue# 

1985a 

$21,857,000 

1984 

22,107,428 

1983 

32,420,884 

1982 

42,822,856 

1981  . 

36,901,847 

1980 

30,372,671 

Net  Inc. 

Earns  per 

Oper.e 

com.  sh. 

$714,000 

$0.43 

d  1,805,645 

dl.61 

d2, 753,629 

d2  36 

770,433 

0.43 

1,686,110 

1.15 

1,473,253 

1.19 

e  As  originally  reported  by  the  company 
■  9  mos.  ended  Sept.  30.  1985. 


L.32 

Libra  Industries  Inc. 


Head  Office  —  820,  625  Howe  St.,  Vancouver,  B  C.  V6C  2T6. 
Telephone  —  (604)  682  7507  Trans.  Agent  —  Canada  Trust 
Company,  Vancouver  Listed  —  LBI:  V. 

Company  —  (B.C.  1981).  In  Jan.,  1986,  co  announced  the 
acquisition  of  Cantine  Ca'  Blanca  S.p.a.  a  fully  integrated  wine 
producer  based  in  Piedmont.  Italy  For  the  purch.,  co  isa.  conv 
debs  worth  $1,150,000  Upon  conversion  of  these  debs  at  65c 
per  sh..  Inter-Globe  Resources  Ltd.  would  become  the  majority 
shldr.  of  the  co. 
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On  Aug  30.  1985.  co.  had  changed  its  name  from  Libra  Energy 
Inc.  to  the  present  form. 

Directors  —  R.  E.  Schemel,  pres.;  R.  H.  Rothbauer.  sec.; 
V.  Agyagos.  Vancouver. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,630,000  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  R.  E.  Schemel  holds  48%  int. 


L.33 

Lifestyle  Beverage  Corporation 

Head  Oft.  —  142  Lonsdale  Ave,  N.  Vancouver,  B.C.  V7M  2E8 
Telephone  —  (604)  986-7307.  Trans.  Agent  —  Yorkshire  Trust 
Co  Listed  —  LSB:  V. 

Company  —  (B.C.  1981).  Focuses  in  the  marketing  and  dist. 
of  a  low  alcohol  apple  cider  cooler  ('Pommay')  through  a  jt. -ven¬ 
ture  with  Jordan  and  Ste.  Michelle  Cellars.  The  jt.-venture 
markets  Pommay  through  Cedermill  Distributors  Inc.,  a  Nevada 
co.  All  costs  arising  from  the  jt.-venture  are  shared  equally,  with 
the  cos.  sh.  pd.  through  wholly-owned  subsid.,  Lifestyle 
Beverages  Inc. 

On  March  17,  1986,  co.  aquired  a  100%  int.  in  Lifestyle 
Beverage  Corporation  through  the  iss.  of  1,500,000  com.  shs. 
Also  or,  that  date  the  co.  changed  its  name  from  Canadian  Eagle 
Oil  &  Gas  Ltd.  to  the  present  form. 

Also  has  gold  prospect,  1  cl.,  Osoyoos  min.  div.,  B.C.  Surface 
explor.  planned. 

Directors  —  E.  Dorffi,  pres.;  P.  Winstanley,  sec.;  F.  Smith,  J. 
Thornton,  all  Vancouver,  B.C.;  T.  Gibbs,  Roseville,  Calif. 

Capital  Stock  —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  3,763,269  sh.  n.p.v. 

•  At  April  1,  1986;  incl.  750,000  escrowed  sh. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  April  1,  1986,  J.  P.  Thornton  held 
751,000  shs. 

Current  Financial  Position  —  At  Jan.  31,  1986,  the  co  had 
working  capital  of  $55,953. 

L.34 

Lifetrends  Behavioral  Systems  Inc. 

Head  Off.  —  323,  409  Granville  St.,  Vancouver,  B.C.  V6C  1T2. 
Telephone  —  (604)  682-0788.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  LTS:  V, 

Company  —  (B.C.  1983).  Specializes  in  computer  personal¬ 
ized  diets  and  nutrition  programming  through  the  brand  name 
Easy  as  1-2-3  Weight  Management  System. 

Also  holds  5%  int.  in  160  acres,  incl.  8  oil  wells,  Howard  cty., 
Texas. 

Directors  —  R.  J.  Peters,  pres..  La  Costa.  Calif.;  A.  M. 
Isenberg,  Scarborough.  Ont.;  C.  H.  Lee.  William  Meiklejohn. 
Vancouver 

Capital  Stock* —  Author  Outstand.  Par 

Common  10,000,000  sh.  2,363,204  sh.  n.p.v. 

*  Dec.  31.  1985;  750,000  shs  escrowed. 

Common  —  One  vote  per  share 

Major  Shareholder  —  R.  J.  Peters  held  525,000  shs 

Current  Financial  Position  —  At  May  31,  1985,  co.  had 
working  capital  of  $612,271.  In  early  1986  co.  made  private 
placements  totalling  250,685  units  (1  sh.  plus  1  wt.)  to  yield 
$820,000 

L.35 

Limoges  Porcelaines  Ltd. 

Head  Ofl.  —  792  W  Broadway,  Vancouver,  B.C.  V6Z  1G8 
Telephone  —  (604)  876-9237  Trans.  Agent  —  Canada  Trust 
Co  ,  Vancouver  Listed  —  LPL:  V. 

Company  —  (B  C.  1981).  On  June  15,  1985,  co.  acquired 
100%  kit.  in  Porcelain**  Giraud  S.A..  a  French  co.  engaged  in 
the  manuf  and  sale  of  fine  china  and  giftware  Consideration  was 
7.000.000  shs  at  a  deemed  price  of  $0  49  per  sh 


In  June  1986,  co.  announced  the  acquisition  of  an  additional 
39.5%  int.  in  MRL  Boch.  a  Belgium-based  earthenware  producer, 
for  consideration  of  1,070,000  shs. 

Effective  Oct.  9.  1985,  co  changed  its  name  from  Ida-May  Re¬ 
sources  Ltd.  to  the  present  form  and  increased  its  auth.  capital 
to  20,000,000  shs. 

Directors  —  P  Berman,  chm.,  pres  .  &  CEO,  N.Y.,  N  Y.;  C.  Be- 
jet,  sec.,  Paris,  France;  A  R  Bulks,  Mayne  Island.  B.C.;  B.  R. 
Sharan,  D  K  Kalra,  Vancouver,  B.C.;  Krishan  Soni,  Burnaby. 

Capital  Stock  —  Author.  Outstand. 

Common  20,000,000  1 1,247,751  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Philippe  Berman  and  H.  J  Petterson 
hold  1,088,281  shs.  and  609,167  shs.  respectively. 

Subsidiaries  —  Porcelaines  Giraud  S.A.,  (100%  int.)  Limoge, 
France;  Limoge  Porcelain  Ltd.,  (100%  int.)  N.Y.;  MRL  Boch 
(52%  int  ). 

Current  Financial  Position  —  In  Oct.  1 985.  co.  sold  1 .250,000 
com.  shs  at  $0.97  per  sh.  to  gross  $1,212,500. 

L.36 

Linamar  Machine  Limited 

Head  Off.  —  301  Massey  Road,  Guelph,  Ont.  NIK  1C3. 
Telephone  —  (519)  836-7550.  Trans.  Agent  —  Guaranty  Trust 
of  Canada,  Toronto.  Listed  —  LNR:  T. 

Company  —  (Ont.  1966).  Manufactures  metal  components 
and  parts  primarily  for  original  equip,  mfrs.  who  operate  in  diverse 
industries:  transportation,  automotive,  heavy  equip.,  hydraulics, 
office  equip.,  defence  and  aerospace.  Also  manufactures 
specialized  construction  equip.  Opers.  incl.  six  plants,  all  located 
in  Guelph,  Ont. 

Directors  —  F.  J.  Hasenfratz,  chm.  &  pres.;  L.  J.  Pearson,  v-p, 
sec.-treas.  &  gen.  mgr.;  Hugh  Guthrie,  Guelph.  Ont.;  Kaji  Kado, 
Toronto;  R.  M.  Wilson,  Oshawa. 

Key  Personnel  —  J.  E.  Hacking,  mktg.  mgr.;  Joseph  Taylor, 
J.  G.  Ostetto,  D.  R.  Jones,  Freidrich  Brunnmeier,  gen.  mgr's. 

Capital  Stock  —  Author  s  Outstand  * 

Special  unlimited 

Common  unlimited  3,650, 100  sh. 

*  As  at  Jan.  29,  1986;  giving  effect  to  public  iss.  of  1,534,100 
com.  shs. 

■  Of  which  406,9 10  shs.  reserved  for  options  exer.  at  $6.75  per 
sh.  to  Jan.  15,  1989. 

Special  —  Issuable  in  series. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Hasenfratz  Investments  Ltd.  holds 
2,1 16,000  com.  shs. 

Dividends  —  Com.  —  None  since  public  financing  in  Jan., 
1986. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $2,237,000,  incl. 
amts,  due  within  one  yr.  Debt  consisted  mainly  of  int.  free  loans 
and  shldr.  loans,  maturing  at  various  dates  to  Dec.  15,  1988. 

Wholly-Owned  Subsidiary  —  Duo-pact  Equipment  Inc. 

Current  Financial  Position  —  Consolidated  balance  sheet  as 
at  Sept.  30.  1985,  showed  total  assets  of  $23,693,000  of  which 
$14,388,000  was  curr.,  incl.  $2,000  cash,  $9,920,000  accts. 
receivable  and  $4,415,000  inventories.  Fixed  assets  after 
deprec.  amounted  $9,285,000.  Curr.  liabs.  were  $13,469,000;  l-t. 
debt,  $3. 100,000;  and  shldrs.  equity,  $5,397,000. 

For  the  fiscal  yr.  ended  June  30.  1985,  net  income  amounted  to 
$1,688,000  on  sales  of  $38,192,000  compared  with  $659,000 
and  $23,133,000,  respectively  for  the  prev.  fiscal  yr. 

In  Jan.,  1986,  1,534,100  com.  shs.  sold  at  $6.75  per  sh.  to  net 
co  $9,450,313. 

L.37 

Linear  Technology  Inc. 

Head  Off.  —  P.O.  Box  489,  Station  A.  Burlington,  Ont.  L7R 
3Y3.  Telephone  —  (418)  632-2996.  Trans.  Agent  —  Montreal 
Trust  Company,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver. 
Listed  —  LTI:  T. 

Company  —  (Ont.  1973).  Designs,  mfrs.,  and  markets 
specialized  integrated  circuits  (IC's)  or  silicon  chips,  from  2 
plants  located  in  Burlington,  Ont ,  with  a  combined  area  of  67,000 
sq.ft 

In  1985,  more  than  90%  of  the  co.'s  products  were  exported, 
primarily  to  the  U.S.  and  western  Europe. 
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Directors  —  W.  A.  Pieczonka,  chm.  &  CEO.  Burlington; 
H.  0.  Barber,  pres.  &  COO;  R.  G.  Simpson,  v-p,  mktg.  &  business 
devel.,  Dundas;  W.  L.  Wallace,  R.  H.  Tomlinson,  B  R 
Boatman,  Hamilton;  H.  P.  Thode,  Fort  Erie;  all  Ont. 

Key  Personnel  —  W.  R.  Ziemski,  v-p,  tin.;  G.  C.  Salter,  v-p, 
silicon  opers.;  T.  A.  O'Shaughnessy,  v-p,  mfg.;  0.  M  Mann,  sec. 

No.  of  Employees  —  Approx.  165  at  Nov.  30,  1985. 

Capital  Stock  —  Author.  Outstand.  Per 

Common  unlim.  sh.  3,835,266  sh.  n.p.v. 

Options  —  O/s  at  Nov.  30,  1985,  options  to  purch.:  27,578 
com.  shs.  at  $4  per  sh.,  to  1987;  and  8,900  com.  shs.  at  $8  -  $13 
per  sh.  to  1989. 

Major  Shareholders  —  At  Feb.  10.  1986,  W.  A.  Pieczonka  held 
14.03%,  R.  H.  Tomlinson  held  15.12%,  and  H.  G.  Thode  held 
13.04%  int. 

Capital  Stock  Changes  —  In  Apr.,  1982,  auth.  com.  stk.  was 
incr.  tram  500,000  shs.  and  o/s  com.  shs.  were  split  on  300-for-1 
basis.  In  1985,  author,  no.  of  com.  shs.  incr.  from  20,000,000  to 
unlim.  and  an  unlimited  no.  of  pref.  shs.  were  created  iss.  in  ser. 

Dividends  —  None  pd.  in  fiscal  1985,  1984,  1983  or  1982; 
$250,000  pd.  in  fiscal  1981. 

Auditors  —  Clarkson  Gordon,  Hamilton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue 

12,054 

10,363 

Deprec.  &  amort.,  etc . 

929 

688 

Interest  charges 

Income  tax  provision . 

2,115 

1,269 

Equity  income  . 

Net  Income,  operations 

2,625 

2,394 

Extraordinary  items 

Net  Income 

2,625 

2,394 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.69 

$0.63 

On  net  income 

$0.69 

$0.63 

- $000- 

Cash  &  equivalent 

2,814 

4,149 

Accts.  receivable 

2,251 

2,478 

Inventories  . 

2,468 

1,309 

Fixed  assets,  net 

9,779 

6,244 

Total  assets 

17,583 

14,180 

Current  liabilities 

1,840 

1,789 

Long-term  debt,  net 

Shareholders’  equity  . 

13,838 

11,144 

Working  capital 

5,964 

6,147 

Cash  flow 

4,212 

3,388 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986b  $2,960,000 

$400,000 

$0.10 

1985  .  12.054.000 

2,625,000 

0.69 

1984  10,700,000 

2,394,000 

0.63 

1983  .  .  7,068,000 

1,622,000 

0.43 

1982  4,780,000 

1,001,000 

0.32 

1981D  ...  4,801,000 

1,230,000 

0.41 

e  As  originally  reported  by  the  company. 
□  As  shown  in  1982  annual  report. 

■  3  mos.  ended  Feb.  28,  1986. 


L.38 

Lloyds  Bank  Canada 

Head  Off.  —  Suite  2802,  Toronto  Dominion  Centre,  P.O.  Box 
268,  Toronto,  Ont.  M5K  1J5.  Telephone  —  (416)  365-1033. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of  LBI 
(Canada)  Ltd.  on  Jan.  21,  1982,  with  an  author,  capital  of 
$25,000,000. 

Branch  offices  located  in  Montreal,  Toronto,  Calgary  and 
Vancouver. 

Directors  —  J.  D  Houlding,  chm;  J.  Armstrong,  pres.;  W.  A 
Corbett,  J.  L.  Gamarci.  T.  E.  S  Hodgson,  J.  M.  Langs,  D.  C.  Lowe. 
R.  T.  Riley. 

Major  Shareholder  —  Wholly-owned  by  Lloyds  Bank  PLC. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

$000 

Interest  &  other  inc . 

49,490 

45,744 

Interest  charges 

32,635 

38,210 

Provision  loan  losses 

708 

150 

Salaries  and  benefits 

2,271 

2,324 

Income  taxes 

1,199 

1,269 

Net  income,  operations 

1,282 

1,433 

Extraordinary  items 

Net  income 

1,282 

1,433 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1,282 

$1,433 

On  net  income 

$1,282 

$1,433 

$000 

Cash  resources . 

77,384 

25,635 

Securities 

24,1159 

4,893 

Loans 

285,789 

325,370 

Total  assets 

448,229 

419,696 

Deposits  . 

363,440 

332,015 

Acceptances 

55,000 

57,050 

Approp.  for  contingencies 

4,074 

4.184 

Shareholders'  equity 

22,473 

21,536 

L.39 

Loadmaster  Systems  Inc. 

Head  Off.  —  404,  850  West  Hastings  Street,  Vancouver,  B.C. 
vec  1E1.  Telephone  —  (604)  669-5727.  Trans.  Agent  —  The 
Canada  Trust  Company,  Vancouver.  Listed  —  LMS:  V. 

Company  —  (B.C.  1984).  Engaged  in  utility  pole  refurbishment 
through  the  NU-POLE  Groundiine  Pole  Repair  System.  Also 
manufs.  the  Loadmaster  4000  four-wheel  drive  power  vehicle  and 
assoc,  attachments.  In  May  1986,  co.  signed  a  $1,400,000 
contract  with  the  Baltimore  Gas  and  Electric  Company  to 
refurbish  1,500  utility  poles. 

In  late  t985,  co.  changed  its  name  from  Jackson  Resources 
Ltd.  to  the  present  form. 

Directors  —  J.  Mason,  chm.&  CEO;  J.  J  Spearman,  pres.;  R 
Phiessen,  M.  Cote,  J.  McKenna. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  10,000,000  sh.  5,239,234  sh.  n.p.v. 

e  As  at  May  31.  1986 

Common  —  One  vote  per  sh. 


L.40 

Loblaw  Companies  Limited 

Head  Off.  —  1801,  22  St.  Clair  Ave  E..  Toronto,  Ont  M4T  2S8 
Telephone  —  (416)  922-2500  Trans.  Agents  —  National  Trust 
Co..  Toronto.  Montreal,  Winnipeg,  Vancouver,  Regina,  Halifax, 
and  Calgary.  Listed  —  L:  T,  M.  (pref.  and  com.);  V. 

Company  —  (Can.  1956;  continuance  1980)  A  holding  co. 
controlling  major  interests  in  food  retailing  and  wholesaling  in 
Canada  and  the  United  States 

In  Aug.  1985,  co  acquired  Betsy  Ross  Foods  Inc.  and  Santisi 
Produce  Co.,  both  U  S  wholesale  operations,  for  $  1 7,500.000  At 
Dec.  28,  1985,  363  stores  were  in  operation  compared  with  381  in 
1984  and  403  in  1983. 

Directors  —  W  Galen  Weston,  chm.;  R.  J.  Currie,  pres.; 
D.  A.  Nichol.  exec  v-p;  R  H.  Kidd,  R.  A.  Lindsay,  C.  M  Humphrys, 
G.  B.  Robertson,  A.  H  Mingay.  all  Toronto 

Key  Personnel  —  D.  M  Williams,  R.  J.  Addington,  exec, 
v-p's;  H.  A  Seitz,  B.  Y  Davidson,  sr.  v-p's;  Sheldon  Douglas. 
D  N  Lunau.  J.  N  McCullough.  W  E.  East,  v-p's;  J.  H  Farrell,  v-p. 
gen.  counsel  and  sec  ;  J.  W  Thompson,  v-p.  fin.;  D.  G  Reid, 
treas  ;  D.  K.  Bragg,  v-p  &  cont  .  S.  E.  Green,  0  M  Leamen.  asst 
sec's;  M.  R.  Lambert,  ass't  cont.;  R.  P  Mavrinac.  tax  off 

No.  of  Employees  —  33,343  in  Apr.,  1986 
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Capital  Stock 

—  Author 

Outstand. 

1st  Pref. 

1,000,000  sh. 

$2.40  1st  Ser. 

439,652  sh. 

$3.70  2nd  Ser. 
2nd  Pref.  shs. 

unlimited 

352,169  sh. 

1st  ser. 

300,000  sh. 

2nd  ser. 

Jr.  Pref. 

unlimited 

250,000  sh. 

1st  ser. 

11,600  sh. 

2nd  ser. 

13,000  sh. 

3rd  ser. 

22,500  sh. 

4th  ser. 

10,450  sh. 

Common 

unlimited 

■71,305,892  sh. 

■  At  Dec.  31,  1985  but  giving  effect  to  2-for  t  stk.  split  in  May 
1986,  of  which  929,332  shs.  reserved  tor  options. 

Prel.  —  Iss.  in  ser..  rank  of  a  parity.  Nonvoting  unless  8  quarter¬ 
ly  divds.  in  arrears. 

$2.40  1st  Ser.  —  Entitled  to  $2.40  p.a.  cum.  In  event  of  liquid, 
entitled  to  $50  per  sh  Redeem,  at  $50  per  sh. 

$3.70  2nd  Ser.  —  Entitled  to  $3.70  per  sh.  p.a.  In  event  of 
liquid,  entitled  to  $67  Redeem,  at  $70.  Co.  to  purch.  $400,000 
p.a. 

2nd  Pref.  —  Iss.  in  ser.,  redeem,  and  retractable. 

2nd  Pref.  1st  Ser.  —  Entitled  to  cum.  divds.  of  14  bank  prime 
rate  plus  14%  to  14%.  Iss.  to  George  Weston  Ltd.  in  1979. 

2nd  Pref.  2nd  Ser.  —  Entitled  to  cum.  divd.  equal  to  14  prime 
plus  114%  Redeem  at  $100  per  sh.  Retractable  on  Dec,  1.  1991. 

Jr  Pref.  1st.  Ser.  —  Entitled  to  cum.  divds.  of  $9  per  sh.  p.a. 
Conv.  into  com.  shs.  under  certain  conditions.  Iss.  to  employees. 

Jr.  Pref.  2nd  Ser.  —  Entitled  to  cum.  divd.  of  $12  per  sh.  p.a. 
Conv.  into  com.  shs.  after  certain  vesting  period. 

Jr.  Pref.  3rd  Ser.  —  Entitled  to  cum.  divd.  of  %  avg.  prime  plus 
44%  p.a.  Conv.  into  com.  shs.  after  certain  vesting  period. 

Jr.  Pref.  4th  Ser  —  Entitled  to  cum.  divds.  of  %  avg.  prime  plus 
44%.  Rdeem.  after  May  16.  1993  at  $100.  Conv.  into  com.  shs. 

Common  —  Voting  stk. 

Major  Shareholder  —  George  Weston  Ltd.  holds  77.9%  of  o/s 
com.  shs. 

Capital  Stock  Changes  —  By  S.L.P.  Oct.  12,  1961,  cl.  A  and  B 
shs.  split  on  4-for-1  basis  In  1980  the  2nd  pref.,  jr.  pref.  &  com. 
shs.  made  unlimited  in  no.;  cl.  A  &  B  shs.  reclass,  as  com.;  and  jr. 
pref.  shs.  created.  In  Oct.,  1981,  13,000  jr.  pref.,  2nd  ser.  shs 
were  iss.  Subsequent  to  fiscal  1981,  all  2nd  pref.,  2nd  ser.  shs. 
redeemed.  During  fiscal  1982,  22,500  jr.  pref.  ser.  3  shs.  were  iss. 
In  fiscal  1983,  13,750  jr.  pref.,  ser.  4  shs.  were  iss.;  and  371,244 
1  st  pref.,  2nd  ser.  shs.  were  iss.  in  exch.  for  all  of  the  ser.  A  and  B 
1st.  pfce.  shs.  of  Loblaws  Ltd.  Exch.  basis  was  1  1st.  pref.,  2nd 
ser.  Loblaw  Companies  sh.  for  each  of  2  1st.  pfce.  ser.  A  and  2 
1st.  pfce.  ser  B  shs.  of  Loblaws  Ltd.  On  May  5,  1986,  com.  shs. 
were  split  on  a  2-for-l  basis. 

Dividends  —  $2.40  1st  Pref.,  1st  Ser.  —  $2.40  cum.  pd.  reg. 
Mar.,  June,  Sept  and  Dec.  1.  $3.70  1st  Pref.,  2nd  Ser.  —  Initial 
92.5c  per  sh.  p.a.  pd.  Mar.  1,  1984.  Com.  —  (formerly  cl.  A&B) 
—  Present  rate,  32c  per  sh.  p.a  estab.  with  quarterly  pay.  of  8c 
per  sh.  on  July  1,  1985  Prev.  rate,  28c  per  sh.  p.a.  pd.  from  July  1, 
1984  to  Apr  1,  1985,  incl.  Divds  pd.  in  recent  fiscal  yrs.  have 
been  as  follows: 


1978 

$0.0714 

1982 

$0.21 

1979 

.  0.1114 

1983 

0.2314 

1980 

0.1314 

1984 

0.27 

1981  . 

0.17 

1985 

.  0.31 

Long-Term  Debt  —  As  at  Dec.  31,  1985.  total  o/s  debt  was 
$265,800,000  incl.  $15,100,000  due  in  1  yr.  Debt,  comprised 
$7,400,000  844%  s  f  debs  due  1993;  $32,300,000  various  term 
loans  due  to  1992;  $28,500,000  mtges.  at  10.8%  due  1985-2004; 
$37,600,000  other  debt;  $35,000,000  1214%  debs.;  $35,000,000 
1214%  debs  ;  $50,000,000  1144%  debs  ;  and  $40,000,000  11% 
debs.,  details  are  as  follows 

1214%  Deb.  —  Dated  Dec.  14,  1983;  due  Dec.  t5„  1990.  Int. 
annually  on  Dec.  15.  Not  redeem,  prior  to  Dec.  15,  1988; 
thereafter  redeem  at  101  to  Dec  14.  1989;  and  thereafter  at  par 

1214%  Deb.  —  Dated  Dec  15.  1984;  due  Dec.  15.  1994.  Int 
p.a.  on  June  15  and  Dec  15.  Not  redeem  prior  to  maturity. 

1 144%  Deb.  —  Dated  June  13,  1985;  due  June  13,  1992  Euro¬ 
bond  iss. 

11%  Deb.  —  Dated  Oct.  1.  1985;  due  Oct.  2.  1995.  Int.  s.a.  on 
Apr  1  and  Oct.  1. 

Note  —  In  March  1986,  CO  iss.  $50,000,000  in  10%  debs,  dat¬ 
ed  Mar  19.  1986  and  due  Mar.  31,  2006 

Subsidiaries  —  (Wholly  owned  unless  otherwise  specified)  — 
Food  Market  Holding  Co.  Ltd..  Kelly,  Douglas  $  Co.  Ltd.  (which 


see)  85%  owned;  Zehrmart  Ltd.;  National  Grocers  Co.  Ltd.; 
National  Tea  Co.;  Peter  J.  Schmitt  Co.  Inc.;  Golden  Dawn 
Foods,  Inc.;  Star  Supermarkets,  Inc.;  Loblaw  Associated 
Properties  Inc.;  Central  Canada  Grocers  Inc.;  Loblaws 
Supermarkets  Ltd.;  Loblaw  International  Merchants;  Westfair 
Foods  Ltd.  (which  see)  57%  int.;  Betsy  Ross  Foods  Inc.;  Santisl 
Produce  Co. 

Auditors  —  Thorne  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended 

1985B 

1984a 

Revenue 

6,935,000 

6,424,900 

Deprec.  &  amort.,  etc . 

73,000 

67,400 

Interest  charges 

36,300 

29,200 

Income  tax  provision . 

44,300 

44,200 

Net  Income,  operations 

67,100 

61,100 

Extraordinary  items 

3,100 

Net  income 

67,100 

64,200 

Earnings  per  cl.  A&B  share: 

On  net  income,  oper. 

$1.70 

$1.53 

On  net  income  . 

$1.70 

$1.62 

- $000  - 

Cash  &  equivalent 

1,500 

7,600 

Inventories  . 

523,500 

443,400 

Investments  . 

102,900 

70,100 

Fixed  assets,  net  . 

596,700 

494,000 

Total  assets 

1,529,700 

1,264,300 

Current  liabilities . 

627,300 

494,500 

Long-term  debt,  net 

250,700 

171,200 

Shareholders'  equity  . 

521,000 

466,200 

Working  capital 

125,800 

129,600 

Cash  flow 

138,000 

123,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

cl.  A&B  sh. 

1985  $6,935,000,000 

$67,100,000 

$1.70 

1984  6,424,900,000 

61,100,000 

1.53 

1983  .  6,097,522,000 

52,047,000 

1.31 

1982  6,226,874,000 

44,988,000 

1.08 

1981  .  5,801,395,000 

40,592,000 

0.97 

e  As  originally  reported  by  the  company. 

■  52  wks  ended  Dec.  28,  1985  and  Dec.  29,  1984. 


L.41 


Logistec  Corporation 


Head  Off.  —  1500,  360  St.-Jacques  St.,  Montreal,  Que.  H2Y 
1P5  Telephone  —  (514)  844-9381.  Trans.  Agent  —  Montreal 
Trust  Co.,  Montreal,  Toronto,  Vancouver,  Quebec  City,  Winnipeg, 
Regina,  and  Calgary.  Listed  —  LGT:  M,  T. 

Company  —  (Que.  1952;  continuance  1981).  Engaged  with 
subside,  in  the  business  of  stevedoring,  coastal  and  arctic 
navigation,  freight  handling,  terminal  operations,  unitized  cargo 
handling,  shipping  and  ship  agency  representation.  Warehouse 
and  terminal  facilities  located  at  all  eastern  Canadian  ports. 

On  Sept.  10,  1985,  the  CO.  purchased  all  the  o/s  shs.  of  Brown 
and  Ryan  Ltd.,  Steveco  Marine  Corp.,  Wolfe  Stevedores  Ltd., 
130477  Canada  Inc.  and  their  subsids. 

Directors  —  Roger  Paquin,  chm„  pres.  &  CEO,  St.-Lazare, 
Que  ;  Guy  Lequient,  v-p,  fin.,  Brossard,  Que.;  Rejean  Gagnon, 
v-p,  navigation;  Luc  Carignan,  v-p,  stevedoring;  Andre  Bisson. 
P.  A.  Gervais,  Montreal;  Ren6  Amyot,  Quebec;  Paul  Gourdeau. 
Andre  Morisset,  Y.  R.  Tasse,  Sillery,  Que.;  M.  B  Harding,  Toronto; 
John  Springer,  Houston,  Texas;  Norman  Wolfe. 

Key  Personnel  —  J.-G  Bernier,  compt.;  Guy  Rouleau,  treas.; 
Muriel  Lacasse.  sec. 

No.  of  Employees  —  Approx.  275  in  Apr.,  1986 

Capital  Stock  —  Author  Outstand.  Par 

Cl.  A  Pref.  30,000  sh.  22,000  sh.  $100.00 

Cl.  A  Com.  unlimited  1,458,517  sh.  n.p.v. 

Cl.  B  Com.  unlimited  nil  sh.  n.p.v. 

Cl.  A  Pref  —  Entitled  to  cum.  cash  divd.  at  rate  of  6.5%  p.a.  Re¬ 
deem.  at  par  Divd.  to  accr.  2  yrs.  after  iss. 

Cl.  A  Com.  —  Entitled  to  30  votes  per  sh. 

Major  Shareholders  —  Paquin,  Gourdeau  Investments  Inc. 
held  54.85%,  Caisse  de  dApdt  et  placement  du  Quebec  13.86%, 
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and  124010  Canada  Inc.  (owned  by  Luc  Carigan,  v-p, 
stevedoring)  held  10.83%  of  the  co.'s  o/s  shs. 

Capital  Stock  Changes  —  By  S.L.P.  Jan.  31.  1973,  com.  stk 
split  on  2-lor-l  basis.  In  May.  1979,  cl.  A  &  B  shs.  reclass  as  com. 
shs.  on  sh.-for-sh.  basis.  On  Sept  3,  1985  com.  shs.  were 
reclassified  as  Cl.  A  com.  shs.  on  sh.-for-sh.  basis,  creation  of  un¬ 
limited  no.  of  Cl.  B  com.  shs.  and  30,000  Cl.  A  pref.  shs. 

Dividends  —  Cl.  A  Com.  —  Present  rate  of  40c  per  sh.  p.a. 
estab.  with  quarterly  divd.  of  10c  per  sh.  pd.  Apr.  1,  1981.  Extra 
—  80c  per  sh.  pd.  Oct.  1,  1981. 

Divds.  decl.  on  com.  (prev.  cl.  A)  shs.  in  recent  fiscal  yrs.  as  fol- 


lows: 

1972  . 

. $0.15 

1978 

. $0.22 

1973-74 

•0.10 

1979 

0.24 

1975  . 

.  0.09 

1980  . 

0.32 

1976  . 

.  0.13 

1981  . 

0.40+0.80 

1977  . 

.  0.14)4 

1982-85 

.  0.40 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $11,861,987  incl. 
$1,259,753  due  in  1  yr.  Debt  comprised  of  $10,225,000  in  term 
bank  loans  at  prime  plus  14%;  $240,000  in  9)4%  s.f  debs.,  ser.  A, 
due  1989;  $368,996  due  on  acquisition  of  subsids.;  and 
$1,027,991  in  cap.  lease  obligations.  Details  of  debs,  as  follows: 

9Vt%  S.F.  Debs.,  Ser.  A  —  Dated  June  15,  1969,  due  June  15, 
1989.  Int.  June  and  Dec.  15.  Auth.  &  iss.  $900,000;  o/s  at  Dec. 
31,  1985,  $240,000. 

Redeem,  at  $109.25  to  June  14,  1970,  thereafter  prem.  deer,  'h 
of  1%  p.a.  to  June  15,  1988,  thereafter  at  par  to  maturity.  S.f.  to 
retire  up  to  $100,000  p.a.  1975  to  1988,  incl. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Albert  G.  Baker  Ltd.;  Malone 
Marine  Agency  Ltd.;  J.  C.  Malone  &  Co.  Ltd.:  Termino  Corp.: 
Ramsey  Greig  &  Co.  Ltd.;  Maritime  Terminals  Inc.;  Moorings 
(Trois  Rivieres)  Ltd.;  Les  Industries  A.C.  Davie  Inc.; 
Technitransport  International  Inc.;  Cullen  Stevedoring  Co. 
Ltd.;  March  Shipping  Corp.;  March  Shipping  Ltd.;  Logistec 
Navigation  Inc.;  Sun  Fly/Cruise  Inc.;  Logistec  Stevedoring 
Inc.;  March  Navigation  Inc.;  Forest  Products  Terminal  Corp. 
Ltd.;  Brown  &  Ryan  Ltd.;  Brown  A  Ryan  Terminal  Ltd.;  Wolfe 
Stevedores  Ltd.;  Steveco  Marine  Corp.;  Steveco  Terminal 
Operators  Ltd.;  Heat  Management  Services  Ltd.;  Wolfe 
Stevedores;  130477  Canada  Inc.;  American  Grain  Trimmers 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

52,076 

41,684 

Deprec.  &  amort,  etc . 

1,828 

1,312 

Interest  charges 

1,038 

731 

Income  tax  provision 

976 

789 

Equity  income  . 

615 

162 

Net  income,  operations 

1,525 

1,207 

Extraordinary  items 

Net  income 

1,525 

1,207 

Earnings  per  com.  share 

On  net  income,  oper . 

$1  05 

$0  83 

On  net  income 

$1.05 

$0.83 

- $000 

Cash  &  equivalent 

978 

461 

Accounts  Receivable 

11.453 

7,567 

Investments  . 

402 

644 

Fixed  assets,  net 

14,650 

10,659 

Total  assets 

34,734 

23,035 

Current  liabilities 

10,411 

5,291 

Long-term  debt,  net  . 

10,602 

7,534 

shareholders'  equity  . 

11,595 

8,453 

Working  capital 

3,356 

3,400 

Cash  flow 

3,710 

2,740 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986*  $10,057,735 

$d952. 124 

$d0.65 

1985  52,075,987 

1,525,219 

1.05 

1984  41,683,958 

1,206,631 

0.83 

1983  .  35,990,309 

468.460 

0.32 

1982  .  40,671,346 

187,672 

0.13 

1981  .  55,179,568 

2,266,202 

1.55 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Mar  31,  1986 


Inc.;  Canadian  Grain  Trimmers  (Lakehead)  Ltd.;  Lakehead 
Shipping  (1977)  Co.  Ltd.;  Selkirk  Terminals  Ltd. 

Affiliated  Company  —  Moorings  (Montreal)  Ltd. 

Auditors  —  Charette,  Fortier,  Harvey  4  Cie.,  and  Touche  Ross 
&  Cie.,  Montreal 

L.42 

Loh’s  Sinfully  Good  Ice  Cream 
&  Cookies  Inc. 

Head  Off.  —  11,  110  Jardin  Dr.,  Concord,  Ont.  L4K  2T7.  Tele¬ 
phone  —  (416)  364-9384  Trans.  Agent  —  National  Trust  Co., 
Vancouver.  Listed  —  LSG:  V.,  M 

Company  —  (Ont.  1981).  Owns  and  operates  its  own  retail 
outlets  and  also  franchises  retail  outlets  offering  ice  cream 
products,  cookies  and  related  baked  goods.  The  co.  manuf.  and 
develops  its  own  ice  cream  products  and  cookies  and  licences 
some  of  the  manuf.  to  outside  contractors. 

As  at  Nov.  15,  1985,  co.  had  leases  for  9  outlets  in  Ont.,  and  in 
early  1986  announced  the  completion  of  2  agreements  to  open  a 
total  of  20  new  retail  outlets  in  s.  Ont.  and  s.  Calif,  during  1986-87. 

On  March  10,  1986,  the  co.  announced  it  had  reached  an 
agreement  with  Provigo  Inc.  to  market  the  cos.  products  in  Que. 

Directors  —  G.  D.  Belchetz,  pres,.  North  York;  Harold  Shneer, 
exec,  v-p,  Thornhill;  J.  C.  K.  Loh,  v-p  &  sec.;  D.  C.  Meek,  Toronto, 
Ont.;  J.  C.  Merizzi,  Laval,  Que. 

Key  Personnel  —  Michael  Langford,  gen  mgr.;  D.  A. 
Moreland,  dir.  of  operations. 

Capital  Stock  —  Author.  Outstand.e 

Common  unlimited  sh.  5,663,000  sh. 

•  At  Jan.  31,  1986;  2,350,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  The  family  of  Harold  Shneer  beneficially 
own  894,374  shs  (15.8%),  and  Don  Watt  &  Associates 
Communications  Inc.,  holds  916,670  shs.  (16.2%). 

Changes  in  Capital  Stock  —  In  Sept.,  1985,  650,000  shs. 
sold  to  public  at  $1.25  per  sh.  to  net  co.  $731,250. 

Dividends  —  None  paid. 

Current  Financial  Position  —  Balance  sheet  as  at  June  30, 
1985,  showed  total  assets  of  $1,815,405  of  which  $60,308  was 
current.  Fixed  assets  after  deprec.  amounted  to  $1,069,880 
Liabs.  totaled  $823,261,  incl.  $186,397  bank  debt.  Shldrs.’  equity 
was  $992, 144.  At  Feb  7,  1986,  the  co.  had  working  capital  of  ap¬ 
proximately  $560,000 

L.43 

Longford  Equipment  International  Limited 

Head  Off.  —  41  Lamont  Ave.,  Scarborough,  Ont.  MIS  1A8. 
Telephone  —  (416)  298-6622  Trans.  Agent  —  Guaranty  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1970).  Engaged  in  design,  mfr  and  mktg.  of 
high-speed  automated  finishing  and  packaging  machinery,  as 
well  as  high-speed  machinery  for  coupon-inserting,  money 
counting,  hot  leaf  stamping  and  book  assembly.  Also  prod 
machinery  for  the  greeting  card  industry,  but  with  increasing 
applications  to  other  segments  of  graphic  arts  industry  such  as 
collating  and  stitching  of  high-volume  paper  products  and  cards 
incl.  bank-cheques,  lottery-tickets,  recipe  cards  and  materials 
used  in  prod,  of  trade  catalogues 

Directors  —  J.  A.  Long,  pres  &  CEO,  Toronto;  I.  B.  Thornley- 
Hall,  sec.,  Mississauga.  M.  K  Goodman,  treas  ;  D.  A.  Taylor.  Ray- 


mond  Rozins,  Toronto;  J.  D. 
Hutchinson,  Barrie.  Ont 

Long,  Pickering.  Ont.; 

J  G 

No.  of  Employees  —  Approx 

58  in  June  1986. 

Capital  Stock* —  Author 

Outstand. 

Par 

1st.  Pfce.  909,300  sh 

$2  50 

Ser.  A 

76,695  sh 

Common  2,954,988  sh. 

984,188  sh. 

n.p  v. 

•  At  Dec.  31,  1985. 


10%  1st.  Pfce  .  Ser  A  —  Entitled  to  25c  per  sh.  p.a.  cum.;  non¬ 
voting  unless  divds.  for  6  quarters  in  arrears  when  entitled  to  elect 
2  dirs.  Redeem,  at  $2,50  per  sh.  and  may  be  purch.  in  open  mkt.  at 
lowest  price  but  not  exceeding  $2.50  per  sh  plus  cost  of  purch. 
Co.  will  purch.  $37,500  aggregate  par  value  p.a.  commencing  in 
1980. 

Common  —  One  vote  per  sh. 
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Major  Shareholder  —  J.  A.  Long  beneficially  holds  approx. 
64%  of  o/s  com.  shs. 

Dividends  —  10%  1st  Pfce.  —  Entitled  to  25c  per  sh.  p.a., 
cum.,  pay.  quarterly;  pd.  regularly  Com.  —  Present  rate  8c  per 
sh.  p.a.  estab  with  quarterly  pay  of  2c  on  Sept.  30,  1984.  Prev. 
rate  4c  per  sh.  p.a.  from  Mar.  31,  1983,  to  June  30,  1984 
Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $853,136,  incl. 
$71,814  due  in  1  yr.,  comprising  $227,241  in  914%  1st  mtge.  due 
July  1,  1993;  $60,027  in  1314%  1st  mtge.  due  June  1,  1988; 
$510,472  in  1214%  2nd  mtge.  due  Mar.  5,  1988;  and  $55,396  in 
term  fin.  contracts  at  int.  rates  from  12%  to  1414%. 

Auditor  —  Charles  Greenfield.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

— - $000  - 

Revenue  . 

2,952 

3,665 

Deprec.  &  amort.,  etc . 

71 

137 

Interest  charges 

148 

143 

Income  tax  provision 

43 

48 

Net  income,  operations 

151 

379 

Extraordinary  items 

Net  income 

151 

379 

Eamings  per  com.  share: 

On  net  income,  oper . 

$0.15 

$0.41 

On  net  income 

$0.15 

$0.41 

$non 

Accts.  receivable 

356 

597 

Inventories 

1,256 

1,054 

Investments 

15 

15 

Fixed  assets,  net 

1,393 

1,349 

Total  assets 

4,004 

3,798 

Current  liabilities 

965 

1,051 

Long-term  debt,  net 

781 

853 

Shareholders’  equity 

2,187 

1,837 

Working  capital 

875 

674 

Cash  flow 

194 

423 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $2,951,587 

$130,685 

$0.15 

1984  3,665,020 

378,806 

0.41 

1983  1,914,348 

d47,985 

d0.05 

1982  2,385,012 

160,005 

0.15 

1981  .  2,130,210 

88,224 

0.06 

e  As  originally  reported  by  the  company. 


Major  Shareholder  —  At  Feb.  15,  1986,  Trilon  Financial 
Corporation  held  55.1%  of  o/s  com.  shs.  fully  diluted. 

Dividends  —  Pret.  —  Cl.  1  Ser.  A  —  Entitled  to  cum  quarter¬ 
ly  divd.  rate  of  1.97%  on  or  prior  to  Dec.  31,  1990  &  'A  of  70%  of 
the  avg.  of  prime  rates  of  2  Cdn.  banks  for  specified  3-mo.  peri¬ 
ods  for  divds.  pay.  after  that  date.  Com.  —  No  set  rate.  Divd.  of 
19c  per  sh.  pd.  on  Mar.  31,  1986,  17c  per  sh.  pd.  Dec.  31  and 
Sept.  30,  1985  (1st  following  public  financing  in  June,  1985). 

Subsidiary  —  London  Life  Insurance  Company  —  London, 
Ont.  (97.6%  int  ).  Leading  provider  of  individual  life  insurance  in 
Canada  and  sixth  largest  life  insurance  co.  in  terms  of  assets. 

Auditor  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,699,500 

1,419,700 

Claims  &  reserves 

1,164,700  . 

966,800 

Divds.  distributed  . 

192,100 

171,900 

Income  tax  provision . 

16,900 

3,800 

Equity  income 

Net  income,  operations 

49,300 

25,300 

Extraordinary  items 

Net  income 

49,300 

25,300 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.81 

$1.65 

On  net  income . 

$1.81 

$1.65 

- $000  - 

Cash  &  equivalent . 

423,900 

79,200 

Marketable  securities . 

2,416,900 

1 .998,800 

Mortgages 

2,735,700 

2,595,200 

Fixed  assets,  net 

24,400 

24,200 

Total  assets 

6,721,900 

5,658,900 

Current  liabilities  . 

Acturial  liabilities . 

5,578,000 

4,906,300 

Shareholders'  equity  . 

575,100 

225,000 

Cash  flow 

569,600 

470,200 

Fiscal 

Nel  Inc. 

Earns,  per 

Year  Revenue 

Oper. 

com.  sh. 

1986"  $497,800,000 

$15,300,000 

$0.41 

1985*  .  ...  1,669,500,000 

49,300,000 

1.81 

1984  1,419,700,000 

25,300,000 

1.65 

e  As  reported  by  the  company  in  the  1985  annual  report. 
■  3  mos.  ended  Mar.  31,  1986. 


L.44 

Lonvest  Corporation 


Head  Off.  —  3501,  T-D  Bank  Tower,  T-D  Centre,  Toronto,  Ont. 
M5K  1G8  Telephone  —  (416)  363-0061  Trans.  Agent  —  Royal 
Trust  Co.,  St.  John's.  Halifax,  Charlottetown,  Saint  John, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver.  Listed 
—  LNV:  T,  M,  V 

Company  —  (Ont.  1977).  Formed  to  acquire  and  manage  ints. 
in  insurance  and  insurance  related  businesses.  Currently  owns 
97.6%  of  the  o/s  shs  of  London  Life  Assurance  Company  and  op¬ 
tion  to  acquire  all  o/s  shs.  of  Wellington  Insurance  Company 
from  Trilon  Capital  Corp,  on  or  before  Mar  31,  1987. 

Directors  —  A.  T.  Lambert,  chm.  &  CEO,  Toronto;  H.  M. 
MacOougall.  deputy  chm  ,  Belfountain,  Ont.;  E.  H.  Orser,  pres  ; 
F.  N.  C  Lochan,  v-p  &  CFO;  G.  R.  Cunningham,  COO;  D.  S.  Chant. 
A.  E.  Downing,  L.  K.  Lodge,  R.  MacLaren.  Toronto;  R.  A.  Dunford, 
Aurora,  Ont.;  M  M.  Hawkrigg.  Waterdown,  Ont.;  A.  H.  Jeffrey.  Lon¬ 
don,  Ont. 

Key  Personnel  —  R.  T.  M.  Allan,  G.  R.  Collins,  D.  E.  Creighton, 
D.  M  Wallace,  v-p's;  L.  A.  Allen,  sec. 

Capital  Stock# —  Author  Outstand. 


Pref.  Cl  I 

Ser.  A  unlimited  sh.  4,000,000  sh. 

Pref.  Cl. II  unlimited  sh  nil  sh. 

Common  unlimited  sh.  32,846,872  sh. 

e  At  Dec  31,  1985;  foil  iss.  of  11,250.000  com  shs.  in  June. 
1985;  along  with  4,000,000  cl.  1  pref.  ser  A.  shs. 

Pref  Cl.  I  &  II  —  Iss  is  ser 
Com.  —  One  vote  per  sh 

Warrants  —  At  Dec  31.  1985,  wts.  o/s  on  5,625,000  com. 
shs  at  $23.50  per  sh.  to  and  incl.  July  31,  1988. 


L.45 

Lord  Simcoe  Hotel  Limited 

Head  Off.  —  C/o  Fraser  &  Beatty,  P.  O.  Box  100,  One  First 
Canadian  Place,  Toronto,  Ont.  M5X  1B2.  Telephone  —  (416) 
863-4652.  Trans.  Agent  —  The  Royal  Trust  Co.,  Toronto. 

Company  —  (Ont.  1955).  Owned  hotel  in  Toronto  which  was 
sold  in  1979.  Capital  distribution  to  shldrs.  of  70c  per  sh.  pd.  May 
14,  1980.  Originally,  co.  contemplated  a  further  distribution  of 
funds  but  shldrs.  author,  its  continuance  as  an  invest,  holding  co. 


L.46 

Lotus  Cosmetics  International  Limited 

Head  Off.  —  212,  409  Granville  St„  Vancouver,  B.C.  V6E  1T2. 
Telephone  —  (604)  688-0245  Trans.  Agent  —  Guaranty  Trust 
Company.  Vancouver.  Listed  —  LTC;  V. 

Company  —  (B.C.  1983).  Engaged  in  the  devel.  and  marketing 
of  skin  care  products  under  the  brand  name  'Lotus'.  In  Feb.  1986, 
co.  acquired  the  international  dist.  rights  for  the  line  of  hair  care 
products  manufactured  by  Comare  Corporation 

Directors  —  K.  G.  Wallersteiner,  chm.,  W.  Vancouver;  May 
Joan  Yee,  pres.,  R.  J.  Macdonald,  sec.,  N  Vancouver;  B.  A.  Da¬ 
vidson.  v-p,  manut.,  N.  Burnaby;  I.  Solomon,  Vancouver;  W.  L.  An¬ 
derson.  W.  Vancouver,  all  B.C.;  A.  Battalia,  Miami,  Fla. 

Capital  Stock  —  Author  Outstand. 

Common  25,000,000  1,894,794  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  May  Jean  Lee  holds  819,794  shs.  or 
41%. 
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Capital  Stock  Changes  —  From  March  1984  to  Jan.  1985. 
1.271,794  shs.  were  iss.  privately  at  an  average  price  of  $0.13 
per  sh.  On  Jan.  29,  1986.  608,000  shs.  were  iss.  through  a  public 
offering  at  $0.75  per  sh. 

Dividends  —  None  pd.  at  present. 

Auditor  —  Dunwoody  &  Co.,  Vancouver. 

Current  Financial  Position  —  At  June  30,  1985,  co.  had 
working  capital  of  $47,299.  In  Jan.  1986,  co  iss  608,000  shs  at 
$0.75  per  sh.  to  net  $401,280. 


L.47 

Lumonics  Inc. 

Head  Off.  —  105  Schneider  Road,  Kanata,  Ontario.  K2K  1Y3. 
Telephone  —  (613)  592-1460  Trans.  Agent  —  The  Canada 
Trust  Company,  Toronto.  Listed  —  LUM:  T. 

Company  —  (Ont.  1970).  Designs  and  mfrs.  lasers  and  laser 
systems  for  marking,  materials  processing,  scientific  and  medical 
applications  under  the  brand  names  HyperEx,  HyperDye, 
HyperYag,  TagMarker,  LaserMark,  WaferMark,  and  LightWriter. 
Customers  include  food  and  beverage,  electrical,  automotive, 
pharmaceutical  and  cosmetics  industries  in  Canada,  the  United 
States,  Europe,  and  Japan.  Plants  located  in  Kanata.  Ont.; 
Tempe,  Ariz.;  Camarillo.  Calif.;  Rugby,  England;  Tokyo,  Japan; 
and  in  West  Germany. 

Effective  Dec.  31,  1985,  co.  acquired  all  o/s  shs  of  Photon 
Sources,  Inc.  for  $13,293,000  The  co.'s  original  offer  of 
US$5,375  per  sh.  was  reduced  to  US$3,875  due  to  losses  at 
Photon.  Photon  supplies  carbon  dioxide  lasers  and  systems  to 
the  automotive,  aerospace,  electronic,  appliance,  and  other 
heavy  mfg.  industries. 

Directors  —  R.  J.  Atkinson,  chm.  &  CEO,  Napean.  Ont.;  P.  R 
Schmidt,  v-p.,  Carmillo,  Calif.;  J.  K.  Wright,  v-p.,  Ottawa,  Ont.;  G. 
A.  Mauchel,  A.  R.  Buchanan,  Nepean,  Ont.;  D.  C.  Cameron,  A.  V 
Castledine,  C.  J.  Gardner,  Ottawa;  R.  T.  Kenny,  Buckingham, 
Que.,  D.  J.  James,  Rugby,  England. 

Key  Personnel  —  R.  E.  Hall,  sec.  &  treas. 

Employees  —  614  at  Dec.  31,  1985. 

Capital  Stocks —  Author.  Outstand. 

5%  Pref.  unlimited  nil 

Common  unlimited  9,799,086  sh. 

e  At  Dec.  31,  1985;  453,762  com.  shs.  reserved  for  options  and 
44,732  com.  shs.  reserved  for  former  shareholders  of , Laser 
Identification  Systems.  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  52,975 

Investment  income  .  1,072 

Deprec.  &  amort.,  etc .  1,537 

Income  tax  provision .  3,492 

Net  income,  operations  5,820 

Extraordinary  items  .  d3,140. 

Net  income  2,680 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.66 

On  net  income  .  $0.30 

- $000 

Cash  &  equivalent .  14,847 

Inventories  .  20,595 

Fixed  assets,  net  .  20,374 

Total  assets  106,020 

Current  liabilities  .  19,748 

Long-termdebt.net  8,918 

Shareholders'  equity  .  75,359 

Working  capital  41,974 

Cash  flow  7,839 


1984 


38,430 

1,581 

973 

3,686 

5,732 

5,732 

$0.70 

$0.70 


13,600 

8,907 

9,839 

56,390 

8,738 

1,123 

44,989 

25,454 

7,554 


Fiscal 

Year 

Revenue* 

19850 

$15,473,000 

1985  . 

52,975.000 

1984 

38,430,000 

1983 

24,196,000 

1982 

15,528,000 

1981  . 

10,182,659 

Net  Inc. 

Earns,  per 

Oper.e 

Com.  sh.a 

$775,000 

$0.08 

5,820,000 

0.66 

5,732,000 

0.70 

3,262,000 

0.42 

2,119,000 

0.35 

1,519,905 

0.28 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  on  Dec.  19,1983 
□  3  mos.  ended  Mar.  31.  1986 


Capital  Stock  Changes  —  Com.  shs  split  on  a  2-for-l  basis 
Dec.  19,  1983  and  July  10,  1980.  During  1984,  co.  changed  au¬ 
thor.  number  of  pref.  shs.  from  190,500  to  unlimited  and  redeem 
all  o/s  shs.  Author,  number  of  com.  shs.  changed  from 
40.000,000  to  unlimited.  A  private  placement  of  1,400,000  com. 
shs.  at  $17.50  per  sh.  was  completed  in  Sept.  1985 

Major  Shareholder  —  At  Apr.  7,  1986,  Noranda  Inc.  indirectly 
held  26%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  l-t  debt  totaled 
$9,490,000  incl.  $572,000  due  1  yr.  Debt  comprised  $6,712,000 
term  bank  loans,  int.  at  9.2%  to  Dec.  31,  1986  and  at  LIBOR  or 
U  S.  prime  thereafter  to  Dec.  31,  1988;  $1,188,000  Industrial 
Development  Authority  promissory  notes,  at  rates  of  75%  to  80% 
of  a  U  S.  bank's  prime,  due  to  1992;  $874,000  mtge.  notes,  at  int. 
rates  from  8.75%  to  9.75%,  due  to  1997;  and  $716,000  in  other 
debt. 

Subsidiaries  Wholly-Owned  —  Lumonics  Corp.;  Lumonics 
Pacific  KK;  JK  Lasers  Limited.  Laser  Identification  Systems, 
Inc.;  Photon  Sources  GmbH;  Photon  Sources  Inc. 

Other  Interests  —  Lumonics  Software  Ltd.  (70%  int.) 

Auditor  —  Deloitte  Haskins  &  Sells,  Toronto. 


L.48 

Lunel  Enterprises  Inc. 

Head  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1979).  Management,  leasing  and  holding 
co. 

Directors  —  S.  M.  Zinberg,  pres.;  R.  H.  Kuhn,  sec.;  T  Jones, 
Morton  Litwin,  all  Toronto 

Capital  Stocks —  Author.  Outstand.  Par 

Cl.  A  Spec.  8,000,000  sh.  2,479,882  sh.  n.p.v. 

Common  8,000,000  sh.  4,765,363  sh.  n.p.v. 

e  As  at  Mar.,  1986. 

6%  Cl.  A  Special  —  Non-voting.  Redeem.,  conv.  into  com.  shs. 
on  sh.  basis  to  July  31,  1982,  when  conv.  rts.  expired. 

Capital  Stock  Changes  —  On  Jan.  22,  1982,  co.  incr.  auth. 
cap.  from  5,000,000  to  8,000,000  com.  shs.  and  created 
8,000,000  6%  cl.  A  special  shs.  Also  existing  com.  shs  were  sub- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

-  $000 

Revenue 

85 

51 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision 

18 

Equity  income 

25 

(7) 

Net  income,  operations 

45 

d6 

Extraordinary  items 

69 

Net  income 

114 

d6 

Earnings  per  share: 

On  net  income,  oper. 

$0.01 

d$0.00 

On  net  income 

$0.02 

d$0  00 

- $000  - 

Cash  &  equivalent 

419 

Accts.  receivable 

39 

480 

Investments 

202 

424 

Fixed  assets,  net 

Total  assets 

1,002 

907 

Current  liabilities 

149 

167 

Long-term  debt,  net 

Shareholders'  equity 

854 

740 

Working  capital 

652 

316 

Cash  flow 

20 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

sh. 

1986*  $64,936 

$13,475 

$0  00 

1985  85,331 

114,058 

0  01 

1984  50,599 

d$6, 141 

dO  00 

1983  62,491 

10,827 

1982  112,101 

26,124 

0  01 

e  As  originally  reported  by  the  company 
■  9  mos.  ended  Dec  31,  1985 


SURVEY  OF  INDUSTRIALS  1986 
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divided  and  reclass,  into  1,685,287  com.  shs.  and  2,537,930  cl.  A 
special  shs.  Subsequently,  3,048,467  cl.  A  special  shs.  were 
conv.  into  com.  shs.  During  fiscal  1983,  31,609  cl.  A  special  shs. 
were  conv.  into  com.  shs. 

Major  Shareholder  —  Sutton  Management  Ltd.  holds  84. 1%  o( 
o/s  com.  shs. 

Dividends  —  On  Feb.  26.  1982,  the  co.  pd.  18c  per  com.  sh.  in 
the  form  of  1.8  cl.  A  special  shs.  for  each  com.  sh.  held.  Cum.  ar¬ 
rears  on  cl.  A  spec.  shs.  was  $44,638  as  at  Mar.,  1985  ($29,759 
in  1984) 

Auditors  —  Hyde  Houghton.  Toronto. 

L.49 

Lyonnaise  Des  Eaux 

Head  Off.  —  52  Rue  de  Lisbonne,  Paris,  France  75008 
Telephone  —  (1)  45-63-09-06.  Canadian  Office  —  C/o  Real 
Desmarais,  Credit  Lyonnais,  2000  Mansfield.  Montreal,  Que.  H3A 
3A6.  Telephone  —  (514)  288-4848.  Listed  —  (Canada)  — 

LDE:  M 


Company  —  (France  1880).  Engaged  worldwide  in  supply  of 
community  services,  incl.  water  supply  treatment  and  mgt.;  waste 
disposal;  energy;  cable  network  opers.;  and  funeral  services. 

Initial  public  listing  in  Canada  on  Montreal  Exchange  in  Sept 
1985. 

Directors  —  J.  Monod,  chm.;  F.  Henriot,  J-C.  Legrand,  v-p.’s; 
Y.  Chassangne;  P.  Chatenet;  R.  Granier  de  Lilliac;  J. 
Maisonrouge;  P.  Malet;  J.  Peyrelevade;  C.  Pierre-Brossolette;  G. 
Plescott;  G.  Worms. 

Capital  Stocks —  Author.  Outstand.e  Par 

Ordinary  unlimited  sh.  3,839,902  sh.  200F. 

e  At  Nov.  20,  1985,  and  prior  to  iss.  of  526,000  ord.  shs.  at 
950F. 

Major  Shareholders  —  At  June  20,  1985,  Compagnie  Finciere 
de  Suez  held  26.15%,  Union  des  Assurances  de  Paris  held 
1 1.69%,  and  Credit  Lyonnaise  held  4%  of  o/s  shs. 

Subsidiaries  —  Canada  —  Wholly-owned  SLEE  Canada  has 
a  40%  int.  in  Sonexeau  Inc.  and  a  40%  int.  in  Degrpmont  Infilco 
Ltee.  —  United  States  —  Wholly-owned  Lyonnaise  American 
Holding  has  an  80%  int.  in  Aqua-Chem  Group;  a  100%  int.  in 
General  Waterworks  Corp.;  and  a  40%  int.  in  Infilco  Ltee 
Degr6mont. 


M 


M.1 

MCR  Capital  Inc. 

Hoad  Off.  —  106  Avenue  Rd.,  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  National  Trust 
Co..  Toronto. 

Company  —  (Ont.  1985,  amalg.)  Through  subsid.,  Mirtone 
Industries  Ltd.,  manufactures  and  distributes  fire  alarm,  inter¬ 
communication  and  emergency  evacuation  equip. 

In  Feb.,  1985,  predecessor  co.  Mircan  Industries  Limited 
acquired  all  o/s  shs.  of  the  private  co.,  610397  Ontario  Ltd. 
Subsequently,  in  Mar ,  1985.  Mircan  and  the  private  co.  amalg  to 
form  the  present  co.  (See  Changes  in  Capital  Stock  for  sh.  distri¬ 
bution  of  Mircan  cap.  stk.). 

On  Aug.  8,  1985.  the  co.  acquired  50.1%  of  Carlaw  Footwear 
(1980)  Ltd.:  mfr.  of  cast  moulded,  waterproof,  vinyl  footwear. 

Directors —  Henry  Schnurbach,  pres.;  Richard  Kuhn,  sec.; 
Tony  Falbo,  Morton  Litwin,  Teresa  Jones,  all  Toronto. 

No.  of  Employees  —  Approx.  245  in  Mar.,  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  :  1985 

- $000 

Revenue  .  19,783 

Deprec.  &  amort.,  etc .  232 

Interest  charges  .  422 

Income  tax  provision .  817 

Minority  interest  .  674 

Net  income,  operations  698 

Extraordinary  items  .  797 

Net  income  1,495 

Earnings  per  share: 

On  net  income,  oper .  $0.07 

On  net  income  .  $0.16 

- $000 

Cash  &  equivalent .  410 

Accts.  receivable  .  5,767 

Inventories  . 4,632 

Fixed  assets,  net  .  1,320 

Total  assets  15,369 

Current  liabilities  .  5,560 

Long-termdebt.net  .  1,551 

Shareholders'  equity  .  4,239 

Working  capital  5,740 

Cash  flow  2,258 


1984 


14,210 

157 

202 

300 

325 

379 

379 

$0.04 

$0.04 


3,262 

2,677 

713 

7,507 

3,387 

538 

2,494 

2,972 

736 


Fiscal 

Year  Revenues 

1986G  $10,600,000 

1985  19.783.288 

1984  129,179 

1983  122,327 

1982  .  174,956 

1981  .  156,458 


Net  Inc. 

Earns,  per 

Opera 

Com.  sh. 

$387,000 

$0  04 

698,415 

0.07 

278,452 

0.06 

244,262 

0.05 

236,430 

0.05 

169,446 

0.03 

e  As  originally  reported  by  the  company 
G  6  mos.  ended  Mar.  31,  1986 


Capital  Stock  e  — 

Author. 

Outstand. 

Par 

Cl.  A  spec. 

unlimited 

3,127,228  sh. 

n.p.v. 

1st  Pref.  Ser.  A 

unlimited 

1,356,380  sh. 

n.p.v. 

2nd  Pref.  Ser.  Y 

unlimited 

4,913,899  sh. 

n.p.v. 

Common 

unlimited 

6,706,126  sh. 

n.p.v. 

e  As  at  Sept.  30,  1985. 


1st  Pref.  Ser.  A  —  Non-voting.  Iss.  in  ser.  Cum.,  redeem  at  any 
time  for  65c  and  not  more  than  67.8c  per  sh  plus  accr.  and  unpd. 
divds.  Ranked  sr.  to  other  pref.  shs.  and  com.  shs.  in  pay.  of 
divds.  and  division  of  assets.  Holders  entitles  to  divds.  of  2.6c  per 
sh.  p.a.  pd.  in  cash  or  shs. 

2nd  Pref.  Ser.  Y  —  Non-voting.  Conv.  into  cl.  A  shs.  on  the  basis 
of  1  cl.  A  sh.  for  each  ser.  Y  sh.  held  plus  25c  on  or  before  Mar. 
31.  1987;  thereafter  1  cl.  A  sh.  for  each  ser.  Y  sh.  held  plus  3714c 
until  expiry  on  Mar.  31,  1988.  Redeem.  Rank  sr.  to  com. 

Special.  Cl.  A  —  Rank  equally  with  com.  shs.  Non-voting. 

Common  —  Voting. 

Changes  In  Capital  Stock  —  Upon  amalg.  in  1985,  shldrs.  of 
Mircan  Industries  received  the  following:  2  new  com.  shs  and  one 
2nd  Pref.  Ser.  Y  sh.  for  each  old  com.  sh.  held.  Holders  of  the  old 
cl.  A  shs.  received  2  spec.  cl.  A  shs.  and  one  2nd  Pref.  cl.  Y  sh.  for 
each  old  cl.  A  sh.  held  The  4%  Ser.  A  pref.  shs.  were  replaced  by 
1st  Pref.  Ser.  A  shs.  on  a  sh-for-sh  basis.  The  4%  Ser  B  pref.  shs 
were  also  replaced  by  1st  Pref  Ser.  A  shs.  on  a  sh-for-sh  basis. 

Major  Shareholder  —  Sutton  Management  Ltd.  holds  approx 
70%  of  com.  shs. 

Long-Term  Debt  —  O/s  at  Sept  30,  1985,  $2,582,500  incl. 
$1,031,080  due  in  1  yr.  Comprised  of  $1 10,000  note  pay.,  varying 
rates  with  prime:  $450,000  due  to  related  co.,  at  rates  varying 
with  prime;  $152,500  mtge.,  int.  at  13%  p.a.;  and  $1,870,000 
guaranteed  obligs.  of  co.'s  subsids. 

Subsidiaries  —  Mirtone  International  Inc.  (51.8%  owned); 
Carlaw  Footwear  (1980)  Ltd.  (50.1%  owned);  MCR  Safety 
Systems  Inc.  (wholly-owned);  632274  Ontario  Limited  (wholly- 
owned). 

Auditors  —  Starkman,  Kraft,  Rothman,  Berger  &  Grill,  Toronto. 

M.2 

M-Corp  Inc. 

Head  Off.  —  1201,  2300  Yonge  St.,  Toronto,  Ont.  M4P  1E4. 
Exec.  Off.  —  307,  8200  Decarie  Blvd.,  Montreal,  Qua  H4P  2P5 
Telephone  —  (514)  341-5544  Trans.  Agent  —  The  Montreal 
Trust  Co..  Toronto  and  Montreal  Listed  —  MKI:  T,  M. 

Company  —  (Can.  1979  cont.;  Ont.  1968).  Through  its  divs., 
franchises  a  chain  of  70  restaurants  specializing  in  hot  and  cold 
submarine  sandwiches,  pasta  and  pizza  throughout  the  province 
of  Quebec,  under  name  of  Mikes  Restaurants  Also  involved  in  ac¬ 
quisition  and  devel.  of  commercial  real  estate 

During  1985,  the  co.  completed  a  strip  shopping  centre  in 
Longueil,  Que 

Directors  —  W.  M.  Reim.  chm.  &  CEO;  Peter  Deros.  pres.;  J.-C. 
Baron,  v-p.  &  sec  -treas.;  Ian  Greenberg.  Morrie  Neiss.  Montreal. 
Ken  Hitzig.  A.  C.  Beutel.  Toronto. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  sh.  2,246.972  sh 

e  At  Dec.  29,  1985  but  giving  effect  to  2-for-l  stk  split  in  May 
1986 
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Major  Shareholders  —  William  Reim,  through  William  Rein 
Management  Inc.,  88881  Canada  Ltd.  and  129647  Canada  Ltd., 
held  20.5%  and  Oakwest  Corp.  Ltd.  held  14.4%  ot  the  o/s  com. 
aha.  at  Apr  15.  1986. 

Capital  Change  —  In  Sept.,  1975,  atk.  consol,  on  basis  of  1 
new  ah.  for  10  old.  In  May  1086,  com.  shs.  split  on  a  2-for-1  basis. 

Wholly  Owned  Subsidiary  —  Apostrophe  Production  Inc. 
Manages  all  advertising  for  co. 

Auditors  —  Hyde  Houghton,  Montreal 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended; 

1985a 

1984a 

-  $000  - 

Revenue  . 

4,866 

3,123 

Deprec.  &  amort.,  etc . 

306 

315 

Interest  charges 

45 

5 

Income  tax  provision 

824 

500 

Equity  income 

Net  income,  operations 

1,118 

703 

Extraordinary  items 

Net  income 

1,118 

703 

Earnings  per  com.  share 

On  net  income,  oper . 

$1.10 

$0.66 

On  net  income 

$1.10 

$0.66 

- $000  - 

Cash  &  equivalent 

4,877 

1,623 

Accts.  receivable 

425 

211 

Investments 

Fixed  assets,  net 

1,138 

1,304 

Total  assets 

8,496 

4,850 

Current  liabilities 

1,101 

426 

Long-term  debt,  net 

418 

Shareholders'  equity 

6,558 

3,715 

Working  capital 

4,432 

1,540 

Cash  flow 

1,391 

910 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

19860  $1,500,000 

$400,000 

$0.36 

1985  4,866,484 

1,117,747 

1.10 

1984  3,122,899 

703,245 

0.66 

1983  2,295,532 

458.991 

0.49 

1982  1,978,540 

242,188 

0.26 

1981  .  1.977,418 

52,061 

0.06 

•  Aa  originally  reported  by  the  company. 
■  Dec.  29  in  1985.  Dec.  30  in  1984 
□  3  mos.  ended  Mar  31.  1986 


M.3 

MDC  Financial  Inc. 

Head  Off.  —  630,  609  Granville  St.,  Vancouver,  B.C.  V7Y  1G5. 
Trans.  Agent  —  National  Trust  Co.,  Vancouver.  Listed  —  MFN: 
V. 

Company  —  (B.C.  1983)  Engaged  in  the  management  of 
investment  funds,  prop  investments,  and  venture  capital  opers 
Also  holds  mineral  claims  at  La  Ronge.  Sask.,  Woodbury  Creek. 
B.C.,  and  Lillooet  Mining  div.,  B.C. 

On  Dec.  12.  1985,  co.  acquired  Miller,  Dobbs  A  Co.,  a  Wash, 
state  financial  service  co.  and  its  subsids.  for  8,200,000  shs.  Ef¬ 
fective  Dec.  18,  1985,  co.'s  name  changed  to  its  present  form 
from  Golden  Dragon  Resources  Ltd.  On  Dec.  23,  1985,  co.  pri¬ 
vately  placed  1 .000,000  units  at  27cper  unit.  Each  unit  comprised 
1  com.  sh.  and  1  wt.  entitling  the  holder  to  purch.  1  com.  sh.  at  32c 
to  Dec.  30,  1986 


Directors  —  F.  A.  Chan.  pres.  &  CEO;  D.  M  Dobbs.  M  Herr, 
v-p’s;  K.  Chan,  sec  -treas  ;  K.  Ling;  J.  D.  Miller;  Verna  Wilson;  R. 
Trapp 


Capital  Stock* —  Author. 

Outstand 

Par 

Pf„  Cl.  A 

100.000.000  sh. 

nil 

$10 

Pf..  Cl.  B 

100,000,000  sh. 

nil 

$50 

Common 

100,000,000  sh. 

13,025,801  sh. 

n.p.v. 

e  At  Dec  18,  1985;  750,000  shs.  escrowd.  Subsequently  iss. 
1.000,000  com.  shs  and  1,000,000  wts 


Common  —  One  vote  per  sh. 

Subsidiaries  —  MDC  Financial  US  Inc.,  and  its  subsids  MDC 
Fund  Management  Irtc..  MDC  Equity  Inc.,  MDV  Venture  Capital 
Inc.;  and  MDC  Property  Inc. 


M.4 

MDS  Health  Group  Limited 

Head  Off.  —  30  Meridian  Rd„  Rexdale,  Ont.  M9W  4Z9. 
Telephone  —  (416)  675-7661  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada  Ltd.,  Toronto.  Listed  —  MHG:  T. 

Company  —  (Can.  1978  continuance;  Ont.  1969).  A 
technology  based  health  care  co.  providing  professionally 
directed  testing  and  measurement  services  and  systems  to 
physicians,  hospitals,  nursing  homes,  industry  and  government. 
Opers  are  organized  in  three  divs.:  the  laboratory  div.  that  has 
155  clinical  laboratories  and  specimen  collection  centres  in 
Canada  and  the  U.S.;  the  corporate  ventures  div.  provides  exec., 
pre-employment  and  paramedical  services;  and  SCIEX  manufac¬ 
tures.  sells  and  services  computer-controlled  chemical  analysis 
systems. 

During  fiscal  1985,  acquired  TRC  Advanced  Analytics  Inc.  In 
Jan.  1986,  co.  announced  an  investment  of  $3,000,000  in  Ingram 
&  Bell  Ltd.,  a  hospital  distribution  co.,  a  j-t.  venture  with  Toronto 
General  Hospital  for  research  and  devel.,  and  a  j-t.  venture  with 
the  Ontario  Medical  Association  to  form  Healthlink  Systems  Inc.  a 
medical  software  co. 

Co.  also  completed  $30,000,000  in  new  financing  in  late  1985. 

Directors  —  W.  G.  Lewitt,  pres.  &  CEO;  R.  H.  Yamada,  sr.  v-p; 
Dr.  Wm.  Anderson,  R.  D.  Wilson,  C.  R.  Younger,  Ralph  Horner,  Dr. 
L.  R.  Harnick,  R.  M.  Warren,  all  Toronto. 

Key  Personnel  —  D.  M.  Phillips,  sr.  v-p,  fin.  &  admin.;  E.  K. 
Rygiel,  sr.  v-p,  corp.  devel.;  J.  E.  Boyce,  sr.  v-p,  human  resources; 
J.  A.  Rogers,  pres.,  MDS  Laboratories;  J.  A.  Reynolds,  pres., 
SCIEX;  B.  R.  Moffatt.  sec. 

No.  of  Employees  —  Approx.  3,000  in  Jan.,  1986. 


Capital  Stock* — 

Author. 

Outstand. 

Cl.  B  Non-Voting 

Unlimited 

4,423,093  sh. 

Cl.  C  pf.  ser.  1 

Unlimited 

89,250  sh. 

Cl.  C  pf.  ser.  2 

Unlimited 

11,900  sh. 

Cl.  C  pf.  ser.  3 

Unlimited 

23,665  sh. 

Cl.  C  pf.  ser.  4 

Unlimited 

3,654  sh. 

Cl.  D  pf.  ser.  1 

Unlimited 

10,000  sh. 

Cl.  A  Com. 

Unlimited 

2,958,180  sh. 

•  At  Oct.  31,  1985. 

Cl.  B.  Non-Voting  —  Non-voting.  Entitled  to  non-cum.  divd.  of 
214c  per  sh.  in  each  fiscal  yr.  before  equal  partic.  with  cl.  A  com. 
shs. 

Cl.  C  Pref.,  Ser.  1  &  2  —  Non-voting,  non-divd.  bearing.  Convert, 
into  one  cl.  A  com.  and  one  cl.  B  sh.  on  a  specific  formula  related 
to  earnings  of  SCIEX  Inc.  Non-voting.  Redeem  at  $5  per  sh. 

Cl.  A  Com.  —  Entitled  to  one  vote  per  sh.  Convert,  into  cl.  B 
non-voting  on  sh.  for  sh.  basis  Partic.  equally  in  divds.  with  cl.  B 
non-voting  shs.  after  declaration  of  2!4c  per  sh.  on  cl.  B  non-vot¬ 
ing  during  each  fiscal  yr. 

Cl.  C  Pref.,  Ser.  3  &  4  —  Similar  to  cl.  C  pref.,  ser.  1  &  2  earn¬ 
ings  formula  differs. 

Cl.  D  Pref.  Ser.  1  —  Entitled  to  variable  divd.  based  on  \  bank 
prime  rate.  Convert,  into  cl.  A  com.  shs.  on  a  sh-for-sh  basis  in 
3rd.,  4th..  and  5th.  yr.  from  date  of  iss.  Redeem,  at  iss.  price. 

Capital  Stock  Changes  —  On  Sept.  17,  1980,  an  unlimited 
number  of  cl.  A  com.  shs.,  cl.  B  pref.  and  cl.  C  8%  cum.  pref.  shs. 
were  created.  The  prev.  iss.  &  o/s  com.  shs.  were  subdivided  into 
one  cl.  A  com.  and  one  cl.  B  pref.  shs.  The  former  cl.  A  shs.  be¬ 
came  cl.  C  pref  shs.  In  Mar.,  1983,  co  placed  privately  600,000 
cl  B  shs.  at  $2 1  a  sh.  Cl.  B  non-voting  &  cl.  A  com.  shs.  split  2-for- 
1  on  July  13,  1983.  During  1984,  co.  created  cl.  D  shs. 

Major  Shareholder  —  At  Feb.,  1986,  MDS  Deferred  Profit 
Sharing  Plan  held  approx.  34%  voting  int. 

Dividends  —  Cl.  B  Pref.  Non-Voting  —  Pd.  5c  per  sh.  p.a. 
more  than  rate  pd.  on  cl.  A  com.  shs.  Cl.  A.  Com.  —  A  rate  of  12c 
per  sh.  p.a.  estab.  with  6c  per  sh.  pd.  Oct.  7,  1985;  previously  10c 
per  sh.  p.a.  pd.  Oct.  15.  1983  to  Apr  8,  1985.  Incl.,  with  5c  per  sh. 
pd  on  Oct.  3,  1983  (1st  following  2-for-1  split).  Prior  to  split,  15c 
per  sh.  p.a.  pd.  s.a.  from  Oct.  15,  1980  to  Apr.  4,  1983,  incl.  Com. 
(Old)  —  Prior  to  1980  reorganization  a  rate  of  30c  per  sh.  p.a. 
was  pd.  from  Apr  9.  1974  to  Apr  1,  1980  incl.  Previously,  10c  per 
sh  pd.  Oct.  2.  1978;  and  5C  per  sh  pd.  s.a.  from  May  17.  1976 
(initial)  to  Apr.  1.  1978,  incl. 

Long  Term  Debt  —  O/s  as  at  Oct.  31,  1985.  $33,568,000, 
incl.  $962,000  due  in  1  yr  Debt  comprised  $30,000,000  in  1985 
debs  at  rate  of  14%  below  prime:  $2,663,000  obligs.  under  cap 
leases;  and  $905,000  other  debt 
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Subsidiaries  And  Divisions  —  OCW  Diagnostics  div.; 
SCIEX'  Inc.;  Health  Care  Services  div.;  MDS  Analytics  Inc.; 
MDS  Health  Group  Inc.;  TRC  Advanced  Analytics  Inc. 

Other  Interests  —  Ingram  &  Bell  Ltd.  (49%  int.);  Healthlink 
Systems  Ltd.,  j-t.  venture  with  Ontario  Medical  Association. 
Auditors  —  Clarkson  Gordon.  Mississauga,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Revenue  . 

1 13,942 

96,430 

Deprec.  &  amort.,  etc . 

3,841 

2,958 

Interest  charges 

3,742 

2,264 

Income  tax  provision . 

7,294 

6,221 

Equity  income  . 

Net  income,  operations 

6,261 

6,653 

Extraordinary  items  . 

d4,943 

Net  income 

1,318 

6,653 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$0.82 

$0  88 

On  net  income 

$0.15 

$0.88 

- $000  - 

Cash  &  equivalent . 

33,699 

13,292 

Inventories  . 

7,519 

7,114 

Investments  . 

Fixed  assets,  net  . 

19,478 

15,263 

Total  assets 

100,519 

68,963 

Current  liabilities  . 

24,888 

16,146 

Long-term  debt,  net 

32,606 

11,187 

Shareholders'  equity 

41,901 

41,307 

Working  capital 

44,278 

25,940 

Cash  flow 

10,903 

9,822 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

Cl.  A  sh  e 

1985  .  $113,942,000 

$6,261,000 

$0.82 

1984  .  96,430,000 

6,653,000 

0.88 

1983  .  72,699,000 

5,142,000 

0.73 

1982  .  61,722,000 

3,405,000 

0.53 

1981  .  55,971,000 

3,297,000 

0.56 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stk.  split  in  1983. 


M.5 

M.  E.  Compu  Software  Inc. 

Head  Oft.  —  235,  1665  W.  Broadway  St.,  Vancouver,  B.C.  V6J 
IXITelephone  —  (604)  736-8231.  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver.  Listed  —  CPU:  V. 

Company  —  (Can.  1983).  Opers.  a  chain  of  retail  stores  mktg. 
micro  computer  software.  Each  outlet  (owned  and/or  operated 
by  the  co.  or  franchised  to  an  operator)  offers  a  broad  range  of 
business  and  personal  package  computer  software,  books,  and 
magazines,  games  and  peripherals. 

In  Mar.  1986,  co.  sought  $  1 ,500,000  in  funds  to  continue  opers., 
if  unsuccessful  co.  would  undertake  voluntary  dissolution. 

Directors  —  J.  V.  R.  Micallef,  chm.;  B.  H.  E.  Eaton,  pres.; 

V.  A.  Micallef,  exec,  v-p  &  sec.;  T.  W.  Hooge,  v-p,  opers.; 

W.  T.  Hinton,  Arthur  Griffiths,  Vancouver,  B.C. 

Key  Personnel  —  M.  B.  McLaren,  v-p,  mktg.  &  franchise 
admin.;  Vernon  Bjornstad,  gen.  mgr.  opers. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,775,500  sh.  n.p.v. 

e  Aug.  31,  1985;  150,000  shs.  reserved  for  iss.  under  wts. 

Warrants  —  Co.  iss.  to  Merit  Investment  Corp.  a  total  of 
150,000  non-tsf.  wts.  Onewt  entitled  the  agent  to  purch.  one 
addit.  com.  sh.  at  $1  25  per  sh.  to  Jan.  7,  1985 

Changes  in  Capital  Stock  —  Public  offering  of  300,000  com. 
shs.  made  at  $1.15  per  sh.  in  July,  1984 

Major  Shareholders  —  J.  V.  R.  Micallef  held  directly  17.3% 
and  indirectly  21.6%;  B.  H.  E.  Eaton  held  14.9%  and  V.  A.  Micallef 
held  10.4%  of  o/s  com.  shs. 

Current  Financial  Position  —  For  the  6  mos  ended  Nov.  30, 
1985,  sales  were  $791,576  compared  to  $300,864  for  the  prev. 
yr- 


M.6 

MICC  Investments  Limited 

Head  Off.  —  1600,  1  Dundas  St.  W.,  (Box  12),  Toronto,  Ont 
M5G  1Z2.  Telephone  —  (416)  977-6254  Trans.  Agents  — 
Com.  &  second  pref.:  The  Canada  Trust  Co.,  Halifax,  Montreal. 
Toronto,  Winnipeg,  Regina.  Calgary  and  Vancouver.  Pref.: 
National  Trust  Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver.  Listed  —  MIV:  T,  M 

Company  —  (Can.  1963;  continuance,  1978).  Holds  all  o/s 
shs.  of  The  Mortgage  Insurance  Company  of  Canada  which  is 
primarily  engaged  in  the  business  of  mortgage,  lease  guarantee 
insurance  and  surety  in  Canada. 

Branch  offices  are  located  in  Halifax,  Quebec  City,  Montreal, 
Ottawa,  Toronto,  Winnipeg.  Regina,  Calgary,  Edmonton,  Moncton, 
Hamilton,  London  and  Vancouver. 

Directors  —  R.  A.  Utting,  chm.,  Montreal;  R.  G.  Graham,  pres. 
&  CEO;  T.  R.  Ryan,  v-p,  Toronto;  G.  P.  Osier,  David  Rattee,  P 
Cole.  Toronto;  M.  F.  Belanger,  Leonard  Ellen,  Montreal;  Harold 
CoiTigan,  H.  R.  Cohen,  Moncton;  M.  G.  Smith,  Alan  Sweatman, 
Winnipeg;  Stanley  Davision,  Calgary. 

Key  Personnel  —  J.  D.  Hewitt,  exec,  v-p  &  COO;  J.  D. 
Bergeron,  v-p,  legal  counsel  $  sec. 


No.  of  Employees 

—  Approx.  191  at  Dec.  31,  1! 

Capital  Stocks  — 

Author. 

Outstand. 

1st  Pref.  3,951,600  sh. 

10%  Ser.  A 

447,049  sh. 

B%%  Ser.  B 

133,200  sh. 

8%%  Ser.  C 

754,150  sh. 

8%  Ser.  D 

13,320  sh. 

8)4%  Ser.  E 

37,560  sh. 

Ser.  F 

99,750  sh. 

13%  Ser.  G 

342,000  sh. 

Ser.  H 

66,800  sh. 

Ser.  1 

62,440  sh. 

2nd  Pref. 

unlimited 

8%  Ser.  A 

629,941  sh. 

Common 

unlimited 

11,384,764  sh. 

e  At  Dec.  31,  1985,  3,120,000  com.  shs.  were  reserved  for 
future  iss.,  incl.  120,000  shs.  for  options. 

10%  1st  Pref.,  Ser.  A  —  Entitled  to  $2.50  per  sh.  p.a.  cum.  In 
liquid,  entitled  to  $25  per  sh.  if  involuntary,  and  $26.25  per  sh.  if 
voluntary  and  prior  to  Mar.  15,  1981.  Non-redeem.  prior  to  Mar 
15,  1981;  redeem,  at  $26.25  to  Mar.  14,  1982;  thereafter  prem 
deer,  by  25c  per  sh.  p  a.  to  Mar.  14,  1986;  thereafter  at  $25  per 
sh.  Co.  shall  retire  for  s.f.  purposes  24,000  shs.  in  each  yr.  1977- 
SI  incl ;  56,000  shs.  Mar.  15,  1982-86,  incl.;  and  72,000  shs.  Mar. 
15,  1987  and  on  Mar.  15  in  each  yr.  thereafter  at  a  price  equal  to 
$25  per  sh.  to  maturity.  Optional  s.f.  to  retire  24,000  shs.  at  $25 
per  sh.  on  Mar  15,  1982  and  each  yr.  thereafter  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

8%%  1st  Pref.,  Ser.  B  —  Effective  Jan.  1,  1983,  divd.  incr.  to 
$2  1875  from  $1.9375  per  sh.;  cum.  Mandatory  s.f.  to  retire 
66,800  shs.  on  each  Mar  31,  1983,  Mar.  31,  1984  and  1985  at 
not  exceeding  $25  a  sh.  Privately  held. 

8%%  1st  Pref.,  Ser.  C  —  Entitled  to  $2. 15625  per  sh.  p.a.  cum. 
In  liquid  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to  $26.25  per 
sh.  on  or  before  Mar.  3f,  1983,  thereafter  at  curr.  redempt  price 
Non-redeem.  before  Mar.  31,  1983,  thereafter  at  $26  25  per  sh 
on  or  before  Mar.  31,  1984;  thereafter  prem.  deer.  25c  per  sh  p.a 
to  Mar.  31,  1988;  thereafter  at  $25  per  sh.  Purchase  fund  to  retire 
10,000  shs  per  calendar  quarler  commencing  Sept.  30.  1978. 

8%  1st  Pref.,  Ser.  D  —  Entitled  to  $8persh.  p.a.  cum.  Non- 
redeem  poor  to  June  30,  1983  and  subject  to  mandatory  pro-rata 
s.f.  redemp.  at  $100  per  sh.  as  to  4,000  shs  on  June  30,  1989 
and  on  June  30  in  each  yr.  thereafter  to  &  incl.  June  30.  2008  Re¬ 
tractable  under  certain  circumstances  Conv.  into  floating  rate  1st 
pref  shs.  at  holders'  option  on  June  30,  1983.  Placed  privately. 

814%  1st  Pref.,  Ser.  E  —  Entitled  to  $8  50  per  sh.  p.a  cum.  pay 
Non-redeem  prior  to  Dec.  31 ,  1983,  and  subject  to  mandatory  pro¬ 
rata  s  f  redempt.  at  $100  per  sh.  as  to  5,000  shs.  on  Dec.  31. 
1989  and  on  Dec.  31  in  each  yr.  thereafter  up  to  &  incl.  Dec.  31. 
2008.  Retractable  under  certain  circumstances.  Conv  into 
floating  rate  tst  pref  shs  at  holder’s  option  on  Dec  31.  1983. 
Placed  privately. 

1st  Pref.,  Ser  F  —  Entitled  to  cum.  divds.  of  one-half  of  prime 
plus  1  %%.  Non-redeem.  prior  to  Dec.  31,  1983,  and  subject  to 
mandatory  pro-rata  s.f  redempt  at  $100  per  sh.  as  to  5.250  shs 
on  Sept.  30.  1983  and  Sept  30  in  each  yr.  thereafter  up  to  &  incl. 
Sept.  30,  1990.  All  shs  o/s  on  Sept.  30,  1991,  will  be  redeemed 
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on  that  date.  Retractable  at  $100  per  sh.  at  holders'  option  on 
Sept  30,  1986  Placed  privately. 

1  st  Pref.,  Ser.  G  —  Entitled  to  cum.  divds.  of  $13  per  sh.  p.a. 
Subject  to  mandatory  s.f.  redemp  at  $100  per  sh.  as  to  18,000 
shs  on  Dec.  31,  1983  and  thereafter  on  Dec.  31,  in  each  yr.  to 
Dec.  31,  1986,  incl.  Co.  is  entitled  to  anticipate  s.f  requirements 
by  purch.  shs  in  the  market  at  not  exceeding  redemp  price.  Oth¬ 
er  than  for  s.f.  purposes,  shs.  not  redeem,  prior  to  Dec.  31,  1987 
Placed  privately 

Var  Rate  1st.  Pref.,  Ser.  H  —  Entitled  to  cum.  divds.  at  %  prime 
plus  2%  p.a.  Subject  to  pro-rata  s.f.  redempt.  at  $  100  per  sh  as  to 
3,334  shs  on  June  30  in  each  of  theyrs.  1989-2008.  Retr.  at  $100 
per  sh  on  June  30,  1988.  Placed  privately. 

Var  Rate  1st  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  at  14  prime 
rate  plus  254%  p.a.  Subject  to  pro-rata  s.f.  redempt.  at  $100  per 
sh.  as  to  3,122  shs  on  Dec.  31  in  each  of  the  yrs.  1989-2008. 
Retr.  at  $100  per  sh  on  Dec.  31,  1988  Placed  privately. 

8%  2nd.  Pref.,  Ser.  A  —  Entitled  to  $2.00  per  sh.  p.a.  cum.  In  liq¬ 
uid  entitled  to  $25  per  sh..  if  voluntary,  entitled  to  $26.25  per  sh. 
on  or  before  Dec.  30.  1983,  thereafter  at  curr.  redemp.  price.  Non- 
redeem  before  Dec.  31,  1983,  thereafter  at  $26.25  per  sh.  on  or 
before  Dec.  30.  1984,  thereafter  prem.  deer.  25c  per  sh.  p.a.  to 
Dec.  30,  1988,  thereafter  at  $25  per  sh.  Purch.  fund  to  retire 
0.75%  of  the  difference  between  the  number  of  2nd.  pref.  shs.  ser 
A.  originally  iss.  and  number  of  shs.  conv.  per  calendar  quarter 
commencing  March  31,  1984.  Conv.  on  or  before  Dec.  31,  1988 
into  com.  shs.  at  a  price  of  $10,886  per  com.  sh.  on  the  basis  of 
2.296  com.  shs.  for  each  2nd.  pref.  sh.  held.  Ranks  jr.  to  1st.  pref 
as  to  pay.  of  divds.  and  repay,  of  cap.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

Common  —  Voting  stock. 

Warrants  —  O/s  at  Dec.  31,  1985,  to  purch.  3,000,000  com. 
shs.  at  $12  per  sh.;  expire  Dec.  16,  1987. 

Options  —  0/s  at  Dec.  31,  1985  on  100,000  com.  shs.  exer. 
at  $7.20  per  sh.  and  on  20,000  shs.  at  $10  per  sh.  to  Nov.  30, 
1986. 

Major  Shareholder  —  Central  Trust  Co.  held  approx.  20%  of 
o/a  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2  new  for  1  old  sh.  in 
Dec.,  1973  and  May.  1972. 

Dividends  —  10%  1st  Pref.,  Ser.  A  —  $2  50  per  sh.  p.a.  cum. 
Initial  62.5c  pd.  June  15,  1976,  and  reg.  quarterly  to  Dec.  15, 
1983,  incl.  At  Dec.  31,  1985  arrears  were  $5.00  per  sh.  or  8  quar¬ 
terly  divds.  8%%  1st  Pref.,  Ser.  C  —  Entitled  to  $2. 15625  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

56,150 

72.487 

Deprec  &  amort ,  etc . 

121 

152 

Income  tax  provision 

105 

77 

Premium  deficiency 

25,000 

(15,700) 

Equity  income  . 

9.061 

7,590 

Net  Income,  operations 

19,801 

d87,698 

Extraordinary  items 

248 

Net  Income 

19,329 

d87,698 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0  72 

d$8,69 

On  net  income 

$0  72 

d$8.69 

- $000  - 

Cash  &  equivalent 

2,064 

217 

Investments 

212,084 

275,871 

Real  estate 

19,316 

37,633 

Total  assets 

241,600 

326,873 

Accts.  payable 

52,446 

129,460 

Long-term  debt,  net 

Shareholders'  equity 

73,198 

44,021 

Investment  Funds 

212,084 

275,871 

Cash  flow 

d  17,986 

d84,307 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

com.  sh. 

19860  $19,592,000 

$8,807,000 

$0.47 

1985  .  56,150.000 

19,081,000 

0.72 

1984  64,522,000 

d7 1,998,000 

d7.31 

1983  .  87,810,000 

d32,302.000 

d3.88 

1982  80,364,000 

d4. 768, 000 

dO.  26 

1981  56,427,000 

12,446,000 

0.78 

•  As  originally  reported  by  the 

company. 

□  3  moa  ended  Mar.  31,  1986 


p.a.  cum.  Initial  55  088c  per  sh.  pd  June  30.  1978;  53.907c  pd. 
Sept  30,  1978,  and  reg.  quarterly  to  Dec.  31,  1983,  incl.  At  Dec. 
31,  1985  arrears  were  $4.31256  per  sh.  or  8  quarterly  divds.  8% 
2nd  Pref.,  Ser.  A  —  Entitled  to  $2  per  sh.  p.a.  cum.  Initial  18.63c 
per  sh.  pd.  Dec.  31,  1978;  50c  pd.  Mar.  31,  1979,  and  reg.  quar¬ 
terly  to  Dec.  31,  1983,  incl.  At  Dec.  31,  1985  arrears  were  $4  per 
sh.  or  8  quarterly  divds  Com.  —  Stk.  divd.  of  1  com.  sh.  for  each 
20  shs.  held.  pd.  Dec.  31,  1983;  prev.  pd  19c  per  sh.  quarterly 
from  Sept.  28,  1979  to  Dec.  31,  1982,  incl. 


Divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

$0.23 

1978  . 

$0.56 

1974 

e0.20 

1979 

.  0.72 

1975  . 

.  0.24 

1980-82  . 

.  0.76 

1976 

.  0.241* 

1983 

■stk. 

1977  . 

.  0.37% 

1984-85 

.  nil 

eFollowing  2-for-1  stk.  split  in  Dec.  1973. 

■1  com.  sh.  for  each  20  com.  shs.  held. 

Wholly-Owned  Subsidiaries  —  The  Mortgage  Insurance 
Company  of  Canada;  MICC  Properties  Ltd. 

Other  Interest  —  Inter-City  Gas  Corp.  (which  see).  28%  int. 
Auditors  —  Coopers  &  Lybrand,  Toronto. 


M.7 

MMC  Video  One  Canada  Ltd. 

Head  Off.  —  215,  2550  Boundry  Rd„  Burnaby,  B.C.  V5M  3Z3. 
Telephone  —  (604)  438-1933.  Trans.  Agent  —  Canada  Trust 
Company,  Vancouver,  Calgary.  Regina,  Winnipeg  and  Toronto. 

Listed  —  MVO  T. 

Company  —  (B.C.  1981).  Wholesale  distributor  of  pre¬ 
recorded  video  cassettes  in  Canada.  Also  distributes  to  retailers 
pre-recorded  video  disks,  blank  tape,  cassette  storage  cases, 
storage  shelving,  industry  publications  and  various  VCR 
accessories.  There  are  13  warehouse  outlets  across  Canada 
supplying  over  4,000  retail  outlets. 

Directors  —  R  D.  McArthur,  pres.,  Calgary,  Alta.;  R.  I.  Rigg, 
v-p  fin.;  Aerock  Fox,  I.  M.  Wolfe,  R.  A.  Chapman,  Vancouver,  B.C.; 
Terence  Wong,  Burnaby,  B.C.;  B.  McComb,  Richmond,  B.C.;  L.  M. 
Nichols.  J.  Zaludik. 

Key  Personnel  —  Tony  Williams,  mktg. 

No.  of  Employees  —  120  in  May.  1985. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000 

Revenue 

36,617 

23,233 

Other  income . 

534 

7 

Deprec.  &  amort.,  etc . 

40 

12 

Interest  charges  . 

47 

40 

Income  tax  provision . 

823 

664 

Equity  income 

188 

7 

Net  income,  operations 

1,113 

850 

Extraordinary  items 

Net  Income 

1,113 

850 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.21 

$0.16 

On  net  income 

$0.21 

$0.16 

- $000  - 

Cash  4  equivalent 

3,938 

Inventories 

6,976 

3,303 

Investments 

319 

281 

Fixed  assets,  net 

309 

39 

Total  assets 

18,197 

6,551 

Current  liabilities  . 

9,855 

5,368 

Long-term  debt,  net 

400 

Shareholders'  equity 

8,343 

783 

Working  capital 

7,715 

822 

Cash  flow 

965 

856 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1986»  $44,600,000 

$1,200,000 

$0.22 

1985  36,617,253 

1,112,900 

0.21 

1984  23,233.450 

850,412 

$0.16 

1983D  12,593,424 

91,244 

n.a. 

e  As  originally  reported  by  the  company. 

■  9  mos.  to  Dec.  31,  1985 
□  As  shown  in  prospectus  dated  May  3,  1984 


396 


THE  FINANCIAL  POST 


Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  10,000,000  ah.  nil  $10 

Common  52,298,920  ah.  5,400,000  ah.  n.p.v. 

•  Mar.  31,  1985. 

Common  —  One  vote  per  ahare. 

Major  Shareholdera  —  As  of  May.  1986,  Standard 
Broadcaating  Corp.  Ltd.  held  51%  int. 

Dividends  —  Initial  divd.  of  4c  per  ah.  pd.  on  Jan.  29,  1986 
Subsidiaries  —  MDS  Satellite  Systems,  Terrco  Financial 
Corpation,  both  wholly-owned. 

Auditors  —  Smythe  Ratcliffe  &  Associates,  Vancouver. 


M.8 

MPA  Video  Inc. 

Head  Off.  —  4740  Cote  Vertu  Rd„  St.  Laurent,  Que.  H4S  1 J9. 
Telephone  —  (514)  333-7555.  Trans.  Agent  —  Montreal  Trust 
Co..  Montreal.  Listed  —  MPV  M. 

Company  —  (Can.  1982).  Wholeale  distributor  of  pre¬ 
recorded  video  cassettes  to  over  2,300  retail  outlets  in  eastern 
and  atlantic  Canada.  Opers.incl.  6  wholesale  outlets  in  Montreal, 
Toronto,  Ottawa,  Dartmouth-Halifax  and  St.  John's,  Nftd. 

Directors  —  M.  I.  Prupas,  chm.;  Norman  Prupas,  pres.; 
Michael  Prupas,  sec.;  Michael  Weinberg,  Jean-Louis  Desaulniers, 
all  Montreal. 

Key  Personnel  —  Clement  Dufresne,  v-p,  sales;  Lome  Wolfe, 
v-p,  fin.;  Donald  Shapiro,  v-p,  mktg.  &  human  resources. 

No.  of  Employees  —  Approx.  100  full  time. 

Capital  Stock  —  Author.  Outstand.e 

Pref.  unlimited  nil 

Common  umlimited  2,275,000  sh. 

e  Following  public  iss.  of  825,000  com.  shs.  in  Oct.,  1985; 
1,024,840  shs.  escrowed. 

Preferred  —  Iss.  in  ser. 

Common  —  One  vote  per  sh. 

Dividends  —  None  pd. 

Long-Term  Debt  —  O/s  at  June  30,  1985,  $150,127,  incl. 
$46,909  due  within  1  yr„  as  follows:  $35,984  in  bank  loans  matur¬ 
ing  to  1988;  and  $114,143  in  obligation  under  capital  lease. 

Wholly-Owned  Subsidiary  —  R.V.D  —  100  llseley  Ave..  Unit 
T,  Burnside  Industrial  Park.  Dartmouth,  N.S. 

Current  Financial  Position  —  Consol,  balance  sheet  as  at 
June  30,  1985,  showed  total  assets  of  $10,470,792  of  which 
$9,688,326  was  current  incl.  $3,350,209  accts.  receivable  and 
$5,589,990  inventory.  Fixed  assets  after  deprec.  total  $4 13,326. 
Curr.  liabs.  were  $9,117,693  and  long  term  debt  totaled 
$103,218.  Shldrs.'  equity  was  $1,241,974.  Subsequently,  in  Oct., 
1985,  825,000  com.  shs.  sold  to  public  at  $4.25  per  sh.  to  net  co. 
$3,252,047. 

For  6  mos.  ended  Feb.  28,  1986,  net  loss  of  $1,200,000  was  re¬ 
corded  on  sales  of  $15,000,000  compared  with  net  income  of 
$314,000  as  sales  were  $15,100,000  for  same  period  in  1985. 

M.g 

MPG  Investment  Corporation  Limited 


Pref.,  1964  Ser  —  Entitled  to  divds.  of  $1.30  per  sh.  p  a.  Re¬ 
deem.  on  30  days'  notice  at  $26.25  per  sh..  plus  divd. 

Cl.  B  —  1980  Ser.  —  Entitled  to  divds.  of  $1 .30  per  sh  p.a.  Re¬ 
deem  12.500  shs.  p.a.  commencing  Dec.  31,  1981.  Remainder 
redeem.  Dec.  31,  2000.  1985  Ser.  —  Fixed,  cum.  pref.  divds.  of 
$2. 125  per  sh.  p.a.  pay  quarterly.  Initial  divd.,  covering  date  of  is¬ 
sue  to  March  31,  1986,  of  $0.7492  per  sh.  pd  on  March  31,  1986 
Retract  on  Nov.  30.  1990  at  $25.00  per.  sh.,  redeem  Dec.  1, 
1998  to  Nov.  30.  1989  at  $26.00  per  sh.,  and  from  Dec.  1.  1989  to 
Nov.  30.  t990,  at  $25.50  per  sh. 

Warrants  —  Shldrs.  of  record  Dec.  5,  1984,  offered  wts.  on  ba¬ 
sis  of  one  wt.  for  each  five  com.  shs.  held  Each  wl.  entitles  the 
holder  to  purch.  one  com.  sh.  at  $12.92  per  sh.  to  Dec.  5,  1989 
when  wts.  expire.  Also  1985  wts  issued  in  Nov.  1985  entitle  hold¬ 
er  to  purchase  1  com.  sh.  at  $15.35  per  sh.  to  Nov.  30.  1990  O/s 
at  Dec.  31.  1985,  400,324  1984  wts.  and  240,000  1985  wts. 

Capital  Stock  Changes  —  On  Nov.  7,  1984,  cl.  A  shs 
redesignated  as  pref  shs.  and  cl.  A,  1964  ser  as  1964  ser.  pref. 
shs.  In  Nov.  1985,  co.  issued  240,000  units  (1  Cl.  B  sh.  and  1  1985 
com.  sh.  purch.  wt.)  at  $25.00  per  unit  to  gross  $6,000,000. 

Major  Shareholders  —  At  Sept.  13,  1985, 1.S.S.  Ferris  held  a 
17.1%  int  and  The  Earl  of  Iveagh  held  an  11.8%  int. 

Dividends  —  1964  Ser.  Pref.  (formerly  Cl.  A,  1964  ser.)  — 
Entitled  to  $1.30  per  sh.  p.a.,  from  Dec.  15,  1964.  Com.  —  Pres, 
rate  of  16c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  4c  per  sh.  on 
Sept.  30,  1983.  Previously  8C  per  sh.  p.a.  pd.  quarterly  from  Dec. 
31,  1981  (first  following  split)  to  June  30,  1983  incl.  Extra  divd.  of 
13c  per  sh.  pd.  June  28,  1985.  Divds.  pd.  in  recent  years  as 


follows: 

1977  . 

.  0.09 

1982 

.  0  04 

1978 

.  0.10 

SO. 06+0. 12 

1979 

0.22 

1983 

. 0.08+0.16 

1980 

0.34 

1984 

. 0.16+0.10 

1981  . 

.  $0.45 

1985 

. 0.16+0.13 

■  Following  effective  2-for-1  split  Oct.,  1981. 

Subsidiaries  —  MPGM  Holdings  Ltd.  (inactive);  MPGM 
Investments  Ltd.  (Inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

Revenue 

1,334 

1,141 

Deprec.  &  amort.,  etc . 

5 

5 

Interest  charges 

Income  tax  provision . 

16 

12 

Net  income,  operations 

1,008 

849 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 

1,008 

849 

On  net  income,  oper 

$0.37 

$0.29 

On  net  income  . 

$0.37 

$nnn 

$0.29 

Cash  &  equivalent 

709 

655 

Investments 

34,120 

26,006 

Total  assets 

35,242 

27,064 

Total  liabilities 

226 

254 

Long-term  debt,  net 

Shareholders'  equity  . 

35,016 

26,809 

Head  Off.  —  220,  42  Ave.,  S.E.,  Calgary.  Alta.  T2G  1Y4.  Tele¬ 
phone  —  (403)  269-4381.  Exec.  Off.  —  215  Sydney  St., 
Cornwall,  Ont.  K6H  3H3  Telephone  —  (613)  932-0183  Trans. 
Agent  —  Royal  Trust  Co.,  Montreal,  Toronto,  Calgary  and 
Vancouver.  Listed  —  MPG:  T,  M.  V. 

Company  —  (Can.  1928;  continuance.  1979).  Operates  as  a 
closed  end  investment  co. 

Directors  —  Rt.  Hon.  The  Earl  of  Iveagh,  chm.,  Dublin,  Ireland; 

J.  D.  H.  Mackenzie,  pres.,  Cornwall,  Ont.;  I.  S.  S.  Ferris,  London. 
England;  T.  A.  Foss,  Montreal,  Que.;  R.  D.  Spooner,  Vancouver, 
B.C.;  R.  J.  Shirley,  Oakville.  Ont.;  D.  C.  Cameron,  J.  R.  Collins, 
Toronto. 

Key  Personnel  —  D.  C.  Acheson,  asst.-treas.;  N.  L.  Scotf,  J. 

K.  McBride.  S.  A.  Duncan,  asst -sec  's. 

Capital  Stocks  —  Author.  Outstand. 


Pref. 

1964  Ser. 
1980  Ser.  Cl.  B 
1985  Ser.  Cl.  B 
Common 


80,000  sh. 

Unlimited 

240,000 

Unlimited 


e  As  at  Dec.  31,  1985. 


80,000  sh. 
187,500  sh. 
240,000  sh. 
2,002,304  sh. 


Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper.e 

com.  sh.D 

198» 

$872,492 

$659,829 

$0.24 

1985 

1,334,493 

1,007,728 

0.37 

1984 

1,140,981 

849,117 

0.29 

1983 

1,205,604 

916,573 

0.30 

1982 

1,145,691 

754,934 

0.25 

1981  . 

1,000,282 

754,934 

0.26 

e  As  originally  reported  by  the  company. 

■  8  mos.  ended  Dec.  31,  1985 
□  Adj.  for  effective  2-for-1  split,  Oct.  1981. 

M.10 

MRRM  Inc. 

Head  Off.  —  1600  Trans  Canada  Hwy.,  Dorval,  Que  H9P  1H7. 
Telephone  —  (514)  683-5583.  Trans.  Agents  —  Canada  Trust 
Co.,  Montreal,  Toronto,  Vancouver  (pref  );  Royal  Trust  Co. 
Toronto  and  Montreal  (com.)  Usted  —  MRR:  M. 

Company  —  (Can.  1929;  continuance,  1979).  Through  subsid. 
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mills  and  distributes  rice  and  its  by  products  from  Nfld.  to  Alta. 
Plant  at  Windsor.  Ont.  Brand  names:  Dainty.  Royal.  Gem  and 
Regal. 

During  1984,  the  co.'s  wholly-owned  subsid.  Robert  Reford 
Inc.  changed  its  name  to  Deux  Fiere  Investments  Inc. 

Directors  —  L.  A.  M.  Reford,  pres.:  W  J.  Cross,  v-p  &  gen. 
mgr.;  E.  B.  M.  S.  Reford,  R.  G.  Chauvin,  Frank  Nemec. 
Maurice  Archer,  O.  S.  Rasmussen.  W.  R.  Rozon,  C.  M.  Moisan, 
Montreal;  I.  B.  Campbell.  Ottawa.  Ont. 

Key  Personnel  —  D.  M.  Wayland,  sec.-treas. 

Capital  Stocke  —  Author.  Outstand. 

Pfce  9.741  ah.  9,741  sh. 

Common  unlimited  sh.  253,500  sh. 

e  At  Feb.  28.  1986. 

Pfce.  —  Entitled  to  $1.45  p.a.  cum.  from  Feb.  15,  1966. 
Redeem,  at  $25  per  sh.  plus  a  premium  of  1%  plus  all  unpd.  divds. 
Entitled  to  current  redempt.  price  in  liquid.,  etc.  if  voluntary;  par  if 
enforced.  Non-voting  unless  aggregate  of  6  quarterly  divds.  in 
arrears.  Annual  purch.  funds  2%  of  par  value  of  all  pref  sh.  prev. 
iaa. 


Common  —  One  vote  per  sh. 

Major  Shareholders  —  L.  A.  M.  Reford  holds  13.2%  int.  and 
Deux  Fieres  Investment  Inc.  holds  40.7%  int. 


Capital  Stock  Change  —  Com.  stk.  split  4-for-1  in  1961. 
Dividends  —  Pfce.  —  $1.45  per  sh.  p.a.  pay.  quarterly,  end  of 
Jan.,  Apr.,  July  &  Oct.  Com.  —  Present  rate  is  $1.20  per  sh.  p.a. 
estab  with  30c  pd.  Aug.  28.  1980  Extra  of  $1  per  sh.  pd.  Mar  1, 
1983  &  1985  Divds.  declared  for  recent  fiscal  yrs.  on  com.  (cl.  A 
from  1977  to  1979)  as  follows: 


1973  .  e$0  56 

1974  .  e0.28 

. 0.40+1.00 

1975-77  .  0.80+0.75 

1978  .  0.92+0.75 


1979  . $1.00+0.50 

1980  .  1.00+0.75 

1981  .  1.15+0.90 

1982  .  1.20 

1983-85  .  2.20 


e  Tax-def. 

Previous  Long-Term  Debt  —  7%  Collateral  Trust  S.F. 
Bonds  —  Dated  Feb.  15.  1966;  due  Feb.  15,  1986.  Iss. 
$1,250,000;  o/s  at  Feb.  28.  1985,  $130,000.  incl.  current  portion 
of  $70,000.  S.f.  to  retire  $70,000  p.a.  to  1986.  Placed  privately. 

Wholly-Owned  Subsidiaries  —  Dainty  Foods  Inc.;  De 
Vaudreuil  A  Turcotte  Inc.;  Deux  Fiere  Investments  Inc.;  A.  Frs. 


Turcotte  Inc. 

Other  Subsidiary  —  Bidcor  Sales  and  Marketing  Inc.  (85% 
owned). 

Auditors  —  Pannell  Kerr  Forster,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28: 

1986 

1985 

- $000  — 

Revenue 

37,119 

36.671 

Deprec  &  amort.,  etc . 

332 

287 

Interest  charges 

9 

14 

Income  tax  provision 

505 

291 

Net  income,  operations 

1,035 

841 

Extraordinary  items 

Net  income 

1,035 

841 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$4  03 

$3.26 

On  net  income 

$4.03 

$3.26 

- $000  — 

Cash  A  equivalent 

9,788 

5,270 

Inventories 

3,381 

3,202 

Accts  receivable 

2,873 

4,820 

Fixed  assets,  net 

2,962 

3,118 

Total  assets 

19,300 

17,108 

Current  liabilities 

5,675 

3,872 

Long-term  debt,  net 

60 

Shareholders'  equity  . 

12,948 

12,486 

Working  capital 

10,537 

9,866 

Cash  flow 

1,354 

1,009 

M.11 

M.S.M.  Marketing  Ltd. 

Head  Off.  —  500,  67  Richmond  St.  W..  Toronto.  Ont.  M5H  1Z5 
Telephone  —  (416)  361-0737  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1978;  1983  continuance).  Cease  trading 


order  of  co.  shs.  issued  on  Mar.  15,  1985.  During  1984,  co.  was  in 
the  process  of  reorganizing  its  business  opers.  and  held  a 
distributorship  for  the  sale  o(  methylsulphonymethane  (M.S.M  ). 

No  recent  reports. 

Directors  —  C.  J.  Dalziel,  pres.;  O.  D.  Richman,  treas.; 
R.  A.  Peterson.  J.  Jordan,  B.  Carpenter,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Pref.  1 .500,000  sh.  nil 

Common  unlimited  150,834  sh. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  Sept.  15,  1983,  com.  shs.  were 
consolidated  on  a  1-for-6  basis.  Incr.  auth.  iss.  com.  stk.  to  an  un¬ 
limited  number. 

Wholly-Owned  Subsidiaries  —  Weyburn  Resources  Ltd.,  of 
Oregon  and  its  wholly-owned  subsid.,  Dunsmuir  Corporation. 


M.12 

Mackenzie  Financial  Corporation 

Head  Off.  —  150  Bloor  St.  W.,  Toronto,  Ont.  M5S  2X9. 
Telephone  —  (416)  922-5322.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  MKF:  T. 

Company  —  (Ont.  1971;  amalg.  1985).  Engaged  in  providing 
investment  advisory  services  to  and  act  as  sales  agent  for,  open- 
end  mutual  funds. 

Directors  —  Alexander  Christ,  chm.,  Claremont,  Ont.;  W.  G. 
Crerar,  vice-chm.;  J.  F.  O'Donnell,  pres.;  J.  R.  Finlay,  M.  M.  Ma¬ 
guire,  all  Toronto. 

Key  Personnel  —  Phil  Cunningham,  v-p,  marketing;  Jim 
Dryburgh,  v-p,  finance;  Neil  Lovatt,  David  Pearsons.  Aarne  Aus, 
v-p's;  Moira  Saganski,  sec. 

No.  of  Employees  —  100. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  Unlimited  15,285,300  sh.  n.p.v. 

Common  —  Entitled  to  one  vote  per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  on  2-for-1  basis  ef¬ 
fective  Sept.  18,  1983;  and  3-for-1  basis  Jan.  17,  1986. 

Dividends  —  Com.  —  Prior  to  3-for-1  split  in  Jan.,  1986,  pay¬ 
ments  as  follows:  8c  per  sh.  on  Jan.  3,  1986;  7c  per  sh.  on  Jan.  4, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1985 

- $000 

Revenue  .  21,291 

Deprec.  &  amort.,  etc .  503 

Interest  charges  .  100 

Income  tax  provision .  4,645 

Equity  income  . 

Net  income,  operations  4,312 

Extraordinary  items 

Net  income  4,312 

Earnings  per  com.  share: 

On  net  income,  oper .  O$0.26 

On  net  income  .  D$0  26 

- $000 

Cash  &  equivalent .  82 

Inventories  . 

Investments  .  12,905 

Fixed  assets,  net  .  841 

Total  assets  20,248 

Current  liabilities  .  1,599 

Long-termdebt.net  .  1,000 

Shareholders'  equity  .  17,321 

Working  capital  14,484 

Cash  flow  4,856 


1984 


15,642 

275 

100 

4,113 

3,917 

3,917 

□$0.18 

□$0.18 


51 

11,195 

427 

17,507 

2,594 

1,000 

13,574 

10,958 

4,192 


Fiscal  Net  Inc. 

Year  Revenuee  Oper.e 

1986»  $24,834,904  $4,047,147 

1985  .  21,290,516  4,312,324 

1984  15,642,305  3,917,427 

1983  9,100,894  2,639,275 

1982  6,997,093  2,045,162 

1981  .  6,037,108  1,845,640 


e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31,  1985. 


Earns,  per 
□  com.  sh. 
$0.26 
$0.28 
0.18 
0.14 
0.14 
0.86 


□  Adjusted  tor  2-for- 1  split  in  Sept.,  1983  and  3-for- 1  split  Jan., 


1986 
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1985  and  July5,  1985.  Previously,  6c  per  sh.  pd.  July  6.  1984,  and 
5c  per  sh.  pd.  Jan.  6,  1984  (first  following  2-for-1  split)  Com. 
(old)  —  Pd.  5C  per  sh.  Jan.  6,  1984.  Previously.  9c  per  sh.  pd. 
July  9,  1982;  6c  per  sh.  on  Jan.  1,  1982  and  July  10,  1981  (first 
following  public  offering). 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $1,000,000  in 
floating  rate  debs,  due  July  1,  1999.  Debs.  conv.  into  1,999,998 
com.  shs.  (adjust,  to  3-for-1  split  in  Jan.,  1986). 

INVESTMENT  FUNDS 

Industrial  American  Fund  —  (Estab.  1975).  Mutual  invest, 
fund  with  primary  purpose  of  invest,  in  American  and  foreign  stks. 
Objective  is  l.-t.  growth  of  capital.  Licensed  to  sell  in  all 
provinces.  Manager  —  MacKenzie  Financial  Corporation. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial 
purchase  $500.  (2)  Accumulation  Privilege  —  Provides  for 
reduced  acquisition  charge  on  additional  investments  made  once 
a  min.  of  $15,000  has  been  added  to  the  fund.  (3)  Systematic 
Withdrawal  Plan  —  Investors  with  holdings  of  at  least  $5,000  in 
the  fund  may  request  a  predesignated  sum  of  not  less  than  $50  be 
pd.  to  them  monthly,  quarterly,  semi-annually  or  annually.  (4) 
Exchange  Privilege  —  Once  each  yr.  unitholders  may  exchange 
their  units  for  shs.  or  units  of  any  other  funds  managed  by  the 
Manager. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  offering 
price.  On  purchases  under  $  15,000,  charge  is  9%,  then  declining 
by  steps  to  1%  on  $500,000  and  over.  A  min.  fee  of  $1  is  charged 
for  each  payment  under  the  Systematic  Withdrawal  Plan.  Transfer 
fee  of  2%  of  the  value  of  the  assets  transferred.  Management  Fee 
—  Monthly  fee  calculated  as  a  percentage  of  the  net  asset  value 
of  the  fund  on  each  market  day  at  annualized  rates  of  2.00%  of 
the  first  $200,000,0000,  plus  1.75%  of  the  next  $1,200,000,  plus 
1.50%  of  the  next  $200,000,000,  plus  1.25%  of  the  excess  over 
$600,000,000. 

Redemption  Policy  —  Units  redeemed  at  any  time  upon  written 
notice  and  surrender  of  certificates  at  net  asset  value  per  unit  as 
determined  on  the  following  valuation  day  if  received  prior  to  4:00 
p.m.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

353,611,000 

6.82 

15 

1984  . 

190,541,738 

5.29 

15 

1983  . 

122,266,000 

5.20 

17 

1982  . 

72,663,000 

4.36 

40 

1981 . 

46,400,000 

3.54 

53 

Cumulative  Growth 

% 

% 

1  yr.  1984-85 

.  +31.7 

5  yrs:  1980-85 

.  ..  +142.7 

2  yr:  1983-85 

.  +44.8 

10  yrs:  1975-85 

.  593.3 

3  yr:  1982-85 

+69.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Dividend  Fund  Limited  —  (Ont  1975).  Com.  stk. 
mutual  fund  with  principal  objective  of  above  average  return  by  in¬ 
vesting  mainly  in  com.  stks.  Qualifies  as  an  invest,  for  RRSPs, 
RRIFs,  DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Mac¬ 
kenzie  Financial  Corporation. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial 
purchase  $500.  (2)  Accumulation  Privilege  —  Provides  for 
reduced  acquisition  charge  on  additional  invests,  made  once  a 
min.  of  $15,000  has  been  added  (o  the  fund.  (3)  Monthly  Savings 
Plan  —  Shs.  of  the  fund  may  be  purchased  through  a  systematic 
savings  plan.  (4)  RRSPs  and  RRIFs  —  May  be  purchased  under 
provisions  of  the  Canada  Income  Tax  Act.  (5)  Systematic 
Withdrawal  Plan  —  Shldrs.  with  min.  holding  of  $5,000  may 
request  a  predesignated  sum  of  not  less  than  $50  be  pd.  to  them 
monthly,  quarterly,  semi-annually,  or  annually.  (6)  Exchange 
Privilege  —  Once  each  yr.  shldrs.  may  exchange  their  shs.  for 
shs.  or  units  of  any  other  funds  managed  by  the  manager. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  under  $15,000  charge  is  9%  of  the  offering 
price,  then  declining  by  steps  to  1%  on  $500,000  and  over.  Maxi¬ 
mum  annual  fees  of  $75  for  admin,  of  RRSPs.  Termination  fees  of 


$15  for  RRSPs.  For  Systematic  Withdrawal  Plan  a  min.  fee  of  $1 
is  charged  for  each  payment  made.  Transfer  fee  of  2%  of  value  of 
shs.  being  transferred.  Management  Fee  —  See  Industrial 
American  Fund. 

Redemption  Policy  —  Shs.  redeemable  at  any  time  upon 
written  notice  and  surrender  of  certificates  at  net  asset  value  per 
sh  as  determined  at  the  close  of  business  on  date  of  receipt  if  pri¬ 
or  to  3:00  p.m.  on  next  valuation  day.  Payment  made  within  7 
days 

Dividends  —  Pd.  quarterly  and  automatically  reinvested  in 
additional  shs.  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets  — 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

93,642,000 

9.69 

55 

1984 

21,167,439 

7.76 

49 

1983 

14,750,000 

7.66 

40 

1982 

11,402,000 

5.82 

40 

1981  . 

11,150,000 

5.48 

110 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

+32.8 

5  yrs: 

1980-85 

+  120.8 

2  yr:  1983-85 

.  .  +50.4 

10  yrs 

:  1975-85 

.  +417.1 

3  yr:  1982-85 

+99.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Equity  Fund  Limited  —  (Ont.  1969).  Com.  stk. 
mutual  fund  with  primary  objective  of  l.-t.  capital  growth  by  invest, 
primarily  in  North  American  cos.  Qualifies  as  an  invest,  for  RRSPs, 
RRIFs,  DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Mac¬ 
kenzie  Financial  Corporation. 

Purchase  Plans  —  See  Industrial  Dividend  Fund  Limited. 

Fees  —  See  Industrial  Dividend  Fund  Limited. 

Redemption  Policy  —  Shs.  redeemable  at  any  time  at  net  asset 
value  as  at  the  close  of  business  on  the  day  of  receipt  of  a  proper¬ 
ly  completed  sell  order  if  prior  to  3:00  p.m.  Payment  made  within  7 
days. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

101,198,000 

16.57 

21 

1984 

74,798,134 

13.28 

58.2 

1983 

67,744,000 

14.54 

48 

1982 

46,339,000 

10.82 

95 

1981 . 

32,500,000 

9.75 

65 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+26.4 

5  yrs:  1980-85 

+78  4 

2  yr:  1983-85 

.  +20.6 

10  yrs:  1975-85 

.  +480.9 

3  yr:  1982-85 

+67.6 

Note:  Based  on  nete  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Growth  Fund  —  (Estab.  1967).  Com.  stk  mutual  in¬ 
vest.  fund  investing  principally  in  Cdn.  and  U  S.  securities  with  an 
objective  of  above  avge.  growth  of  capital.  Qualifies  as  an  invest, 
for  RRSPs.  RRIFs,  and  DPSPs.  Licensed  to  sell  in  all  provinces 


Purchase  Plans  —  See  Industrial  Dividend  Fund  Limited. 

Fees  —  See  Industrial  Dividend  Fund  Limited. 

Dividends  —  Automatically  reinvested  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  889,651,000  11.71  38 

1984  445,850,000  9.43  40.5 

1984  445,850,000  9.43  40.5 

1983  280,354,000  9.33  48 

1982  145,406,000  7.83  78 

1981  .  112,000,000  6.61  63 
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Cumulative  Growth 


%  % 

1  yr:  1984-85  +28.1  5  yrs:  1980-85  _  +106.6 

2  yr  1983-85  .  +35.2  10  yrs:  1975-85  .  +509.8 

3  yr  1982-85  .  +69.2 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Industrial  Income  Fund  —  (Estab.  1974).  Income  mutual  fund 
investing  in  bonds,  debs.,  s.-t.  notes  or  other  obligations,  and  pref 
and  com.  stks  of  Cdn.  cos.  Objective  is  to  combine  current  in¬ 
come  with  longer  term  capital  growth.  Qualifies  as  an  invest,  for 
RRSPs,  RRIFs,  DPSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Industrial  Dividend  Fund  Ltd. 

Fees  —  See  Industrial  Dividend  Fund  Ltd.  Management  Fee  — 
Monthly  fee  calculated  as  a  percentage  of  the  net  asset  value  of 
the  fund  on  each  market  day  at  annualized  rates  of  1.25%  of  the 
first  $100,000.0000,  plus  1.0%  on  the  next  $100,000,000,  plus 
0.75%  on  the  next  $200,000,000,  plus  0.5%  on  the  amounts  over 
$400,000,000. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

20,845,000 

9.53 

100 

1984 

12.300.000 

8.30 

125 

1983 

10,700,000 

8.29 

100 

1982 

13,451,000 

8.56 

100 

1981  . 

10.903,000 

7.24 

95 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

+28.2 

5  yrs:  1980-85 

.  +115.5 

2  yr:  1983-85 

+45.4 

10  yrs:  1975-85. 

.  .  +190.7 

3  yr:  1982-85 

+61.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
tees). 


Industrial  Pension  Fund  —  (Estab.  t971).  Mutual  invest,  fund 
with  the  objective  of  providing  employer  pension  funds  and 
individuals  with  l.-t.  growth  of  capital.  Qualifies  as  an  invest,  for 
RRSPs  and  DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  — 
Mackenzie  Financial  Corporation. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  $500  (2)  Registered  Plans  —  RRSPs,  RRIFs,  and  DPSPs 
avail,  under  provisions  of  the  Canada  Income  Tax  Act. 

Fees  —  See  Industrial  Dividend  Fund.  Management  Fee  — 
See  Industrial  American  Fund. 

Redemption  Policy  —  Redeemable  at  any  time  at  net  asset  val¬ 
ue.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  shs.  at  no 


charge. 

Record  of  Performance 

Calendar 

— — —  Net  Assets - 

Total 

Years 

Total  Per  Unit 

Dividends 

$  $ 

C  per  Unit 

1985 

58,854,000  4.98 

42 

1984 

34,457,052  3.93 

14.73 

1983 

18,400,000  4.11 

9.0 

1982 

7.204,000  3.05 

24.0 

1981  . 

3.250,000  2.61 

57.5 

Cumulative  Growth 

% 

% 

1  yr:  1984  85 

.  +37.5  5  yrs:  1980-85 

. .  +119.5 

2  yr  1983  85 

+36.5  10  yrs:  1975-85 

.  +403.6 

3  yr  1982-85 

+87.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (escluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Cash  Management  Fund  —  (Estab  1984)  Mutual 
invest  fund  with  the  main  objective  of  providing  a  better  than 
avge  income,  consistent  with  reasonable  safety  of  capital  and  li¬ 
quidity  considerations  Invests  mainly  in  fixed  income,  s.-t. 
government  and  corporate  securities  Qualifies  as  an  invest,  for 
RRSPs.  RRIFs  and  DPSPs  Licensed  to  sell  in  all  provinces. 
Manager  —  Mackenzie  Financial  Corporation. 


Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Manager  may 
require  min.  initial  purchase  of  not  less  than  $3,000  and 
subsequent  amts,  of  not  less  than  $  100.  (2)  Other  Purchase  Plans 
—  See  Industrial  Dividend  Fund. 

Fees  —  Acquisition  charge  up  to  2%  of  the  amount  of 
purchase.  In  addition,  one-time  charge  of  $10  on  initial  purchase 
and  a  $3  quarterly  admin,  charge.  Management  Fee  —  Monthly 
fee  equal  at  an  annualized  rate  of  H  of  1%  of  net  asset  value. 

Dividends  —  Automatically  reinvested  in  additional  units  at  no 
charge. 

Mackenzie  Equity  Fund  (Formerly  Scotiafund)  —  (Estab. 
1973)  Open-end  fund  investing  primarily  in  Cdn.  equities,  qualifies 
as  an  invest,  for  RRSP  s,  RRIFs  and  DPSPs.  Licensed  to  sell  in  all 
provinces.  Manager  —  Mackenzie  Financial  Corporation. 

Purchase  Plans  —  See  Industrial  Dividend  Fund. 

Fees  —  See  Industrial  Dividend  Fund.  Management  Fee  — 
Industrial  American  Fund. 

Redemption  Policy  —  Shs.  of  the  fund  may  be  redeemed  at  net 
asset  value  without  charge  upon  written  request.  Payment  made 


within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  shs.  at  no 
charge. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  53,275,000  2.28  19 

1984  42,382,890  1.81  11.6 

1983  44,357,000  19.00  17.0 

1982  .  34,464,000  15.80  29.0 

1981  .  38,054,000  16.40  4.3 

Cumulative  Growth 

%  % 

1  yr  1984-85  .  +36.0  5  yrs:  1980-85  .  +98.2 

2  yr  1983-85  +38.0  10  yrs:  1975-85  . . .  +396.0 

3  yr:  1982-85  .  +81.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Mackenzie  Mortgage  &  Income  Fund  (Formerly  Scotiafund 
Mortgage  $  Income  Trust)  —  (Estab.  1974).  Open-end  fund  with 
the  prime  objective  of  income  through  the  investment  in  mtges., 
bonds  and  debs.  Qualifies  as  an  invest,  for  RRSP's,  RRIF's,  and 
DPSP's.  Licensed  to  sell  in  all  provinces.  Manager  —  Mackenzie 
Financial  Corporation. 

Purchase  Plans  —  See  Industrial  Dividend  Fund. 

Fees  —  See  Industrial  Dividend  Fund.  On  purchases  under 
$15,000,  charge  is  9%,  then  declining  by  steps  to  1%  on 
$500,000  and  over.  A  min.  fee  of  $  1  is  charged  for  each  payment 
under  the  Systematic  Withdrawal  Plan.  Transfer  fee  of  2%  of  the 
value  of  the  assets  transferred.  Management  Fee  —  Monthly  fee 
equal  to  an  annualized  rate  of  2%  of  month  end  net  asset  value  up 
to  $1,000,000,  plus  1.75%  of  the  next  $2,000,000,  plus  1.50%  of 
the  next  $2,000,000,  plus  1.25%  of  the  next  $5,000,000,  plus  1% 
of  the  next  $90,000,000,  plus  0.75%  of  the  excess  over 
$100,000,000. 

Dividends  —  Automatically  reinvested  in  additional  shs 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

55,808,403 

1.14 

11.0 

1984 

44.151.174 

1.01 

11.3 

1983 

42,000,000 

0.98 

13.0 

1982 

40,371,000 

1.00 

13.0 

1981 . 

49,878,000 

0.89 

11.6 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+24.6 

5  yrs:  1980-85 

. .  +133.3 

2  yr:  1983-85 

.  +42.3 

10  yrs:  1975-85 

.  .  245.0 

3  yr:  1982-85 

+58.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
tees). 
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Industrial  Global  Fund  —  (Estab  1985).  Open-end  fund  with 
the  prime  objective  to  employ  a  global  investment  strategy  to 
achieve  capital  appreciation.  Funds  are  to  be  invested  primairily 
in  publicly  traded  equity  securities  of  issuers  located  In  the 
following  areas:  1)  United  Kingdom  and  Europe;  2)  Japan  and  Pa¬ 
cific  Rim;  3)  United  States;  4)  Canada.  Units  are  classified  as  for¬ 
eign  property.  Licensed  to  sell  in  all  provinces.  Manager  - 
Mackenzie  Financial  Corporation. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Minimum  initial 
purchase  of  $500.  (2)  Accumulation  Privilege  —  Provides  for 
reduced  acquisition  charge  on  additional  investments  made,  once 
$1,500  have  been  invested  in  fund.  (3)  Monthly  Savings  Plan  — 
Shs.  of  the  fund  may  be  purchased  through  a  systematic  savings 
plan.  (4)  Systematic  Withdrawal  Plan  —  Unitholders  with  a  min. 
holding  of  $5,000  may  request  a  predesignated  sum  of  not  less 
than  $50  to  be  paid  monthly,  quarterly,  semi-annually  or  annually. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  under  $15,000  the  fee  is  9%  of  the  offering 
price  declining  to  1%  on  $500,000  and  over  Management  Fee  — 
See  Industrial  American  Fund. 

M.13 

Maclean  Hunter  Limited 

Head  Off.  —  Maclean  Hunter  Building,  777  Bay  St.,  Toronto, 
Ont.  M5W  1A7.  Telephone  —  (416)  596-5000.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto,  Montreal,  Calgary.  Winnipeg,  Regina 
and  Vancouver.  Listed  —  MPH:  T,  M. 

Company  —  (Ont.  1891).  A  diversified  communications  CO., 
with  opers.  in  printing  and  publishing,  radio,  and  television 
broadcasting,  cable  television,  industrial  trade  shows,  commer¬ 
cial  printing,  radio  paging,  business  forms,  book  distribution,  and 
other  information  services.  The  co.  is  the  largest  publisher  of  na¬ 
tional  periodicals  in  Canada,  incl.  consumer  magazines  such  as 
Maclean's,  Chatelaine  (English  and  French),  L’ActualitA,  Flare 
(formerly  Miss  Chatelaine)  and  The  Financial  Post  newspaper. 
The  co.  also  publishes  some  91  business  and  professional 
periodicals.  In  addition  to  Canadian  operations,  co  .through 
subsids  and  assoc,  cos.,  is  engaged  in  business  publications, 
cable  television,  and  business  forms  opers.  in  the  U.S.,  and 
business  publications  in  the  U.K.,  with  publishing  ints.  in  Austria, 
France,  Germany,  Italy  and  Switzerland.  Maclean  Hunter  also 
owns  an  approx.  51%  int.  in  the  Toronto  Sun  Publishing  Corp. 
(which  see),  publishers  of  daily  newspapers  in  Toronto,  Calgary, 
Edmonton,  and  Houston,  Texas. 

In  1985,  the  co.  acquired  the  Yorkville  Group  which  consists  of 
Toronto-based  Yorkville  Press,  York  Litho  and  Litho  Plus.  During 
the  year.  Pontiac  Cablevislon  and  Waterford  Cablevision.  both 
of  Detroit,  were  sold  and  Wayne  Cablevision  Inc.,  Metro 
Cablevision  Inc.  and  Maclean  Hunter  Cable  TV-Bedford  Inc. 
were  merged  into  Maclean  Hunter,  Inc.  In  early  1986,  Telephone 
Communicators  of  Canada  was  sold. 

Directors  —  D.  G.  Campbell,  chm.,  Toronto;  R.  W.  Osborne, 
pres.  &  CEO;  E.  P.  Lougheed;  R.  H.  Macdonald,  P.  S.  Deacon,  v-p, 
Ottawa;  J.  M.  Holton,  R.  R.  Latimer,  G.  P.  Osier,  W.  P.  Wilder. 
R.  W.  Robertson,  v-p,  business  publications,  Toronto;  F.  T. 
Metcalf,  Puslinch,  Ont.;  F.  W.  Fitzpatrick,  Calgary. 

Key  Personnel  —  J.  R.  Furse.  v-p.  &  CFO;  M.  B.  Fyfe,  v-p, 
printing;  J.  K.  Warrillow,  v-p  &  publisher,  The  Financial  Post  div.; 
J.  B.  Gage,  pres.  Maclean  Hunter  Cable  TV;  B.  L.  Drane,  v-p, 
magazine  div.;  S.  M.  Harris,  v-p,  broadcasting;  J.  H.  Greenhough, 
pres.  &  CEO,  Data  Business  Forms;  G.  A.  Allard,  v-p, 
communication  services;  Alan  Blackburn,  asst,  v-p,  fin.  &  printing 
opers.;  H.  T.  M.  Botting,  asst,  v-p  &  asst.  corp.  sec.;  P.  F.  James, 
treas.;  Monica  Simmie,  sec  ;  M.  P.  Slemko,  cont.;  E.  J.  Cozens, 
asst,  treas.;  W.  Dickson,  asst.  cont. 


No.  of  Employees  —  8,970  in  April  1986 


Capital  Stocke  — 

Author. 

Outstand. 

Par 

Cl.  X 

unlimited 

74,567,917  sh. 

n.p.v. 

Cl.  Y 

unlimited 

14,168,094  sh. 

n.p.v. 

Cl.  C 

unlimited 

nil 

1C 

Com. 

1,000  sh. 

nil 

n.p.v. 

e  At  Dec.  3t,  1985 

Note  —  Of  the  74,567,917  cl.  X  shs.  o/s  at  Dec.  31,  1985, 
15,387,437  shs.  were  deemed  to  be  held  indirectly  by  the  co. 

Cl.  X  —  One  vote  per  sh.  Entitled  to  receive  divds.  in  cash,  as  a 
stk.  divd.  pay  in  shs.  of  the  same  cl.  or  as  a  stk.  divd  pay  in  cl.  C 
shs.  (which  are  immediately  redeem,  upon  iss).  Conv.  into  cl.  Y 
shs.  on  a  1  -for- 1  basis  at  any  time. 

Cl.  Y  —  Non-voting.  Entitled  to  receive  divds.  equal  to  those  pd 


on  the  cl.  X  shs.  plus  an  amt.  which  will  be  the  lesser  of  5c  per  sh. 
p.a  and  20%  of  the  divd.  per  sh  pd  on  cl.  X  shs  Divds.  can  be 
rec.  in  cash,  as  a  stk.  divd.  pay.  in  shs  of  the  same  cl.  or  as  a  stk. 
divd.  pay.  in  cl.  C  shs.  (which  are  immediately  redeem  upon  iss  ). 
Was  conv.  into  cl.  X  shs.  on  a  sh.-for-sh.  basis  up  to  and  incl.  June 
30,  1981.  Thereafter  conv.  into  ol.  X  shs.  only  in  special 
circumstances. 

Cl.  C  —  All  iss.  shs.  will  be  redeem,  immediately  at  par  (1c). 
Non- voting. 

Major  Shareholder  —  Maclean  Hunter  Holdings  Limited 
beneficially  owns  15,159,034  cl.  X  shs.  being  20.7%  of  the  o/s  cl. 
X  shs.  in  April  1986. 

Capital  Stock  Changes  —  Effective  Apr.  30,  1980,  cl  A  and 
cl  B  shs.  split  on  a  2-for-1  basis  On  Dec.  22,  1980,  the  o/s  cl.  A 
&  cl.  B  shs  were  reclass,  into  cl.  X  shs.  on  a  sh.  for  sh.  basis.  In 
addit.,  the  auth.  cap.  of  the  co.  was  incr.  by  the  creation  of  cl.  Y 
shs.  which  on  Jan  30,  1981,  were  distributed  to  shldrs.  as  a  stk. 
divd.  on  the  basis  of  one  cl.  Y  sh  for  each  cl.  X  sh.  During  1984 
auth.  cap.  was  incr.  to  unlimited  for  cl.  X,  Y.  and  C  shs.  Effective 
Apr.  30,  1985,  cl.  X  and  Y  shs.  were  split  on  2-for-1  basis 

In  April  1986,  an  unlimited  number  of  cl.  A  special  shs.  were  cre¬ 
ated  which  will  rank  prior  to  the  cl.  X,  cl.  Y  and  cl.  C  spec  shs 
with  respect  to  pay  of  divds.  and  distribution  of  assets  in  the 
event  of  liquid.,  dissolution  or  winding-up  of  the  co. 

Dividends  —  Cl.  X  —  Present  rate  32c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  8c  per  sh.  on  Aug.  5.  1986.  Prev  rate,  27c  per 
sh.  p.a.,  pd  quarterly  from  Aug.  6,  1985  (first  foil.  2-for-1  stk.  split 
on  Apr  30,  1985)  to  May  5,  1986,  inclusive.  Cl.  Y  —  Present  rate 
34.48c  per  sh  p.a.  estab.  with  quarterly  pay.  of  8.62c  per  sh.  on 
Aug.  5,  1986.  Prev.  rate,  29.5c  per  sh.  p.a.  pd.  quarterly  from  Aug. 
6,  1985,  (first  foil.  stk.  split  on  Apr  30,  1985)  to  May  5,  1986,  in¬ 
clusive.  Divds.  on  cl.  A  and  B  shs  in  recent  fiscal  yrs.  as  follows: 


Cl.  A  Cl.  B  • 

1974-75  .  $0.30  $0.25)4 

1976  .  0.312  0.286 

1977  .  0.324  0.324 

1978  .  0.438-Hi  0.159  0. 438-HIO.  159 

1979  .  0.77)4  stk. 

1980  .  0.20  stk. 

□  0.375  □  stk. 

Cl.  X  Cl.  Y 

1980  stk 

1981  .  $0.2875  $0.3375 

1982  .  0.33  0.38 

1983  .  0.34  0.39 

1984  0.385  0.435 

1985  .  0.20  0.225 

□0  135  00.1475 


•  Tax-def.  to  1978. 

■  Special,  tax-def.,  pd.  out  of  1971  c.s.o.h. 

□  Following  2-for- 1  stk.  split. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $246,098,000  incl.  $17,930,000  due  in  1 
yr.  Of  the  total,  $76,891,000  was  from  the  co.  and  its  Cdn. 
subsids.,  $93,816,000  from  the  co.'s  U.S.  subsids.,  and 
$75,391,000  from  the  Toronto  Sun  Publishing  Corp. 

Debt  of  the  Co.  and  Cdn.  subsids.  incl.  $54,997,000  in  8)4%  un¬ 
secured  conv.  debs  ;  $7,366,000  in  equip,  loans  pay.  s.a.  at 
9.75%  to  1987;  and  $3,466,000  in  other  indeblness. 

The  co.'s  U.S.  subsids  debt  incl.  $2 1 ,850,000  in  bank  revolving 
credit  lines  pay  in  1986;  $23,059,000  (US$16,500,000)  bank  term 
loans  at  rates  of  10.5%  to  12.2%  to  1988;  $36,013,000 
(US$25,769,000)  term  loans  at  10%  and  11%%  to  1992; 
$12,135,000  in  cap.  leases  (US$8,683,000)  at  5)4%  to  8%%  to 
1996;  and  $759,000  in  other  debt  (US$543,000). 

Debt  of  the  Toronto  Sun  Publishing  (which  see)  totaled 
$75,391,000  at  various  rates  from  714%  to  1244%  to  1989 

8)4%  Unsecured  Conv.  Debs.  —  Dated  Apr.  27,  1984;  due 
May  1.  2004.  Int.  pay  May  and  Nov  1.  Auth  &  iss.,  $55,000,000 
O/S  at  Dec.  31,  1985,  $54,997,000. 

Not  redeem,  on  or  prior  to  May  1 ,  1 988.  Thereafter  and  prior  to 
May  1,  1989,  redeem  at  106  41  provided  that  the  co.  certifies 
that  the  weighted  avg.  price  of  the  cl.  X  shs.  traded  on  the  T.S.E 
was  not  less  than  $12,655  per  sh.  during  a  specified  penod.  On  or 
after  May  1,  1989  redeem  at  the  option  of  the  co.  at  105  96  to 
May  1,  1990,  and  thereafter  the  price  deer  by  0.46%  of  the  princ 
amt  p.a.  to  May  1.  2002;  and  thereafter  at  par  plus  accr.  int  in 
each  case. 
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Conv.  into  ci.  X  shs.  at  any  time  to  May  1.  1994,  incl.  at  a  conv. 
price  of  $10,125  per  cl.  X  sh„  (adjusted  for  2-for-1  stock  split  on 
Apr  30,  1985)  being  equivalent  to  98  766  cl.  X  shs.  tor  each 
$1,000  princ.  amt.  Mandatory  s.f.  to  retire  5%  of  the  princ.  amt.  of 
debs  o/8  on  May  1,  1994  in  each  of  the  years  1995  to  2003,  incl. 
Optional  s.f.  to  retire  up  to  2%  of  the  princ.  amt.  of  debs,  o/s  on 
May  1,  1994. 

Trustee  —  The  Canada  Trust  Co. 

Previou*  Long-Term  Debt 

8H%  Conv.  Debs.  —  Dated  June  17,  1980,  due  June  15, 
2000.  Int.  pay.  June  and  Dec.  15.  Auth  &  iss.  $50,000,000  O/s 
Dec.  31,  1982,  $44,971,000.  All  o/s  debs,  called  for  redempt.  at 
$1070.75  plus  accr.  int.  on  Aug.  23,  1983  $44,911,000  were 
conv.  to  5,794,904  cl.  X  shs  and  the  remaining  $60,000  debs, 
were  redeemed  for  cash. 

Trustee  —  Montreal  Trust  Co. 


Major  Subsidiaries 

Key  Radio  Ltd.  —  Wholly  owned.  Holds  100%  int.  in  Maritime 
Broadcasting  Co.  Ltd.  and  operates  Newsradio  Div. 

CFCN  Communications  Ltd.  —  Wholly  owned.  Holds  100% 
int.  in  CFCN  Productions  Ltd.  and  50%  of  Keg  Productions  Ltd. 

Maclean  Hunter  Limited  (London.  Eng.)  —  100%  owned. 

Data  Business  Forms  Ltd.  —  Wholly  owned. 

Maclean  Hunter  Inc.  —  Wholly  owned.  Holds  100%  interest  in 
Maclean  Hunter  Cable  TV  Inc.  which  has  100%  interest  in 
Suburban  Cablevision  in  New  Jersey  Maclean  Hunter,  Inc.  also 
holds  100%  int.  in  Maclean  Hunter  Publishing  Corp.  which  holds 
100%  int.  in  National  Market  Reports  Inc.;  80%  int.  in  Transkrit 
Corp.;  90%  int.  in  Maclean  Hunter  Media  Inc.;  and  100%  int. 
in  H  P  Publishing  Co.  Inc. 

Rapid  Copy  Ltd.  —  90%  int. 

Industrial  Trade  Shows  Inc.  —  Wholly  owned. 

The  Jasper  Printing  Group  Ltd.  —  79%  int. 

The  Toronto  Sun  Publishing  Corporation  —  51%  int.  (which 
see). 

The  Yorkvllle  Group  which  includes  Yorkville  Press,  York 
Utho  and  Utho  Plus. 

Canadian  Ad-Check  Services  —  85%  int. 

Tarlf  Media  S.A.,  France  —  100%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

972,996 

902,656 

Deprec.  4  amort.,  etc . 

50,297 

44.734 

Interest  charges 

29.983 

32.817 

Income  tax  provision 

54,892 

49,301 

Minority  interest 

8,347 

8.487 

Net  income,  operations 

59,426 

49,205 

Extraordinary  items 

5.150 

Net  income 

64,576 

49,205 

Earnings  per  cl.  X4Y  share  t  .  . 

On  net  income,  oper. 

$0.80 

$0.67 

On  net  income 

$0.87 

$0  67 

- $000  - 

Cash  4  equivalent 

80.421 

55,976 

Inventories 

33.859 

28.174 

Accts  recievable 

131,914 

118,293 

Fixed  assets,  net 

445,290 

430.343 

Total  asset* 

884,221 

807,868 

Current  liabilities 

162,544 

165.372 

Long-term  debt,  net 

173,171 

196,892 

Shareholders'  equity 

318.569 

248,627 

Working  capital 

108,453 

57,453 

Cash  flow 

120,840 

110,843 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

X  &  Y  sh  .f 

1968a  $260,600,000 

$11,800,000 

$0.16 

1985  972,996,000 

59.426.000 

0.80 

1984  902,656,000 

49,205,000 

0.68 

1983  637,821,000 

33,913,000 

0.49 

1982  528,972,000 

21,278,000 

0.33 

1981  .  415,043,000 

27,132,000 

0.42 

e  As  originally  reported  by  the  company 
t  Fully  diluted  Adjusted  throughout  for  2-for-1  stk.  split  in  April 
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Media-Daten  Verlagsgesellschaft  mbH,  Austria  —  100%  int. 

Media-Daten  Verlagsgesellschaft  mbH,  West  Germany  — 
100%  int. 

Media-Daten  A.G.,  Switzerland  —  100%  int. 

Dati  e  Tartffe  Pubbllcitarie  S.p.A.,  Italy  —  100%  int. 

Affiliated  Companies 

Quality  Service  Programs  Inc.  —  50%  int. 

Paul  Mulvihlll  Ltd.  —  40%  int. 

Maclean  Hunter  Holdings  Ltd.  —  Subsids.  CFCN  Communica¬ 
tions  Ltd.  and  Maclean  Hunter  Cable  TV  Ltd.  together  hold 
99.99%  int.  in  this  co.  which  in  turn  holds  approx.  21%  voting  shs. 
of  Maclean  Hunter  Ltd. 

Auditors  —  Clarkson  Gordon,  Toronto. 

M.14 

MacMillan  Bloedel  Limited 

Head  Off.  —  1075  W  Georgia  St.,  Vancouver,  B.C.  V6E  3R9. 
Telephone  —  (604)  661-8000.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto 
and  Montreal;  The  Chase  Manhattan  Bank,  New  York.  Listed  — 
MB:  T,  M,  V,  N  (com  );  T,  M,  V  (cl.  B  pref.,  ser.  1,2  4  6). 

Company  —  (B.C.  1959  amalg  ).  One  of  North  America's 
largest  forest  products  cos.  with  integrated  opers.  in  Canada  and 
the  U  S.,  and  other  major  opers.  and  invests  in  the  U.K.  and  Conti¬ 
nental  Europe.  Co.  manages  1,500,000  hectares  of  productive 
timberlands  which  supply  most  of  its  fibre  requirements.  Of  these 
timberlands,  1,000,000  hectares  are  in  B.C.  where  approx.  50% 
of  co.'s  assets  are  located.  Co.'s  products  are  marketed 
throughout  the  world  and  include  lumber,  panelboard,  kraft  pulp, 
newsprint,  groundwood  specialty  paper,  fine  paper,  container- 
board  and  corrugated  containers. 

Production  in  recent  fiscal  yrs.  as  follows: 


1985 

1984 

Lumber  (MFBM) 

979,000 

845,000 

Plywood  /  waferboard 

(M.  Sq.  ft.  %") . 

523,000 

496,000 

Newsprint  (Tonnes)  . 

850,000 

718,000 

Pulp  (Tonnes) 

422,000 

358,000 

Linerboard  (Tonnes) 

340,000 

351,000 

Corrugating  medium  (Tonnes) 

269,000 

268,000 

Corrugated  containers  (Tonnes) 

219,000 

194,000 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

2,345,800 

2,136,300 

Deprec.  &  amort.,  etc . 

114,700 

104,300 

Interest  charges 

92.000 

88,900 

Income  tax  provision 

(8,500) 

18,100 

Equity  income 

24,100 

14,400 

Net  income,  operations 

42,900 

19,300 

Extraordinary  items 

Net  income 

42,900 

19,300 

Earnings  per  com.  share 

On  net  Income,  oper . 

$0.54 

d$0. 19 

On  net  income 

$0.54 

d$0. 19 

- $000  - 

Cash  &  equivalent 

27,200 

29,500 

Inventories 

405,100 

428,800 

Investments 

269,900 

179,300 

Fixed  assets,  net 

1,317,200 

1,318,400 

Total  assets 

2,329,700 

2,256,700 

Current  liabilities 

337,600 

481,200 

Long-term  debt,  net 

775,100 

696,800 

Shareholders'  equity 

1,126,100 

987,500 

Working  capital 

405,000 

277,800 

Cash  flow 

247,900 

94,600 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $2,345,800,000 

$42,900,000 

$0  54 

1984  2,136,300,000 

19,300,000 

dO. 20 

1983  .  2,062,800,000 

2,800,000 

dO. 66 

1982  1,862.400,000 

d93.300,000 

d5.05 

1981  .  2,230,136,000 

d26, 690,000 

dl.94 

•  As  originally  reported  by  the  company. 
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Directors  —  R.  V.  Smith,  pres.  &  CEO,  West  Vancouver;  A.  H. 
Zimmerman,  chm.,  Toronto;  C.  C.  Knudsen,  v-chm.,  Seattle, 
Wash  ;  J.  M.  Southam,  G.  H.  D  Hobbs,  D.  C.  Davenport,  Dr.  D.  W 
Strangway,  Vancouver;  E.  K.  Cork.  R.  E.  Harrison.  Alfred  Powis, 
Toronto;  J.  T.  Eyton,  Caledon,  Ont.;  G.  M.  Tidball,  Langley,  B.C.;  R. 
T.  Kenny,  Buckingham,  Que.;  F.  J.  de  Wit,  Bunde-Meerssen,  The 
Netherlands. 

Key  Personnel  —  D.  L.  McLaughlin,  exec,  v-p,  opers.;  R.  B. 
Findlay,  sr.  v-p,  Alberni  Region;  O.  L.  Forgacs,  sr.  v-p,  research  & 
devel.;  S.  W.  Forstrom,  sr.  v-p,  Powell  River  Region;  J.  L.  Howard, 
sr.  v-p,  law  &  corp.  affairs;  Wilhelm  Peppier,  sr.  v-p,  Inti.;  J.  St.C. 
Ross,  sr.  v-p,  Nanaimo  Region;  R.  N.  Wiewel,  sr.  v-p,  Mktg. 
Group;  G.  L.  Ainscough,  v-p  &  chief  forester;  J.  C.  Bauer,  pres., 
MacMillan  Bloedel  Containers;  J.  G.  Dickinson,  v-p,  planning  & 
analysis;  D.  A.  Dowsley,  v-p,  bldg,  materials,  Nanaimo  Region;  A. 
N.  Grunder,  v-p,  info,  systems  &  services:  D.  H.  Holden,  v-p,  corp. 
communications;  G.  H.  Johncox,  v-p,  human  resources;  W.  E. 
Hawkings,  v-p  eng.;  E.  Lauritzen,  v-p,  pulp  &  paper.  Mktg.  Group; 
E.  G.  Legg,  v-p  &  cont.,  Mktg.  Group;  George  Wishart,  sec.;  R.  V. 
Matthews,  v-p  &  cont.;  F.  H.  Moonen,  v-p.  Govt  Affairs;  W  W. 
Shorter,  pres.,  MacMillan  Bloedel  Inc.;  D.  W.  St.  John,  v-p,  lumber. 
Mktg  Group;  V.  R.  Worthy,  v-p,  panelboards,  Mktg.  Group;  G.  A. 
Adams,  v-p,  transport.;  G.  M.  Ferguson,  v-p  &  treas.;  J.  C. 
Finkbeiner,  v-p,  tax,  props.  &  risk  mgmt.;  H.  E.  Fliessbach,  asst, 
treas.;  C-  M.  Jadot,  asst.  sec. 

No.  of  Employees  —  15,139  at  Dec.  31,  1985. 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  A  pref.  3,400,000  sh.  3,400,000  sh.  n.p.v. 

Cl.  B  pref.  20,000,000  sh.  n.p.v. 

$2.00,  Ser.  1  1,847,997  sh. 

$2.08,  Ser.  2  1,986,515  sh. 

Ser.  3  241,250  sh. 

Ser.  4  250,000  sh. 

$2.21,  Ser.  6  2,000,000  sh. 

Ser.  8  2,000,000  sh. 

Ser.  9  1 ,000  sh. 

Common  ■50,000,000  sh.  30,929,624  sh.  n.p.v. 

•  At  Dec.  31,  1985. 

■  Of  which  2,500,000  shs.  reserved  for  stk.  divds.,  775,632  for 
share  purch.  plan  and  127,261  shs.  for  options. 

Note  —  In  Jan.  1986,  co.  iss.  2,400,000  cl.  B  pref.,  ser.  10.  shs. 
at  $25  per  sh. 

Cl.  A  Pref.  —  Entitled  to  cum.  pref.  divds.  of  one-half  of  avg.  US 
prime  plus  114%  per  annum.  Redeem,  on  or  after  May  1,  1982  at 
US$25  per  sh.  Retractable  on  May  1,  1987  at  US$25  per  sh.  Rank 
on  parity  with  cl.  B  pref.  shs. 

Cl.  B  Pref.,  Ser.  1  —  Entitled  to  cum.  pref.  divds.  of  $2  p.a.  pay. 
quarterly  on  1st  of  Mar.,  June.  Sept,  and  Dec.  Redeem.  Sept.  1, 
1983  to  Sept.  1,  1985  in  special  circumstances;  thereafter  at 
$26.25  per  sh.  declining  annually  by  25c  per  sh.  Conv.  at  $31.89 
on  or  before  Dec.  1,1990. 

Cl.  B  Pref.,  Ser.  2  —  Entitled  to  cum.  pref.  divds.  of  $2.08  p.a. 
pay.  quarterly  on  1st  of  Mar.,  June,  Sept,  and  Dec.  Redeem.  Mar. 
1,  1984  to  Mar.  1,  1986  in  special  circumstances;  thereafter  at 
$26.25  per  sh.  declining  annually  by  25c  per  sh.  Conv.  on  or  be¬ 
fore  Mar.  1,  1986  (or  earlier  in  special  circumstances)  into  com. 
shs.  at  $35.43  per  sh.;  thereafter  at  $38.60  per  sh.  on  or  before 
Mar.  1,  1991. 

Cl.  B  Pref.,  Ser.  3  —  Entitled  to  cum.  pref.  divds.  equal  to  the 
sum  of  1  +<%  and  14  of  defined  average  minimum  lending  rate.  Re¬ 
deem.  after  July  1.  1985  at  $100  plus  $3  prem.,  deer.  50c  per  sh. 
p.a.  Co.  shall  redeem.  5%  p.a.,  1983  through  1990  and  redeem, 
remaining  o/s  shs.  on  July  1,  1991  at  $100  per  sh. 

Cl.  B  Pref.,  Ser.  4  —  Entitled  to  cum  divds.  equal  to  the  sum  of 
114%  and  14  of  the  defined  average  U.S.  prime  rate  p.a.,  pay. 
quarterly.  Redeem,  at  co.'s  option  at  US$100  per  sh.  Co.  is  obli¬ 
gated  to  redeem  4,687  shs.  each  quarter  from  Sept.  1,  1987 
through  June  1,  1992  at  US$100  per  sh.;  and  redeem  remaining 
shs.  at  US$100  per  sh.  on  Sept.  1,  1992. 

Cl.  B  Pref.,  Ser.  6  —  Entitled  to  cum.  pref.  divds.  of  $2.21  per 
sh.  p.a.  pay.  quarterly  on  1st  of  Mar.,  June.  Sept,  and  Dec.  Re¬ 
deem.  on  and  after  Mar.  1,  1988  at  $25  per  sh.  plus  accr.  and 
unpd.  divds.  Co.  shall  redeem  1%  of  shs.  o/s  on  Jan.  1,  1988,  at 
not  more  than  $25  per  sh.,  in  each  quarter  commencing  Apr.  1, 
1988  Retractable  on  Mar.  t  in  each  of  1988-1991,  at  $25  per  sh.; 
retraction  privilege  must  be  excercised  at  least  15  days  prior  to 
retraction  date. 

Cl.  B  Pref.,  Ser.  8  —  Entitled  to  cum.  pref.  divds.  of  9.25%  to 
Sept.  1990,  and  equal  to  73%  of  Cdn.  prime  int.  rate  thereafter; 
pay.  quarterly  on  1st  of  Mar ,  June.  Sept ,  and  Dec.  Redeem  after 
Sept.  1,  1990  at  $26.00  per  sh.;  premium  declining  thereafter  at 


50c  annually  Co.  shall  redeem  !4%  of  shs.  o/s  at  Feb.  28,  1987 
at  not  more  than  $25  per  sh.  in  each  quarter,  commencing  Mar  1, 
1987  to  Sept.  1,  1990;  thereafter  1%  of  shs  o/s  at  Aug.  31.  1990 
at  not  more  than  $25  per  sh.  in  each  quarter. 

Cl.  B  Panic.  Pref.,  Ser.  9  —  Divds  are  payable  only  to  the  ex¬ 
tent  of  revenues  received  from  the  oil  and  gas  interests.  Holders 
of  these  pref.  shs  are  also  entitled  to  partic.  in  divds.  distributed 
to  com.  sh.  holders. 

During  1985,  the  co  acquired  int.  in  oil  and  gas  props,  for 
$23,200,000.  As  consideration,  the  co.  iss.  t.OOO  cl.  B  partic. 
pref.  shs.  with  a  flow  through  of  investment  tax  credits  of 
$5,000,000  to  the  vendor.  One  thousand  dollars  of  the 
consideration  was  allocated  to  sh  capital,  and  $18,200,000  to 
contributed  surplus. 

Cl.  BPref ,  Ser.  10  —  Entitled  to  cum.  pref.  divds.  of  $2. 175  p.a 
pay.  quarterly  on  the  1st  of  Mar.,  June.  Sept.,  and  Dec.  until  Mar 
1,  1991;  thereafter,  commencing  on  Mar.  1,  1991,  divds  pay 
monthly  at  a  rate  equal  to  73%  of  the  prime  Monthly  divd.  rate  ad¬ 
justed  monthly  whenever  the  average  trading  price  in  the  month  is 
less  than  $24,875  or  greater  than  $25,125  subject  to  a  max  ad¬ 
justment  of  4%  of  the  prime  per  month;  the  divd.  rate,  in  no  event, 
will  be  less  than  50%  of  the  prime  or  greater  than  the  prime.  Re¬ 
deem  after  Mar.  1,  1991  at  $25.50  to  Feb.  28.  1993,  and  there 
after  at  $25  per  sh.  Co.  is  obliged  to  redeem  1 4%  of  shs.  o/s  on 
Aug.  31,  1987  at  not  more  than  $25  in  each  quarter. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  Noranda  Inc.  held  48  61%  of  o/s  com 
shs.  through  100%-owned  Northwood  Mills  Ltd.  in  Feb.  1986 

Capital  Stock  Changes  —  In  Jan.,  1984,  co.  iss.  2,000,000  cl. 
B  pref.,  ser.  6  shs.  In  1985,  2,000,000  cl.  B  pref.,  ser.  8  shs.  were 
iss.  and  the  cl.  B  ser.  5  and  ser  7  pref.  shs.  were  redeem  In  Jan. 
1986,  2,400,000  cl.  B  pref.,  ser.  10  shs.  were  iss. 

Dividends  —  Cl.  A  Pret.  —  Divds.  pd.  regularly.  Shs.  privately 
held.  CL  8  Pref.,  Ser.  1  —  Initial  25.82c  per  sh.  pd.  Dec.  1,  1980; 
50c  per  sh.  pd  Mar.  1,  1981,  and  regularly  quarterly  since.  Cl.  B 
Pref.,  Ser.  2  —  Initial  66.54c  per  sh.  pd.  June  1,  1981;  52c  per 
sh.  pd.  Sept.  1,  1981,  and  regularly  quarterly  since.  Cl.  B  Pref., 
Ser.  3  &  4  —  Divds.  pd.  regularly.  Shs.  privately  held.  Cl.  B  Pref., 
Ser.  6  —  Initial  88  88c  per  sh.  pd.  June  1,  1984;  55 % c  pd.  Sept. 
1.  1984  and  regularly  quarterly  since.  Cl.  B  Pref.,  Ser.  8  —  Initial 
83.155c  pd  Dec.  1.  1985;  57.813c  pd.  Mar.  1,  1986.  Cl.  B  Pref., 
Ser.  10  —  Initial  19.068c  pd.  Mar.  1.  1986.  Com.  —  Present  rate 
is  stk.  divds.  pd  annually,  established  with  divd.  on  Dec.  16, 
1985.  Previously  stk.  divds  of  8%  p.a.,  were  paid  quarterly  from 
Sept.  15,  1982  to  Mar.  15,  1982  inclusive.  Divd.  payment  was 
omitted  in  June  1985. 


Divds.  declared  on  com.  stk.  in  recent  fiscal  years: 


1974 

. $1.75 

1979  . 

$1.30+0.45 

1975 

.  0.65 

1980 

.  .  .  .  1.40+0.35 

1976 

.  0.35 

1981  . 

.  1.15 

1977 

.  0.40 

1982 

0.10+*stk 

1978 

0.70+0.25 

1983-85  . 

■stk. 

e  Equivalent  to  89c  per  sh. 

■  Equivalent  to  90c  in  1985;  $2  14  per  sh.  in  1984;  $2.11  in 
1983. 


Long-Term  Debt 

Long-term  debt  o/s  Dec.  31,  1985,  $800,600,000  incl. 
$25,500,000  due  in  one  yr.  and  a  $8 1 ,200,000  foreign  exch.  trans. 
gain.  Details  as  follows: 

6.45%  S.F.  Debentures,  Series  A:  Dated  Oct.  14,  1965;  due 
Oct.  1,  1990.  Issued  US$42,000,000;  o/s  at  Dec.  31,  1985, 
US$10,500,000  (Cdn  $11,300,000).  Placed  privately. 

614%  S.F.  Debentures,  Series  C:  Dated  July  15.  1967;  due 
July  15,  1992.  Issued  U.S.  $30,000,000.  O/s  Dec  31.  1985, 
US$8,900,000  (Cdn.  $9,500,000). 

814%  S.F.  Debentures,  Series  E:  Dated  May  15,  1971;  due 
May  15,  1991.  Interest  May  and  Nov.  t5.  Author.  &  issued 
$20,000,000;  O/S  Dec.  31,  1985,  $12,000,000. 

Redeem:  at  108.50  to  May  14,  1972;  thereafter  prem.  deer.  14 
of  1%  for  each  year  to  May  14,  1988;  thereafter  at  par.  S.f.  to 
retire  $855,000  principal  amount  on  May  15  in  each  of  the 
years  1977  to  1990  incl.;  in  addition  an  optional  maximum  of 
$285,000  principal  amount  on  May  15.  in  each  of  the  years  1977 
to  1990 

Trustee  —  The  Canada  Trust  Co. 

8%%  S.F.  Debentures,  Series  F;  Dated  July  1,  1974;  due  July 
1,  1994  Author .  iss.  US$75,000,000  (Cdn$72.399.000);  o/s  at 
Dec.  31.  1985.  US$43,500,000  (Cdn.  $42,000,000)  Placed 
privately. 

1114%  S.F.  Debentures,  Series  G:  Dated  Jan.  28,  1975;  due 
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Jan.  15,  1995.  Int  Jan.  and  July  15.  Author.,  &  iss.,  $40,000,000; 
o/s  at  Dec.  31,  1985,  $27,300,000. 

Redeem  at  1 1 1.25  on  or  before  Jan.  15,  1976;  thereafter  prem. 
deer.  0  65  of  1%  p  a.  to  Jan.  15,  1985;  thereafter  prem.  deer.  0.60 
of  1%  p.a.  to  Jan.  15.  1993;  thereafter  at  par.  Non-redeem  prior 
to  Jan.  15,  1990  for  refunding  purposes  at  int.  less  than  1  iy»% 
p  a.  S.f.  to  retire  $2,000,000  p.a.  on  Jan.  15,  1981-94  incl. 
Optional  s.f.  to  retire  up  to  $400,000  p.a.  on  Jan.  15,  1981-94  incl. 

Trustees  —  The  Canada  Trust  Co.  and  The  First  National  City 
Sank,  N.Y. 

9%  S.F.  Debentures,  Series  J:  Dated  Feb.  1,  1977;  due  Feb. 
1,  1992.  Author.  &  iss.,  US$47, 100,000  (Cdn$48, 030,000);  o/s  at 
Dec.  31,  1985,  US$36,500,000  (Cdn.  $37,300,000). 

Redeem  on  or  after  Feb  1,  1984  at  101.50%  of  princ.  amt.  to 
Jan.  31,  1985;  thereafter  prem.  deer.  0.25  of  1%  p.a.  to  Jan.  31, 
1990;  thereafter  at  par. 

Trustees  —  The  Canada  Trust  Co.  and  Citibank,  N.A. 

9 V, %  S.F.  Debentures,  Series  K:  Dated  Mar.  15,  1978;  due 
Mar.  15,  1993.  Author.  &  iss.  US$50,000,000;  o/s  at  Dec.  31, 
1985,  US$36,700,000  (Cdn.  $40,500,000). 

Redeem  on  or  after  Mar.  15,  1985  at  101.5%  of  princ.  amt.  on 
or  before  Apr.  14.  1986;  prem.  deer.  0.25  of  1%  p.a.  to  Apr.  14, 
1991;  thereafter  at  par. 

Trustees  —  The  Canada  Trust  Company  and  Citibank,  N.A. 

Term  Bank  Loans  —  O/s  at  Dec.  31,  1985,  $438,600,000, 


Capital  Stock* —  Author. 

6)4%  Pref.  40,000  sh. 

Com.  1,000,000  sh. 

•  At  June  30,  1985. 

■  Incl.  8,600  shs.  held  in  treasury. 

6)4%  Pref.  —  Entitled  to  6)4%  (65c)  p.a.  cum.  pay.  Jan.,  Apr., 
July,  Oct.  15.  Redeem,  at  $10.50  to  and  incl.  June  30,  1965, 
thereafter  at  $10.25  to  and  incl.  June  30,  1980;  thereafter  at  par; 
same  in  liquidation.  S.f.  retires  $15,000  princ.  p.a.  Pref.  shs.  non¬ 
voting  unless  6  quarterly  divds.  in  arrears,  when  entitled  to  1  vote 
per  sh.  and  to  elect  1  director. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Mammoth  Holdings  Ltd.  holds  approx. 
40%  of  o/s  com.  shs. 

Dividends  —  6)4%  Pref.  —  Entitled  to  65c  p.a.  cum  from  July 

15,  1965.  Initial  of  16c  pd.  Oct.  15,  1965;  16'4c  pd.  Jan.  and  July 
15  and  16c  pd.  April  and  Oct.  15  since.  Common  —  Present  rate. 
$1.20  estab.  with  quarterly  pay.  of  30c  on  July  13,  1984; 
previously,  10c  per  sh.  pd.  Apr.  13  and  Jan.  13,  1984  and  Oct.  14, 
1983.  Divds.  omitted  in  fiscal  1983.  15c  per  sh.  pd.  Jan.  15,  1982 
prior  to  which  $1.20  per  sh.  p.a.  pd.  Oct.  15,  1979  to  Oct.  15, 
1981,  incl.  Extra  divds.  of  $2.50  (lax-deferred)  per  sh.  pd.  Oct. 

16,  1978,  of  10c  pd.  Oct.  15,  1973,  of  2'4c  pd.  July  16,  1973,  and 
of  70c  pd.  July  13,  1984.  Divds.  declared  for  recent  fiscal  years 
are  as  follows: 


Outstand.  Par 

14,686  sh.  $10 

■  370,650  sh.  n.p.v. 


incl.  $2,500,000  (at  historical  exch.  rates)  due  in  1  yr. 

Other  Secured  Liabilities  —  O/s  at  Dec.  31,  1985, 
$25,000,000  (net  amount). 

Subsidiary  Long-Term  Debt 

MacMillan  Bloedel  Inc.  —  O/s  at  Dec.  31,  1985, 

US$57,500,000  (Cdn  $67,800,000)  in  industrial  devel.  and  other 


1973  ... 

.  ..  0.50)4+0.17 

1980-81 

.  1.20 

1974-75  . 

.  0.60 

1982 

.  0.15 

1976-77 

.  B0.60 

1983  . 

.  nil 

1978 

■0.60+B2.50 

1984 

. . . .  0.80+0.70 

1979 

. $1  05 

1985 

.  1.20 

■  Tax  deferred. 


bonds  due  1987  to  2015. 

Active  Canadian  Subsidiaries 

Canadian  Transport  Co.  Ltd.;  Forest  industries  Flying 
Tankers  Ltd.;  Kingcome  Navigation  Co.  Ltd.;  MacMillan 
Bloedel  Building  Materials  Ltd.;  Vancouver  Island  Stevedoring 
Co.  Ltd.;  Vancouver  Marine  Engines  Ltd.;  MacMillan  Bloedel 
(Hudson  Bay)  Ltd.;  MacMillan  Bloedel  (Pacific)  Ltd.;  MacMillan 
Bloedel  (Thunder  Bay)  Ltd. 

Active  U.S.  Subsidiaries  —  MacMillan  Bloedel  Inc.; 
Canadian  Transport  (N.Y.)  Inc.;  MacMillan  Bloedel  Financial 
Inc.;  Fibres  International,  Inc.;  MacMillan  Bloedel  (U.S.A.)  Inc.; 
MacMillan  Bloedel  Particleboard  Inc.;  Powell  River-Alberni 
Sales  Corp.;  Star  Terminal  Co.,  Inc. 

Foreign  Subsidiaries  —  Co.  has  a  number  of  active  foreign 
subsids.  incl.  2  in  the  U  K.  and  1 1  in  various  other  countries. 

Other  Interests  —  Island  Paper  Mills  Ltd.  (50%  jt.  venture 
int.)  New  Wesminster.  B.C.;  Koninklijke  Nederlandse  Papierfa- 
brieken  N.V.  (25%  int.  following  disposition  of  approx.  16%  int.  in 
Feb  1986)  The  Netherlands.  Holds  37.5%  int.  in  Celupal  S.A.,  a 
Spanish  co.  in  which  MacMillan  Bloedel  Ltd.  holds  a  further  37.5% 
int  ;  MacMillan  Smurfit  SCA  (50%  jt.  venture  int.)  U  K.;  MacMillan 
Bathurst  Inc.  (50%  jt.  venture  int.)  Toronto,  Ont. 

Auditor  —  Price  Waterhouse,  Vancouver. 


M.15 

MACO  INDUSTRIES  LTD.  —  (B.C.  1945).  2800,  650  W. 
Georgia  St..  Vancouver,  B.C.  V6B  4N7.  No  recent  report. 

In  April  1983  Peal  Marwick  (Vancouver)  appointed  receiver  In 
Sept.  1984  Thorne  Riddell  appointed  Trustee  in  Bankruptcy. 
Assets  of  Co.  were  liquidated  and  creditors  received  7c  on  the 
dollar 


M.16 

S.  Madill  Ltd. 

Head  Off.  —  2560  Bowen  Rd.  (P.O.  Box  4300),  Nanaimo,  B.C. 
V9R  5M6  Telephone  —  (604)  758-5255.  Trans.  Agent  — 
Montreal  Trust  Co..  Vancouver.  Listed  —  MDL  V  (com.  only). 

Company  —  (B.C.  1942).  Manufactures  and  sells  logging  and 
allied  equipment  from  plants  near  Nanaimo.  B.C.  and  Kalama. 
Wash  Sales  agreements  financed  by  wholly  owned  subsid.  Co. 
has  agreement  with  Bio-Solar  Research  and  Development  Corp. 
of  Oregon  for  rights  in  B.C.  to  a  process  for  conversion  of  wood 
waste  into  fuel;  first  venture  in  this  field  by  Western  Energy  Corpo¬ 
ration.  began  producing  fuel  pellets  in  late  1979. 

Directors  —  C.  D  Madill.  pres.  &  mgmg.  dir.;  P.  S.  J.  Madill. 
Douglas  Robinson.  D  D  Siebert.  Nanaimo.  B.C.;  C.  C.  Smith.  Van¬ 
couver;  Willem  van  Cuylenborg,  Victoria,  B.C. 


Subsidiaries  —  Mogul  Equipment  Rentals  Ltd.  (100%  int.); 
and  its  wholly  owned,  subsid.,  S.  Madill  Inc. 

Auditor  —  Ernst  &  Whinney,  Victoria,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Sales  . 

16.495 

24.799 

Deprec.  &  amort.,  etc . 

310 

332 

Interest  charges  . 

83 

458 

Income  tax  provision . 

304 

1,397 

Equity  income  . 

736 

Net  income,  operations 

381 

2,609 

Extraordinary  items 

234 

961 

Net  income 

614 

3,570 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.02 

$7  13 

On  net  income . 

$1.67 

$9.83 

- $000  - 

Cash  &  equivalent . 

755 

1,540 

Accts.  receivable  . 

3,403 

3,504 

Inventories  . 

5,502 

5,132 

Investments 

22 

Fixed  assets,  net 

2,089 

2,309 

Total  assets 

11,894 

12,720 

Current  liabilities 

2,161 

3,153 

Long-term  debt,  net 

Shareholders'  equity  . 

9,732 

9,567 

Working  capital 

7,643 

7,233 

Cash  flow 

688 

4,084 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $16,495,271 

$380,509 

$1.02 

1984  24,798.883 

2,608,978 

7.18 

1983  12,775,493 

d152,772 

dO. 45 

1982  11,215,874 

d2, 391, 318 

d6.62 

1981  .  22,243,476 

563,000 

1.55 

1980  29,600,329 

1,812,883 

4.86 

*  As  originally  reported  by  the 

company. 

M.17 

Maghemite  Inc. 

Head  Off.  —  1900.  999  W.  Hastings  St.,  Vancouver.  B.C.  V6B 
1N2.  Telephone  —  (604)  687-6600  Trans.  Agent  —  The 
Canada  Trust  Co..  Vancouver  Listed  —  MHT;  V. 
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Company  —  (Amalg.  1986)  A  research  &  devel.  co.  engaged 
in  three  basic  activities:  oper.  of  a  pilot  ferrite  powder  plant  in  Port 
Cartier,  Que.;  metallurgical  process  research;  and  design  & 
devel.  of  permanent  magnet  motors  and  generators. 

In  Feb.  1986,  co.  formed  by  amalg  of  Canadian  Ferrite  Corp. 
(formerly  Canadian  Ferrites  Corp.;  formerly  Canadian  Longhorn 
Petroleum  Corp.)  with  its  wholly-owned  subsid.,  Maghemite  Inc. 

Directors  —  P.  Cavanagh,  pres.;  D.  P.  Hall,  sec.;  R.  W. 
Hughes;  F.  A.  Lang;  P.  Ferderber;  B.  S.  Moorhouse. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  13,923,575  sh. 

•  AtDec.31,  1985;  does  not  include  1 ,950,000  shs.  fully  pd.  but 
not  iss.;  318,750  shs.  held  in  escrow;  450,000  shs.  reserved  for 
dir.  and  employee  stk.  options;  1,646,461  sh.  purch.  wts.  o/s. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had 
$2,100,374  curr.  assets;  $7,942,625  total  assets;  $221,000  curr. 
liabs. 

M.18 

Magic  3  Industries  Ltd. 

Head  Off.  —  106  S.E.  Marine  Dr.,  Vancouver,  B.C.  V5X  2S3. 
Telephone  —  (604)  327-1101.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Vancouver.  Listed  —  MTI:  V. 

Company  —  (B.C.  1982).  Distributes  and  sells  a  multi-purpose 
laundry  cleaning  product  marketed  under  the  registered 
trademark  of  “  Magic  3".  Product  handled  by  three  brokers, 
R.  A.  Brown  and  Sons,  B.C.;  Perco  Sales,  B.C.;  Ramsey 
Brokerage  Ltd.,  Alberta. 

On  July  19,  1985,  co.  acquired  all  the  o/s  shs.  of  Blue  Ribbon 
Marketing  Inc.  of  Portland.  Oregon,  mfr.  and  distributor  of 
"Heathcliff  Blue  Ribbon  Cat  Litter"  ;  in  addit.,  possesses  the  rts. 
to  disinfectants  and  odour  control  chemicals  for  pharmaceutical, 
institutional  and  household  applications. 

Directors  —  D.  N.  Evans,  pres.,  Vancouver;  Lorraine  Wong, 
sec.,  Richmond;  K.  B.  Hallat,  John  McIntyre,  Robert  Saunders, 
Vancouver,  ail  B.C. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,919,001  sh.  n.p.v. 

•  At  Sept.  17,  1985,  750,000  escrowed  shs. 

Capital  Stock  Changes  —  Public  offering  of  650,000  units  at 
50c  per  unit  made  in  Oct.,  1983.  Ea.  unit  consisted  of  one  com.  sh. 
and  one  ser.  A  sh.  purch.  wt.  to  purch.  one  com.  sh.  at  90c  per  sh. 
to  Oct.  5,  1984.  In  Sept.  1985,  privately  placed  454,500  com.  shs. 
at  45c  per  sh.  and  1,000,000  com.  shs.  at  25c  per  sh.  In  Dec. 
1985,  privately  placed  1,050,000  units  consisting  of  one  com.  sh 
plus  one  purch.  wt.  at  $1.40  per  unit,  wts.  exer.  for  12  mos.  from 
iss.  date  on  2  wts.  for  1  com.  sh.  basis. 

Major  Shareholders  —  At  Sept.  1985,  K.  B  Hallat  and  Robert 
Saunders  indirectly  held  32.52%  and  24.52%  of  o/s  com.  shs., 
respectively. 

Current  Financial  Position  —  At  July  31,  1985,  working 
capital  stood  at  deficiency  of  $220,337. 

M.19 

Magna  International  Inc. 

Head  Off.  —  36  Apple  Creek  Blvd.,  Markham,  Ont.  L3R  4Y4 
Telephone  —  (416)  477-7766  Trans.  Agents  —  The  Canada 
Trust  Co.,  Toronto,  The  Nova  Scotia  Trust  Co.  of  New  York,  N.Y. 
Listed  —  T  (Cl.  A  &  B);  N  (Cl.  A). 

Company  —  (Ont.  1961).  Directly  and  through  subsids.  the  co. 
is  engaged  in  the  design,  develop.,  and  mfr.  of  a  diverse  line  of 
automotive  components  and  systems  for  sale  primarily  to  original 
equipment  mfrs.(OEM)  and  automotive  after-market  suppliers 
through  70  facilities  in  Canada,  and  the  United  States,  and  one  in 
West  Germany. 

Opers.  are  conducted  through  five  main  operating  groups 
Prods,  include  bumpers,  rear  cross  members,  grill  fascia,  rocker 
panels,  seat  tracks,  seat  hardware,  window  regulators,  hood 
latches,  assorted  pulleys,  various  fan  motors,  instrument  clusters, 
fuel  control  devices,  and  a  variety  of  sunroofs. 

For  the  year  ended  July  31,  1985,  the  co.  had  total  sales  of 
$690,400,000  of  which  97%  were  to  OEM,  which  include  35%  to 
General  Motors,  32%  to  Ford  Motors,  and  1 7%  to  Chrysler,  with 
3%  to  after-market  suppliers. 

Directors  —  Frank  Stronach,  chm.  &  CEO,  Newmarket; 
Manfred  Gingl.  pres  &  COO,  Toronto;  Michael  R.  Hottinger,  exec 


v-p  &  chief  mktg.  off.;  J.  R.  McAlpine,  exec,  v-p  &  CFO;  D.  R. 
Sloan,  sr.  v-p;  W  B  Boggs,  W.  J.  Corcoran.  Heather  Reisman,  L. 
H.  Schipper,  J  F.  McCallum,  J.  L.  Lawrence,  Hon.  W.  G.  Davis,  all 
Toronto. 

Key  Personnel  —  R  M  Jones, v-p,  mktg.,  K.  H.  Wettlaufer, 
treas.;  J.  B.  Colburn,  v-p  sec.  &  gen  counsel;  S.  M.  Richards, 
contr.;  D.  J.  Mills,  v-p,  corp.  affairs. 

No.  of  Employees  —  8,150  at  July. 31,  1985,  with  7,500  in 
Canada.  930  in  the  U  S.,  and  20  in  West  Germany 


Capital  Stock' 

—  Author. 

Outstand. 

Par 

6)4 %  Pfce. 

7,500  sh. 

nil 

7%  Pfce. 

220,000  sh. 

204,000  sh. 

$25 

Cl.  A  Com. 

unlimited 

22,594,475  sh. 

n.p.v. 

Cl.  B  Com. 

1,496,056  sh. 

1,362,374  sh. 

n.p.v. 

•  At  July  31.  1985. 

Pfce.,  $25  par  value  —  Issuable  in  series  and  entitled  to  prior 
payment  of  dividend  and  distribution  of  assets  to  any  other  shares 
of  junior  rank. 

Cl.  A  Com.  —  Entitled  to  one  vote  per  sh. 

Cl.  B  Com.  —  Entitled  to  500  votes  per  sh  Participates  equally 
with  cl.  A  com.  in  pay.  of  divds.  Convertible  into  cl.  A  com.  on 
sh.-for-sh.  basis. 

Major  Shareholders  —  At  Oct.  23,  1985,  Frank  Stronach 
beneficially  held  722,194  cl.  B  shs.  for  a  53%  voting  int. 

Capital  Stock  Changes  —  By  Articles  of  Amendment  dated 
Feb.  14,  1977,  author  &  iss.  com.  shs  were  split  into  one  com.sh. 
and  one  cl.  A  special  sh.,  and  an  additional  4,000,000  cl.  A 
special  shs.  were  created. 

Effective  Dec.  15,  1978,  holders  of  cl.  A  special  stk.  received  5 
cl.  A  com.  shs.  for  each  4  cl.  A  special  shs.  held,  and  each  cl.  A 
com.  sh.  was  subdivided  on  a  3-for-l  basis.  Holders  of  com.  stk. 
exchanged  their  shs.  for  cl.  B  com.  stk.  on  a  sh.-for-sh.  basis  and 
each  cl.  B  com.  sh.  was  subdivided  on  a  3-for-l  basis 

On  June  16,  1983,  shareholders  received  a  special  stk.  divd.  of 
one  cl.  A  subord.  vtg.  sh.  for  each  cl.  A  subord.  vtg.  and  each  cl.  B 
sh.  On  Dec.  15,  1983,  the  co.  redeemed  all  of  the  o/s  6)4%  pfce. 
shs.  at  $105  plus  accr.  int. 

Dividends  —  7%  Pfce.  —  Entitled  to  $1.75  per  sh.  p  a.  pd. 
regularly  quarterly  since  iss.  in  Oct.,  1980  Cl.  A  A  B  — 
Participate  equally  as  to  divd. payments.  Divds.  on  cl.  A  are  pay.  in 
cash  or  the  equivalent  in  cl.  A  shs.  Divds.  on  cl.  B  shs  are  pay.  in 
cash  or  the  equivalent  in  cl.B  shs.  Divds.  are  presently  being  pd. 
at  the  rate  of  48  cents  per  sh..  estab,  with  the  quarterly  pay.  of  12 
cents  per  sh.  on  Dec.  1,  1984.  Divds.  pd.  in  recent  fiscal  yrs.  on 
com.  shs.  were  as  follows: 


1975  . 

.  0.20 

1981  . 

.  0.30 

1976-77 

_  0.40 

1982 

.  0.30 

1978 

0.52 

1983 

.  0.20 

1979 

.  0.28 

1984 

.  0.26 

1980 

.  0.36 

1985 

.  0  46 

Long-Term  Debt  —  O/s  July  31,  1985,  $116,276,000  incl. 
$12,279,000  due  within  t  yr.  Obligations  under  cap.  leases 
totaled  $2,763,000.  Details  of  debt  as  follows: 

6%%  Subord.  S.F.  Conv.  Debs.  —  Dated  Dec.  1,  1967;  due 
Dec.  1,  1987.  Int.  June  and  Dec.  1.  Author.,  issued  $2,000,000; 
O/s  at  July  31,  1985,  $121,000. 

Redeem,  at  106.50  on  or  before  Dec.  1,  1968;  premium  deer. 
0.35  of  1%  p.a.  to  Dec.  1,  1984;  thereafter  premium  deer.  0.30  of 
1%  p.a.  to  Dec.  31,  1986;  thereafter  at  par.  Non-redeem.  prior  to 
Dec.  1,  1977  for  refunding  below  614%  p.a.  Annual  s.l.  to  retire 
$75,000  in  each  of  the  years  1969  to  1986,  incl. 

Each  $1,000  princ.  amt.  was  conv.  into  58.4064  com.  shs.  and 
58.4064  cl.  A  special  shs.  to  Dec.  1.  1977. 

Trustee  —  The  Canada  Trust  Co. 

10%  Conv.  Note  —  Dated  Oct.  19.  1979;  due  Oct.  19,  1989 
Authorized,  iss  &  o/s  $5,350,000  Placed  privately. 

11%  Conv.  Sub.  Note  —  US$10,000,000  due  1996.  O/s  June 
31,  1985,  $13,150,000.  Conv.  into  cl.  A  shs.  on  basis  of  one  sh. 
for  each  $20.04  principal  amt. 

Capital  Assistance  Grant  —  O/s  at  July  31,  1985. 
$14,254,000. 

Other  Long  Term  Debt  —  O/s  at  July  31,  1985,  as  follows: 
$29,720,000  in  5%  to  14%  mortgages  pay.  to  2004,  of  which 
$15,000,000  (US$11,000,000)  is  in  U  S  denominated  debt. 
$4,268,000  lien  notes  pay  at  prime  to  1992;  and  $50,000,000  in 
bank  term  debt  repay  in  12  installments  commencing  in  1986  at 
prime.  Capital  leases  totalling  $2,763,000  were  o/s  at  eftective 
rates  ranging  from  5.5%  to  13%  maturing  over  terms  from  5  yrs  to 
20  yrs. 
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Subsidiaries  —  Magna  International  (Canada)  Inc  and  its 
subsids  BCL  Magnetics  .75%  owned.  Invotek  Instruments  Inc.. 
60%  owned.  Master  Precision  Tool  4  Die  Inc.  90%  owned,  and 
Modu-Tronics  Inc..  60%  owned;  Magna  International  of 
America.  Inc.  and  its  subsids.  Dieomatic.  incorporated,  wholly 
owned  of  Iowa,  and  MACI  Industries  Inc.  with  its  subsid..  Lowell 
Engineering  Corporation,  wholly  owned  of  Michigan,  Marada 
Industries  Inc,  wholly  owned  of  Maryland,  and  Webasto 
Sunroofs  Inc.  50%  owned;  Kuntz  Electroplating  Inc.  (60% 
owned);  P  &  F  Tool  &  Die  Inc.  (80%  owned);  and  Littens 
Automotive  Inc.,  of  Ont.,  76%  owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

1984 

- $000 

Sales  . 

690,400 

493,559 

Deprec.  &  amort ,  etc . 

24,574 

15.429 

Interest  charges 

3,582 

4,522 

Income  tax  provision 

22,850 

22,550 

Equity  income 

Net  income,  operations 

43,191 

31,480 

Extraordinary  items 

Net  income 

43,191 

31,480 

Earnings  per  cl.  A  &  B  sh: 

On  net  income,  oper. 

$2.00 

$1.93 

On  net  income 

$2.00 

$1.93 

— * - $000 

Accts.  receivable 

133,795 

86,370 

Inventories 

120,634 

87,386 

Investments 

6,201 

4,239 

Fixed  assets,  net 

374,683 

179,817 

Total  assets 

645,408 

366,575 

Current  liabilities 

193,699 

97.369 

Long-term  debt,  net 

103,997 

96,497 

Shareholders'  equity 

303,035 

148.666 

Working  capital 

64,121 

79,804 

Cash  flow 

85,975 

55,945 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper#  cl 

A  &  B  sh# 

19860  $220,462,000 

$9,500,000 

$0.30 

1985  690.400,000 

43,191,000 

2.00 

1984  .  493,559,000 

31.480.000 

1.93 

1983  302,451.000 

14,647,000 

1.10 

1982  226,534.000 

5,265,000 

0.49 

1981  .  232,114,000 

6,911.000 

0.64 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  effective  2-for-1  split 

on  June  16, 

1983. 

□  3  mos.  ended  Oct.  31,  1985. 

M.20 

Magnetics  International  Ltd. 

Head  Oft.  —  1  Westmount  Square,  10th  Floor,  Montreal.  Que 
H32  2P9.  Telephone  —  (514)  932-2797.  Trans.  Agent  —  The 
Canada  Trust  Co.,  Toronto  and  Montreal  Listed  —  MGI  T. 

Company  —  (Que  1947;  continuance.  1982)  Through 
subsids  holds  world  rights  to  the  Jones  Wet  High  Intensity 
Magnetic  Separator  which  is  licensed  for  manufacture  in  W. 
Germany;  co.  also  has  interests  in  folding  carton  industries 
During  1985.  co.  increased  its  participation  in  Advanced 
Medical  Technologies  Inc.,  a  newly  formed  co.  which  owns 
exclusive  worldwide  license  rights  to  manufacture  and  sell  the 
Preci-Jet  needleless  injector,  and  Patents  Unlimited  Ltd.,  owner 
of  the  Preci-Jet  patents,  to  90%  and  75%.  respectively,  and  in 
1986.  to  100%  in  both  cos.  In  May  1986.  interest  in  Petro  Sun 
International  Inc.  was  sold. 

Directors  —  J  D.  Miller,  pres  .  Toronto;  B  Leebosh.  sec.;  G. 
M  Curtis.  Montreal;  N  E  Goodman.  Toronto;  S.  Zuckerman 
Capital  Stock  —  Author.  Outstand. 

Common  Unlimited  4.418,455  sh. 

Note  —  35.000  shs  reserved  for  options. 

Capital  Stock  Changes  —  On  Apr  29.  1982,  the  author,  com. 
shs  became  unlimited. 

Dividends  —  None  pd. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $2,855,495  incl. 
$31,433,000  due  within  one  year,  comprises  1,100,000  in  10% 


conv.  debs.,  due  Jan.  31,  1990.  conv.  into  co.'s  com.  shs.  at  $2 
per  sh.  up  to  Jan.  31,  1987,  and  thereafter  at  $2.50  per  sh.  up  to 
Jan.  31,  1990,  after  Jan.  31,  1987,  co.  may  redeem  in  whole  the 
debs  provided  the  weighted  average  trading  price  for  30  days 
preceding  the  notice  of  redemp.  was  nof  less  than  125%  of  the 
conversion  price;  $1,057,000  12.75%  mtge.  due  Mar.  1,  1990, 
payable  in  monthly  installments  of  $11,952  incl.  princ.  and  int. 
commencing  Mar.  1.  1986;  $400,000  1 1.875%  mtge  due  June  1, 
1990  payable  in  monthly  installments  of  $5,861  incl.  princ.  and  int. 
commencing  Mar.  1,  1986;  $400,000  D.R.I.E.  loan,  repayable 
commencing  Mar.  31.  1988  and  annually  therafter  at  lesser  of 

O. 5%  previous  year’s  sales  or  previous  year's  taxable  income. 

Subsequent  Long-Term  Debt  —  Subsequent  to  year-end, 

P. E.I.  government  paid  down  a  subsidiary  short-term  bank  loan  by 
$1,800,000  thereby  reducing  guarantee  on  short-term  debt  from 
$2,800,000  to  $1,000,000  and  effectively  converting  this  amount 
to  long-term  debt;  co.  received  addendum  to  the  D.R.I.E.  loan 
agreement  cancelling  the  repayment  clause,  thereby  converting 
the  loan  into  a  grant. 

Subsidiaries  —  Mag  Hol  B.V.,  Amsterdam  and  its  wholly 
owned  subsids.:  Jones  Ferro-Magnetics  Inc.,  operates  a  test 
facility  in  Zug,  Switzerland;  and  Magint  N.V.  and  Mag  Co  N.V. 
both  Curacao;  Advanced  Medical  Technologies  Inc.;  Patents 
Unlimited  Ltd.;  Condor  Litho  &  Carton  Inc.,  50%  int.;  Con  Quest 
Explorations  Ltd.,  54%  int.  (inactive). 

Auditors  —  Touche  Ross  &  Co.,  C.A.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

1,012 

433 

Deprec.  &  amort.,  etc 

93 

13 

Interest  charges  . 

192 

74 

Income  tax  provision . 

20 

(77) 

Equity  income  . 

d186 

95 

Net  income,  operations 

d354 

d149 

Extraordinary  items . 

d925 

d85 

Net  Income 

d1,279 

d234 

Earnings  per  com.  share: . 

On  net  income,  oper . 

d$0.08 

d$0.04 

On  net  income 

d$0.29 

d$0.07 

- $000  - 

Cash  &  equivalent 

734 

463 

Inventories  . 

724 

Investments  . 

633 

1,544 

Fixed  assets,  net 

2,575 

28 

Total  assets 

9,718 

2,618 

Current  liabilities . 

4,557 

883 

Long-term  debt,  net 

2,824 

500 

Shareholders'  equity  . 

2,336 

1,235 

Working  capital 

d2,183 

164 

Cash  flow 

d76 

d231 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1986B  $592,755 

d$6 15,904 

d$0.03 

1985  .  1,011,637 

d354, 1 55 

do. 08 

1984  432,885 

d  148,853 

dO. 04 

1983  549,116 

d  1 16.61 1 

d0.04 

1982  521,810 

d600,261 

dO.  17 

1981  .  1,401,456 

198,772 

0.06 

•  As  originally  reported  by  the  company. 


M.21 

Maher  Inc. 

Head  Off.  —  9  Sunlight  Park  Rd.,  Toronto,  Ont.  M4M  3G8. 
Telephone  —  (416)  461-9441.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  MHS:  T  (pfce.  only). 

Company  —  (Ont.  1978  amalg.).  Operates  a  retail  shoe 
business  through  some  219  outlets  across  Canada.  Retail  outlets 
operate  under  the  names  of  Maher,  Copp,  Bonita.  Barclay-Lanes. 
J.  Reid,  Julia  and  Footpath. 

Directors  —  W.  A.  Heaslip.  chm.,  Toronto;  T.  P.  Wilson,  pres,, 
Islington.  Ont.;  G.  A.  Reynolds,  sec.,  Thornhill;  J.  W.  McCutcheon, 
D.  B  Weldon,  Toronto;  L  R.  Chester,  Owen  Sound.  Ont; 
J.  W  Reid,  North  Vancouver,  B.C.. 

No.  of  Employees  —  Approx.  1,300. 
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Capital  Stock  —  Author.  Outstand.  Par 

60c  Pref  156,675  sh,  156,666  sh.  n.p.v. 

Com.  16,000  sh.  8,396  sh.  n.p.v. 

Pice.  —  Entitled  to  60c  per  sh.  p.a.  cum.  from  July  1,  1965. 
Nonredeem. 

Common  —  Entitled  to  two  votes  per  sh. 

Major  Shareholder  —  Grafton  Group  Ltd.  holds  100%  of  o/s 
com.  shs. 

Dividends  —  Pfce.  —  Divds.  of  60c  p.a.  pd.  reg.  quarterly. 
Com.  —  Shs.  privately  held. 

Long-Term  Debt  —  6%%  S.F.  Debs.,  Ser.  A  —  Dated  Apr.  1. 
1965;  due  Apr.  1,  1987.  Iss.  $1,750,000;  o/s  at  Jan.  4,  1986, 
$260,000.  Privately  placed. 

Auditors  —  Thome  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986a 

1985a 

- s - $000  - 

Revenue  . 

68,341 

66,477 

Deprec.  &  amort.,  etc . 

1,299 

1,298 

Interest  charges 

351 

332 

Income  tax  provision 

1,282 

1,506 

Net  Income,  operations 

1,804 

1,972 

Extraordinary  items 

Net  Income 

1,804 

1,972 

Earnings  per  com.  share: 

On  net  income,  oper . 

$203.67 

$223.68 

On  net  income  . 

$203.67 

$223.68 

- $000  - 

Cash  &  equivalent . 

4,772 

4,407 

Inventories  . 

16,541 

14,949 

Fixed  assets,  net 

7,425 

6,337 

Total  assets 

30,128 

27,302 

Current  liabilities  . 

11,637 

9,869 

Long-term  debt,  net  . 

144 

280 

Shareholders'  equity 

18,026 

16,808 

Working  capital 

10,889 

10,892 

Cash  flow 

3,125 

3,218 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

1986  .  .  $68,341,000 

$1,804,000 

$203.67 

1985  .  66,477,000 

1,972,000 

223.68 

1984  .  67,528,000 

2,117,000 

240.95 

1983  .  62,338,000 

1,300,000 

143.64 

1982  .  59,588,000 

2,012,000 

228.44 

•  As  originally  reported  by  the  company. 

■  52-wks.  ended  Jan.  4,  1986  and  Jan.  5,  1985. 


M.22 

Majestic  Contractors  Limited 

Head  Off.  —  P.O.  Box  8205,  Station  "  F”,  Edmonton,  Alta.  T6H 
4P1.  Telephone  —  (403)  988-6421  Trans.  Agent  —  Montreal 
Trust  Co.,  Calgary  and  Toronto.  Listed  —  MJC:  T. 

Company  —  (Ont.  1977  cont.;  Alta.  1974  amalg.).  Engaged  in 
the  construction  of  pipelines  and  in  pipe  stringing  in  Canada,  U  S., 
and  in  other  countries.  Also  engaged  in  research  and 
development  of  techniques  in  the  processing  of  laser  materials 
using  high  powered  lasers. 

Directors  —  J.  M.  Bankes,  chm.,  Toronto;  A.  J  Cressey,  pres. 
&  CEO;  J.  E.  Maybin,  Calgary;  J  B.  Barber,  Sault  Ste.  Marie,  Ont.; 
G.  W.  Clayton,  Vancouver;  D.  B.  Perini. 

Key  Personnel  —  G.  M.  Oswald,  sr.  v-p,  pipeline  opers.:  N.  A. 
Harrison,  sr.  v-p,  fin.  &  admin.;  L.  G.  Wasylynchuk,  v-p,  compt.  & 
sec.;  J.  Kolbl,  v-p,  inti.;  A.  D.  Munro.  v-p,  equip.  &  purch.;  K.  Austin, 
v-p,  U  S.  opers.;  M  J.  Finlayson.  v-p,  special  projects;  L.  G.  Ziehr. 
v-p,  Canada;  R.  Peltier,  v-p,  admin.  U.S.  &  asst,  sec.;  A.  J. 
Haagsma,  asst,  compt. 

No.  of  Employees  —  500  in  April  1986 
Capital  Stock*  —  Author.  Outstand. 

Common  *20,000,000  sh.  8,220,154  sh. 

•  Of  which  518,246  shs.  reserved  for  options. 

■  At  Dec.  31,  1985 

Major  Shareholder  —  Perini  Ltd  holds  approx.  74%  int. 
Dividends  —  No  set  rate.  Extra  dlvd.  of  25c  per  sh.  pd.  Jan. 
31,  1984  Regular  divds  pd  include  25c  per  sh.  pd.  Jan.  31. 


1985;  50c  per  sh.  pd.  Jan.  18,  1983;  50c  per  sh.  pd.  Apr.  19, 
1982;  and  initial  divd.  of  20c  per  sh.  pd.  Jan.  5,  1979. 

Subsidiaries  —  Majestic  International  Contractors  Ltd., 
(100%  owned).  Hamilton,  Bermuda.  Conducts  the  co.'s  int'l. 
activities;  and  its  51%-owned  subsid,  Majestic  Laser  Systems 
Ltd.,  P.O.  Box  8205,  Station  F,  Edmonton.  Alta  T6H  4P1. 
Engaged  in  research  and  devel.  of  laser  technology. 

Auditors  —  Arthur  Anderson  &  Co.,  Calgary. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

71,561 

57,379 

Other  income 

3,495 

4,525 

Deprec.  &  amort.,  etc . 

4,195 

4,434 

Interest  charges 

102 

91 

Income  tax  provision 

1,209 

(1.057) 

Equity  income  . 

Net  Income,  operations 

d  1,870 

d  1,093 

Extraordinary  items  . 

Net  Income 

d1,870 

d  1,093 

Earnings  per  share: 

On  net  income,  oper . 

d$0.23 

d$0. 13 

On  net  income 

d$0.23 

d$0. 13 

- $000  - 

Cash  &  equivalent 

14,878 

17,560 

Accts.  receivable 

2,592 

2,676 

Investments  . 

4,423 

Fixed  assets,  net  . 

11,173 

10,233 

Total  assets 

34,575 

39,130 

Current  liabilities  . 

6,793 

7,360 

Long-term  debt,  net  . 

Shareholders'  equity  . 

23,977 

26,177 

Working  capital 

16,609 

16,239 

Cash  flow 

3,353 

3,933 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  $71,561,000 

d$  1,870, 000 

d$0.23 

1984  59,403,000 

d  1,093,000 

dO.  13 

1983  28,928,000 

d2,74 1,000 

dO. 33 

1982  138,548,000 

8,197,000 

0.98 

1981  .  161,423,000 

14,825,000 

1.77 

1980  55,411.000 

d33 1,000 

dO  04 

•  As  originally  reported  by  the 

company. 

M.23 

The  Manitoba  Hydro-Electric  Board 

Head  Off.  —  820  Taylor  Ave.,  P.O.  Box  815,  Winnipeg.  Man. 
R3C  2P4  Telephone  —  (204)  474-3311. 

Company  —  (Man.  1961).  A  Crown  corporation  engaged  in 
generation,  transmission  and  distribution  of  electricity  in 
Manitoba,  excluding  Winnipeg  The  company  operates  an 
interconnected  system  of  hydroelectric  (3,504.000  kw),  thermal 
(369.000  kw),  diesel  (2,750.  kw),  and  gas  turbine  (25,000  kw) 
electrical  generation  capacities  combined  with  24  isolated  diesel 
electric  units  (23,123  kw),  for  a  total  capacity  of  3,923,873  kw 

The  system  is  also  interconnected  with  electrical  utilities  in 
Ontario,  Saskatchewan  and  the  United  States. 


Operating  statistics  are  as  follows: 


Prod'n.  * 

Sales 

Fiscal 

kwh. 

kwh. 

No.  of 

Year 

-  000'S - 

Customers 

1980 

20,830 

16,316 

318,209 

1981  . 

19,079 

15,006 

321,108 

1982 

18,661 

14,414 

324,979 

1983 

21,810 

17,262 

327,842 

1984 

22,080 

17,299 

333,585 

1985  . 

21,408 

16,877 

340,158 

*  Includes  purchases. 

Directors  —  Marc  Eliesen,  chm.;  C.  E.  Curtis,  vice-chm.;  S  M 
Cherniack,  Edmund  Kuffel.  C.  R  McBain,  Nora  Losey,  Peter  Fox, 
J.  R.  London,  W  E.  Cheater,  Winnipeg;  R.  D  Minish,  Swan  River; 
R.  J.  Beaudry,  Great  Falls,  both  Man. 

Key  Personnel  —  J.  J.  Amason,  pres  &  CEO;  D.  S.  Duncan,  v- 
p.  eng  &  const ;  R  M  Fraser,  exec  v-p,  corporate  services;  W  J 
Tishinski.  v-p,  system  planning  &  oper.;  R.  O  Lambert,  v-p, 
customer  service. 


SURVEY  OF  INDUSTRIALS  1986 
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No.  of  Employees  —  Peak  employment  in  1985  was  3,805. 
Long-Term  Debt  —  At  Mar  31,  1985,  o/s  debt  totaled 
$2,764,191  comprised  of  bonds  guaranteed  by  the  Province  of 
Manitoba,  and  advances  from  the  province  represented  by 
debentures. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1985  1984 

-  $000  - 

Revenue  .  506,414  461,497 

Deprec.  &  amort.,  etc .  69,339  66,294 

Interest  charges  .  242,509  228,853 

Income  tax  provision . 

Equity  income  . 


Net  Income,  operations 

Extraordinary  items 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Reserves 
Working  capital 
Cash  flow 

Fiscal 


Year  Revenues 

1985  $506,414,000 

1984  461,497,000 

1983  .  414,695,000 

1982  .  387,603,000 

1981  .  361,843,000 

1980  .  374,345,000 


e  As  originally  reported  by 


11,134 

d3,674 

11,134 

d3,674 

n.a. 

n.a. 

n.a. 

n.a. 

$non  - 

1,655 

87,000 

27,712 

25,220 

1,999 

2,012 

2,730,525 

2,684,822 

2,923,583 

2,934,092 

532,794 

403,273 

2,213,115 

2,404,657 

93,594 

78,353 

d41 7,595 

d2 14,224 

83,911 

66,182 

Net  Inc. 

Earns,  per 

Oper.e 

com.  sh. 

$11,134,000 

n.a. 

d3, 674, 000 

n.a. 

d  19, 129,000 

n.a. 

d24, 192,000 

n.a. 

d  16,268,000 

n.a. 

45,603,000 

n.a. 

company. 


M.24 


Manitoba  Properties  Inc. 


Head  Off.  —  109  Legislative  Building.  Winnipeg,  Man  R3C 
0V8  Telephone  —  (204)  945-221 1  Trans.  Agent  —  The  Royal 
Trust  Company.  Halifax.  Montreal.  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  MPI:  (Pref.  Only)  — T,  V,  M,  W. 

Company  —  (Can.  1984)  Proceeds  from  1985  issue  of 
15.965,725  pref  shs.  used  partially  to  pay  the  purchase  price  of 
certain  office  bldgs,  presently  owned  by  the  province  of 
Manitoba  Balance  of  price  to  be  paid  by  issuance  of  promissory 
notes  and  additional  com.  shs.  to  Manitoba  Properties 
Management  Inc  and  Manitoba  Properties  Leasing  Inc. 

Directors  —  C.  E.  Curtis,  pres  ;  N.  S.  Benditt,  sec ,-treas.;  Barry 
Thomson,  W  J.  Cessford,  G  J.  Kilosky,  all  Winnipeg,  Man. 

Capital  Stocks  —  Author.  Outstand. 

9%%  Pref  unlimited  sh.  sh. 

Series  A  sh.  15,965,725  sh 

Common  unlimited  sh.  30,500  sh. 

e  At  Jan.  31,  1985 

9%%  Pref.,  Series  A  —  Entitled  to  fixed  pref  divds  of  $2.3125 

er  sh  p.a 

Retractable  at  option  of  holder  on  June  30,  1989  at  $25  per  sh 

Co.  may  elect  on  or  before  Apr.  30,  1 989  to  create  a  further  ser 
of  pref  shs.,  into  which  series  A  pref  shs  may  be  conv.  on  a  sh  - 
for-sh.  basis 

Non-redeem  prior  to  June  30,  1989;  redeem  thereafter  at 
option  of  co.  at  prices  declining  from  $26  per  sh  to  $25  per  sh  on 
or  after  June  30,  1984,  plus  divds 

Co  will  make  all  reasonable  efforts  during  each  calendar 
quarter  commencing  on  July  I.  1989  to  purch.  at  a  price  not  ex¬ 
ceeding  $25  per  sh  plus  costs  of  purchase,  h  of  1%  of  the  num¬ 
ber  of  ser  A  shs  o/s  on  June  30,  1989 

Ma|or  Shareholder  —  All  com.  shs  owned  by  Manitoba 


Properties  Management  Inc.  and  Manitoba  Properties  Leasing 
Inc.,  both  owned  by  the  Manitoba  government. 

Public  Financing  —  From  June  1984  through  July  1985, 
15,965,725  pref.  shs.  ser.  A  were  iss. 

Dividends  —  Initial  divd.  of  50.27c  per  sh.  pd.  Sept.  30,  1984. 
Regular  quarterly  divds.  of  57.8125c  per  sh.  pd.  since. 

Auditors  —  Thorne  Riddell,  Winnipeg. 

Current  Financial  Position  —  At  Jan.  31,  1985,  total  assets 
amounted  to  $892,533,990. 


M.25 

Manitoba  Telephone  System 

Head  Off.  —  489  Empress  St.,  Winnipeg,  Man.  R3C  3V6. 
Telephone  —  (204)  941-4111. 

Company  —  Operates  an  integrated  communications  system 
in  Manitoba  offering  both  telephone  and  cable  services. 
Offers  direct  telephone  dialing  to  33  countries;  telephones  in 
service  at  Mar.  31,  1985,  totaled  487,440. 

Commissioners  —  Jean  Edmonds,  chm.;  Myrna  Phillips,  vice- 
chm.;  U.  J.  Chaput;  Audrey  Flood;  F.  Baker;  Mariann  Burka; 
R.  McMillan;  J.  K.  Beatty,  gen.  counsel  &  sec.;  Joanne  Swayze. 

Key  Personnel  —  G.  W.  Holland,  gen.  mgr.  &  CEO;  S.  G. 
Anderson,  asst,  gen  mgr.;  B  A.  Deakin,  dir.  mktg.;  B.  B 
McCallum,  dir.,  oper.;  M.  J.  Provencher,  dir.  fin.;  E.  F.  MacKenzie, 
compt.;  R.  C.  Vannevel,  dir.,  internal  services;  D.  H.  Wardrop,  dir., 
corp.  devel.;  B.  A.  Gordon,  dir.,  eng.  &  info,  systems. 
Employees  —  4,660  at  Mar.  31,  1986. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $557,915,000. 
Consisting  of  $346,410,000  Province  of  Manitoba  advances  due 
to  Dec.  5,  1999,  at  int.  from  8.6%  to  15y4%;  and  $211,505,000 
bonds  due  to  Mar.  1,  1999  at  int.  from  514%  to  10V4%. 

Auditors  —  Arthur  Andersen  &  Co.,  Winnipeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1985 

- $000 

Revenue  326,330 

Deprec.  &  amort.,  etc .  90,462 

Interest  Charges  .  60,978 

Net  income,  operations  15,192 

Extraordinary  items  . 

Net  Income  15,192 

Earnings  per  share: 

On  net  income,  oper .  $n.a. 

On  net  income  .  $n.a. 

- $000 

Cash  &  equivalent .  10,038 

Accts.  receivable  .  38,303 

Investments  .  54,485 

Fixed  assets,  net  630,379 

Total  assets  757,208 

Current  liabilities  .  68,598 

Long-term  debt,  net  .  557,915 

Reinvested  earnings  .  115,702 


1984 


294,248 

86,756 

64,134 

2,127 

2,127 

$n.a. 

$n.a. 


21,051 

33,333 

36,270 

608,248 

731,873 

57,496 

597,862 

100,510 


Fiscal  Total  Net  Inc. 

Year  Revenuee  Oper.e 

1985  $341,613,000  $15,192,000 

1984  309,757,000  2,127,000 

1983  276,541,000  3,507,000 

1982  256,386,000  6,182,000 

1981  .  229,840,000  13,449,000 


e  As  originally  reported  by  the  company 


Earns,  per 
sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


M.26 

Manufacturers  Hanover  Bank  of  Canada 

Head  Oft.  —  Ste.  3400,  20  Queen  St.  W.,  Toronto,  Ont.  M5H 
3R3.  Telephone  —  (416)  593-5055. 

Bank  —  Schedule  B  bank  formed  in  May,  1982. 

Directors  —  D  McCree,  Jr.,  chm.;  J.  R.  Altenau,  pres.  &  CEO, 
Toronto;  K.  Parrish,  R  E.  Matthews,  v-p;  J.  Bankes,  M.  G. 
Clennett,  K.  C.  Hendrick,  J.  A.  Pollock. 
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Key  Personnel  —  D.  Chan,  v-p  &  oper.  mgr.;  T.  Cea,  P.  T 
Bushell,  R.  J.  Jerome,  P.  D.  E.  Wilson,  asst,  v-p’s;  P.  Wong,  asst 
sec.;  J.  A.  Sims,  asst.  mgr. 

No.  ot  Employees  —  Approx.  26. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  8,000,000sh.  2,130,000sh.  $10 

e  At  Oct.  31,  1985. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Author,  capital  incr.  to  $40,000,000 
from  $21,300,000  and  author,  no.  of  shs.  incr.  to  8,000,000  from 
4,000,000  in  1985. 

Major  Shareholder  —  Wholly-owned  by  Manufacturers 
Hanover  Corporation  (U.S.A). 

Wholly-owned  Subsidiaries  —  Manufacturers  Hanover 
Leasing  (Canada)  Inc.;  Service  Leasing  Corp.  of  Canada,  Ltd., 
both  Toronto. 

Auditors  —  Touche  Ross  &  Co.;  and  Peat,  Marwick,  Mitchell  & 
Co.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31; 


Interest  income  . 

Other  income . 

Interest  charges 
Provision  loan  losses 

Salaries  &  benefits  . 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  resources . 

Securities  . 

Loans  . 

Total  assets 

Deposits  . 

Debentures  . 

Approp.  for  contingencies 
Shareholders’  equity 


1985  1984 

-  $000  - 

66,776  62,605 

1,056  528 

52,879  50,523 

1,341  675 

2,125  1,917 

2,841  3,024 

5,185  4,301 

5,185  4,301 

$2.43  $2.02 

$2.43  $2.02 

—  $000 - 

58,802  6,545 

33,267  47,114 

502,632  483,955  0 

618,075  567,070 

557,975  506,668 

5,180  4,954 

33,258  29,195 


Fiscal 

Net  int. 

Net  Inc. 

Year 

Income  e 

Oper* 

1985  . 

$13,897,000 

$5,185,000 

1984 

12,082,000 

4,301,000 

1983  . 

13,324,000 

4,840,000 

1982*  . 

2,905,000 

1,229,000 

e  As  originally  reported  by  the  company. 
■  For  the  period  May  1  to  Oct.  31,  1982. 


Earns,  per 
com.  sh. 
$2.43 
2.02 
2.27 
0.58 


M.27 

Manufacturers  Life  Capital  Corporation 

Head  Off.  —  200  Bloor  St.  E„  Toronto,  Ont.  M4W  1E5. 
Telephone  —  (416)  926-5846.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver,  Calgary,  Edmonton,  Regina,  Winnipeg,  Toronto, 
Montreal,  Saint  John,  Halifax. 

Company  —  (Can.  1985;  Ont.  1976).  Formed  to  invest  in  pref. 
shs.  of  Manufacturers  Life  Property  Corporation,  which  holds  a 
portfolio  of  t4  mixed-use  and  commercial  /retail  props, 
throughout  Canada. 

Directors  —  T.  A.  Di  Giacomo,  pres.  &  CEO;  Gail  C.  A.  Cook, 
E.  S.  Jackson,  D.  S.  McGiverin,  Toronto;  H.  W.  Sloan,  Jr., 
Waterloo,  Ont. 

Key  Personnel  —  R.  B.  Leckie,  exec,  v-p  &  CFO;  Jalynn  H. 
Bennett,  v-p  &  sec.-treas. 

Capital  Stock#  —  Author.  Outstand. 

1st  Pref.  9,000,000  sh.  9,000,000  sh. 

2nd  Pref.  unlimited 

Common  unlimited  1,010,000  sh. 

e  Following  public  financing  in  Nov.,  1985. 

7M%  1st  Pref.  —  Entitled  to  cum.  divds.  of  $1.8125  persh.  p.a., 
pay.  last  day  of  Mar.,  June,  Sept,  and  Dec.  In  event  of  liquid.,  etc. 
entitled  to  $25  per  sh.  plus  accr.  divds.  Non-redeem.  prior  to  Jan 
1,  1980;  thereafter  redeem,  at  $26  to  Dec.  31,  1990;  thereafter 


$25.50  to  Dec.  31,  1991;  thereafter  $25.25  to  Dec.  31,  1992; 
thereafter  at  $25,  plus  accr.  divds.  in  each  case.  Non-voting. 

Retractable  on  Dec.  31,  1992  at  $25  per  sh.  Holders  have  op¬ 
tion  to  conv.  shs.  into  further  ser.  of  1st  pref.  shs.  on  sh.-for-sh. 
basis  on  or  before  Sept.  30.  1992. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  The 
Manufacturers  Life  Insurance  Co. 

Public  Financing  —  In  Nov.,  1985,  9,000,000  7!4%  1st  pref 
ser.  A  shs.  sold  at  $25  per  sh.  to  net  co.  $220,050,000. 

Dividends  —  7V»%  1st  Pref.  —  Initial  pay.  of  $0.5276  per  sh 
pd.  Mar.  31,  1986.  Com.  —  Privately  held. 

Current  Financial  Poslton  —  Pro  forma  balance  sheet  as  at 
Sept.  30  1985,  after  giving  effect  to  public  financing  in  Nov.,  1985, 
showed  total  assets  of  $230,000,000  incl.  $225,000,000 
invested  in  pref.  shs.  of  Manufacturers  Life  Property  Corporation. 

M.28 

The  Manufacturers  Life  Insurance  Company 

Head  Off.  —  200  Bloor  St.  E„  Toronto,  Ont.  M4W  1E5. 
Telephone  —  (416)  926-0100. 

Company  —  A  mutual  life  insurance  company  operating  both  in 
Canada  and  internationally.  Operations  include  management  of 
seven  pooled  funds  of  which  five  are  open  to  individual  investors. 

Directors  —  E.  S.  Jackson,  chm.  &  CEO;  T.  A.  Di  Giacomo, 
pres.  &  COO,  Toronto;  J.  M.  Robertson,  exec,  v-p,  London, 
England;  G.  C.  A.  Cook,  J.  S.  Dewar,  M  B.  Koflier,  D.  S.  McGiverin, 
H.  W.  Skloan,  Jr.,  all  Toronto;  R.  E.  Cross,  Detroit;  R  Despres,  Ot¬ 
tawa;  L.  Y.  Fortier,  Montreal;  R.  F  Haskayne,  Calgary;  J.  Y. 
McFaull,  Saskatoon;  R.  I.  Nelson,  Vancouver;  K.  J.  Whalen, 
Florida. 

Key  Personnel  —  R.  B.  Leckie,  sr.  v-p  and  chief  actuary;  J.  J. 
Pietroski,  legal  v-p  and  sec. 

INVESTMENT  FUNDS 

ManuUfe  Equity  Fund  —  Com.  stk.  fund  investing  mainly  in 
com.  stks.,  securities  convertible  into  com.  stks.,  cash  and  s.-t. 
securities  with  objective  of  l.-t.  growth.  Qualifies  as  an  invest,  for 
pension  funds. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  132, 047, OCX)  5.47  e 

1984  .  102,253,000  4.56  e 

1983  .  103,474,000  4.53  e 

1982  .  72,907,000  3.74  # 

1981  .  69,343,000  3.25  e 

e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr  1984-85  .  +22.0  5  yrs:  1980-85  .  +62.8 

2  yr:  1983-85  .  +20.8  10  yrs:  1975-85  . ..  +341.4 

3  yr:  1982-85  .  +46.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

ManuUfe  Diversified  Investment  Fund  —  Invests,  in  bonds, 
stocks,  mortgages  and  short-term  securities  with  an  objective  of 
long-term  growth.  Qualifies  as  an  investment  for  pension  funds. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  333,741,000  39.00  e 

1984  276,548,000  32.79  e 

1983  .  214,508,000  27.04  e 

1982  186,128,000  21.53  e 

1981  .  178,799,000  21.33  e 


e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 


%  % 

1  yr;  1984-85  +18.9  5  yrs;  1980-85  +82.8 

2  yr;  1983-85  +26.6  10  yrs:  1975-85  .  +252.8 

3  yr:  1982-85  +44.2 
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Not*:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Manulife  ISIP  Growth  Fund  —  Invests  in  Canadian  com.  stocks 
and  warrants  from  the  qualified  list,  as  defined  in  the  ISIP 
legislation  under  or  pursuant  to  Section  47. 1  of  the  Canadian  In¬ 
come  Tax  Act  as  amended  from  time  to  time,  with  the  objective  of 
long  range  growth. 


Record  ot  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  2,518,000  1.23  * 

1984  .  1,373,000  0.98  * 


*  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +25.5  5  yrs:  1980-85  .  n.a. 

2  yr:  1983-85  .  n.a.  10  yrs:  1975-85  .  n.a. 

3  yr:  1982-85  .  n.a. 

Note:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Manulife  Bond  Fund  —  Invests  in  long-term  bonds,  mid-term 
notes  and  short-term  money  market  securities  with  the  objective 
of  long  range  growth.  Qualifies  as  an  investment  for  pension 
funds. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  38,391,000  1.29  * 

1984  43,044,000  1.10  * 


e  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +17.3  5  yrs:  1980-85  .  n.a. 

2  yr:  1983-85  .  n.a.  10  yrs:  1975-85  .  n.a. 

3  yr:  1982-85  .  n.a. 

Note:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Manulife  Short  Term  Fund  —  Invests  in  securities  with 
maturity  date  of  less  than  one  year,  including  treasury  bills,  and 
short-term  commericial  and  collateral  loans,  with  the  objective  of 
maximizing  short  range  returns.  Qualifies  as  an  investment  for 
pension  fund. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

S  $  C  per  Unit 

1985  28,531,000  1.20  * 

1984  20,203,000  1.10  * 


*  Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr  1984-85  +9.1  5  yrs:  1980-85  .  n.a. 

2  yr:  1983-85  n.a.  10  yrs:  1975-85  .  n.a. 

3  yr:  1982-85  .  n.a. 

Note:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

fees) 


M.29 

Maple  Leaf  Gardens,  Limited 

Head  Off.  —  60  Carlton  St..  Toronto,  Ont.  MSB  1L1. 
Telephone  —  (416)  977-1641  Trans.  Agent  —  Canada  Trust 
Co..  Toronto.  Listed  —  ML:  T. 

Company  —  (Ont.  1931).  Owns  and  operates  Toronto  Maple 
Leaf  Hockey  Club  and  Maple  Leaf  Gardens  in  Toronto,  a  sports 
arena  which  features  hockey,  other  professional  and  amateur 
sports,  concerts  and  other  attractions;  also  owns  and  operates 
the  Hamilton  Tiger-Cat  football  team  and  the  Newmarket  Saints 


hockey  team  Through  a  wholly-owned  subsidiary,  the  co.  is 
involved  in  printing  operations. 

Directors  —  Paul  McNamara,  chm.;  H.  E.  Ballard,  pres. 
&  CEO;  A.  C.  Burgess,  sec.;  D.  P.  Giffin.  C.  E.  Lawrence, 
N.  L.  Bosworth,  D.  H.  Roxborough,  S.  A.  Stavro,  all  Toronto; 
J.  G.  Dunlap.  Ottawa,  Ont. 

Key  Personnel  —  J.  D.  Crump,  treas.;  John  Grinsky,  asst, 
treas. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  735,580  sh.  n.p.v. 

Major  Shareholder  —  Harold  E.  Ballard  beneficially  owns 

79%. 

Capital  Changes  —  Capital  stock  split  four  new  for  one  old  in 
March.  1947,  and  5-for-1  in  Nov.,  1965. 


Dividends  —  Rate  $1  p  a.,  pay  quarterly,  estab.  with  25c  pd. 
July  15,  1968.  Extra  Divds.  of  15c  per  sh.  pd.  reg  quarterly  since 
Jan.  15,  1982. 


Divids.  declared  for  recent  fiscal  yrs.  follow: 

1974 

$1.00 

1979  . 

$1.00+0.75 

1975  ... 

.  1.00+0.25 

1980  . 

1.00+0.50 

1976 

.  1.001.50 

1981  . 

1.00+2.65 

1977 

.  1.00+0.25 

1982-85 

.  .  1.00+0.60 

1978 

.  1.00+0.25 

Wholly-Owned  Subsidiaries 

—  Davis  Printing  (1981)  Ltd., 

Mississauga:  Cincinnati  Tigers  Inc.  (Inactive). 
Auditors  —  Thome  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1985 

1984 

$000 

Revenue  . 

30,686 

27,449 

Deprec.  &  amort.,  etc . 

1,028 

1,160 

Interest  charges 

207 

219 

Income  tax  provision  . 

3,145 

2,344 

Net  income,  operations 

2,645 

1,875 

Extraordinary  items 

82 

Net  income 

2,727 

1,875 

Earnings  per  com.  share: 

On  net  income,  oper.  .  . 

$3.60 

$2.55 

On  net  income  . 

$3.71 

$2.55 

$000 

Cash  &  equivalent  . 

3,069 

90 

Inventories 

195 

146 

Fixed  assets,  net 

6,477 

6,832 

Total  assets 

13,145 

11,344 

Current  liabilities  . 

4,147 

3,786 

Long-term  debt,  net  . 

1,079 

1,163 

Shareholders'  equity  . 

7,869 

6,318 

Working  capital 

1,149 

d725 

Cash  flow 

3,646 

2,913 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

19860  $24,957,170 

$2,037,828 

$2.77 

1985  30,685,684 

2,465,345 

3.60 

1984  .  27,449,000 

1,875,000 

2.55 

1983  26,480,671 

2,631,931 

3.58 

1982  22,813,573 

731,390 

1.00 

1981  19,974,441 

2,901,638 

2.31 

*  As  originally  reported  by  the 

company. 

□  9  mos.  ended  Feb.  28,  1986. 

M.30 

Maple  Leaf  Mills  Limited 

Head  Off.  —  2300  Yonge  St.,  P.O.  Box  7 10,  Station  K,  Toronto. 
Ont.  M4P  2X5.  Telephone  —  (416)  484-7400. 

Company  —  (Ont.  1983  by  amalg  ).  Directly  and  through 
subsids.  is  one  of  Canada's  largest  flour  millers  and,  through 
Maple  Leaf  Monarch  Co.  (a  50%  owned  joint  venture),  is  a 
producer  and  processor  of  vegetable  oils  and  meals  Produces 
and  markets  a  wide  selection  of  animal  and  poultry  feeds 
throughout  Canada.  Co.  also  trades,  stores,  transports,  and 
merchandises  Canadian  grains;  and  produces  and  markets 
consumer  grocery  products,  bakery  goods,  and  pet  foods  in 
Canada.  It  is  also  the  largest  rendering  co.  in  Canada. 

Directors  —  R.  G.  Dale,  chm.,  Toronto;  R.  S.  DeMone.  pres.  & 
CEO,  Oakville.  Ont.;  S.  E.  Eagles,  J.  A.  C.  Hilliker,  Toronto;  L.  Y. 
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Fortier,  Westmount,  Que  ;  J,  F.  Hankinson,  Calgary:  J.  H. 
Panabaker.  Kitchener,  Ont.;  W.  G.  Wil8on,  West  Vancouver. 

Key  Peraonnel  —  A.  H.  James,  exec,  v-p;  W.  E.  Paterson, 
sr  v-p.  inti,  opers.;  J  J.  Wigle,  sr.  v-p,  corp.  devel.;  G.  B.  Ballan- 
tyne,  v-p.  rendering  opers.:  M  0  Mackinlay,  v-p,  human 
resources:  J  W  S  Cargill,  v-p,  spec,  projects:  W.  F.  Carroll,  v-p, 
grain:  P,  G.  Aizlewood,  v-p,  (tour;  H.  J.  Jones,  v-p,  poultry;  R  N 
Kernohan,  v-p,  tin  &  accting;  J  W  MacDonald,  v-p,  grocery 
prods  ;  N  E  Florakas,  v-p,  masterfeeds,  W  G.  Milliken,  v-p, 
commodity  trading;  C  A.  Caswell,  asst,  v-p,  admin.;  D  D.  Brown, 
cont.;  R  E.  Lennox,  v-p, admin  &  sec.;  R.  J  Mogg,  J.  R.  Davidson, 
asst,  conts.;  P  Kriwoy,  asst.  sec. 

No.  of  Employees  —  Approx  2,300  in  April  1986 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  unlimited  220,500  ah.  n.p.v. 

eAt  Dec.  31,  1985. 

Common  —  One  vote  per  share 

Major  Shareholder  —  The  co  is  wholly  owned  by  Canadian 
Pacific  Enterprises  Ltd. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled 

$88,028,000  incl.  $4,383,000  due  t  yr.  and  comprised  as  follows: 

11%%  S.F.  Debentures  —  Dated  Aug  5,  1975;  due  Aug.  1, 
1995  Int  Feb  and  Aug,  1.  Author.,  and  issued  $20,000,000;  o/s 
at  Dec.  31,  1985,  $13,639,000. 

Redeem  at  1 1 1.625  to  Aug  1,  1976,  incl.;  thereafter  at  1 10.90 
to  Aug.  1,  1977,  incl.;  thereafter  premium  deer.  0.70  of  1%  p  a.  to 
Aug  1,  1992;  thereafter  at  par.  Not  redeem,  prior  to  Aug.  1,  1990 
tor  refunding  at  less  than  1 1  %%  p  a  Annual  s.f.  to  retire  $850,000 
each  Aug  1,  1979  to  1994,  incl. 

Trustee  —  Central  Trust  Co. 

11%  Subord.  S.F.  Debs.  —  Dated  Dec.  31,  1978;  due  Dec.  31, 
1998.  Author,  and  iss  $30,082,452  (US$26,000,000);  o/s  at 
Dec  31,  1985,  $27,122,000  (US$19,396,000). 

Redeem  after  Jan  3t,  1983  and  on  or  prior  to  Dec.  31,  1987  at 
103;  thereafter  at  101  50  to  Dec.  31,  1992,  incl  ;  thereafter  at  par. 
Holders  retaining  the  debs  to  maturity  will  receive  a  Vj%  premium 
at  that  time 

Retractable  at  the  option  of  the  holder  in  each  year  at  par  only 
to  the  extent  of  US$  t  ,300.000.  S.f.  to  retire  $1, 950, 000  in  each 
yr.  commencing  Jan.  31,  1989  to  1998. 

Notes  —  $1,000,000  in  10%  notes  pay.  due  Apr.  28,  1986; 
$12,500,000  in  17.96%  notes  pay.  due  Nov.  15,  1987; 

$12,500,000  In  16.575%  notes  pay.  due  Apr  15,  1989;  and 
$10,000,000  in  12.075%  notes  pay.  due  May  15,  1990. 

Subsidiary  Debt  —  8H%  s.f.  debs.,  ser  A  due  Dec.  15,  1988; 
o/s  at  Dec.  31,  1985,  $1,949,000.  Term  bank  debt  to  mature  Mar. 
3f,  1991  at  not  more  than  prime;  o/s  at  Dec.  31,  1985, 
$5,071,000. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3f:  1985 

- $000 

Revenue  887,397 

Deprec.  &  amort.,  etc .  15,796 

Interest  charges  13,030 

Income  tax  provision  10,300 

Equity  income  4,87 1 

Net  Income,  operations  16,108 

Extraordinary  items  d6.500 

Net  Income  9,608 

- $000 

Cash  &  equivalent  5,367 

Inventories  59,6  tt 

Investments  35,793 

Fixed  assets,  net  .  149,792 

Total  assets  356,594 

Current  liabilities  85,200 

Long-term  debt,  net  81,665 

Shareholders'  equity  144,204 

Working  capital  67,157 

Cash  flow  34,668 

Fiscal  Net  Inc. 

Year  Revenue#  Opere 

1985  $887,397,000  $16,108,000 

1984  975,919,000  15,686,000 

1983  1,027, 775,000  15,128,000 

1982  910.358.000  11,584,000 

1981  .  .  924,915,000  14,554,000 


•  As  originally  reported  by  the  company 


1984 


979,60675 

15,339 

15,407 

9,900 

3,687 

15,686 

15,686 


9,339 

71,820 

26,581 

170,891 

363,169 

85,026 

89,180 

141,726 

67,506 

34,990 


Obligations  Under  Capital  Leases  —  At  Dec.  31,  1985, 
$1,997,000 

Other  Debt  —  O/s  at  Dec.  31.  1985,  $250,000. 

Major  Subslds.  and  Affiliates  —  Buns  Master  Bakery 
Systems  Inc.  (58%owned).;  Maple  Leaf  Mills  Inc.  (100% 
owned);  Corporate  Foods  Ltd.  (which  see,  63%  int  );  Eastern 
Bakeries  Ltd.  (which  see,  69%  int  );  McGavin  Foods  Ltd.  — 
(40%  int  );  Barbados  Mills  Ltd.  (40%  int  );  Soclete  de  Nutrition 
Animale  (33%  int  );  East  Caribbean  Flour  Mills  Ltd.  (40%  int  ): 
Maple  Leaf  Mills  Inc.  (100%  int.);  North  West  Silos  Ltd.  (50% 
int  );  Mum-Marques  Inc..  (25%  int.);  Belize  Mills  Ltd.  (100%  int  ); 
Maple  Leaf  Mills  (Eastern)  Ltd.  (formerly  Phenix  Flour  Ltd.) 
(100%  int  ).  Joint  Venture:  Maple  Leaf  Monarch  Co.  (50%  int  ). 
Auditors  —  Price  Waterhouse.  Toronto. 


M.31 

Maple  Technology  Ltd. 

Head  Off.  —  1945.  650  W  Georgia  St..  Vancouver,  B.C.  V6B 
4N7  Telephone  —  (604)  669-0320.  Trans.  Agent  —  Yorkshire 
Trust  Co,,  Vancouver  Listed  —  MPL  V. 

Company  —  (B.C.  1981)  Holds  mineral  prospects,  6  els., 
Abitibi  East  cty.;  and  2  blocks,  (one  special  unit).  Abitibi  West 
cty.,  both  Quebec  Surface  explor  planned.  Also  has  int.  in 
prospective  oil  and  gas  property,  Fentress  cty.,  Tennessee 

In  Apr.,  1986,  the  co.  sold  its  'Ambisonic'  technology  license  for 
US$100,000  to  jt. -venture  between  Avesco  PLC  and  a  U  S.  group 
of  investors.  In  June,  the  co.  iss.  3,000,000  com.  shs.  to 
TargetVIsion  Inc.  of  Rochester,  N  Y.  to  acquire  the  Canadian  and 
Australian  mktg  rta.  to  their  computerized  advertising  system 

Directors  —  Gordon  McDougall,  pres.;  D.  J.  Melvin. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  4,500,001  sh.  n.p.v. 

e  At  June  30,  1986,  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  In  June  1986.  R.  L.  Black  and  S.  J.  Nich¬ 
olas  together  held  750,000  escrowed  com.  shs. 

Current  Financial  Position  —  No  recent  reports. 


M.32 

Maplex  Management  &  Holdings  Limited 

Head  Off.  —  3027  Harvester  Rd.,  Burlington.  Ont.  L7N  3P4. 
Telephone  —  (416)  827-7770  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  MMH:  T. 

Company  —  (Can.  1971;  continuance  1979).  Holding  co.  for 
Abstainers'  Insurance  Co.  and  Maplex  General  Insurance  Co.  The 
former  provides  insurance  services  to  non-drinkers  and  the  latter 
is  engaged  in  general  insurance  underwriting  in  Ont.  and  Alta 
Directors  —  D  M  Alloway.  chm.  &  CEO.  Toronto;  M.  E. 
Schultz,  pres.  &  COO,  Burlington;  R.  S.  Mills,  sec.;  F.  W 
Henkelman,  Toronto;  C.  A.  Blair.  Burlington;  S.  M.  Fletcher,  J.  D. 
McNie,  Hamilton;  D.  C.  Pegg,  Vancouver;  R.  G.  Groom, 
Tillsonburg,  Ont. 

Key  Personnel  —  R  W.  Davidson,  v-p.;  J.  R.  Murray,  treas 
No.  of  Employees  —  Approx.  61  in  May  1986 
Capital  Stock#  —  Author.  Outstand. 

Class  A  unlimited  441,687  sh 

Class  B  unlimited  441.687  sh. 

Class  C  unlimited  nil 

e  At  Dec.  3t,  1985 

Cl.  A  —  Entitled  to  non-cum.  pref.  divds.  ot  8c  per  sh.  p  a  Non¬ 
voting. 

Cl  B  —  After  8c  per  sh.  p.a  pd.  on  cl.  A  stk.,  share  equally  in 
payment  of  further  divds  Non-conv.  Voting. 

Capital  Stock  Changes  —  Effective  Apr.  24.  1981,  an 
unlimited  no  of  cl.  A.  B  and  C  shs  were  created  At  the  same  time 
the  o/s  com.  shs  were  reclass,  on  the  basis  of  1  cl.  A  and  1  cl.  B 
sh.  for  each  com  sh.  held.  During  1981.  492,364  cl.  C  shs  were 
iss.  and  subsequently  red  In  1982,  422.656  cl.  C  shs  were  iss  as 
stk  divds.  and  subsequently  redeem 
Major  Shareholder  —  Cairn  Capital  Inc  holds  74  3%  voting  int 
Dividends  —  Pd  each  yr.  since  1972.  Cl.  A  —  No  set  rate 
Divds.  of  10c  per  sh  pd  May  15.  1986  &  4C  per  sh  pd  Feb  15, 
1986,  Feb  28  $  May  15,  1985.Divds.;  5c  on  Aug  15.  1985;  3C  on 
Nov.  15,  1985;  4c  per  sh.  pd  Nov  16.  1984  and  7c  May  15,  1984; 
6c  pd.  Nov.  16  and  May  16.  1983;  6c  pd  Nov.  15,  1982  and  14c 
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May  14.  1982.  Extra  divd.  ot  4C  per  sh  pd.  Nov.  16,  1984.  Cl.  B 
—  No  set  rate  0ivd8.  o(  8c  per  sh.  pd.  May  15,  1986;  2c  per  sh. 
pd.  on  Feb  15,  1986,  1c  on  Nov.  15,  1985  and  3c  on  Aug.  15, 
1985  0ivd8.  of  2c  per  sh.  pd.  from  Nov.  16,  1984  to  May  15,  1985 
incl.;  3c  per  sh.  pd.  May  15,  1984;  2c  per  sh.  pd.  Nov.  16  and  May 
16,  1983;  2c  pd.  Nov  15,  1982  and  10c  May  14,  1982  Extra  divd. 
of  2C  per  sh  pd.  Nov.  16.  1984.  Divds.  pd.  on  cl.  B  shs.  (prev. 
com.)  as  follows  in  recent  fiscal  yrs.: 


1977 


1978 

1979 

1980 


•$0,065+  1981  a$0.42 

...  0.075  1982  0.12 

.  .  .  .  0.15  1983  0.08 

.  .  .  0.32  1984  0.07 

.  .  .  0.42  1985  0.08 


•Tax-deferred. 


following  reclassification  and  effective  2-tor- 1  split. 
Subsidiaries  —  Abstainers’  Insurance  Co.  (99.9%-owned); 
3027  Harvester  Rd..  Burlington.  Ont.  L7N  3P4;  Maplex  General 
Insurance  Co.,  Burlington,  Ont.  (100%-owned);  M.M.A.  Holdings 
Ltd.  (100%  owned),  inactive;  Trans-Canada  Investment  Corp. 
Ltd.  (100%  owned),  inactive. 

Auditors  —  Deloitte  Haskins  &  Sells.  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  18,088 

Deprec.  &  amort.,  etc .  27 

Income  tax  provision .  39 

Net  income,  operations  1,534 

Extraordinary  items  . 

Net  income  1,534 

Earnings  per  cl.  A  &  B  sh.: 

On  net  income,  oper .  $1.74 

On  net  income  $1.74 

- $000 

Cash  &  equivalent  455 

Accts.  receivable  .  1,367 

Investments  .  31,570 

Fixed  assets,  net  .  72 

Total  assets  33,863 

Current  liabilities  .  22,197 

Long-term  debt,  net  . . 

Shareholders'  equity  10,520 


1984 


16,943 

32 

245 

1,204 

1,204 

$1.36 

$1.36 


8 

1,398 

29,428 

91 

31,486 

20,792 

9,092 


Fiscal 

Year 

Revenues 

1985 

$18,088,286 

1984 

20,325,228 

1983 

20,783,791 

1982 

20,166,529 

1981  . 

19,065,082 

1980  . 

15.888.254 

Net  Inc.  Earns,  per 
Oper.e  c.  A  &  B  sh  e 
$1,533,851  $1.74 

1,203,672  1.36 

970.228  1.10 

32,854  0.04 

382,933  0.44 

1,116,295  1.27 


•  As  originally  reported  by  the  company. 

■  Adjusted  for  2-for-1  split  and  reorg.  in  Apr.,  1981. 


M.33 

Marine  Industrie  Limitee 

Head  Off.  —  910,  1010  Sherbrooke  St.  W  ,  Montreal,  Que. 
H3A  2R7  Telephone  —  (514)  842-7911. 

Company  —  (Can.  1937;  continuance,  1979)  Engaged  in 
shipbuilding,  ship  repairs;  mfrs  railroad  cars,  hydro-electric  and 
industrial  equipment.  Plants  at  Sorel  (Tracy),  Rimouski  and 
Montreal.  Que 

Directors  —  Jean-Claude  Lebel.  chm  ;  Jean-Roch  Brisson, 
pres.  &  CEO;  P.  A.  H.  Franche.  exec  v-p;  Claude  Helie,  J.  A  Le- 
lebvre.  Jacques  Neveu,  Roland  Olivier.  Pierre  Montagner,  Robert 
Schaeffer.  Jacques  Strack. 

Key  Personnel  —  Donald  Guevremont,  v-p,  Railcar  div.;  8  C. 
Julien.  v-p,  human  resources;  Normand  Laurin,  v-p,  finance;  Louis 
St-Amaud,  v-p,  legal  counsel  &  sec.;  Guy  Veronneau,  v-p, 
shipbuilding  div  ;  Robert  Beaudry,  v-p.  production  services:  Louis 
Frechette,  contr.;  Paul  Gremeaux.  industrial  div.;  Pierre 
Charbonneau.  v-p.  hydroelectric  div.;  Roger  Delisle,  treas; 
Clermont  Doyon,  v-p  mktg. 

No.  of  Employees  —  1,600  (average  tor  year  1985). 


Capital  Stock  — 

7%  Pref. 

Cl.  A 
Cl.  B 


Author. 

Unlimited 

Unlimited 

Unlimited 


Outstand. 
499,999  sh. 
9,889,130  sh. 
5,324,916  sh. 


7%  Pref.  —  Entitled  to  42c  per  sh.  p.a.;  cum.;  redeem  at  a  de¬ 
creasing  premium  and  conv.  into  com.  shs.  All  privately  held. 

Cl.  A  &  B  —  Voting  stk. 

Major  Shareholders  —  La  SociAtA  generate  de  financement 
du  Quebec  holds  all  o/s  cl.  A  (65%  int.)  and  Alsthom-Atlantique 
all  o/s  cl.  B  shs.  (35%  int.). 

Capital  Stock  Changes  —  On  Nov.  20,  1981,  co.  changed  its 
capital  structure  by  converting  15,214,045  o/s  com.  shs  to 
9.889,129  cl.  A  shs.  and  5,324,916  cl.  B  shs 

Dividends  —  7%  Pref.  —  Entitled  to  42e  p.a.  cum.  Total  of 
$210,000  pd.  on  7%  pref.  in  1985.  Cl.  A  &  B  —  Privately  held. 

Long-Term  Debt  —  At  Dec.  31,  1985,  l.-t.  debt  o/s  totaled 
$9,178,000,  incl.  $1,993,000  due  within  1  yr.  Debt  comprised 
$7,660,000  if  first  mtge.  bonds  due  to  1991 .  bearing  int.  at  various 
rates;  and  $1,518,000  in  other  loans  due  to  1988  bearing  int.  at 
various  rates. 

Partnership  —  Mllthom  (60%  int.)  Specializes  in  the 
manufacture  of  stator  bars  for  hydraulic  generators. 

Limited  Partnership  —  MAM  Manufacturing  Co.  Ltd. 
Specializes  in  offshore  equipment. 

Subsidiaries  —  Sogex  International  Inc.  (45%  int.);  MIL-de 
Groot  Offshore. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

113,812 

117,715 

Deprec.  &  amort.,  etc . 

4,336 

3,820 

Interest  charges 

901 

1,830 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 

d2,710 

d2,989 

Extraordinary  items  . 

d2,881 

Net  Income 

d5,591 

d2,989 

- $000  - 

Cash  &  equivalent 

40,627 

48,437 

Inventories 

3,247 

3,857 

Investments  . 

Fixed  assets,  net 

43,580 

44,265 

Total  assets 

124,792 

120,644 

Current  liabilities  . 

70,747 

64,650 

Long-term  debt,  net 

7,185 

8,620 

Shareholders'  equity . 

27,667 

33,468 

Working  capital 

7,254 

10,857 

Cash  flow 

.... 

2,509 

Fiscal 

Net  Inc. 

Year  Revenue# 

Oper  • 

1985  $113,812,000 

d$2, 710,000 

1984  117,715,000 

d2.989.000 

1983  177.858.000 

3,618,000 

1982  196,345,000 

3,584,000 

1981  .  220,199,000 

5,084,000 

•  As  originally  reported  by  the  company. 


M.34 

Maritime  Containers  Limited 

Head  Off.  —  Borden  Ave.,  Burnside  Industrial  Park,  Burnside, 
N.S.  Mailing  Address  —  P  O  Box  668,  Dartmouth,  N  S  B2Y  3Y9. 
Telephone  —  (902)  463-5300. 

Company  —  (N.S.  1948).  Holding  co.  Wholly  owned 

subsidiary.  Maritime  Paper  Products  Limited,  makes  corrugat¬ 
ed  shipping  containers  Plant  location:  Dartmouth,  N.S. 

Directors  —  F.  M  Covert,  chm.;  C.  M  Douglas,  pres.  &  gen 
mgr.,  Halifax;  B.  J.  Jodrey,  G.  C.  McDade,  v-p,  Hantsport,  N.S.;  B. 
S.  C  Oland,  Halifax;  G.  Bishop.  Hantsport,  W.  I.  M.  Turner,  J. 
Souccor,  T.  O  Stangeland,  Montreal. 

Key  Personnel  —  Bertram  Elms,  sec.  &  treas  ;  Peter  Ryan, 
prod,  mgr.;  Tony  Lugar.  v-p,  mktg.;  C  Oickle,  plant  mgr.;  T.  E. 
Hartland.  sales  mgr 

No.  of  Employees  —  Approx  200. 

Capital  Stock  —  Author  Outstand.  Par 

6)4%  Pfce.  2.000  sh.  2,000  sh.  $10 

Common  15.000  8h.  15,000  sh.  n.p.v. 

Dividends  —  6)4%  Pfce.  —  85c  per  sh  p  a.  pd  regularly 
Com.  —  None. 
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M.35 

Maritime  Electric  Company,  Limited 


Head  Off.  —  Confederation  Court  Mall.  3rd  ft.,  134  Kent  St., 
Charlottetown,  P.E.I.  CIA  7N2.  Telephone  —  (902)  892-6531 
Trans.  Agent  —  Montreal  Trust  Co.,  Montreal,  Halifax.  Toronto, 
Winnipeg  and  Charlottetown.  Listed  —  MEC:  T,  M.  (14%%  ser.  C 
pref.  &  com.). 

Company  —  (Can.  1917;  continuance  1979).  Owns  and  opers. 
a  fully  integrated  electric  utility  system  providing  for  the 
generation,  transmission  and  distrib.  of  electricity  throughout 
Prince  Edward  Island.  Sells  power  to  the  Town  of  Summerside 
(which  has  its  own  distrib.  system)  under  terms  of  an 
interconnection  agree  Plants  are  located  at  Charlottetown  and 
Borden.  The  co.  also  has  a  10%  equity  int.  in  N.B  Powers'  dual 
fuel  coal/oil  fired  No.  2  unit  at  Dalhousie,  N.B. 

Directors  —  R.  W.  Smith,  chm.;  J.  H.  Reynolds,  pres.  &  CEO, 
Charlottetown;  M.  A.  Pavey,  dir.,  strategic  planning;  A.  D. 
Cameron,  A.  S.  Gordon,  Montreal;  A.  H.  Holman,  W.  G.  Lea,  D.  A. 
Scales,  Charlottetown;  K.  V.  Cox,  Saint  John,  N.B.;  A.  W.  Howard. 
Calgary;  G.  A.  McMurdo,  Kensington,  P.E.I. 

Key  Personnel  —  P.  H.  Newcombe,  gen.  mgr.;  J.  L. 
Boomhower,  dir.,  facilities  planning;  D.  K.  McKenney,  dir.,  fin. 
planning  &  sec.-treas.;  H.  B.  Curtis,  asst,  sec.-treas. 


No.  of  Employees 
Capital  Stock#  — 

5%  Pref. 

6%  Pref. 

Voting  pref. 

Ser.  A 
Ser.  B 
Ser.  C 
Common 

•  At  Dec.  31,  1985, 
1986. 


201  at  Dec.  31, 
Author. 

6,000  sh. 
unlimited 
unlimited 


1985. 
Outstand. 
6,000  sh. 
nil 


unlimited 


55,000  sh. 
40,000  sh. 
150,000  sh. 
2,064,000  sh. 


but  adjusted  for  3-for-1  stk.  split  in  June 


5%  Pref.  —  Non-voting  unless  4  quarterly  divds.  are  in  arrears 
when  entitled  to  1  vote  per  sh.  Redeem,  at  $100  per  sh. 

Pref.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divd.  of  $2. 10  per  sh. 
p.a.,  pay.  quarterly.  Not  redeem,  on  or  prior  to  Jan.  31,  1984; 
thereafter  redeem,  a  prem.  commencing  at  6%  and  deer,  to  zero 
by  1992.  S.f.  requirements  call  for  the  redemp.  of  5,000  ser.  A 
shs.  on  Apr.  1  of  each  year  at  $20  per  sh.  Entitled  to  1  vote  per  sh. 

Pref.,  Ser.  B  —  Entitled  to  cum.  pref.  divds.  at  the  rate  of  52% 
of  avg.  5-yr.  int.  rate  to  be  adj.  at  5-yr.  intervals  commencing  in 
1986.  Current  rate  is  10.482%.  Redeem,  at  the  option  of  the  co.  or 
the  shldr.  in  whole  or  in  part  on  Apr.  22,  1991  and  on  Apr.  22  of 
every  consecutive  5  yrs.  at  $100  per  sh.  plus  accr.  divds.  Also  re¬ 
tractable  at  the  option  of  the  holder  on  Apr.  22  in  each  yr.  com¬ 
mencing  in  1987, 2,000  ser.  B  pref.  shs.  at  $100  per  sh.  plus  accr. 
divds.  Entitled  to  1  vote  per  sh. 

Pref.,  Ser.  C  —  Entitled  to  cum.  pref.  divds.  of  $2.95  per  sh. 
p.a.,  pay.  quarterly.  Not  redeem,  prior  to  Sept.  1,  1988.  On  and  af¬ 
ter  Sept.  1,  1988,  redeem,  at  $21  per  sh.  on  or  before  Sept.  1, 
1989;  thereafter  prem.  deer.  20c  per  sh.  p.a.  to  1993;  thereafter 
at  $20  per  sh.  Retractable  at  holder's  option  at  $20  per  sh.  on 
Sept.  1,  1988.  Privilege  must  be  exercised  on  or  before  Aug.  1, 
1988.  Co.  shall  during  each  calendar  quarter  commencing  Jan.  1, 
1983  and  ending  Aug.  31,  1988,  purch.  for  cancellation  1,000  shs. 
at  not  exceeding  $20  per  sh.  plus  costs.  Thereafter  purch. 
requirement  shall  be  1%  per  quarter  of  shs.  o/s  immediately  after 
retraction  date.  Entitled  to  1  vote  per  sh. 

Com.  —  Entitled  to  1  vote  per  sh. 

Major  Shareholder  —  A.  S.  Gordon  held  10.8%,  and  B. 
Giroday  held  11.7%  of  the  voting  shs.  at  Apr.  3,  1986. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  in  July  1973, 
and  3-for-1  in  June  1986. 


Dividends  —  5%  Pref.  —  $5  per  sh.  p.a.  cum.  pd.  regularly 
quarterly  on  Jan.,  Apr.,  July,  Oct.  1.  Pref.,  Ser.  A  &  B  —  Privately 
held  Pref.,  Ser.  C  —  Entitled  to  $2.95  per  sh  p.a.  cum.,  pay. 
quarterly  Mar .  June,  Sept,  and  Dec.  1.  Initial  73.75c  per  sh.  pd 
Dec.  1,  1982,  and  regularly  quarterly  since  Com.  —  Present  rate 
is  $2  08  per  pre-split  sh.  p.a.  pay  quarterly,  estab  with  52c  per 
sh.  pd.  Jan.  2,  1986  Prev..  $2.00  per  sh.  p.a.  pd.  quarterly  from 
Oct.  1,  1984  to  Oct.  1,  1985,  incl. 

Divds  decl.  on  com.  (prev.cl.  A  shs.)  in  recent  yrs.  as  follows. 


1976 

$0  61 

1981  . 

$1.42 

1977 

0.66 

1982 

1.70 

1978 

.  0.72 

1983 

1.80 

1979 

0  96 

1984 

1  90 

1980 

1.18 

1985 

2.02 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $27,493,000,  incl.  $280,000  due  in  1  yr. 
Details  as  follow: 

First  Mtge.  S.  F.  Bonds:  Author:  no  set  amount.  Iss.  in  series. 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

7%%  Series  —  Dated  Dec  15,  1967;  due  Dec  15,  1987.  Int 
June  and  Dec  14  Iss  $2,500,000;  o/s  at  Dec.  31,  1985, 
$1,813,000. 

Redeem  at  107.60  to  and  incl.  Dec.  14,  1968;  thereafter  prem 
deer.  0.40  of  1%  each  year  to  and  incl.  Dec.  14,  1986  and  there¬ 
after  at  par  Not  redeem,  for  refunding  prior  to  Dec.  14.  1982  be¬ 
low  7%%.  S.f.  to  retire  annually  1%  of  7%%  ser  bonds  prev  iss., 
at  par. 

8%%  Series  —  Dated  June  15,  1973;  due  June  15,  1993.  Int. 
June  and  Dec.  15.  Iss.  $3,000,000;  o/s  at  Dec.  31,  1985, 
$2,600,000. 

Redeem,  at  108.75  to  and  incl.  June  14,  1975;  thereafter  prem 
deer.  0.55  of  1%  each  year  to  and  incl.  June  14,  1990  and  there¬ 
after  at  par.  Not  redeem,  for  refunding  prior  to  June  14,  1988  be¬ 
low  8%%.  S.f.  to  retire  annually  1%  of  8%%  ser  bonds  prev.  iss., 
at  par. 

11%  S.F.  Bonds  —  Dated  June  30.  1976;  due  1996.  Iss.  and 
o/s  $4,000,000.  Privately  placed. 

10%%  S.F.  Bonds  —  Dated  1977;  due  1997.  Iss.  and  o/s 
$3,000,000.  Privately  placed. 

10%%  S.F.  Bonds  —  Dated  1978;  due  1998  Iss.  and  o/s 
$2,500,000.  Privately  placed. 

18%%  S.F.  Bonds  —  Dated  1981;  due  1987.  Iss.  $8,000,000; 
o/s  at  Dec.  31,  1985,  $7,760,000. 

17%%  S.F.  Bonds  —  Dated  1982;  due  1990.  Iss.  &  o/s, 
$6,000,000;  o/s  at  Dec,  31,  1985,  $5,820,000.  Placed  privately 

Wholly-Owned  Subsidiary  —  Maritime  Electric  (P.E.I.)  Ltd. 

Auditor  —  Price  Waterhouse,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

— 

- $000  - 

Revenue  . 

64,119 

61,848 

Deprec.  &  amort.,  etc . 

3,448 

3,310 

Interest  charges 

3,900 

3,963 

Income  tax  provision 

4,460 

4,092 

Net  income,  operations 

5,034 

4,835 

Extraordinary  items 

Net  income 

5,034 

4,835 

Earnings  per  com.  share#: 

On  net  income,  oper. 

$1.31 

$1.25 

On  net  income 

$1.31 

$1.25 

- $000  - 

Cash  &  equivalent 

4,641 

83 

Inventories 

3,235 

3,373 

Accounts  receivable 

5,014 

4,505 

Fixed  assets,  net 

72,101 

71,272 

Total  assets 

85,676 

83,090 

Current  liabilities  . 

11,417 

10,925 

Long-term  debt,  net 

27,213 

27,503 

Shareholders’  equity 

35,748 

33,666 

Working  capital 

1,724 

136 

Cash  flow 

8,258 

9,493 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com.  sh.# 

1985  $64,119,000 

$5,034,000 

$  1  31 

1984  61,848,092 

4.834.859 

1.25 

1983  56,965,495 

4,531,637 

1.15 

1982  53,743,122 

3,927,556 

1.16 

1981  .  46,650,856 

2,555,000 

0.77 

•  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-1  stk.  split  in  June  1986. 

M.36 

The  Maritime  Life  Assurance  Company 

Head  Off.  —  2701  Dutch  Village  Rd..  P.O.  Box  1030,  Halifax. 
N.S.  B3J  2X5  Telephone  —  (902)  453-4300  Trans.  Agent  — 
Central  Trust  Co.,  Vancouver,  Calgary.  Winnipeg,  Toronto. 
Montreal,  Halifax;  Canada  Trust  Co.,  Regina  Listed  —  T. 

Company  —  (N.S.  1922)  Mkts  life  insurance  and  annuities  on 
both  an  individual  and  a  group  basis  Also  offers  group  health 
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policies.  Also  msnages  four  segregated  funds  for  a  number  of 
group  and  individual  clients. 

Directors  —  G.  B  Robertson,  chm.,  J.  D.  Crawford,  pres  & 
CEO,  J.  W.  Lindsay.  Halifax,  N.S.;  S.  L.  Brown,  J.  T.  Longmoore, 
Westwood,  Mass  ;  H.  R  Cohen,  Moncton,  N.B  ;  R.  B.  Coleman. 
Calgary,  Alta.;  R.  R.  Craig,  Hamilton.  Ont.;  M  E.  Dutil,  St.  Georges 
de  Beauce,  Que.;  D.  A  Eisenhauer,  Lunenberg,  N.S.:  Reva  G. 
Gerstein,  Toronto.  Ont.;  A.  R.  Lundrigan,  Comer  Brook,  Nfld.;  H.  F. 
Gold,  Brookline.  Mass.;  G.  W.  Thomas,  Lincoln,  Mass. 

Key  Personnel  —  K.  A.  Mader,  sr.  v-p,  corp  &  fin.;  W.  A.  Black, 
sr.  v-p,  individual  oper.;  K.  D.  McIntyre,  sr.  v-p,  group  oper.;  D. 
Otmar,  v-p,  individual  mktg.;  P  J.  Pothier,  valuation  actuary; 
Nancy  S.  Anderson,  sec.;  A.  H.  Robbins,  compt. 


No.  of  Employees  —  Approx.  475  in  May  1986 


Capital  Stocke- 

—  Author. 

Outstand. 

Par 

1st  Pref. 

unlim. 

n.p.v. 

Ser.  A 

1,400,000  sh. 

Common 

200,000  sh. 

189,294  sh. 

$5 

e  At  Dec.  31.  1985,  but  giving  effect  to  public  offering  of 
1,400,000  1st  pref.  ser  A  shs.  in  April  1986. 

1st  Pref.  —  Issuable  in  series. 


1st  Pref.,  Ser.  A  —  Entitled  to  cum.,  pref.  divds.  pd.  quarterly  in 
Mar.,  June,  Sept.,  and  Dec.  equal  to  2. 1875%  per  quarter  (8.75% 
p.a.)  to  June  30,  1991;  and  thereafter  Vt  of  72%  of  the  Canadian 
prime  rate.  Not  redeem,  prior  to  July  1,  1991;  thereafter  at  $26; 
premium  deer  by  25c  p  a.  to  par  after  July  t,  1995. 

Co.  may  at  any  time,  or  from  time  to  time,  purch.  for  cancellation 
all,  or  any  part,  of  the  o/s  ser  A  shs.  at  a  price  not  in  excess  of 
$25. 

Common  —  Voting. 

Major  Shareholders  —  At  Dec.  31,  1985,  John  Hancock 
Mutual  Life  Insurance  Co.  held  99  7%  of  the  o/s  com.  shs.  The 
balance  of  the  o/s  com.  shs  were  held  by  directors  of  the  co. 

Capital  Stock  Changes  —  On  Apr.  3,  1986,  1,400,000  1st 
pref.,  ser.  A,  shs.  were  offered  to  the  public  at  $25  to  yield  8.75%. 

Auditor  —  Thome,  Riddell,  Halifax,  N.S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985B  1984b 

- $000 

Premium  income  .  228,646 

Invest,  income  .  164,929 

Other  income  .  5,902 

Benefits  &  provisions  .  323,783 

Commissions  &  taxes .  53,497 

Net  Income,  operations  11,048 

Extraordinary  items  . 

Net  Income  .  11 ,048 

Earnings  per  com.  share: 

On  net  income,  oper .  $57.62 

On  net  income  .  $57.62 

- $000 


Mtge.  loans 

1,119,616 

1,030,734 

Segregated  funds 

63,651 

54,707 

Investments 

157,083 

139,707 

Fixed  assets,  net 

21,133 

14,906 

Total  assets 

1,512,156 

1,353,133 

Provisions  for  benefits 

1,267,905 

1,137,147 

Shareholders'  equity 

90,284 

79,236 

Cash  flow 

154,761 

157,137 

Fiscal 

Total 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Opera 

com.  sh. 

1965b 

$399,477,000 

$11,048,000 

$57.62 

1984* 

353,492,000 

9.897.000 

47.27 

1 983a  .... 

316,364.000 

4,660,000 

12.47 

1982B 

307,467,000 

736,000 

d6. 15 

198 1« 

318,545,000 

3,414,000 

3.95 

e  As  originally  reported  by  the  company 

■  As  shown  in  prospectus  dated  Apr.  3,  1986. 

M.37 

Maritime  Telegraph  &  Telephone 
Company,  Limited 

Head  Off.  —  1505  Barrington  St..  P.O.  Box  880,  Halifax.  N.S. 
B3J  2W3.  Telephone  —  (902)  421-4311.  Trans.  Agents  — 
Head  office  of  co.  in  Halifax,  and  at  co.  offices  in  Montreal.  Toron¬ 


to,  Winnipeg,  Regina.  Calgary  and  Vancouver.  Listed  —  MTT:  M, 
T.  (com.  &  7.10%,  7.65%,  8.60%  &  9.40%  pref.). 

Company  —  (N.S.  1910).  Operates  greater  part  of  telephone 
system  and  related  services  in  Nova  Scotia  and,  in  assoc,  with 
The  Island  Telephone  Co.  Ltd.  (which  see),  in  Prince  Edward  Is¬ 
land.  At  Dec.  31.  1985,  co.  had  583,820  telephones  in  service 
(570,722  at  1984  year-end).  Network  access  services  at  Dec.  31, 
1985.  totaled  385,378  (370,830  at  1984  year-end). 

Directors  —  D.  C.  R.  Sobey,  chm.,  Stellarton;  I.  E.  H.  Duvar, 
pres  &  CEO;  G.  C.  Piercey,  J.  W.  E.  Mingo,  C.  T.  Wallace,  Halifax; 
Derek  Oland,  Dartmouth;  F.  T.  Stanfield.  Truro;  S.  W.  Kenney,  Yar¬ 
mouth;  D.  A.  Eisenhauer,  Lunenburg;  J.  J.  MacDonald,  Antigonish; 
S.  A.  Reeves.  Sydney:  J.  L  Bragg,  Oxford;  H.  B.  Fuller,  Wolfville; 
all  N.S.;  J.  S.  Spalding,  Montreal;  R.  D.  Sloane,  Toronto. 

Key  Personnel  —  D.  S.  Inkpen,  v-p,  fin;  D.  F.  Farmer,  v-p,  corp. 
services;  G.  H.  Geldert,  v-p,  opers.;  C.  Latham,  v-p,  mktg.;  A.  D. 
Hartt,  sec  -treas.;  R.  A.  Teal.  gen.  mgr.,  aceting;  S.  B  Barry,  asst, 
sec.;  P.  G.  Henderson,  H.  C.  Kingsbury,  W.  J.  Chabassol,  M.  J. 
McGrath,  F.  D.  Morash,  P.  D.  Murphy,  D.  B  Quinn.  J.  D.  Sullivan, 
gen.  mgrs 

No.  of  Employees  —  3,686  at  Dec.  31,  1985. 


Capital  Stocke —  Author. 

Outstand. 

Par 

Pref.  3,477,577  sh. 

$10 

7%  Pref. 

150,000  sh. 

7.10%  Pref. 

641,264  sh. 

7.65%  Pref. 

1,183,475  sh. 

8.60%  Pref. 

640,000  sh. 

9.40%  Pref. 

862,838  sh. 

Common  29,976,381 

a  At  Dec.  31,  1985. 

21,443,381  sh. 

n.p.v. 

7%  Pref.  —  Cum.;  non-call.;  one  vote  per  sh. 

7.10%  Pref.  —  Redeem  at  $10.71  to  Apr.  15,  1975;  thereafter 
$10.60  to  Apr.  15,  1978;  prem.  decreasing  10c  each  3  years  to 
$10.10  after  April  15.  1990:  plus  accrued  divds.  in  each  case.  In 
event  of  liquidation,  etc.,  entitled  to  par  plus  accrued  divds. 
Purchase  fund  to  retire  22,500  shs.  p.a.  at  a  price  not  exceeding 
$10  per  share;  non-cum.  Non-voting  unless  6  quarterly  divds.  in  ar¬ 
rears,  when  entitled  to  vote  and  to  elect  2  directors. 

7.65%  Pref.  —  Redeem,  on  or  after  Aug.  22,  1982  at  $10.60 
per  sh.  to  Aug.  22,  1983;  thereafter,  prem.  deer.  7.5c  per  sh.  per 
year  to  Aug.  22,  1990;  thereafter  at  $10  per  sh.,  plus  accr.  divds. 
in  each  case.  In  event  of  liquidation,  etc.,  entitled  to  par  plus  accr. 
divds.  Purchase  obligation,  cum.  for  4  quarters,  to  make  effort  to 
retire  1 1,250  shs.  each  quarter  at  prices  not  exceeding  $10  per 
sh.  Voting  and  other  provisions  similar  to  7.10%  pref.  shs. 

8.60%  Pref.  —  Redeem  on  or  after  May  28,  1979,  at  $10.70 
per  sh.  to  May  28,  1982,  thereafter  prem.  deer.  10c  each  3  years 
to  May  28,  1997;  thereafter  at  $10. 10  per  sh.,  plus  accrued  divds. 
in  each  case.  In  event  of  liquidation,  etc.,  entitled  to  par  plus  ac¬ 
crued  divds.  Purchase  fund  to  retire  30,000  shs.  p.a.  at  prices  not 
exceeding  $10.86  per  sh.  prior  to  May  28.  1979.  Voting  and  other 
provisions  similar  to  7.10%  pref.  shs. 

9.40%  Pref.  —  Redeem,  on  or  after  Apr.  15,  1980  at  $10.70  per 
sh.  to  Apr.  15,  1983,  incl.;  thereafter  prem.  deer,  by  10c  per  sh. 
each  3  years  to  Apr.  15.  1998;  thereafter  at  $10.10  per  sh.,  plus 
accrued  divds.  in  each  case.  In  liquidation,  entitled  to  par  plus  ac¬ 
crued  divds.  S.f.  to  retire  70,000  shs.  p.a.,  commencing  1976;  op¬ 
tional  s.f.  to  retire  an  additional  52,500  shs.  Voting  and  other 
provisions  similar  to  7.10%  pref.  shs. 

Com.  —  One  vote  per  sh.  Any  shldr.  or  co.  holding  more  than 
1,000  voting  shs.  is  limited  to  1,000  votes  at  any  meeting. 

Major  Shareholder  —  As  at  Dec  31,  1985,  Bell  Canada  held 
31.4%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Effective  Apr.  15,  1985,  com.  shs. 
were  split  on  3-for- 1  basis. 

Dividends  —  7%  Pref.  —  70c  p.a.,  on  quarterly  basis,  pd.  reg¬ 
ularly  since  1918.  7.10%  Pref.  —  Entitled  to  71c  p.a.  pay.  quar¬ 
terly;  initial  16c  per  sh  pd.  July  17,  1972;  1 744c  pd.  regularly 
quarterly  thereafter.  7.65%  Pref.  —  Entitled  to  76.5c  p.a.,  pay 
quarterly;  initial  30.4c  per  sh.  pd.  on  Jan.  16,  1978;  1914c  per  sh. 
pd.  regularly  quarterly  thereafter  8.60%  Pref.  —  Entitled  to  86c 
p.a  ,  pay.  quarterly;  initial  33c  per  sh.  pd  Oct.  15,  1974;21)4cpd 
regularly  quarterly  thereafter.  9.40%  Pref.  —  Entitled  to  94c  p.a 
pay  quarterly;  initial  25.3c  per  sh  pd.  July  15,  1975;  23.5c  pd 
regularly  quarterly  thereafter  Com.  —  Present  rate,  92c  per  sh 
p.  estab  with  quarterly  pay.  of  23c  per  sh.  on  July  15,  1985  (first 
foil.  3-for- 1  stock  split  on  April  15,  1985).  Prev  rate.  $2.64  p.a.  per 
sh.,  pay.  quarterly,  estab.  with  66c  per  sh.  pd.  from  Oct.  15,  1984 
to  Jan  15.  1985,  incl.  Prev.,  63c  per  sh.  pd.  Jan.  16.  Apr.  16  and 


207,574 

143,612 

2,306 

281,047 

50,504 

9,897 

9,897 

$47.27 

$47.27 
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July  16  in  1984  Prev.  60c  per  sh  pd  Apr  15,  July  15,  and  Oct.  15 
in  1983.  Divds.  declared  in  recent  fiscal  yrs.  as  follows: 


1973  . 

. $1.2654 

1981  . ... 

. $2.01 

1974-75 

1.30 

1982 

.  2  22 

1976-78 

1.60 

1983 

.  2.43 

1979 

.  1.80 

1984 

2  58 

1980 

1.84 

1985 

. 1.35 +*0.46 

■  Foil  3-for-l  split  in  April. 

Long-Term  Debt 

First  Mortgage  Bonds:  Author.,  no  set  amount.  Issuable  in 


series. 

Trustee  (all  series)  —  Canada  Trust  Co. 

Outstand. 

Due  $000’s 

Ser.  N,  6!*%  • .  Mar.,  1987  10,000 

Ser.  Z,  15%%  .  May,  1987  30,000 

Ser.  Q,  9'/.%  .  June,  1990  1,364 

Ser.  R,  8%%  .  May,  1991  12,000 

Ser.  S,  8%%  .  Aug.,  1994  12,000 

Ser.  AA,  13%%  .  Oct.,  1994  30,000 

Ser.  T,  8%%  .  Dec.,  1993  20,000 

Ser.  U,  10%%  .  Nov.,  1995  20,000 

Ser.  V,  11%  .  June,  1996  25,000 

Ser.  W,  10%%  .  Mar.,  1997  25,000 

Ser.  X.  10%%  .  June,  1999  25,000 

Ser.AB,  10.95% .  Dec.,  2005  40,000 

Total  250,364 


•  Privately  placed.  (For  public  issues,  see  below). 

Series  AA,  1354%  —  Dated  Oct.  15,  1984;  due  Oct.  15,  1994 
Int.  Oct.  15.  Iss.  &  o/s,  $30,000,000. 

Not  redeem,  prior  to  maturity  unless  withholding  taxes 
imposed. 

Offered  in  Euro  market  through  Wood  Gundy. 

Series  O,  9)4%  —  Dated  June  1,  1970;  due  June  1,  1990;  was 
prepayable  on  June  1,  1975.  Int.  June  and  Dec.  1.  Iss. 
$10,000,000;  o/s  at  Dec.  31,  1985,  $1,364,000. 

Redeem,  after  June  1,  1975,  and  before  June  1,  1976,  at 
106.37;  prem.  deer.  54  of  1%  p.a.  to  1988;  thereafter  at  par.  May 
not  be  refunded  at  an  int.  rate  or  cost  of  less  than  9)4 %  p.a.  be¬ 
fore  June  1,  1986. 

Series  R,  8%%  —  Dated  May  1,  1971;  due  May  1,  1991.  Int. 
May  and  Nov.  1.  Iss.  &  o/s,  $12,000,000. 

Redeem,  on  or  before  May  1,  1972  at  107.70;  premium  deer,  by 
0.45  of  1%  to  1988;  thereafter  at  par.  Not  redeem,  prior  to  May  1, 
1988  for  refunding  purposes  at  int.  cost  of  less  than  8%%  p.a. 

Series  S,  8%%  —  Dated  Aug.  1,  1972;  due  Aug.  1,  1994.  Int. 
Feb.  and  Aug.  1.  Iss.  &  o/s.,  $12,000,000. 

Redeem,  at  108. 10  on  or  before  Aug.  1,  1973;  prem.  deer.  0.40 
of  1%  p.a.  to  100.50  to  Aug.  1,  1992;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Aug.  1,  1989,  for  refunding  purposes  having  an  int. 
cost  less  than  8%%  p.a. 

Series  T,  8%%  —  Dated  Dec.  15,  1973;  due  Dec.  15,  1993.  Int. 
June  and  Dec.  15.  Iss.  &  o/s,  $20,000,000. 

Redeem,  at  108.75  on  or  before  Dec.  15.  1974;  prem.  deer. 
0.50  of  1%  p.a.  to  100.25  to  Dec.  15,  1991;  thereafter  at  par.  Not 
redeem,  prior  to  Dec.  15,  1988  for  refunding  purposes  having  an 
int.  cost  of  less  than  8%%  p.a. 

Series  U,  10%%  —  Dated  Nov.  7,  1974;  due  Nov.  1,  1995.  Int. 
May  and  Nov.  1.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  109.90  on  or  before  Nov.  1,  1975;  prem.  deer,  by 
0.55  of  1%  p.a.  to  100.55  to  Nov.  1,  1992;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  1,  1991  for  refunding  purposeshaving  an  int. 
cost  of  less  than  10.87%  p.a 

Series  V,  1 1%  —  Dated  June  16,  1975;  due  June  15,  1996.  Int. 
June  and  Dec.  15.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  110  on  or  before  June  15,  1976;  prem  deer.  0.65  of 
1%  to  109.35  to  June  15,  1977;  thereafter  by  0.55  of  1%  to 
104.95  to  June  15,  1985;  thereafter  by  0.45  of  1%  to  104.50  to 
June  15,  1986;  thereafter  by  0.65  of  1%  to  103.85  to  June  15, 
1987;  thereafter  by  0.55  of  1%  to  June  15.  1993;  thereafter  at  par 
Not  redeem,  prior  to  June  15,  1991  for  refunding  purposes  having 
an  int.  cost  of  less  than  1 1 54%  p.a 

Series  W,  10%%  —  Dated  Mar.  23,  1976;  due  Mar.  15,  1997. 
Int.  Mar  &  Sept.  15.  Iss  &  o/s  $25,000,000. 

Redeem,  at  110.25  on  or  before  Mar  15,  1977;  prem.  deer. 
0.60  of  1%  to  100.05  to  Mar.  15,  1994,  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Mar  15,  1992  for  refunding  purposes  having  an  int. 
cost  less  than  10.81%  p  a 

Series  X,  10%%  —  Dated  June  21,  1979;  due  June  15,  1999 
Int.  June  and  Dec  15.  Iss.  &  o/s  $25,000,000. 


Redeem  at  1 10.375  on  or  before  June  15,  1980;  thereafter  at 
109.75  on  or  before  June  15,  1981;  thereafter  prem.  deer.  0.60  of 
1%  p.a.  to  June  15,  1997;  thereafter  at  par.  Not  redeem,  prior  to 
June  15.  1994  for  refunding  purposes  having  an  int.  cost  of  less 
than  10%%  p.a. 

Ser.  Y,  1654%  —  Dated  July  7,  1961;  due  July  15,  1986.  Int. 
pay.  Jan.  and  July  15.  Iss.  &  o/s  $30,000,000. 

Not  redeem  prior  to  maturity. 

Ser.  Z,  15%%  —  Dated  May  13,  1982;  due  May  15,  1987.  Int 
pay.  May  &  Nov.  15.  Iss.  &  o/s  $30,000,000. 

Not  redeem,  prior  to  maturity.  Extendable  at  the  option  of 
holder  to  mature  on  May  15,  1992.  Privilege  must  be  exerc.  after 
Aug.  15.  1986  and  prior  to  Feb.  15,  1987.  Co.  may  incr.  rate  pay. 
effective  May  15,  1987,  by  giving  notice  prior  to  Jan.  15,  1987. 

Ser.  AB  10.95%  —  Dated  Dec.  18.  1985;  due  Dec.  15,  2005 
Int.  June  &  Dec.  15.  Iss.  &  o/s  $40,000,000.  Redeem,  at  110.95 
on  or  before  Dec.  15,  1986;  thereafter  premium  deer,  by  0.60  of 
1%  p.a.  to  Dec.  15,  2002;  thereafter  at  par.  Not  redeem,  prior  to 
Dec.  15,  2000  for  refunding  purposed  having  an  int.  cost  of  less 
than  10.95%  p.a. 

Other  Debt  —  At  Dec.  31,  1985,  $2,873,000  o/s  in  bank  debt 
due  in  1  yr.  and  $30,000,000  ser  Y  16)4%  first  mtge  bonds  due 
July  15,  1986. 

Previous  Long-Term  Debt 

Ser.  Y,  1654%  —  Dated  July  7,  1981;  due  July  15,  1986.  O/s 
$30,000,000.  All  redeemed  at  maturity. 

Subsidiary  —  ForceTen  Enterprises  Inc.  —  (formerly  MCL 
Enterprises  Inc.)  —  73.2%  int. 

Affiliated  Company  —  The  Island  Telephone  Co.  Ltd.  — 

(which  see);  37.4%  int. 

Auditors  —  Clarkson  Gordon,  Halifax,  N.S. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

310,157 

282,180 

Deprec.  &  amort.,  etc . 

54,589 

46,442 

Interest  charges 

30,856 

27,655 

Income  tax  provision . 

33,300 

33,241 

Equity  income  . 

1,545 

1,417 

Net  income,  operations 

34,099 

34,359 

Extraordinary  items 

Net  income 

34,099 

34,359 

Earnings  per  com.  shared: 

On  net  income,  oper. 

$1.50 

$1.56 

On  net  income 

$1.50 

$1.56 

- $000  - 

Cash  &  equivalent . 

7,057 

617 

Accts.  receivable  . 

50,722 

47,150 

Investments 

1 1.404 

10,218 

Fixed  assets,  net 

616,200 

560,776 

Total  assets 

697,796 

635,302 

Current  liabilities 

75,936 

50,068 

Long-term  debt,  net 

250,364 

240,364 

Shareholders'  equity  . 

267,497 

246,276 

Working  capital 

d  12,085 

8,481 

Cash  flow 

92,286 

83,510 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh.D 

1985  $310,157,000 

$34,099,000 

$1.50 

1984  282,180,000 

34,359,000 

1.56 

1983  253,253,000 

31,570.000 

1.47 

1982  .  235,861,000 

29,280,000 

1.41 

1981  .  207,302,000 

23,529,000 

1.14 

1980  183,161,000 

21,936,000 

1.07 

e  As  originally  reported  by  the  company. 
□  Adj.  for  3-for-l  split  Apr.,  1985. 


M.38 

Mark’s  Work  Wearhouse  Ltd. 

Head  Off.  —  30,  1035  64th  Ave.  S.  E„  Calgary,  Alta.  T2H  2J7 
Telephone  —  (403)  255-9220  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary  Listed  —  MWW  T. 

Company  —  (Alta.  1977).  Operates  93  clothing  stores 
specializing  in  a  complete  range  of  clothing  for  the  working  man 
together  with  a  wide  selection  ot  clothing  for  casual  wear  In  addi- 
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tion.  co.  has  automotive  opera,  incl.  four  new  car  dealerships,  one 
used  car  outlet,  and  related  oper.  in  Calgary.  Alta. 

Directors  —  M  W  Blumes,  pres.  &  CEO;  M  A.  Blumes,  exec, 
v-p  4  CFO;  R.  Harrison,  sr.  v-p,  merchandising,  Calgary;  W 
Murray,  sr.  v-p.  Ont.  opers.,  Toronto;  B.  R.  Libin,  sec.;  K.  W. 
Winger,  J  Armstrong.  W.  Hardstaff,  M  Davis,  Calgary;  M.  J.  Fox, 
Whistler.  B  C. 


Key  Personnel  —  D.  Manning,  v-p,  purch,;  J.  Murphy,  treas.;  M. 
McRae,  cont. 

No.  of  Employees  —  1,177  at  Jan.  25,  1986. 


Capital  Stock* —  Author. 

Outstand. 

Par 

First  Pref 

8,000,000  sh. 

nil 

n.p.v. 

Cl.  A 

877,000  sh 

877,000  sh. 

n.p.v. 

Restricted 

50.000.000  sh. 

9,094,093  sh. 

n.p.v. 

•  At  Jan.  25,  1986;  724,767  restricted  shs.  reserved  for 
options,  1,200,000  reserved  for  conv.  of  debs,  and  337,000 
reserved  for  wts. 


Cl.  A  A  Restricted  Voting  —  Rank  equally  as  to  divds.  and  upon 
any  liquid.,  etc  Restricted  voting  shldrs.  are  limited  to  electing  3 
members  of  board  while  cl.  A  shldrs.  are  entitled  to  determine  size 
of  board  and  to  elect  remaining  members. 

Major  Shareholders  —  W.  M.  Blumes  and  M.  A.  Blumes  hold 
all  o/s  cl.  A  shs. 

Capital  Stock  Changes  —  On  Feb.  9,  1981,  5,005  com.  shs. 
were  converted  into  877,000  cl.  A  shs.  and  1 ,628,000  com.  shs.  In 
1983,  com.  shs.  redisignated  as  restricted  voting  shs. 

Dividends  —  None  pd.  subsequent  to  becoming  public  co. 

Long-Term  Debt  —  O/s  at  Jan.  28,  1986,  $6,998,000,  incl. 
$1,225,000  due  in  1  yr.  Debt  incl.  $541,000  mtges.,  $1,481,000 
bank  loans,  $500,000  demand  loan;  $42,000  capital  lease 
obligs.,  $174,000  promissory  notes  due  1989-92;  $1,260,000 
vehicle  leases;  and  $3,000,000  conv.  debs,  due  Jan.  15,  1988. 
Debs,  renewable  at  cos.'  option  for  further  5  yrs.  Subject  to  int. 
rate  adj.  Conv.  at  $2.50  per  restricted  voting  sh.  into  1,200,000  of 
such  shs. 

Wholly-Owned  Subsidiaries  —  Mark's  Work  Wearhouse 
(B.C.)  Ltd.;  Mark's  Work  Wearhouse  (Alberta)  Ltd.;  Mark's 
Work  Wearhouse  (Ontario)  Ltd.;  Mark’s  Work  Wearhouse 
(Newfoundland)  Ltd.;  Le  Groupe  des  Boutiques  Ouerasse 
LtOe.;  Edgar  Automotive  Ltd.,  Ron  Edgar,  chief  exec,  officer. 

Other  Interest  —  J.D.A.  Software  Services  Ltd.  —  (22% 
int.),  Jim  Armstrong,  pres. 

FINANCIAL  STATEMENTS 


M.39 

Markborough  Properties  Inc. 

Head  Off.  —  90  Eglinton  Ave.  W.,  Toronto,  Ont.  M4R  2E7. 
Telephone  —  (416)  482-5522.  Trans.  Agent  —  Co.'s  head 
office. 

Company  —  (Can.  1984  amalg.).  A  real  estate  devel.co. 
engaged  in  residential  community  devels.,  commercial  and 
industrial  projects,  office  and  mixed-use  prop,  projects,  shopping 
centre  ownership  and  management  activitie8.  Activities  are 
carried  on  throughout  Canada,  and  in  Washington,  D  C.  and  the 
states  of  Texas,  Ariz.,  Fla.,  Calif.,  Nev.,  Colo.,  and  Ohio 

On  Dec.  18,  1985,  the  co.  acquired  all  the  o/s  shs.  of 
Markborough  Properties  Limited  from  Hudson's  Bay  Co.  of 
Canada  in  exchange  for  11,054,125  com.  shs  Prev.  all  the  o/s 
shs.  of  both  Markborough  Properties  Limited  and  the  co  were 
owned  by  Hudson's  Bay  Co.  ol  Canada. 

Directors  —  T.  J.  Ronald,  chm.;  D.  S.  McGiverin,  deputy  chm.; 
P.  A.  Anker,  pres.  &  CEO;  D.  F.  Prowse,  exec,  v-p;  G.  C.  Gray, 
A.  J.  Macintosh,  D.  W.  Mahaffy.  S.  S.  Jardine,  Toronto;  Tullio 
Cedraschi,  Montreal;  W.  W.  Siebens,  Calgary,  Alta 

Key  Personnel  —  J.  A  Brough,  v-p  &  treas.;  C.  J.  Desjardins, 
v-p  &  sec.;  S.  W.  Nyilassy,  cont.;  Patricia  I.  Thomas,  asst.  sec. 


No.  of  Employees  —  857  in  Jan.,  1986. 


Capital  Stock*  — 

Author. 

Outstand. 

Par 

Cl.  A 

unlimited 

nil 

n.p.v. 

Cl.  B 

unlimited 

nil 

n.p.v. 

Common 

unlimited 

11,054,625  sh. 

n.p.v. 

•As  at  Jan.  31,  1986. 

Capital  Stock  Changes  —  On  Feb  1,  1985,  the  co  redeemed 
all  o/s  8%  cl  A  shs. 

Major  Shareholder  —  Hudson's  Bay  Co„  through  its  int.  in 
Markborough  Properties  Inc.,  holds  all  of  o/s  com.  shares. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  totaled 

$815,053,000  and  comprised:  $269,381,000  in  mtges.  on  land 
due  to  1993  at  avg  int.  of  9.6%;  $380,811,000  in  mtges.  on 
income  props,  due  to  2008  at  avg.  int.  of  11.6%;  and 
$164,861,000  in  mtges  on  income  props,  due  to  1994  at  avg.  int. 
of  10.4%. 

Wholly-Owned  Subsidiaries  —  Markborough  Properties 
Ltd.;  Beaver  House  Ltd.,  London.  England;  Markborough 
California  Inc.;  Markborough  California  Properties,  Inc.; 
Markborough  Colorado,  Inc.;  Markborough  Columbia,  Inc.; 
Markborough  Equities  Ltd.;  Markborough  Florida,  Inc.; 
Markborough  Holdings  Inc.;  Markborough  Inc.;  Markborough 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986B 

1985B 

- $000  — 

Revenue 

171,076 

145,566 

Deprec  &  amort.,  etc . 

2,298 

2,150 

Interest  charges 

2,014 

2,693 

Income  tax  provision 

1,427 

107 

Net  income,  operations 

2,242 

748 

Extraordinary  items 

903 

253 

Net  income 

3,145 

1,001 

Earnings  per  share: 

On  net  income,  oper 

$0.23 

$0.08 

On  net  income 

$0.32 

$0.10 

$000 


Cash  &  equivalent 

2,242 

Inventories 

29,991 

28.366 

Fixed  assets,  net 

7,071 

6,284 

Total  assets 

49,068 

43,083 

Current  liabilities 

25,575 

22,312 

Long-term  debt,  net 

5,773 

5,770 

Shareholders'  equity 

17,269 

14,083 

Working  capital 

11,638 

9,915 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

sh. 

19870 

$36,600,000 

$d330,000 

$d0.03 

1986  .... 

171,076,000 

2,242.000 

0.23 

1985 

145.566.000 

748,000 

0.08 

1984  .... 

134,862,000 

d  196.000 

dO. 02 

1983  . 

90,655.000 

d2, 784,000 

d0.40 

1982 

86,296.000 

1,328,000 

0.20 

•  Aa  originally  reported  by  the  company 
■  Jan.  25.  1986;  Jan.  26.  1985 
□  13  weeks  ended  Apr.  26.  1986 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31  : 

1986 

19850 

- $000  - 

Revenue 

334.721 

405,714 

Deprec.  &  amort.,  etc 

12.480 

11,394 

Interest  charges 

110,679 

88,755 

Income  tax  provision . 

24,528 

33,216 

Net  income,  operations 

37,216 

38,500 

Extraordinary  items 

Net  Income 

37,216 

38,500 

Earnings  per  com,  share: 

On  net  income,  oper. 

$3.37 

$3.48 

On  net  income 

$3.37 

$3.48 

- $000  - 

Accts.  4  mtges  rec . 

224,193 

217,351 

Land  etc.  for  sale 

292,897 

253,939 

Land  for  development 

334,252 

272,077 

Inc.  properties 

839,298 

709,554 

Investments 

142,373 

Total  assets 

1,710,880 

1,611,308 

Bank  debt 

110,171 

96,697 

Mtges ,  etc.  payable 

944.666 

790,962 

Shareholders'  equity 

343,382 

422,109 

Cash  flow 

60,124 

71,721 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986  $  334,721,000 

$  37,216,000 

$3.37 

1985  405,714.000 

38,500,000 

3.48 

1984*  259,544,000 

17,721,000 

1.60 

•  As  originally  reported  by  the  company. 

■  Pro  forma;  giving  effect  to  1984  amalg 
□  Comparative  figures  of  Markborough  Properties  Limited 
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Nevada  Inc.;  Markborough  Ohio,  Inc.;  Markborough  Texas.  Subsidiaries  —  Market  Insurance  Co.  of  Canada;  Market 
Inc.;  and  Markland  Properties,  Inc.  Service  Canada  Ltd. 

Auditors  —  Price  Waterhouse,  Toronto.  Associate  —  Canadian  Insurance  Brokers  Underwriters 

Ltd.  Effective  control  held  by  co. 

Auditor  —  Coopers  &  Lybrand,  Toronto. 


M.40 

Market  Financial  Holdings  Limited 

Head  Off.  —  Suite  516,  500  University  Ave.,  Toronto,  Ont.  M5G 
1W1.  Telephone  —  (416)  598-4500.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal,  Toronto,  Vancouver  Listed  —  MFH:  T,  M 
Company  —  (Can.  1951;  continuance  1976).  Through  subsids. 
provides  insurance  coverage  on  commercial  property  and 
automobiles,  and  safety  claims  services  to  insureds.  Offices  in 
Toronto,  Montreal,  and  Calgary. 

Directors  —  V.  P.  Watsa,  chm.;  S.  A.  Markel,  pres.;  A.  F. 
Markel,  Richmond,  Va.;  G.  Christoff,  J.  Martin,  K.  E.  Ingoe,  R.  W. 
McDowell.  Toronto;  W.  Kaneb,  Cornwall;  R.  Hartog,  Cambridge:  J. 
Herbert,  Montreal. 

Key  Personnel  —  D.  W.  Clark,  sec.-treas. 

No.  of  Employees  —  44  at  Dec.  31,  1985. 

Capital  Stock#  —  Author.  Outstand. 

Pref  .Ser.1  unlimited  2,874,000  sh. 

Common  unlimited  622,926  sh. 

e  At  Dec.  31,  1985. 

Pref.,  Ser.  1  —  Entitled  to  cum.  cash  divds.  pay.  at  the  rate  of 
1 1.25%.  Conv.  into  com.  on  a  sh-for-sh  basis.  Entitled  to  one  vote 
per  sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Warrants  —  At  Dec.  31,  1985,  there  were  1,503,000  wts.  o/s. 
Holder  of  each  wt.  is  entitled  to  purch.  one  com.  sh.  for  each  wt. 
held  at  a  price  of  $3.80  per  sh.  to  Sept.  26,  1988,  when  wts. 
expire. 

Capital  Stock  Changes  —  On  Sept.  26,  1985,  co.  completed 
private  placement  of  pref.  shs.  and  wts. 

Major  Shareholder  —  At  Apr.  4,  1986,  V.  Prem  Watsa 
beneficially  held  45%  voting  int.  and  Markel  Corp.  of  Richmond, 
Va.,  held  32%  int. 


Dividends  —  None  pd.  since  a  rate  of  25c  per  sh.  p.a.  was  pd. 
quarterly  from  Apr.  18,  1978  to  Apr.  16,  1 980,  inclusive.  Divds.  pd. 
in  prior  fiscal  years  were  as  follows: 


1973  e$C  20 

1978-79  . 

$0.25 

1974-76  .  0.20 

1980  . 

.  0.13 

1977  .  0.224 

1981-85  . 

.  nil 

elncl.  initial. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Premiums  earned 

14,049 

16,616 

Invest.  &  other  income 

2,966 

2,321 

Deprec.  &  amort.,  etc . 

54 

71 

Income  tax  provision 

30 

(79) 

Equity  income  . 

160 

d  17 

Net  income,  operations 

d910 

d4,775 

Extraordinary  items 

Net  income 

d910 

d4,775 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$  1 .89 

d$7.75 

On  net  income  . 

d$1  89 

d$7.75 

- $000  - 

Cash  &  equivalent 

8,821 

12,231 

Accts.  receivable 

6.034 

3,534 

Investments 

23,907 

13,160 

Fixed  assets,  net 

175 

230 

Total  assets 

41,786 

31,401 

Unreal  gain  on  invests . 

303 

d4l 

Shareholders'  equity 

10,379 

2,287 

Cash  flow 

2,382 

d5, 155 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $17,015,000 

$d910,414 

$d1  89 

1984  18,937.000 

d4, 775,208 

d7.75 

1983  20,333,000 

280,031 

0.45 

1982  16,575,000 

217,672 

0.35 

1981  .  12,822,000 

d326, 1 79 

dO. 53 

e  As  originally  reported  by  the 

company. 

M.41 

Marketfax  Infoservices  Ltd. 

Head  Off.  —  507,  55  Yonge  St.,  Toronto,  Ont.  M5E  1E4. 

Company  —  Designs  and  distributes  stock  analysis  service 

Directors  —  R.  B.  Macdonald,  chmn.,  J.  E.  McLauchlan,  pres., 
Samuel  Melamed,  v-p  mktg  .sec.,  all  Toronto;  M.  P.  Burke, 
Vancouver. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20,000,000  8h.  sh. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Oct.1,  1984,  Faxtel  Information 
Systems  held  54%. 

Current  Financial  Position  —  No  recent  reports. 

M.42 

Marks  &  Spencer  Canada  Inc. 

Head.  Off.  —  5590  Royalmount  Ave  .  Town  of  Mount  Royal, 
Que.  H4P  1J2.  Telephone  —  (514)  842-9831  Exec.  Off.  — 
3770  Nashua  Dr.,  Mississauga.  Ont.  L4V  1M6  Telephone  — 
(416)  676-1910.  Trans.  Agent  —  Canada  Trust  Co.,  Montreal, 
Toronto.  Listed  —  MKS;  T,  M. 

Company  —  (Can.  1933;  continuance  and  amalg.,  1979). 
Through  divs.,  opers.  retail  stores  across  Canada  (243  at  Jan.  31, 
1986),  and  mfrs.  ladies'  fashion  goods  at  a  plant  located  in  Mon¬ 
treal.  Divs.  oper.  under  the  names  of  Marks  &  Spencer  (68 
stores),  Peoples  (78  stores)  and  D'Allairds  (97  stores). 

In  May  1986.  Marks  &  Spencer  pic  which,  through  its  subsid. 
Marks  &  Spencer  (Nederland)  B.V.,  owns  53.5%  of  the  co., 
announced  its  intention  to  purch.  the  remaining  46.5%  at  $24  per 
sh.  In  June,  the  offer,  by  which  approx.  90%  of  the  minority  shs 
were  tendered,  was  extended  to  July  4. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000  - 

Revenue 

336,274 

295,331 

Deprec.  &  amort.,  etc . 

6,975 

6,138 

Interest  charges 

1,722 

1,912 

Income  tax  provision 

7,645 

5,300 

Equity  income  . 

Net  income,  operations 

9,942 

7,542 

Extraordinary  items  . 

Net  Income 

9,942 

7,542 

Earnings  per  com.  share*  . . . . 

On  net  income,  oper . 

$0  94 

$0.71 

On  net  income 

$0.94 

$0.71 

- $000  - 

Cash  &  equivalent 

1,783 

9,451 

Accts.  receivable 

1,181 

1,036 

Inventories  . 

59,806 

60,338 

Fixed  assets,  net 

58,871 

52,565 

Total  assets 

125,644 

126,700 

Current  liabilities 

36,410 

45,004 

Long-term  debt,  net 

35,000 

35,000 

Shareholders'  equity 

50,974 

43,146 

Working  capital 

28,978 

27,751 

Cash  flow 

16,678 

13,149 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh* 

19870  $71,600,000 

$d  1,480,000 

$d0. 10 

1986  336,274,000 

9.942,000 

0  94 

1985  295,331,000 

7.542,000 

0.71 

1984  276,648.000 

7,646,000 

0.73 

1983  251,141,000 

4.855,000 

0.47 

1982  226,324,000 

3,471.000 

033 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split  in  June.  1984 
□  13  weeks  ended  April  30.  1986 


SURVEY  OF  INDUSTRIALS  1986 
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Directors  —  Lord  Rayner,  chm.,  London,  Eng.;  W.  W.  Laird, 
vice-chm.;  M  G.  Hobbs,  pres.  &  CEO;  D.  A.  Hayes,  treas.;  J.  H. 
McPake,  Toronto;  P  A.  Gervais,  sec.,  Montreal;  D.  M  Deacon. 
Charlottetown,  P.E.I.;  Lord  Sieff  ol  Brimpton,  London.  Eng. 

No.  ot  Employees  —  Approx  5,000  in  June  1986. 

Capital  Stocks —  Author.  Outstand. 

Ptce.  Unlimited  800,000  sh. 

Common  ■  Unlimited  9,785,288  sh. 

e  At  Jan.  31,  1986. 

■  283,988  shs  reserved  tor  options  and  800,000  shs.  reserved 
tor  conv.  of  pret.  shs 

Partic.  Ptce.  —  Entitled  to  pret.  divds.  of  $0.0005  (1  /20c)  per 
sh.  p.a.,  non-cum.;  in  addition,  entitled  to  same  divd.  per  sh.  as  is 
decl.  and  pd.  on  com.  shs.  In  liquid.,  entitled  to  pd.-up  value  per 
sh.  ($4,375  per  sh.)  plus  decl  and  unpaid  divds  ;  thereafter  share 
equally  with  com.  in  any  further  distrib.  of  capital.  Conv.  at  the 
holder's  option,  at  any  time,  into  com.  shs.  on  a  sh.-for-sh.  basis. 
Non-voting  unless  divds.  in  arrears  for  two  consecutive  years, 
when,  until  a  full  yr.'s  divd.  entitlement  pd.,  entitled  to  one  vote  per 
sh.  All  held  by  Marks  &  Spencer  pic. 

Ma)or  Shareholder  —  At  June,  1986,  Marks  &  Spencer 
(Nederland)  B.V.,  a  wholly-owned  subsid.  of  Marks  &  Spencer 
Ltd.  pic  of  the  U.K.  held  approx.  53%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-l  on  Sept.  14, 
1981  and  3-for-1  on  June  9,  1982.  Effective  June  1984,  o/s  pfce. 
and  com.  shs.  split  on  a  2-for-l  basis. 

Dividends  —  Pfce.  —  Entitled  to  $0.0005  per  sh.  p.a.,  non- 
cum.;  thereafter  to  same  per  sh.  divd  as  decl.  on  com.  shs.  All  pri¬ 
vately  held.  Com.  —  Present  rate  20c  per  sh.  p.a.  estab.  with  s.a. 
divd.  of  10c  per  sh.  pd.  Oct.  31.  1984.  Divd.  of  20c  pd.  May.  4, 
1984;  rale  of  20c  p  a.  pd.  s.a.  from  Apr.  30,  1981  to  Oct.  28,  1983, 
incl.  Extra  divd.  of  10c  pd.  May  5,  1986;  15C  per  sh.  pd.  May  4, 
1984;  10c  per  sh.  pd.  May  6,  1983. 

Divds.  pd.  on  com.  stk  in  recent  fiscal  yrs.  as  follows: 


1974 

$0.20 

1984 

$0.20 

1975  . 

.  0.15 

+0.10 

1976-80 

.  nil 

1985 

. 0.20+0.15 

1981  . 

.  0.10 

. "0.10 

1982-83  . 

.  0.20 

1986 

.  0  20 

■  Following  2-for-l  stk.  split  June,  1984. 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  a  $35,000,000  int  - 
free  loan  pay.  to  parent  co..  due  1989.  Note  —  In  April  1986, 
terms  of  the  loan  were  renegotiated  to  call  for  a  rate  of  10%,  pay. 
s.a.,  beginning  on  April  1,  1986.  The  parent  co.  agreed  not  to  de¬ 
mand  repay,  of  the  loan  prior  to  Mar.  5,  1987. 

Auditor  —  Coopers  &  Lybrand.  Toronto. 


M.43 

The  Marlborough  Fund 

Head  Off.  —  300,  1111  Melville  St..  Vancouver,  B  C.  V6E  4H7. 
Telephone  —  (416)  867-3083.  Trans.  Agent  —  MFS  Limited, 
Toronto. 

Company  —  (Estab  1968)  Com.  stk.  mutual  investment  fund, 
investing  in  Cdn.  and  U  S.  stks.  which  have  growth  potential;  the 
fund  is  not  intended  to  be  a  high-risk  fund  Qualifies  as  an  invest, 
for  RRSP’s  Licensed  to  sell  shs.  in  B.C.;  Alta.;  Man.;  Ont.  and 
Nfld  Manager  —  Marlborough  Management  Corporation  Ltd 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value  Min  purchase  is  $500.  (2)  Registered 
Retirement  Savings  Plan  —  Shs.  may  be  purchased  as  an  RRSP 
in  accordance  with  the  Income  Tax  Act.  (3)  Letter  of  Intent  —  An 
agreement  to  purchase  shs  in  an  amount  of  not  less  than  $20,000 
within  a  period  of  24  mos.  A  min.  initial  payment  of  30%  is  re¬ 
quired  (4)  Withdrawal  Plans  —  An  investor  with  holdings  of  at 
least  $5,000  in  the  fund  may  arrange  for  redemption  of  shs.  so  as 
to  provide  for  the  payment  of  a  stated  amount  of  at  least  $50  at 
monthly,  quarterly,  s.a.  or  annual  intervals. 

Fees  —  Acquisition  charge  of  not  more  than  9%.  On  purchases 
under  $10,000,  charge  is  9%;  then  declining  by  steps  to  to  of  1% 
on  $1,000,000  and  over.  On  RRSP.  Montreal  Trust  Co.,  as  trustee, 
entitled  to  an  initial  fee  of  $5  for  setting  up  each  plan  and  to  an 
annual  admin,  fee  of  to  of  1%  of  the  value  of  the  assets  of  each 
plan,  with  min.  annual  fee  of  $5  and  max  of  $40  A  fee  of  $15  will 
be  payable  on  termination  of  a  plan.  On  Letter  of  Intent,  each  part 
of  the  total  invest  during  the  period  qualifies  for  the  discount  from 
the  regular  offering  price  which  would  apply  if  the  total  invest, 
were  made  at  one  time.  If  the  Letter  of  Intent  is  not  executed  with¬ 


in  the  time  limit,  shs.  will  be  sold  until  the  total  acquisition  fee  paid 
reaches  the  normal  amount  charged  plus  a  $10  fee. 

When  the  aggregate  of  subsequent  purchases  combined  with 
previous  purchases  qualifies  for  a  reduced  acquisition  charge, 
then  the  lower  rate  shall  apply  on  the  last  of  such  purchases  and 
subsequent  purchases.  Management  Fee  —  Monthly  fee  of  the 
sum  of  1/12  of  2%  of  net  assets  of  each  month-end  up  to 
$10,000,000  and  1/12  of  1%  of  net  assets  over  $10,000,000. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  any  time  upon 
written  notice  and  surrender  of  certificates  at  net  asset  value  per 
sh.  Shs.  deposited  for  redemption  before  noon  Toronto  time  shall 
be  redeemed  at  the  net  asset  value  determined  at  the  close  of 
business  on  the  day  of  deposit;  shs.  deposited  after  12  noon  shall 
be  redeemed  at  the  net  asset  value  determined  at  the  close  of  the 
following  business  day  Payment  will  be  made  within  2  days. 

Dividends  —  Payment  of  divds.  in  any  year  will  consist  of  a  sum 
substantially  equal  to  the  balance  of  investment  income  for  such 
year,  after  fund  expenses.  Divds.  may  be  reinvested  in  additional 
shs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

3,899,000 

9.92 

9 

1984  . 

3,504,000 

9.40 

91.0 

1983 

3,883,000 

10.83 

33.0 

1982 

3,057.000 

8.47 

32.5 

1981 . 

3,096,000 

8.56 

n.a. 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +20.9 

5  yrs:  1980-85  . 

...  +42.4 

2  yrs:  1983-85 

+  14.8 

10  yrs:  1975-85 

+419.3 

3  yrs:  1982-85 

+51.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicalbe  acquisition  or  redemption 
fees). 


M.44 

Marlen  Univest  Inc. 


Head  Off.  —  1790  du  Canal  St.,  Montreal,  Que.  H3K  1A2.  Tele¬ 
phone  —  (514)  932-6102.  Trans.  Agent  —  The  Royal  Trust  Co., 
Montreal,  Toronto. 

Company  —  (Can.  1911;  continuance  1979).  Previously  held 
two  bldgs,  (leased  to  Belding-Corticelli  (1982)  Inc.)  which  were 
sold  in  Jan.,  1985. 

Directors  —  H.  H.  Warren,  pres.  Kanata,  Ont.;  W.  W.  Clarke, 
sec. -treas.,  Montreal;  J.  N.  Cole,  v-p;  John  Hardy,  Marieville, 
Que.;  R.  C.  Hannan,  Hampstead.  Oue. 

No.  of  Employees  —  Approx.  4. 

Capital  Stock  —  Author.  Outstand. 

Pref.  10,245  sh.  9,125  sh. 

Common  unlimited  463,558  sh. 

Pref.  —  Entitled  to  $0.70  per  sh.  p.a.,  cum.  May  be  purchased 
in  the  open  market  at  lowest  avail,  price  plus  cost  of  purch.  Equal 
voting  with  com  stk.  due  to  arrears  of  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  The  Gator  &  Co.  and  H.  H.  Warren,  ben¬ 
eficially  held  1 1.6%  and  36.5%,  respectively  of  the  co.'s  o/s  vot¬ 
ing  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-l  on  Feb.  12. 
1965,  and  Sept  16,  1969.  On  Aug.  1,  1979,  cl.  A  and  B  conv.  com 
shs.  were  reclassified  as  com.  shs.  and  7%  cl.  A  and  B  pref.  shs. 
were  reclassified  as  pref.  shs.,  both  on  a  sh.-for-sh.  basis. 

Dividends  —  7%  CL  A  Pref.  —  70c  p.a.  cum.,  pd.  reg.  quar¬ 
terly  to  Feb.  1,  1981  (quarterly  divds.  Feb.  15,  1972  to  May  1. 
1974  incl.  were  tax-def.)  Arrears  at  Dec.  31,  1983  totaled 
$17,567  ($1.97to  per  sh  ).  Cl.  B  Pref.  (old)  —  Pd.  at  equiv.  rate 
as  7%  Cl.  A  pref.,  but  on  a  tax-def.  basis  to  Nov.  1,  1978.  Com. — 
No  divds.  pd.  since  reclass.,  Aug.  1,  1979.  Prior  to  reorg.,  5c  per 
cl.  A  and  B  com.  sh  pd.  Aug.  1,  1979.  Cl.  B  com.  pd.  at  equiv.  rate 
to  cl.  A  com.  but  on  a  tax-def.  basis  to  Aug.  1,  1977. 

Com.  (prev.  cl.  A)  divds.  pd  for  recent  fiscal  yrs: 


1971  $W4tto 

1972-73  .  0.66 

1974  . 0.66+5%  stk. 

1975-76  .  0.66 


1977  $0.49to 

1978  .  nil 

1979  .  0.05 

1980-84  .  nil 


■  3  quarterly  pays,  due  to  acctg.  changes. 
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Current  Financial  Position  —  For  the  9  mos.  ended  Sept.  30, 
1985.  net  income  amounted  to  $948,013  on  revenues  ot 
$105,729.  Total  assets  tor  the  period  were  $3,936,028  with 
current  liabilities  of  $4,507  and  shldrs'  equity  of  $3,931,421. 
Working  amounted  to  $1,154,013. 

M.45 

Marshall  Drummond  McCall  Inc. 

Head  Off.  —  5205  Fairway  St.,  P.O.  Box  900,  Lachine,  Que 
H8S  4E9  Telephone  —  (514)  631-4861.  Executive  Off.  —  Suite 
500,  401  The  West  Mall,  Etobicoke,  Ont.  M9C  5J5.  Telephone  — 
(416)  622-9070.  Trans.  Agent  —  National  Trust  Co.,  Montreal. 
Toronto,  Winnipeg,  Calgary  and  Vancouver  Listed  —  MDM:  T,  M 
Company  —  (Continuance  1978;  Can.  1913).  Engaged  in  the 
processing  and  distrib.  of  a  wide  range  of  ferrous  and  non-ferrous 
metal  products  and  in  the  fabrication,  erection  and  distrib.  of 
structural  steel  prods.  Principal  metal  plants  located  in  Halifax, 
Montreal,  Hamilton,  Winnipeg  and  Calgary  with  smaller  plants  in 
Memphis,  Tenn.,  &  Guilford,  Conn.,  in  the  U  S.  Co.  has  two  steel 
plants  located  in  Ont.  and  Que.  and  operates  1 1  warehouses. 

During  1985,  the  co.  closed  the  Richmond,  B.C  and  the 
Bridgeport,  Conn,  warehouses  due  to  losses  at  both  locations. 

Directors  —  D  A.  Drummond,  chm.;  J.  G.  Marshall,  pres.; 
Christopher  Coulthard,  sr  v-p;  C.  D.  Marshall,  A.  D.  McCall,  M.  L. 
Richards,  E.  B  Marsh,  Montreal;  Robert  Despr6s,  Quebec,  Que.; 
Raymond  Dor6,  Toronto;  W.  A.  Marshall,  Lachute,  Que.;  R.  M. 
Hungerford,  Vancouver. 

Key  Personnel  —  D.  M.  Carr,  v-p  &  cont.;  H.  G.  Clancy,  v-p. 
Drummond  McCall  Div.;  L.  Earwicker,  asst.  corp.  sec.;  J.  J. 
Greene,  E.  R.  Orr,  J.  L.  Raymond,  regional  v-p's,  Drummond 
McCall  div.;  M.  G.  Grimes.  Lucien  Melangon,  v-p's.  Marshall  Steel 
div.;J.  L.  Davidson,  v-p,  U.  S.  div. 

No.  of  Employees  —  Approx.  990  at  Dec.  31,  1985. 


Capital  Stocks  — 

Author. 

Outstand. 

Pref. 

unlimited 

Pref.  Ser.1 

10,000 

10,000  sh. 

Empl.Pref. 

unlimited 

17,800  sh. 

Ser.  A  com. 

unlimited 

4,292,534  sh. 

Ser.  B  com. 

unlimited 

48,639  sh. 

eAt  Dec.  31,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000 

Revenue  . 

297,969 

278,87 1 

Deprec.  4  amort.,  etc . 

3,071 

3,019 

Interest  charges 

7,584 

9,306 

Income  tax  provision 

3,008 

1,388 

Equity  income 

Net  income,  operations 

3,450 

2,742 

Extraordinary  items 

2,569 

1,318 

Net  income 

6,019 

4,060 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  71 

$0.63 

On  net  income  . 

$1.30 

$0.94 

- $000  - 

Cash  &  equivalent 

22 

25 

Accts.  receivable 

43,654 

39,669 

Inventories 

62,329 

58,380 

Fixed  assets,  net  . 

35,538 

35,694 

Total  assets 

142,857 

135,383 

Current  liabilities 

71,068 

64,303 

Long-term  debt,  net  . 

28,809 

31,792 

Shareholders'  equity 

42,980 

39,288 

Working  capital 

35,279 

34,041 

Cash  flow 

6,494 

3,522 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.# 

com.  sh. 

1985  $297,969,000 

$3,450,000 

$0  71 

1984  278,870,681 

2,742,398 

0.63 

1983  192,963,253 

d6.055,695 

dl.62 

1982  199,800,490 

d10.650.457 

d3  01 

1981  .  274,721,850 

429,693 

0.12 

1980  223,477,419 

3,923,847 

1.15 

e  As  originally  reported  by  the  company. 


Ser.  A  &  B  Com.  —  Inter-conv.  on  sh.-for-sh.  basis  Rank  equal¬ 
ly  in  all  respects,  except  divds.  on  ser  B  shs.  may  be  pd.  in  form 
of  ser  B  stk.  One  vote  per  sh. 

Major  Shareholders  —  At  Dec.  31,  1985,  Marshall  DMC 
Holdings  Inc  held  59.8%  of  o/s  com  shs. 

Capital  Changes  —  On  Apr.  30,  1979,  Ser.  A  and  B  shs.  were 
split  on  a  2-for-1  basis  In  Sept.,  1983,  800,000  ser  A  com.  sh. 
iss  in  partial  consideration  for  acquis,  of  opers  of  Marshall  Steel 
Ltd.  and  shs.  of  its  subsids  In  Feb.  1985,  co.  author,  and  iss. 
10,000  ser  1  pref  shs  to  iits  parent  co.  Marshall  DMC  Holdings 
Inc.  (formerly  Marshall  Steel  Ltd  ).  In  Nov.  1985,  the  co. 
designated  a  ser.  of  pref.  shs  as  Employee  Preference  Shares 
Dividends  —  Ser.  A  Com.  —  Present  rate  is  50c  per  sh.  p.a 
estab  with  quarterly  pay  of  0.125c  on  Sept.  30,  1985.  Prev.  rate 
40c  per  sh.  p.a.  with  quarterly  pay.  of  10c  per  sh.  from  Dec.  20, 
1984  to  June  20,  1985  inclusive.  Ser.  B  —  Divds.  pd.  at  equiv. 
rate  to  ser  A  but  in  form  of  cl.  B  stk. 


Divds.  pd.  on  ser.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

.  $0.63+0.09 

1980 

. $0.80 

1974 

. ...  0.83+0.17 

1981  . 

.  0.75 

1975-77 

1.00 

1982-83 

.  0.10 

1978 

. ...  1.05+0.70 

1984 

.  0.20 

1979 

.  .  .  .  0.3000.65 

1985 

0.45 

□  Following  2-for- 1  split  and  reorganization. 

Note  —  Divds.  on  ser  B  shs.  prior  to  Apr.,  1979  reorganization 
were  pd.  equivalent  to  ser.  A  but  on  a  tax-deferred  basis,  until 
Dec.  31,  1978. 


Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s 
$32,305,000,  incl.  $3,496,000  due  in  1  yr.  comprising:  $2,775,000 
in  1 114%  s.f.  debs,  due  July  31,  1990;  $6,750,000  in  1014%  s.f. 
debs  ser  C  due  Oct.  15,  1993;  $10,000,000  in  floating  rate  s.f. 
debs  ser.  D  due  June  10,  1995;  $1,240,000  (US$880,757)  in  in¬ 
dustrial  bldg,  revenue  instalment  notes  due  to  1992;  $313,000 
(US$222,553)  mtge.  loan;  $9,887,000  in  bank  term  loans;  and 
$1,340,000  in  other  debt 

Operating  Divisions  —  The  Drummond  McCall  Div.,  The 
Marshall  Steel  Div.;  and  The  U.S.  Div.  Division. 

Auditors  —  Thorne  Riddell,  Toronto. 


M.47 

Massawippi  Valley  Railway  Company 

Head  Off.  —  C/o  Canadian  Pacific  Limited,  P.O.  Box  6042, 
Stn.  A,  Montreal,  Que.  H3C  3E4.  Telephone  —  (514)  395-5151. 
Trans.  Agent  —  R.  E.  Church. 

Company  —  (Can.  1862).  Owns  railway  line  totaling  34  4 
miles,  which  is  under  999-year  lease  to  Canadian  Pacific  Limited. 
Terms  of  lease  provide  for  dividends  of  6%  per  annum  on 
company's  capital  stock. 

Directors  —  J.  C.  Pare,  pres.;  R.  M  McLearn,  v-p;  D.  W.  Flick¬ 
er,  P.  R.  Gingras,  D.  J  Kezar,  R.  S.  Parsons,  R.  S.  Ritchie.  H.  N. 
Smith,  M.  N.  Yorkston. 

Key  Personnel  —  R.  L.  Partridge,  sec.;  D.  E.  Sloan,  treas. 
Capital  Stock  —  Author.  Outstand.  Par 

Stock  8,000  sh.  8,000  sh.  $100 

Major  Shareholder  —  Canadian  Pacific  Ltd.  owns  approx. 
93%  of  co.'s  o/s  shs.  at  Dec.,  1985 

Dividends  —  Paid  regularly  semi-annually,  Feb  1  and  Aug.  1, 
at  rate  of  ,6%  per  annum. 


M.48 

Massey  Ferguson  Finance  Company 
of  Canada  Limited 

Head  Off.  —  595  Bay  St.,  Toronto,  Ont.  M5G  2C3.  Telephone 
—  (416)  593-3811. 

Company  —  (Ont.  1970).  A  wholly-owned  subsid  of  Massey 
Ferguson  Industries  Limited  (a  subsid  of  Massey-Ferguson  Ltd.), 
engaged  in  the  financing  of  the  various  types  of  receivables 
arising  from  the  mktg.  activities  of  the  parent  co. 

Directors  —  N.  D.  Arnold,  chm.;  R.  D.  Garland,  sec . 
J.  P.  McCarter.  Toronto. 

Key  Personnel  —  C.  Letourneau,  pres. 

Current  Financial  Position  —  No  financial  information 
available. 
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M.49 

Matthew  Moody  Enterprises  Inc. 

Head  Oft  —  251  St.  Louis  St.,  Terrebone,  Que.  J6W  1H5 
Telephone  —  (514)  471-3711  Trans.  Agent  —  Montreal  Trust 
Company,  Montreal. 

Company  —  (Can.,  1968;  continuance,  1978.)  Directly  and 
through  its  subsid  ,  manufactures  and  sells  materials  handling 
equipment. 

On  Dec.  4,  1980,  creditors  of  the  company  accepted  a 
proposal  whereby  they  would  accept  25%  on  all  claims  as  at  July 
17.  1979,  plus  50%  of  net  amounts  recovered  by  the  company  in 
connection  with  a  lawsuit  instituted  by  the  company  for 
$3,500,000  against  the  Department  of  Supply  and  Services  of 
Canada  (judgement  in  favor  of  co).  The  creditors  were  paid  in 
Mar.,  1982  and  final  distribution  to  creditors  was  made  on  June 
1 1,  1984,  and  co.  was  discharged  from  bankruptcy  on  Dec.  10, 
1984 

Directors  —  Edward  Galley,  pres.;  Derek  Hannaford;  all 
Montreal;  Jack  Sands,  chm,  Lowell  Budd.  sec.,  Jack  Ground,  all 
Toronto. 

Key  Personnel  —  Gaby  Talbot,  prod,  mgr.;  Arno  Schumann, 
purch.  mgr. 

No.  of  Employees  —  100. 

Capital  Stocke —  Author.  Outstand. 

Common  unlimited  2,025,000  sh. 

e  At  Feb  28.  1986 

Major  Shareholder  —  Maplebrook  Investments  holds  75% 
interest. 

Long-term  Debt  —  At  Feb  28,  1986,  the  company  had  various 
loans  o/s  totaling  $572,513. 

Subsidiary  —  Moody  SJ.  Ltd. 

Current  Financial  Position  —  At  Feb.  28,  1986,  co.  had  total 
assets  of  $3,798,914.  Shldrs.'  equity  was  1,465,007  and  sales  for 
the  period  were  $5,800,000. 


M.50 

McCain  Foods  Limited 

Office  —  Florenceville,  N.B.  EOJ  1K0.  Telephone  —  (506) 
392-5541. 

Company  —  (N.B  1956).  Operates  frozen  food  packaging  and 
dehydration  plants  at  Florenceville  and  Grand  Falls.  N.B.  and 
Portage  LaPrairie,  Man  Affiliates  mfr.  farm  equipment  and 
fertilizers.  Brand  names:  McCain,  Valley  Farms. 

Subsid.  engaged  in  highway  transportation.  Prod,  facilities 
located  in  Oakville,  Harrowsmith,  and  Tavistock,  Ont.,  Grand  Falls 
and  Florenceville.  N.B  ,  Portage  La  Prairie,  Man.;  Easton,  Me.; 
Ballarat,  Australia;  Scarborough.  Whittlesey,  Grantham,  England; 
Harnes,  France;  Burgos,  Spain;  Lewdorp,  Hoofddorp  and 
Werkendam,  Netherlands. 

Directors  —  H.  H.  McCain,  chm.;  G.  W.  F.  McCain,  pres.,  both 
Florenceville;  Dr.  J.  B  Sutherland,  Woodstock.  N.B  ;  Ft  D.  Wilson, 
Toronto. 

Key  Personnel  —  C.  R.  Morris,  sr.  v-p,  opers.;  G.  R.  Bliss,  v-p, 
eng.;  W  G  Mabee.  v-p,  fin.;  R.  L.  McWhirter,  v-p,  sales,  A. 
McLean,  sr.  v-p;  G.E.  McClure,  v-p,  corp.  devel  ;  C.  B.  Ash,  v-p  S 
sec  ;  W.  R.  Wishart.  treas 

No.  of  Employees  —  Approx.  7,500  (worldwide)  in  Mar ,  1986 

Major  Shareholder  —  All  stk.  held  by  McCain  family 
Long-Term  Debt 

Trustee  —  The  Royal  Trust  Company. 

6%  First  Mtge.  S.F.  Bonds.  Ser.  D  —  Dated  May  2.  1980;  due 
May  2,  1986  Int.  May  and  Nov.  2.  O/s  at  Dec.  31,  1985, 
$111,000.  Guaranteed  by  Province  of  N.B. 

Trustee  —  The  Royal  Trust  Company 

7%%  First  Mtge.  S.F.  Bonds,  Series  F  —  Dated  Dec.  15, 
1971;  due  Dec.  15.  1991  Int.  June  and  Dec.  15.  O/s  at  Dec.  31, 
1985,  $2,163,000 

Redeem  at  106.875  on  or  before  Dec.  15,  1972;  thereafter 
prem  deer  by  0.375  of  1%  p  a  to  100.125  at  Dec.  15.  1990; 
thereafter  at  par.  S.f.  at  par 

SJ.  to  retire  $300,000  p  a  before  Dec.  15.  in  1982-90,  incl. 

Trustee  —  The  Royal  Trust  Company 

Subsidiaries  —  Biopage  Inc.;  Day  $  Ross  Inc.;  McCain 
Foods  (Aust)  Pty.  Ltd.;  McCain  Alimentalre  S.A.R.L.;  McCain 
Foods  (GB)  Ltd.;  Valley  Farms  Ltd.;  McCain  Europa  B.V.; 
McCain  Foods,  Inc.;  McCain  Espana  S.A..  Thomas  Equipment 


Ltd.;  McCain  OJ  Inc.,  Chicago,  III ;  Tavistock  Union  Cheese  and 
Butter  Ltd.,  Ont.;  McCain  Refrigerated  Foods  Inc.,  Oakville. 
Ont. 

Affiliate  —  McCain  Produce  Co.  Ltd.  —  Florenceville,  N.B. 


M.51 

McDonald’s  Corporation 

Head  Off.  —  One  McDonald's  Plaza,  Oak  Brook,  III.  60521. 
Telephone  —  (312)  887-3200  Canadian  Off.  —  McDonald's 
Place.  Don  Mills,  Ont.  M3C  3L4  Telephone  —  (416)  443-1000. 
Trans.  Agents  —  Royal  Trust  Co.,  Toronto;  American  National 
Bank  and  Trust  Co.  of  Chicago,  Chicago  Listed  —  MCD:  T,  N, 
MW,  P. 

Company  —  (Del.  1965)  Develops,  operates  or  licenses,  and 
services  a  system  of  self-service  restaurants  in  the  United 
States,  Canada  and  in  29  other  countries  and  territories  around 
the  world  using  trademarks  Big  Mac,  Quarter  Pounder,  Ronald 
McDonald,  etc.  At  Dec.  31,  1985,  company  had  8,901  restaurants 
(492  in  Canada),  of  which  6,150  were  operated  by  licencees, 
2,165  by  the  co.  and  586  by  affiliates. 

Directors  —  F.  L.  Turner,  chm.  A  CEO,  Deerfield;  M.  R. 
Quinlan,  pres  A  COO;  D.  P.  Horwitz.  exec,  v-p  &  sec.;  E.  H.  Rensi, 
COO,  McDonald's  USA;  R.  M.  Beavers,  Jr.,  sr.  v-p.;  J.  M 
Greenberg,  exec,  v-p,  CFO;  G.  A.  Newman,  sr.  exec,  v-p  &  chief 
acctg.  officer,  Riverwood;  D.  G.  Lubin,  Highland  Park;  R.  J. 
Boylan,  Western  Springs;  A.  P.  Stults,  Willamette;  D.  B. 
Wallerstein,  R  N.  Thurston,  Chicago,  all  Illinois;  G.  C.  Gray, 
Toronto;  B.  F.  Smith,  San  Diego,  Calif.;  E.  C  Walker,  Burbank, 
Calif. 

Key  Personnel  —  G.  A.  Cohon,  pres.  &  CEO,  McDonalds 
Canada;  P.  D.  Schrage,  sr.  exec,  v-p,  chief  mktg.  officer;  G.  B. 
Cameron,  S.  J.  Barnes,  T.  S.  Dentice,  exec,  v-p’s;  J.  R.  Cantalupo, 
sr.  v-p;  T.  G.  Fewster,  N.  Kaplan,  L.  S.  Berman,  J.  P.  Duval,  P.  A. 
Nelson.  T.  W.  Glasgow  Jr„  J.  D.  Cooke,  R.  J.  Doran,  P.  J.  Flynn,  L. 
A.  Root,  sr.  v-p’s;  M.  L.  Conley,  v-p,  cont.;  B.  D.  Cohen,  v-p,  asst 
gen.  counsel,  asst  sec.;  Seymour  Greenman,  v-p,  asst,  sec.;  R.  B. 
Ryan,  v-p,  treas.,  asst,  sec.;  Shelby  Yastrow,  v-p,  gen.  counsel, 
asst.  sec.  Co.  also  has  17  regional  v-p's,  19  v-p's,  and  20  asst,  v- 
p's 

No.  of  Employees  —  Approx.  138,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- US$000 

Revenue 

3.760,860 

3.414.798 

Deprec  A  amort.,  etc . 

199,311 

178,133 

Interest  charges 

140,766 

122,019 

Income  tax  provision 

349,200 

318,400 

Net  income,  operations 

433,039 

389,089 

Extraordinary  items 

Net  Income 

433,039 

389,089 

Earnings  per  com.  ■  share; 

On  net  income,  oper . 

US$4.99 

US$4.39 

On  net  income 

US$4.99 

US$4.39 

- US$000 

Cash  A  equivalent 

155,413 

74,520 

Inventories 

31,708 

27,913 

Investments 

82,343 

51,2645 

Fixed  assets,  net 

4,164.223 

3,520,643 

Total  assets 

5,043,146 

4,229,638 

Current  liabilities 

663,440 

514.435 

Long-term  debt,  net 

1,637,988 

1,268,243 

Shareholders'  equity 

2,244,818 

2,009,199 

Working  capital 

d294,001 

d259,722 

Cash  flow 

758,222 

672,916 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.e  sh. 

1985  US$3,760,860,000 

US$433,039, OOO 

US$4.99 

1984  3.414,798,000 

389,089,000 

4.39 

1983  3,062,922,000 

342,640,000 

3.83 

1982  2,769,539,000 

300,644,000 

3.33 

1981  2,515,836,000 

264,834,000 

2.91 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-2  split,  Oct.  1982  and  Sept  24.  1984 
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Capital  Stock* —  Author.  Outstand.  Par 

Pfce.  40,000,000  sh.  1,166,162  sh.  n.p.v. 

Common  ■  300,000,000  sh.  92,179,000  sh.  n.p.v. 

•  At  Dec.  31,  1985. 

■  Of  which  5,876,750  are  reserved  for  stock  options  and 
4,200,000  are  reserved  for  conv.  of  pref.  shs.;  6,548,990  shs. 
held  in  treasury. 

Pref.  —  Non-voting.  Entitled  to  divds.  at  an  adjustable  rate  from 
6%  to  12%  p.a.  Conv.  at  option  of  holder  into  com.  shs.  Redeem, 
after  June  15,  1987.  Iss.  privately. 

Common  —  Voting. 

Major  Shareholder  —  Joan  Kroc  beneficially  holds  11.4%  of 
o/s  com.  shs. 

Capital  Changes  —  Com.  shs.  split  as  follows:  3  new  for  2  old 
shs.  on  Apr.  18,  1966;  2-for-1  on  May  7,  1968  and  May  23.  1969; 
3-for-2  on  June  11,  1971  and  2-for-1  on  June  5,  1972;  3-for-2  on 
Oct.  6,  1982. 

A  3-for-2  stk.  split  was  effective  Sept.  24.  1984.  In  June  1984, 
the  co.  author.  10,000,000  pref.  shs.  and  iss.  1,331,000.  During 
1985,  author,  cap.  was  incr.  as  foils:  40,000,000  pref.  shs.  from 
10,000,000  and  300,000,000  com.  shs.  from  200,000,000. 

Dividends  —  Com.  —  Pd.  in  U.S.  funds.  Present  rate  is  90c 
per  sh.,  estab  with  the  quarterly  divd.  of  22.5c  per  sh.  pd.  on  June 
13,  1985.  Prev.  pd.  20.5c  per  sh.  on  Nov.  8,  1984  (first  foil.  3-for-2 
split  on  Sept.  24,  1984)  and  Feb.  7,  1985.  Divds.  pd.  in  recent  yrs. 
as  follows: 


1976  . 

$0.05 

1981  .... 

. $0.95 

1977  . 

.  0.17)4 

1982  .  . 

....  0.85+*0.22 

1978  . 

.  0.32 

1983  .  .  . 

.  0.65 

1979  . 

.  0.51 

1984 

. 0.76 

1980  . 

.  0.74 

1985  .  . 

. 0.88 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  long-term  debt  o/s 
was  $1,637,988,000,  incl.  $80,401,000  in  obligations  under 
capital  leases. 

Subsidiaries  —  Co.  has  a  number  of  wholly  &  partly  owned 
subsids.,  incl.,  in  Canada.  McDonald's  Restaurants  of  Canada 
Ltd.  —  McDonald’s  Place,  Don  Mills.  M3C  3L4.  G.  A.  Cohon, 
pres. 

Auditor  —  Arthur  Young  &  Co.,  Chicago,  III. 

M.52 

McGraw-Hill  Ryerson  Limited 

Head  Off.  —  330  Progress  Ave.,  Scarborough,  Ont.  M1P  2Z5. 
Telephone  —  (416)  293-1911.  Trans.  Agent  —  National  Trust 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

32,272 

30,837 

Deprec.  4  amort.,  etc . 

343 

331 

Income  tax  provision . 

2,709 

2,800 

Net  income,  operations 

3,266 

3,450 

Extraordinary  items 

Net  Income 

3,266 

3,450 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$1.64 

$1.73 

On  net  income  . 

$1.64 

$1.73 

- $000  - 

Cash  4  equivalent . 

6,938 

5,517 

Inventories  . 

14,126 

12,629 

Accts.  receivables  . 

5,415 

5,125 

Fixed  assets,  net  . 

4,435 

4,476 

Total  assets 

32,869 

29,868 

Current  liabilities  . 

6,349 

4,740 

Long-term  debt,  net 

Shareholders'  equity  . 

25,157 

23,888 

Working  capital 

21,545 

20,113 

Cash  flow 

3,663 

1,729 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  $32,271,953 

$3,265,711 

$1.64 

1984  30,837,280 

3,449,616 

1.73 

1983  32,293,902 

3,631,350 

1.82 

1982  29.831,283 

3,429,148 

1.72 

1981  .  28,370,915 

3,150,253 

1.58 

•  As  originally  reported  by  the 

company. 

Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Edmonton,  Calgary, 
Vancouver.  Listed  —  MHR:  T,  M. 

Company  —  (Ont.  1944).  One  of  the  largest  book  publishers  in 
Canada,  with  over  80%  of  its  total  sales  made  to  educational 
institutions.  Co.  also  markets  specialized  equip,  and  materials  for 
skills  training,  particularly  in  the  field  of  reading,  plus  motion 
pictures  and  filmstrips.  Plant  located  in  Scarborough,  Ont.  Office 
in  Montreal,  publishes  in  English  and  French. 

Directors  —  E.  J.  Courtois,  chm.,  Montreal;  L.  H.  Scheirer, 
pres.  4  CEO;  M.  G.  Richardson,  exec,  v-p;  Rachel  M  Mansfield, 
R.  M.  Freeman,  v-p’s;  Reva  Gerstein,  H.  I  Macdonald.  R  J. 
Hobbs,  all  Toronto:  J.  B  Cave,  J.  D.  Kerin,  G.  F.  Perkins  Jr., 
W.  D.  Serwatka,  T.  J.  Sullivan,  New  York. 

Key  Personnel  —  R  A.  Guimond,  J.  M.  Connal,  v-p's;  Flavians 
L.  McAuliffe,  v-p  4  sec.-treas. 

No.  of  Employees  —  234  at  Mar.  31,  1986 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,996,638  sh.  n.p.v. 

Major  Shareholder  —  McGraw-Hill,  Inc.  of  New  York  owns 
70.1%  of  co.’s  o/s  shs. 

Dividends  —  Present  rate  is  $1.00  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  25c  per  sh.  pd.  Apr.  26,  1984  Prev.  rate  of  92c 
per  sh.  p.a.  pd.  from  Apr.  28,  1983  to  Jan.  20,  1984. 

Auditor  —  Arthur  Young,  Clarkson,  Gordon  4  Co, 
Scarborough. 

M.53 

McNeil  Mantha  Inc. 

Head  Off.  —  200,  1080  Beaver  Hall,  Montreal,  Quebec.  H2Z 
1S8.  Telephone  —  (514)  875-4810.  Trans.  Agent  —  Guardian 
Trust  Company.  Listed  —  MCN:  M. 

Company  —  (Que.  1930).  Invest,  dealer  engaged  In  the 
trading  of  securities,  options,  bonds,  and  commodities;  the 
underwriting  and  distribution  of  new  issues;  and  the  management 
of  stock  savings  plans,  and  registered  services  through  offices  in 
Vancouver,  Toronto,  Montreal  and  Quebec  City.  Co.  is  a  member 
of  the  Montreal,  Toronto  and  Vancouver  Stock  Exchanges,  Trans 
Canada  Options,  the  International  Options  Clearing  Corporation, 
the  International  Commodity  Clearing  House,  and  the  Investment 
Dealers  Association  of  Canada. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  : 

1985 

1984 

- $000  - 

Revenue  . 

18,294 

9,230 

Deprec.  4  amort.,  etc . 

130 

85 

Interest  charges  . 

2,061 

1,328 

Income  tax  provision . 

1,396 

337 

Equity  income  . 

Net  income,  operations 

2,019 

607 

Extraordinary  items 

Net  income 

2,019 

607 

Earnings  per  share: 

On  net  income,  oper . 

$0.55 

$0.20 

On  net  income  . 

$0.55 

$0.20 

- $000  - 

Cash  4  equivalent . 

174 

Securities . 

36,184 

25,738 

Receivables 

28,965 

16,233 

Fixed  assets,  net 

414 

297 

Total  assets 

66,449 

43,462 

Current  liabilities  . 

56,309 

37,591 

Long-term  debt,  net 

2,250 

Shareholders'  equity  . 

7,890 

5,871 

Working  capital 

9,533 

5,421 

Cash  flow 

2,149 

692 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

sh. 

19860  $15,634,000 

$1,645,000 

$0.45 

1985  18,293,548 

2,018,789 

0.55 

1984  9.230,362 

607,233 

0.20 

1983«  5,543,554 

518,484 

0.22 

•  As  originally  reported  by  the 

company. 

■  As  reported  in  1984  annual  report. 
□  6  mos.  ending  Mar.  31,  1986 
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Directors  —  A.  Desaulniers,  chm  &  CEO;  R.  Demers,  vice- 
chm;  R  Desormeaux,  pres  S  COO;  R  Gagnon,  sr  v-p.,  gov't  fin.; 
F.  GAIinas,  1st  v-p.  &  sales  mgr.;  C.  Chouinard,  v-p.,  Institutional 
sales  and  underwriting  (debt  securities):  R  Cloutier,  v-p, 
institutional  sales  (equities);  R.  Despres;  L.  Lemaire;  P  Mathurin, 
v-p.,  corp  tin.  and  sec.;  R.  Perreault,  pres,  and  gen.  mgr.,  Disnet 
Investment  Inc.;  R  Roy.  v-p.,  municipal  fin.  and  underwriting  (debt 
securities);  D.  Blank,  v-p;  L.  Elmaleh,  v-p,  research. 

Capital  Stock* —  Author.  Outstand.  Par 

1st  Pref.  unlimited  nil  n.p.v. 

Common  unlimited  3,672,520  sh.  n.p.v. 

•  At  Sept.  30.  1985. 

Major  Shareholder  —  The  McNeil  Mantha  Inc.  employees  hold 
75%  int.  in  the  co. 

Capital  Stock  Changes  —  Com.  stk  split  60-for-1  on  Mar.  16. 
1984,  prior  to  public  iss.  of  1,000,000  com.  shs.  in  Apr ,  1984. 

Wholly-Owned  Subsidiary  —  Disnet  Investments  Inc. 

Long-Term  Debt  —  Debt  o/s  at  Sept  30,  1985,  $2,250,000  in 
subord.  loans  to  Sept,  incl  $750,000  pay.  on  demand.  Instals.  of 
$300,000  due  annually  from  1986  to  1990  inclusive. 

Auditors  —  Maheu  Noiseux,  Montreal. 


M.54 

Media  Videotex  Corp. 

Head  Oft.  —  400,  509  Richard  St.,  Vancouver,  B.C. 

Trans.  Agent  —  Canada  Trust  Co.,  Vancouver.  Listed  —  MVX: 
V. 

Company  —  (B.C.  1983)  Through  susids.  engaged  in  design, 
devel  and  mktg.  of  visual  information  systems  primarily  for  non- 
residential  users. 

Directors  —  David  Roberts.  &  CEO.  Vancouver;  L.  D.  Bernot, 
v-p  &  sec.;  J.  Wing  Fong  Gunn,  Richmond;  K.  E.  Mattson, 
Raymond  West,  Vancouver,  all  B.C. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  50,000,000  sh.  4,197,558  sh. 

Cl.  B  10,000,000  sh.  311,170  sh. 

*  As  at  Jan.  31,  1985. 

Cl.  A  —  One  vote  per  sh. 

Cl  B  Non-voting  —  Have  scientific  research  tax  credits 
designated  to  them  of  50%  of  amt.  of  purch.  price,  conv.  into  Cl.  A 
shs.  on  sh.-for-sh.  basis. 

Major  Shareholders  —  As  of  Jan.  31,  1985,  D.  J.  Roberts  held 
26%  and  Keith  Mattson  held  24%  of  the  o/s  cl.  A  shs. 

Wholly-Owned  Subsidiaries  —  Media  Videotex  (Canada) 
Ltd.;  Medladisc  Productions  Ltd.;  Mediasat  Information  Inc.; 
Network  Consulting  Inc. 

Current  Financial  Position  —  No  recent  information  available. 


M.55 

Mega-Dial  Communications  Ltd. 

Head  Off.  —  1800,  1  Yonge  St.,  Toronto,  Ont.  M5G  1S6. 
Telephone  —  (416)  366-1011  Trans.  Agent  —  National  Trust 
Co..  Toronto.  Calgary  Listed  —  MEG;  AL. 

Company  —  (Ont.  1977;  1985  amalg  ).  Holds  interests  in 
automatic-dialling  telecommunications  field  and  jewelry  mfg. 
industry. 

On  Aug.  13,  1985,  the  co.  name  changed  from  Flagstaff 
Resource  Explorations  Consolidated  Inc.  to  its  present  form 
and  the  shs  were  consolidated  on  1-for-10  basis  Subsequently, 
the  co.  acquired  all  the  shs.  of  F  &  M  Gold  Corp.,  Italian  Sterling 
Corp.  and  Aquacom  Inc 

Directors  —  Michael  Scheffler,  pres.;  S.  S.  Axelrod,  W.  Y. 
May.  Frederick  White.  Toronto;  Howard  Weiser,  Westwood,  N.J.; 
Elizabeth  L.  Weiss,  Ft.  Lauderdale,  Fla.;  Abraham  Margolies, 
New  York. 

Key  Personnel  —  R.  B.  Boyden.  sec. 

Capital  Stocks  —  Author  Outstand. 

Pref.  1 ,500,000  sh.  nil 

Common  unlimited  5,950, 100  sh. 

*  As  at  Oct.  31,  1985,  300,000  shs  reserved  for  sh.  options 
o/s  and  490.000  shs  reserved  for  iss  pursant  to  subscription 
agreement 

Common  —  One  vote  per  sh. 

Dividends  —  None  pd. 


Major  Shareholder  —  In  Oct.,  1985,  Arnold  Fader  held 
2,200,000  of  o/s  com.  shs. 

Wholly-Owned  Subsidiaries  —  Mega-Dial  Communications 
Inc.,  Aquacom  Inc.,  both  in  Ft.  Lauderdale,  Fla.;  F  &  M  Gold 
Corp.  and  Italian  Sterling  Corp.,  both  in  New  York,  N.Y. 

Current  Financial  Position  —  At  July  31,  1985,  net  loss  of 
$910,425  was  incurred  on  revenues  of  $172,385.  Total  assets 
amounted  to  $1,980,342,  current  liabilities  were  $326,636  and 
shldrs'  equity  was  $1,653,706. 


M.56 

Melcor  Developments  Ltd. 

Head  Off.  —  900,  10310  Jasper  Ave.,  Edmonton,  Alta.,  T5J 
1Y8.  Telephone  —  (403)  423-6931.  Trans.  Agent  —  Royal 
Trust  Co.,  Edmonton  and  Toronto.  Listed  —  MRD:  f. 

Company  —  (Alta.  1968).  Primarily  engaged  in  the  acquisition 
of  land  for  devel.  and  sale  of  residential  and  industrial 
subdivisions;  building  and  mkt.  single  family  housing  and 
acquisition  and/or  devel.  of  income-producing  props,  for  retention 
in  portfolio.  Activities  are  concentrated  in  Edmonton,  Calgary, 
Red  Deer,  Regina,  Arizona  and  Southern  California. 

Directors  —  T.  C.  Melton,  pres.;  W.  G.  Holmes,  v-p  fin.  &  sec  - 
treas.;  R  B.  Young,  v-p;  Hon.  E.  C.  Manning,  H.  P.  Hole,  J.  R.  Shaw, 
Edmonton;  A.  J.  Melton,  Calgary. 

Key  Personnel  —  K.  O.  Lovig,  cont. 

No.  of  Employees  —  66  in  May,  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

1st  Pfce.  5,000,000  sh.  nil  sh.  n.p.v. 

Common  10,000,000  sh.  2,949,803  sh.  n.p.v. 

*  As  at  Dec.  31,  1986. 

Major  Shareholders  —  In  May  1986,  Melton  Holdings  Ltd.  held 
48%  of  o/s  shs.  and  Ormskirk  Investments  Ltd.  held  16.9%. 


Dividends  —  Com.  —  Present  rate  10c  per  sh.  p.a.  estab. 
Dec.  23.  1983  Prev.70c  per  sh.  p.a.  pd.  s.a.  from  June  16,  1980 
to  Dec.  15,  1981,  incl.  Divds.  pd.  in  recent  yrs.  were  as  follows: 


1975  . 

$0.20+0.10 

1979  .  ,  . 

. $0.56 

1976  . 

0.36 

1980-81  . 

. 0.70 

1977 

. 0.40 

1982  .  .  . 

. nil 

1978  . 

.  0.50 

1983-85 

. 0.10 

Long-Term 

Debt  —  O/s 

at  Dec.  31, 

1985,  as  follows: 

$26,905,000  mtges.,  loans  and  agreements  pay.  on  invest. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  44,499 

Deprec.  &  amort.,  etc .  502 

Interest  charges  .  7,063 

Income  tax  provision .  (1 ,228) 

Equity  income  . 

Net  Income,  operations  d  1,563 

Extraordinary  items  . 

Net  income  .  d  1,563 

Earnings  per  com.  share: 

On  net  income,  oper .  d$0.53 

On  net  income  .  d$0.53 

- $000 

Agrees,  receivable  .  17,534 

Accts.  receivable  .  2,133 

Land  for  devel.  &  sale  107,010 

Invest,  properties  .  50,082 

Total  assets  179,298 

Bank  loans  .  43,191 

Debt  on  devel.  prop .  25,369 

Debt  on  invest,  prop .  26,905 

Shareholders'  equity  40,866 

Cash  flow  1,518 


1984 


34,698 

600 

7,801 

(530) 

d578 

d578 

$0.20 

$0.20 


5,507 

3,612 

83,876 

90,827 

186,311 

37,383 

22,534 

60,462 

43,408 

d3,224 


Fiscal 

Year 

Revenue* 

1986* 

$7,591,000 

1985  . 

44,499,000 

1984  . 

34,898,000 

1983 

$55,252,000 

1982 

54.606.000 

1981  . 

49,675,000 

Net  Inc. 

Earns,  per 

Oper* 

com.  sh. 

d$3 14,000 

d$0  1 1 

d  1,563,000 

dO. 53 

d578,000 

dO. 20 

$24,000 

$0.01 

d449,000 

dO.  15 

6,453,000 

2.22 

*  As  originally  reported  by  the  company 
■  3  mos.  ended  Mar.  31,  1986. 
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props.;  $25,369,000  mtges.,  loans  and  agreements  pay.  on  real 
estate  for  development  and  sale;  and  $43, 1 9 1 ,000  in  bank  loans. 

Wholly-Owned  Subsidiaries  —  Melcor  Developments 
Arizona  Inc.,  and  California  Melcor  Inc.;  Trans-Canada 
Mortgage  Ltd. 

Auditors  —  Coopers  &  Lybrand,  Edmonton. 


M.57 

Mellon  Bank  Canada 

Head  Oft.  —  1  First  Canadian  Place,  Toronto,  Ont.  M5X  1A4 
Telephone  —  (416)  362-6051.  Bank  —  Schedule  B  bank 
formed  in  1983;  has  1  branch. 

Directors  —  T.  P.  McNicholas.  pres.;  N.  M  Steere,  chm.; 
R.  B.  Hurlbutt;  M.  S.  Allen;  O.  C.  Shewselt;  A.  G.  Watson. 

Key  Personnel  —  M.  W.  Harrington,  v-p  ;  M.  T.  Spath,  CFO. 
No.  of  Employees  —  26  at  Apr.  1,  1986. 

Capital  Stock  —  Author.  Outstand. 

Common  200,000  sh.  200,000  sh. 

Major  Shareholder  —  Mellon  Bank,  Pittsburg  owns  all  o/s 
shs. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  and  Ernst  & 
Whinney,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984a 

- $000  - 

Interest  &  other  inc . 

22,966 

23,396 

Interest  charges 

19,205 

20,205 

Provision  loan  losses  . 

Salaries  &  benefits  . 

1,619 

1,317 

Income  taxes 

159 

134 

Net  income,  operations 

165 

127 

Extraordinary  items  . 

Net  income 

165 

127 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.83 

$1.02 

On  net  income  . 

$0.83 

$1.02 

- $000  - 

Cash  resources 

54,293 

106,102 

Securities 

18,000 

42,026 

Loans 

143,647 

79,026 

Total  assets 

219,849 

234,690 

Deposits 

196,041 

216,248 

Acceptances 

2,000 

5,000 

Approp.  for  contingencies 

583 

259 

Shareholders'  equity 

20,002 

12,502 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income  • 

Opera 

com.  sh. 

1985a  $3,407,000 

$165,000 

$0.83 

1984  2,786,000 

127,000 

1.02 

e  As  originally  reported  by  the  company 
■  For  period  June  9,  1983  to  Oct.  31,  1984 


M.58 

Memotec  Data  Inc. 

Head  Off.  —  600  McCaffrey  St.,  Montreal,  Que.  H4T  INI. 
Telephone  —  (514)  738-4781.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal  and  Toronto.  MDI:  M. 

Company  —  (Can.,  amalg.  1985).  Engaged  in  the  design, 
manufacture  and  mktg.  of  products  for  the  packet  switching 
segment  of  the  data  communications  industry.  Also  designs  and 
markets  data  processing  systems  and  services  primarily  for  the 
insurance  industry  and  municipal  governments.  The  mfg.  facility  is 
located  in  Montreal.  Que 

During  1985,  the  co.  acquired  a  97.1%  int.  in  Real  Time 
Datapro  Ltd.  and,  on  Dec.  31,  1985,  the  opers.  of  the  two  were 
amalg  into  one  co.  with  two  diva.,  the  Data  Communications 
Division  and  the  Data  Processing  Division  (formerly  Real  Time). 
Each  Real  Time  shdlrs.  received  0.75  of  a  Memotec  com.  sh.  for 
each  Real  Time  sh.  held. 

Directors  —  E.  E.  Baker,  chm.;  W.  M.  McKenzie,  pres  &  CEO: 
C.  J.  Winn.  sec.  treas.;  M.  Beauchamp.  Q.  R  Ball.  A.  Rolnick, 
F.  G.  Bertet,  G.  Meizner. 


Key  Personnel  —  Adam  Bardach,  v-p,  int. 'I  sales;  M  J.  Glick, 
v-p.,  fin.  &  admin.;  K.  Goryn,  v-p,  U.S.A. 

No.  of  Employees  —  Approx.  330. 

Capital  Stocks  —  Author  Outstand. 

Common  unlimited  5,834,187  sh. 

eAt  Dec.  31,  1985. 

Note:  294,400  com.  shs  are  reserved  under  options  and 
770,000  com.  shs.  are  reserved  for  the  exercise  of  wts 

Major  Shareholders  —  Altamira  Communications  Inc.  held 
31.1%  and  Novacap  Investments  Inc.  held  23%  of  the  o/s  com. 
shs.  in  Dec.  1985. 

Capital  Stock  Changes  —  In  Mar.,  1983,  com.  shs  cons,  on  1- 
for-10  basis  and  reclass,  as  cl.  A  com.  shs. 

By  Articles  of  Amendments,  Oct.  3,  1985,  the  cl.  A  and  cl.  B 
shs.  were  redesignated  as  com.  shs.  In  Nov.  1985,  through  a  pub¬ 
lic  offer ,  the  co.  iss.  1,400,000  units,  each  unit  consisting  of  one 
com  shs.  and  one-half  a  com.  sh.  purch.  wt  at  $7.50  per  unit. 
Through  the  amalg.  of  the  co.  with  Real  Time  Datapro  Ltd.  in  Dec. 
1985,  282,364  com.  shs.  were  iss.  to  Real  Time  shldrs.  on  the 
basis  of  .75  co.  com.  sh.  for  each  Real  Time  sh. 

Dividends  —  Cl.  A  Com.  (Old)  —  Initial  $4.25  per  sh.  pd.  Apr. 
29,  1983. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $176,000  in  capital 
leases  incl.  $57,000  due  in  one  yr. 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

17,658 

7,914 

Deprec.  &  amort.,  etc . 

545 

135 

Interest  charges  . 

227 

46 

Income  tax  provision 

1,675 

818 

Equity  income 

Net  income,  operations 

1,863 

210 

Extraordinary  items 

451 

818 

Net  income 

2,314 

1,028 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.53 

$0.09 

On  net  income 

$0  66 

$0  46 

- $000  - 

Cash  &  equivalent 

2,406 

691 

Inventories 

2,248 

1,051 

Accts.  receivable 

8,697 

2,278 

Fixed  assets,  net 

3,500 

309 

Total  assets 

26,560 

4,475 

Current  liabilities 

5,190 

2,193 

Long-term  debt,  net  . 

119 

1,290 

Shareholders'  equity  . 

21,251 

992 

Working  capital 

8,384 

1,973 

Cash  flow 

2,414 

345 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

1985  $17,658,000 

$1,863,000 

$0  53 

1984  7,913,503 

209,810 

0.09 

1983  3,252,801 

d  1.1 76,684 

dO. 57 

1982  2,939,000 

d2, 963, 000 

dO  15 

1981  .  13,225,748 

d2. 802, 882 

dO  16 

e  As  originally  reported  by  the 

company. 

M.59 

Meridian  Technologies  Inc. 

Head  Off.  —  1300  Bay  St..  Toronto.  Ont.  M5R  3K8.  Telephone 
—  (416)  922-2050  Trans.  Agent  —  Royal  Trust  Corporation. 
Toronto,  Montreal  Listed  —  MNI:  T. 

Company  —  (Can.  1966;  continuance  1978).  High  technology 
co  engaged,  through  subside  and  affiliates,  in  the  design  and 
mfr.  of  hardware  and  software  microprocessor-based  products 
for  educational  microcomputer  systems  Also  active  in  compo¬ 
nent  mfg. 

Directors  —  A.  F.  Griffiths,  chm.;  Scott  Griffin,  pres  A  CEO;  D 
S.  Marshall,  exec  v-p;  R.  M.  Arn,  v-p;  H.  A.  Abramson;  T.  I.  Csathy; 
G.  N.  M.  Currie;  W  Fraser 

Key  Personnel  —  G.  Myers,  v-p;  R.  Cotterill.  treas.;  H.  B  L. 
West.  sec. 


SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock  —  Author.  Outstand.e 

Common  unlimited  8.221,190  sh. 

•  As  at  Mar  10,  1986. 

Major  Shareholder  —  Scott  Griffin  holds  7%  of  o/s  shs. 

Dividends  —  None  pd. 

Long-Term  Debt  —  As  at  Mar  31,  1985,  co.  had  o/s 
$1,617,425  incl.  $309,883  due  in  1  yr.  consisting  of  $1,042,428  in 
bank  term  loans  at  prime  plus  114%;  $471,560  mtge.  with  13%% 
int.  maturing  on  Nov.  1,  1988;  and  $103,437  liability  under 
conditional  sales  contracts. 

Wholly-owned  Subsidiaries  —  Amberon  Inc.  (1985); 
Canadian  Educational  Microprocessor  Corp.  (CEMCORP); 
Jutras  Die  Casting  Corp.;  General  Kinetics  Engineering  Corp.; 
Meridian  Research  &  Development  Inc.;  Other  interests  include: 
27.6 %  equity  int.  in  Computer  Assembly  Systems  Ltd. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.,  Toronto 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue 

31.079 

11,912 

Deprec  &  amort.,  etc . 

1,510 

576 

Interest  charges 

243 

194 

Income  tax  provision . 

927 

332 

Equity  income  . 

d7 

130 

Net  income,  operations 

313 

182 

Extraordinary  items  . 

830 

255 

Net  income 

1,143 

437 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.05 

$0.04 

On  net  income 

$0.17 

$0.11 

- $000  - 

Cash  &  equivalent 

6,278 

2,723 

Inventories 

3,640 

1,132 

Investments 

998 

2,621 

Fixed  assets,  net 

3,506 

2,510 

Total  assets 

28,393 

13,005 

Current  liabilities 

8,647 

2,745 

Long-term  debt,  net 

1,308 

1,019 

Shareholders'  equity 

18,247 

9,065 

Working  capital 

9,535 

3,451 

Cash  flow 

d161 

65 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh 

1986#  $26,854,969 

$1,012,978 

$0.13 

1985  .  31,079,028 

313,457 

0.05 

1984  11,912,370 

182,382 

0.04 

1983  5,711,930 

d6 1,275 

d0.02 

1982  5,259,370 

8,067 

0.01 

1981  .  2,264,314 

d28 1,033 

d0.11 

•  As  originally  reported  by  the 

company. 

■  9  mos.  ended  Dec.  31,  1985. 


M.60 

Metallgesellschaft  Canada  Investments  Ltd. 


Head  Off.  —  3100,  2  Bloor  St.  East,  Toronto,  Ont  M4W  1A8 
Telephone  —  (416)  961-8788  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver.  Calgary.  Winnipeg,  Toronto  Listed  —  MLG:  T. 

Company  —  (Can.  1979).  Together  with  its  parent  co., 
Metallgesellschaft  Canada  Ltd.,  owns  appro*.  15%  of  the  equity 
stk.  of  Teck  Corporation  and  approx.  49%  of  the  com.  shs.  of 
Temagami  Mining  Co.  Ltd  Also  owns  approx.  11%  of  Nanisivik 
Mines  Ltd  and  ints  in  two  limited  partnerships  which  have  ints.  in 
the  Afton  Mine  and  Highmont  Mine  in  B  C. 

Directors  —  K.  M  Zeitler,  pres  ;  R.  L.  Morgan,  v-p.  fin.;  S.  P.  H. 
Robinson,  sec.;  J  M.  Tory,  Toronto;  Heinz  Schimmelbusch, 
Frankfurt,  West  Germany 

Capital  Stock  —  Author  Outstand  e 


Ptce. 

Cl.  B  Pref 
Ser  1 
Common 

e  Following  public 
in  July.  1985. 


340,000  sh.  340,000  sh. 

unlimited 

2,000,000  sh. 

10.000  sh  200  sh. 

issuance  of  2,000,000  cl  B  pref .  ser  1  shs 


Preference  —  Entitled  to  cum.  divds.  at  annual  rate  of  1.5% 
plus  one-half  of  prime  rate.  Privately  held 

Class.  B  Pref.,  Ser.  1  —  Entitled  to  cum.  divd.  on  last  day  of 
Jan.,  Apr.,  July  and  Oct.  equal  to  %  of  71%  of  average  prime  rate 
in  effect  during  3  mos.  preceding  payment.  Retract,  on  July  31, 
1990  at  $25  per  sh.  plus  accr.  divds.  Redeem  after  July  31,  1990 
at  $25  per  sh.  plus  accr.  divds.  in  event  of  liquidation,  etc.,  entitled 
to  same  as  in  redempt..  plus  premium  of  $1  per  sh.  if  redeemed 
before  July  31,  1990.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  voting  stk.  (com.  shs.)  held  by 
Metallgesellschaft  Canada  Ltd.  which  in  turn  is  wholly-owned  by 
Metallgesellschaft  AG  of  West  Germany. 

Dividends  —  Pfce.  —  Privately  held  Cl.  B  Pref.,  Ser.  1  — 
Entitled  to  cum.  divd.  on  last  day  of  Jan.,  Apr.,  July  and  Oct  equal 
to  14  of  7 1%  of  average  prime  rate  in  effect  during  3  mos.  preced¬ 
ing  payment.  Com.  —  Privately  held. 


M.61 

Metropolitan  Central  Market  Inc. 

(Marche  Central  Metropolitain  Inc.) 

Head  Off.  —  805  rue  du  Marche  Central,  Montreal,  Que.  H4N 
1K2.  Telephone  —  (514)  381-7219  Trans.  Agent  —  Trust 
General  du  Canada,  Montreal. 

Company  —  (Que.  1948).  Operates  a  wholesale  distribution 
market  of  agricultural  and  other  food  products. 

Directors  —  Raymond  Guinois,  pres.,  St.-lsidore;  Henry 
Botner,  v-p,  Montreal;  Pierre  Hubert,  v-p,  Legardeur;  P.-E.  Saint- 
Pierre,  v-p.  Plessisville;  Alphonse  Couture,  Laval;  Leo  Dery,  Mont- 
Royal;  J.-A.  Desjardins,  Verdun;  Alain  Gibouleau,  Laval;  Maurice 
Guinois,  Ste-Clothilde;  P.  P.  Lavoie,  Laval;  Michel  Lemire,  Granby; 
Richard  Newberry,  Beaconsfield;  A.-R.  Pelletier,  La  Pocatiere; 
Joseph  Spingola,  St-Hyacinthe;  Yvon  Therrien,  St-Sulpice;  John 
Van  Winden,  Sherrington,  all  Quebec. 

Key  Personnel  —  Julienne  Foisy,  gen.  mgr.  &  sec.-treas. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref. 

46,250  sh. 

28,860  sh. 

$20 

Common 

7,500  sh. 

7,500  sh. 

10 

Pref.  —  Entitled  to  4%  p.a.  non-cum.;  non-redeem.  Partic.  on  an 
equal  percentage  basis  with  com.  after  com.  has  received  4%. 
Voting  rts.  restricted  to  election  of  4  dirs. 

Dividends  —  Pref:  Rate  of  80c  per  sh.  p.a.  pay.  s.a.  on  Jan.  15 
and  July  15.  Partic.  divds.  of  $1.20  per  sh.  pd.  in  fiscal  1986;  $1 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue  . 

2,531 

2,336 

Deprec.  &  amort.,  etc . 

121 

113 

Interest  charges . 

37 

62 

Income  tax  provision 

171 

359 

Net  income,  operations 

388 

486 

Extraordinary  items 

Net  income 

388 

486 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$5.93 

$7.41 

On  net  income 

$5.93 

$7.41 

- $000  - 

Cash  &  equivalent 

1,509 

1,740 

Inventories 

Fixed  assets,  net 

5,441 

5,337 

Total  assets 

6,961 

7,088 

Current  liabilities  . 

647 

772 

Long-term  debt,  net  . 

300 

Shareholders’  equity 

5,801 

5,495 

Working  capital 

873 

978 

Cash  flow  . 

517 

593 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh 

1986*  $2,157,365 

$640,766 

$9.93 

1985  2,530,979 

387,940 

5.93 

1984  2,335,690 

485,573 

7.41 

1983  2,243,722 

440,274 

6.72 

1982  2,102,385 

376,690 

5.75 

1981  .  1,985,776 

299,304 

4.57 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31.  1985. 
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per  sh.  pd.  in  fiscal  1985;  75c  per  sh.  pd.  in  fiscal  1984;  70c  per 
sh.  pd.  in  fiscal  1983  and  1982;  60c  per  sh.  pd.  in  fiscal  1981;  50c 
per  sh.  pd.  in  fiscal  1980;  40c  per  sh.  pd.  in  fiscals  1969  to  1979; 
incl.  Com.  —  Rate  of  40c  per  sh.  p.a.  pd.  s.a.  Jan.  15  and  July  15. 
Partic.  divds.  of  60c  per  sh.  pd.  in  fiscal  1986;  50c  per  sh.  pd.  in 
fiscal  1985;  37%c  per  sh.  pd.  in  fiscal  1984;  35c  per  sh.  pd.  in  fis¬ 
cal  1983  and  1982;  30c  per  sh.  pd.  in  fiscal  1981;  25c  per  sh.  pd. 
in  fiscal  1980;  20c  per  sh.  pd  in  fiscal  1969  to  1979,  incl. 

Auditors  —  Jacques.  Davis.  Lefaivre.  Labreche,  Guertin, 
Montreal. 


M.62 

The  Mexican  Light  and  Power 
Company,  Limited 

Registered  Off.  —  C/o  Blake,  Cassels  &  Graydon,  Suite 
2500.  Box  25,  Commerce  Court  West,  Toronto,  Ont.  M5L  1A9 
Telephone  —  (416)  863-2400  Mexico  City  Off.  —  Rio 
Magdalena  No.  98,  Dept.  34-B  CP01090  Tizapan  Delegacion  A. 
Obregon  (San  Angel).  Mexico,  D.  F.  Mex.  Trans.  Agent  — 
National  Trust  Co.,  Toronto.  Listed  —  MX:  T. 

Company  —  (Can.  1902;  continued  Ont.,  1980).  Through 
subsids  operates  lighting  and  power  system  in  Mexico,  covering 
some  12,000  sq.  mi.  including  Mexico  City.  No  recent  report. 

Directors  —  F.  Labastida  Ochoa,  chm.;  F,  Hiriart  Balderrama, 
pres.  &  gen.  mgr.;  Jose  Luis  Alcudia  Garcia,  A.  Perez  Ruiz,  P 
DePina  Vara,  J.  G.  Vera. 

Key  Personnel  —  G.  P.  Navarrete,  sec. 

Capital  Stock  —  Author.  Outstand. 

Pref.  848,030  sh.  848,030  sh. 

Common  4,997,478  sh.  4,193,589  sh. 

Preferred  —  Pref.  as  to  divds.  of  $1  p.a.  (Cdn.  currency)  cum. 
from  Jan.  1.  1953.  Redeem,  at  $16.50  a  sh.  and  accr.  divds.; 
same  in  liquidation.  One  vote  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  The  Mexican  Gov't,  beneficially  holds 
approx.  98%  of  the  voting  shares. 

Dividends  —  Pref.  —  Paid  regularly  to  and  including  May  1, 
1973.  Arrears  at  Dec.  31,  1983,  were  $10.50  per  sh  Common  — 
None  pd.  since  stk.  div.  pd.:  1/10  of  1  com.  sh.  pd  Nov.  1,1969 
and  Aug.  1,  1968. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1983,  $3,501,480,000, 
incl.  $103,056,000  due  in  1  yr. 

Subsidiary  —  Cia.  de  Luz  y  Fuerza  del  Centro,  S.A.  (in 
liquidation). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

$000 - 

Revenue  . 

381,779 

355,019 

Deprec.  &  amort.,  etc . 

45,070 

13,295 

Interest  charges 

571,512 

452,303 

Net  income,  operations 

d406,425 

d330,543 

Extraordinary  items 

Net  income 

d 406, 425 

d330,547 

Earnings  per  com.  share: 

On  net  income,  oper. 

d$54.65 

d$78  62 

On  net  income 

d$54.65 

d$78.62 

$000 - 

Cash  &  equivalent 

22,725 

17,234 

Inventories . 

47,418 

31,702 

Investments . 

76 

70 

Fixed  assets,  net 

2,759,076 

2,577,412 

Total  assets 

3,073,171 

2,835,803 

Current  liabilities  . 

187,075 

268,040 

Long-term  debt,  net 

3,501,480 

2,971,573 

Shareholders’  equity 

d678,220 

d44 1,460 

Working  capital 

77,381 

d72,442 

Cash  flow 

d243, 154 

d244  783 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper. 

com.  sh. 

1984  .  $381,779,000 

d$406,425,000 

d$54  65 

1983  335,019,000 

d330.543,000 

d78.62 

1982  335,019,000 

d330.543,000 

d78.62 

1981  870,041,000 

d  106,043,000 

d25.67 

M.63 

Mica  Company  of  Canada  Ltd. 

Head  Off.  —  4  Lois  St.,  Hull,  Que.  J8Y  3R1  Telephone  — 
(819)  777-4361.  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada, 
Montreal. 

Company  —  (Que  1943).  Through  its  wholly  owned  subsid 
Acim  Industries  Ltd.,  manufactures  mica  electrical  insulation  in 
Hull,  Que. 

Directors  —  O.  L  Joseph,  chm.;  Reva  Joseph,  pres.;  Jeffrey 
Joseph,  sec.;  D.  Boie,  treas.;  H.  Lahaie,  asst,  treas.;  Cheryl 
Joseph,  Jo  Ann  Kay. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  1,000,000  sh.  n.p.v. 

Subsidiaries  —  Acim  Industries  Ltd.  and  its  subsids  ,  Acim 
Leasing  Ltd.;  Acim  Investments  Ltd.  and  Acim  National 
Corporate  Leasing  Ltd. 

Current  Financial  Position  —  No  recent  reports. 

M.64 

Micron  Industries  Ltd. 

Head  Off.  —  101A,  1124  Lonsdale  Ave.,  North  Vancouver, 
B.C.  V7M  2H1.  Telephone  —  (604)  985-9256  Trans.  Agent  — 
Yorkshire  Trust  Co.,  Vancouver.  Listed  —  MCR:  V. 

Company  —  (B.C.  1983).  Mainly  engaged  in  the  development 
and  marketing  of  computer  software  for  advanced  resource 
management  purposes  Also  holds  5%  int.  in  400  acres.  Midale 
and  Camduff  areas,  Sask  .  where  4  oil  wells  drilled. 

Name  of  co.  changed  from  Micron  Resources  Ltd.  to  present 
form  following  shldr  approval  Feb.  19.  1986 

Directors  —  E.  D  Ford,  pres.;  D.  E.  Snyder,  sec.;  W.  J.  Bab¬ 
cock,  Vancouver;  C.  F.  Agar,  Calgary. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  3,544,000  sh.  n.p.v. 

e  As  at  June  30,  1985,  but  after  giving  effect  to  subsequent  is¬ 
suance  of  1,000,000  com.  shs.;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Directors  and  officers  as  a  group  hold 
1,550,900  shs. 

Current  Financial  Position  —  As  at  June  30,  1985,  co.  had  to¬ 
tal  assets  of  $1,843,389  and  a  working  capital  position  of 
$147,007.  Subsequently,  1,000,000  units  (1  sh.  &  2  ser.  A  wts.) 
offered  at  $2.25  per  unit  to  net  co.  $2,081,250.  Each  ser.  A  wt.  en¬ 
titles  holder  to  purchase  1  additional  com.  sh. 

M.65 

Microstat  Development  Corporation 

Head  Off.  —  2150  Western  Parkway,  Vancouver,  B.C.  V6T 
1V6  Telephone  —  (604)  228-1612.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver.  Listed  —  MCT;  V. 

Company  —  (B.C.  1983).  Engaged  in  the  devel  of  stock 
market  quotationsoftware  system  called  "Omen"  (online  market 
enquiry  node)  for  stock  brokers  and  serious  investors.  The 
prototype  system  uses  the  Vancouver  Stock  Exchange  ticker  as 
a  data  source  and  provides  quotation  and  stock  charts. 

In  Feb.  1986,  the  co.  announced  a  jt. -venture  mktg  plan  with 
Business  Telecom  Equipment,  a  sister  co.  of  B.C.  Telephone 
Co.,  to  supply  the  co's  "Omen"  customers  with  IBM  hardware 

Directors  —  Duncan  Suttles.  pres.;  W.  M  Crookes,  sec.; 
Dennis  Shikaze,  treas.;  Fritz  Mueller.  Vancouver 

Capital  Stock  —  Author  Outstand.e  Par 

Common  5,000,000  sh.  2,550,000  sh.  n.p.v. 

e  750,000  shs.  escrowed;  255,000  sh.  options  o/s  exer  until 
Aug  23,  1987  at  35c  per  sh. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  No  recent  reports. 

M.66 

Mid  Transportation  Services  Ltd. 

Head  Off.  —  110  Church  St.,  Toronto,  Ont.  M5C  2G6. 
Telephone  —  (416)  864-1000.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1980).  Engaged  in  the  selling,  leasing  and 
servicing  of  motor  vehicles.  Also  holds  invest  interest  in  certain 
oil  and  gas  lands  in  Alberta. 
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In  June  1986.  co.  proposed  to  become  a  private  co.  by 
purchasing  all  ot  its  o/s  shs.  at  60c  per  sh.  from  minority  shldrs. 
At  May  1986.  all  shs.  except  for  5.6%  were  controlled  by  the  co.’s 
sr.  mgt.,  directors,  and  their  families. 

Directors  —  W.  G.  Dingwall,  chm.  &  CEO,  Toronto;  R.  J.  Girard, 
pres.,  Windsor.;  A.  D.  Patterson,  exec,  v-p,  R.  I.  Martin.  J.  R. 
Shemilt.  J.  Dingwall,  Toronto;  S.  McKeough,  Cedar  Springs,  Ont.; 
N.  M  Shaw.  London,  Eng. 

No.  of  Employees  —  Approx.  75. 

Capital  Stock  e  —  Author.  Outstand.  Par 

Common  10.000.CXX)  sh.  3,792,218  sh.  n.p.v. 

e  At  May  9.  1986 

Major  Shareholders  —  As  at  May  9.  1986,  Wildin  Investments 
Ltd.  held  39.7%;  A.J.S.  Investments  Ltd.  and  Curly  Ray 
Investments  Ltd.  each  held  13.2%  o/s  stock. 

Dividends  —  Divds.  amounting  to  $758,544  pd.  in  1985; 
$189,736  (approx.  5c  per  sh.)  pd.  in  1984.  Divd.  of  3c  per  sh.  pd. 
Feb  16,  1981.  (1st  follow,  reorg  ).  Prev.,  divd.  of  3c  per  sh.  pd. 
Jan  15,  1979  Capital  distributions  of  2c  per  sh.  pd.  Dec.  17,  1976 
and  Dec.  16.  1975;  and  1c  per  sh.  pd.  June  3  and  Dec.  16,  1974 
and  June  1  and  Dec.  15,  1973. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$3,884,076  in  lien  notes  on  leases  at  varying  int.  and  maturities 
ranging  from  10.5%  to  14.25%. 

Wholly-Owned  Subsidiaries  —  Mid  Petrogas  Ltd.,  Mid 
Transportation  Services  (Michigan)  Ltd. 

Joint  Venture  —  Thorncrest  Sherway  Inc.,  Etobicoke  (50% 
int.). 

Auditor  —  Clarkson  Gordon.  Mississauga.  Ont. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec  31: 

1985 

1984 

$000 

Revenue 

34,329 

49,324 

Deprec  &  amort .  etc . 

1,427 

792 

Interest  charges 

874 

343 

Income  tax  provision 

3 

296 

Equity  income 

99 

d45 

Net  Income,  operations 

505 

370 

Extraordinary  items 

Net  income 

505 

370 

Earnings  per  com.  share: 

On  net  income,  oper 

$0  13 

$0.10 

On  net  income 

$0.13 

$0.10 

$000 

Cash  &  equivalent 

475 

382 

Inventories 

6,533 

8,117 

Investments 

662 

627 

Leased  vehicles,  net 

6,000 

3,438 

Fixed  assets,  net 

512 

472 

Total  assets 

15,989 

16,286 

Current  liabilities 

8,970 

10,900 

Long-term  debt,  net 

3,884 

2,025 

Shareholders'  equity 

2,496 

2,778 

Working  capital 

d175 

885 

Cash  flow 

1,631 

1,382 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues  * 

Oper# 

com.  sh. 

1 986e  $8,437,853 

$57,983 

$0.02 

1985  34,328,660 

504,649 

0.13 

1984  49,335,891 

369,544 

0.10 

1983  25,726,863 

290,828 

0.06 

1982  .  30.574,028 

d156.760 

dO. 03 

1981  .  31,315,210 

d450,2 15 

dO. 09 

e  As  originally  reported  by  the  company. 

■  3  mo8.  ended  Mar  31,  1986. 

M.67 

Midland  Bank  Canada 

Head  Off.  —  Suite  1100,  2  First  Canadian  Place.  Exchange 
Tower.  P  O.  Box  411,  Toronto.  Ont.  M5X  1E3  Telephone  — 
(416)  362-1551 

Bank  —  Schedule  8  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $60,000,000.  Has  2  offices  in  Calgary  and 
Toronto. 

Directors  —  D  S.  Werlinich,  chm..  New  York,  N  Y.;  H.  M. 
Pattinson.  San  Francisco.  Calif.;  J.  H.  B  Nederpelt.  pres.  $  CEO; 


T.  J.  Hall,  E.  D.  Marchant,  R.  Sugden,  Toronto;  L.  J.  Smith, 
Vancouver;  R.  P.  Baker-Bates,  London,  Eng. 

Key  Personnel  —  P.  J.  Pichler,  v-p,  fin.;  E.  R,  Gill,  v-p, 
treas.;  G.  Tippet,  v-p,  credit;  E.  N.  Cockbain,  v-p,  corp.  services; 
G.  J.  Fast,  sr.  v-p,  corp.  banking;  W.  G.  Hoy,  v-p,  Calgary 
branch;  M.  J.  Mihelbergel,  v-p,  corp.  banking;  R.  N.  Benson,  v-p, 
corp.  fin. 

No.  of  Employees  —  Approx.  50. 

Major  Shareholder  —  Wholly-owned  by  Midland  Bank  PLC, 
England. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- -  $000  - 

Interest  &  other  inc . 

58,038 

55,890 

Interest  charges 

47,416 

46.448 

Provision  loan  losses 

1,029 

863 

Salaries  &  benefits 

3,191 

3,022 

Income  taxes 

693 

643 

Net  income,  operations 

1,012 

707 

Extraordinary  items  . 

693 

703 

Net  Income 

1,705 

1,410 

Earnings  per  share: 

On  net  income,  oper. 

$n.a. 

$n.a. 

On  net  income  . 

Sn.a. 

$n.a. 

-  $000  - 

Cash  resources . 

61,403 

114,895 

Securities  . 

41,107 

9,503 

Loans  . 

422,367 

384,387 

Total  assets 

592,316 

590,152 

Deposits  . 

455,929 

448,736 

Debentures  . 

2,000 

2,000 

Approp  for  contingencies 

2,859 

3,696 

Shareholders’  equity  . 

31,837 

30,075 

M.68 

Midland  Doherty  Financial  Corporation 

Head  Off.  —  121  King  St.  West.  Toronto,  Ont.  M5H  3W6. 

Telephone  —  (416)  369-7400.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Montreal,  Toronto,  Calgary,  Vancouver. 

Listed  —  MDF;  T. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000  - 

Revenue 

1 18,629 

131,814 

Admin,  expenses 

74,458 

79,135 

Deprec.  &  amort.,  etc . 

912 

901. 

Interest  charges 

43,409 

49,747 

Income  tax  provision . 

(156) 

5,218 

Net  income,  operations 

6 

5,178 

Extraordinary  items 

Net  Income 

6 

5,178 

Earnings  per  com.  share: 

On  net  income,  oper 

$0  00 

$1.07 

On  net  income 

$0.00 

$1.07 

- $000  - 

Cash  &  equivalent 

1,040 

1,715 

Securities  at  mkt . 

407,428 

358,229 

Due  from  clients 

81,682 

91,484 

Fixed  assets,  net 

5,417 

4,719 

Total  assets 

533,753 

494,493 

Current  liabilities  . 

494,581 

453,806 

Long-term  debt,  net 

Shareholders'  equity 

39,172 

40,687 

Working  capital 

33,489 

35,702 

Cash  flow 

.... 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper,# 

com.  sh. 

19860  $103,477,000 

$1,566,000 

$0.31 

1985  118,629,000 

6.000 

0.00 

1984  131,814,000 

5,178,000 

1.07 

1983  132,875,000 

1,633,000 

0.42 

e  As  originally  reported  by  the 

company. 

□  9  mos.  ended  Dec.  31,  1985. 
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Company  —  (Can.  1983).  Investment  holding  co.  which  owns 
all  of  the  shs.  of  Midland  Doherty  Limited,  an  investment  dealer 
engaged  as  agent  and  principal  in  the  trading  of  securities  and 
commodities  and  in  the  underwriting  and  distribution  of  securities 
Co.  has  some  600  offices  in  London,  England;  Hamburg, 
Germany;  and  Chicago  in  the  U.S.  Co.  also  conducts  mortgage 
broking  activities. 

Directors  —  D.  B.  Weldon,  chm;  P.  N.  Holtby,  pres.S  CEO;  J.  H. 
Eliot,  exec,  v-p  &  COO,  D.  H.  Page,  exec,  v-p  &  CFO,  E.  C.  Phillips, 
J.  W.  McCutcheon,  Toronto;  I.  A.  Falconer.  Vancouver. 

Key  Personnel  —  S.  W.  Henry,  sr.  v-p;  A.  M.  Elliot,  sec. 

No.  of  Employees  —  Midland  Doherty  Limited  had 
approx.1.300  employees  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

1st  Pfce.  unlimited  nil 

Common  unlimited  5,069,474  sh. 

e  As  at  Mar.  31,  1985. 

Major  Shareholder  —  At  Dec.  31,  1985,  D.  B.  Weldon  held 
9.9%  of  the  com.  shs 

Capital  Stock  Changes  —  Co.  incorporated  with  unlimited 
auth.  com.  shs.  On  Mar.  23,  1983,  auth.  capital  was  incr.  by  cre¬ 
ation  of  unlimited  1st  pfce.  shs.  . 

Dividends  —  Divds.  are  presently  being  pd.  at  the  rate  of  30c 
per  per  sh.  p.a.,  estab.  with  the  quarterly  pay.  of  7.5c  per  sh.  on 
Aug.  15,  1983.  Divds.  pd.  reg.  since. 

Subsidiaries  —  Midland  Doherty  Investment  Management 
Corp.;  Midland  Doherty  RAD  Ltd.;  M.  D.  Insurance  Agencies 
Ltd.;  Midland  Doherty  Ltd.,  and  its  subsidiaries  Midland 
Doherty  Leasing  Ltd.;  Midland  Doherty  Services  Ltd.;  Midland 
Doherty  Capital  Corp.;  Midland  Doherty  Inc.;  and  Midland 
Doherty  International  Ltd.  and  its  subsidiary  Midland  Doherty 
GmbH. 

Auditor  —  Clarkson  Gordon.  Toronto. 

M.69 

Migent  Software  Corp. 

Head  Off.  —  865  Tahoe  Boulevard.  Incline  Village,  Nevada 
89450-6062,  U.S.A.  Telephone  —  (702)  832-3700.  Trans. 
Agent  —  Guardian  Trust  Co.  of  Canada,  Vancouver.  Listed  — 
MSC:  V,  Z. 

Company  —  (B.C.  1983).  Engaged  directly  and  through  joint 
ventures,  in  the  devel.  and  mktg.  computer  software  programs  for 
use  with  personal  computers.  Brand  names  Enrich,  Methods 
Expert,  Ability.  Also  holds  oil  and  gas  ints.  in  Alta. 

Directors  —  C.  M.  Gritzmaker,  pres  &  CEO;  G.  May,  Toronto; 
G.  P.  Melara,  Scottsdale,  Arizona;  L.  Levy.  Vancouver;  J.  A.  Sivo, 
treas.  &  CFO;  R.  G.  Smith,  A.  D.  Macaulay,  I.  R.  Ridd. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  5,968,789  sh.  n.p.v. 

e  At  Mar.  31,  1986,  520,000  sh.  options  o/s. 

Capital  Stock  Changes  —  During  1985,  the  following  com.  sh. 
iss.  were  privately  placed;  120,000  shs.  at  $2.26;  500,000  shs.  at 
$1.05;  100,000  shs.  at  $2.72;  and  240,000  shs.  at  $2.55. 

Major  Shareholder  —  G.  P  Melara,  Scottsdale,  Arizona  holds 
approx.  1,800,000  com.  shs. 

Wholly-Owned  Subsidiary  —  Migent  Software  Inc.,  Arizona. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had  cash 
of  US  $420, 000,  and  total  assets  of  US  $3,840, 000,  primarily 
comprised  of  software  technology.  L.-t.  debt  at  Dec.  31,  1985, 
amounted  to  $950,000  in  debs. 

M.70 

Minas  Basin  Pulp  &  Power  Co.  Limited 

Head  Off.  —  53  Prince  St.,  Hantsport,  N.S.  BOP  IPO. 
Telephone  —  (902)  684-5336. 

Company  —  (N.S.  1927).  Manufactures  groundwood  pulp  and 
paperboard  at  Hantsport.  N.S.  Brand  name:  Minas 

Directors  —  J.  J.  Jodrey,  chm.  &  CEO;  G.  C.  McDade,  pres  . 
Hantsport,  N.S.;  G.  E.  Bishop,  v-p,  finance.  Kings  Co.,  N.S.;  L  D. 
McCully,  sec.;  C.  C.  Holmes,  Hantsport,  N.S.;  B  J.  Jodrey, 
Windsor,  N.S.;  F  M  Covert.  J.  W.  E.  Mingo.  D.  J  Hennigar,  J.  T. 
McQuarrie.  Halifax,  N.S. 

Key  Personnel  —  W.  B.  Murray,  v-p,  sales;  J.  A.  Morse,  treas  ; 
B.  Frizzle,  mgr ,  paperboard  div.;  P.  B.  Zwicker,  plant  eng.;  C.  S. 
Travers,  process  eng  ;  Robert  Walsh,  quality  control. 

No.  of  Employees  —  Approx.  200  in  June  1986. 


Capital  Stock  —  Author.  Outstand.  Par 

1st  Pref.  1,700,000  sh.  595,000  sh.  $10 

Common  850,000  sh.  850,000  sh.  n.p.v. 

Capital  Changes  —  In  Dec..  1969,  capital  stock  split  on  50- 
for-1  basis.  In  1978,  1,700,000  1st  pref.  shs  were  authorized  at 
$10  par  and  850,000  shs.  were  issued  In  lieu  of  the  com  divds. 
being  omitted,  co.  plans  a  once  a  year  partial  redemption  of  the 
pref.  shs.;  10%  redeemed  in  1981  and  1982. 

Dividends  —  Common  —  Divd.  of  $1.00  pd.  Dec  9.  1983. 
Oct.  29,  1982;  prev.,  50c  pd.  Oct.  29,  1981;  $1.20  per  sh.  p.a.  pd 
quarterly  from  Nov  1,  1978  to  Nov.  1,  1980;  and  $1  14  per  sh  p.a 
pd  quarterly  from  Nov.  1.  1977  to  Aug.  1,  1978,  incl.  Quarterly 
pay.  of  May  and  Aug.  1,  1978  were  tax-def  Extras  —  A  stk  divd. 
representing  2c  per  sh  pd  Dec.  9  1983  A  stk.  divd.  representing 
$10  (tax-def.)  per  sh.,  on  the  basis  of  one  new  pref.  sh.  for  each 
com  sh  held  pd.  Dec  27,  1978;  and  $15  (tax-def )  pd  Nov.  30, 
1978.  Divds.  have  been  as  follows  in  recent  calendar  yrs  ; 


1974 

$0.60+0.10 

1979-00 

$1.20 

1975 

.  0  85 

1981  . 

.  0.50 

1976 

1.02 

1982 

1.00 

1977 

1.09% 

1983 

1.00+stk. 

1978 

1.1514+15.00+atk. 

1984-85 

nil 

Subsidiaries  —  Minas  Group  Ltd.  and  its  subsids  as  follows: 
Annapolis  Basin  Pulp  &  Power  Co.,  Crown  Fibre  Tube  Inc.,  Mi¬ 
nas  Basin  Lumber  Co.  Ltd.,  E.A.  Cattley  Ltd.  and  CKS  Inc.,  Mi¬ 
nas  Group  Ltd.  and  its  affiliated  cos  ,  Maritime  ContaineiS  Ltd., 
Hants  Investments  Ltd.,  Parrsboro  Lumber  Co.  Ltd.,  Avon 
Foods  Ltd.,  Ben's  Ltd.,  Tlmerland  Holdings  Ltd.  and  Argyle 
Securities  Ltd. 

M.71 

Minorco  Canada  Limited 

Head  Off.  —  P.O.  Box  28,  Toronto-Dominion  Centre,  Toronto, 
Ont  M5K  1B8.  Telephone  —  (416)  362-2192  Trans.  Agent  — 
(ser  A  &  B  pfce.)  National  Trust  Company,  Toronto.  Listed  — 
MRC:  T. 

Company  —  (Can.  1965;  Ont.  1979).  A  Bermuda  invest,  co. 
which  holds  invests  in  companies  operating  in  6  continents. 
Princ.  invests,  are  22%  int.  in  Phibro-Salomon  Inc.;  29%  holding 
int.  in  Consolidated  Gold  Fields  PLC;  29%  holding  int.  in 
Engelhard  Corporation;  26%  holding  int.  in  Charter  Consolidated 
P.L.C.;  and  60%  equity  int.  (46%  voting  int.)  in  Inspiration 
Resources  Corporation. 

In  early  1984,  co.  received  a  contribution  of  $14,438,000  to  its 
surplus  from  its  parent  co..  thus  eliminating  the  deficit. 

Co.  has  entered  into  a  new  jt.  venture  with  Hudson  Bay  Mining 
(int.  in  this  co  was  sold  in  late  1983)  to  carry  out  explor.  for 
precious  metal  prospects  in  Canada  In  late  1983,  co.  entered  into 
an  arranged  agreement  with  HBM&S  and  Inspiration  Resources 
Corporation  (IRC)  for  the  reorganization  of  HBM&S  Under  the 
agree,  the  co.  received  IRC  com.  shs.  for  its  HBM&S  com.  shs. 
Settlement  was  reached  by  cancellation  of  the  co's.  shldr's 
promissory  notes  in  the  amt.  of  $62,012,000  and  $2,212,000  in 
cash. 

Directors  —  J.  R  B  Phillimore,  chm.  &  pres.,  London,  Eng.; 
A.  W.  Lea,  v-p,  South  Africa;  P.  H.  Page,  v-p,  fin.  &  treas  ; 
S.  R.  Horne,  v-p.;  J.  D.  Taylor,  R.  L.  Shirriff,  Toronto;  D.  E.  Fisher, 
Luxembourg. 


Key  Personnel  —  W  M.  M.  Thoms,  sec. 


Capital  Stock 

—  Author. 

Outstand.e 

Par 

Preference 

300,000  sh. 

n.p.v. 

$6  ser  A 

150,000  sh 

$6%  ser  B 

100,000  sh 

Special  Pfce. 

37.444  sh. 

nil 

n.p.v. 

Common 

40,000,000  sh. 

12,920,400  sh. 

n.p.v. 

•  June  30,  1985. 


$6  Ser.  A.  Pfce.  —  Entitled  to  $6  p  a.  cum  Redeem  at  $100.50 
per  sh.  until  June  1,  1986;  thereafter  at  $100;  in  all  cases  plus 
accr.  divds. 

$6'/«  Ser.  B  Pfce.  —  Entitled  to  $6.25  p.a.  cum  Redeem,  at 
$100.50  per  sh  until  Sept  1,  1986;  thereafter  at  $100;  in  all 
cases  plus  accr.  divds. 

6%  Special  Pfce.  —  Entitled  to  $6  per  sh.  p.a.  cum  Redeem  at 
par 

Common  —  Voting  stk. 

Note  —  Under  agrees,  rel.  to  the  ser.  A  &  B  pref  shs  .  De 
Beers  Consolidated  Mines  Ltd  .  as  an  indirect  beneficial  shldr 
has  guaranteed  to  provide  co.  with  sufficient  funds  for  redemp  or 
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liquid,  of  such  shs.  or  for  pay.  of  all  divds.  on  such  shs  No  pay. 
made  in  1980,  1981,  or  1982 

Major  Shareholder  —  Af  June  30.  1985,  Minerals  and 
Resources  Corporation  Limited  owned  all  of  the  o/s  common 
(voting)  shs.  of  the  co. 

Dividends  —  $6  Ser.  A  Prce.  —  Pd  reg.  quarterly  since  Mar. 
3,  1980  (first  foil,  amalg.,  Oct.  31,  1979)  $6%  Ser.  B  Pfce.  — 
Pd.  reg.  quarterly  since  Mar.  3,  1980  (first  foil,  amalg.,  Oct.  31, 
1979). 

Wholly-Owned  Subsidiaries  —  Anglo  American  Corporation 
of  Canada  Inc.;  Ambay  Nominees  Limited;  Ambay  Services 
Limited. 

Auditors  —  Deliotte  Haskins  &  Sells.  Toronto. 


shs.  from  3,000,000  in  June  1984  During  1985,  co.  iss.  1,1 16,002 
com.  shs. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1985,  $989,578  incl. 
$108,940  due  in  1  yr.,  comprising  $907,488  in  10%  mtge.  due 
1996;  and  $82,090  in  conv.  debs  due  1986. 

Convertible  Debenture  —  Secured  by  California  land.  Inf. 
pay.  quarterly  at  prime  plus  2%.  Princ.  amf.  of  $52,090  due  June 
25,  1986  and  $30,000  due  Aug.  14,  1986.  Conv.  at  any  time  into 
com.  shs.  at  50c  per  sh.  until  maturity. 

Wholly-Owned  Subsidiary  —  Economy  Inns  U.S.A.,  Inc., 
Yakima,  Wash.;  Economy  Inns  (California)  Inc.,  Los  Angeles. 
Calif. 

Auditors  —  Hay  &  Watson,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


$000  - 


Fiscal  years  ended  June  30: 

1985 

1984 

Fiscal  years  ended  Nov.  30: 

1985 

Revenue 

2,771 

1,156 

Revenue 

78 

Deprec.  &  amort.,  etc. 

2 

Deprec.  &  amort.,  etc . 

Interest  charges 

93 

66 

Interest  charges 

54 

Income  tax  provision 

457 

629 

Income  tax  provision . 

(37) 

Equity  income  . 

Equity  income  . 

d  1 1 2 

Net  Income,  operations 

478 

185 

Net  Income,  operations 

d267 

Extraordinary  items 

680 

665 

Extraordinary  items 

d685 

Net  income 

Earnings  per  com.  share: 

1,158 

850 

Net  income 

Earnings  per  share 

d953 

On  net  income,  oper . 

d$0.08 

d$0. 10 

On  net  income,  oper . 

n.a. 

On  net  income 

d$0.03 

d$0.05 

On  net  income  . 

n.a. 

$000  - 


Cash  &  equivalent 

468 

247 

Receivables 

1 

S-t  deposits  &  loans 

17,892 

15,869 

Investments 

539 

Investments  . . .  . 

3,603 

5,329 

Fixed  assets,  net 

1,789 

Securities 

4,001 

4,612 

Total  assets 

2,339 

Total  assets 

28,097 

26,649 

Current  liabilities  . 

513 

Current  liabilities 

2,083 

943 

Long-term  debt,  net 

881 

Long-term  debt,  net 

Shareholders'  equity 

945 

Shareholders'  equity 

26,014 

25,706 

Working  capital 

d505 

Working  capital 

22,393 

20,377 

Cash  flow 

d302 

Cash  flow 

601 

669 

Fiscal 

Net  Inc. 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

Year 

Revenue* 

Oper.* 

com.  sh  * 

1985 

$77,799 

$d267,291 

1986t 

$1,514,000 

$530,000 

d$0.02 

1984 

32,225 

d406,7 16 

1985 

2,77 1,000 

478,000 

dO. 08 

1983 

38,647 

d317,795 

1984 

1,156,000 

235,000 

dO.  10 

1982 

90,951 

129,325 

1983 

3,588,000 

d  119,949,000 

d9.40 

1981  . 

58,506 

d  106,950 

1982  . 

1,900,000 

d4. 464, 000 

0.47 

I960* 

72,298 

d2,539 

•  As  originally  reported  by  the  company. 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  100-for-1  stk.  split  and  reclassifica¬ 
tion  from  special  shs  to  com.  shs.  in  June,  1982. 
t  6  mos  ended  Dec.  31,  1985 


■  As  shown  in  1981  annual  report. 


1984 


92 

2 

23 

(29) 

d337 

d488 

81 

d407 

n.a. 

n.a. 


14 

418 

3,904 

4,356 

223 

2,681 

1,413 

d193 

d450 


Earns 


per 
sh. 
$n.a. 
dO.  14 
dO.  15 
0.06 
dO. 07 


M.72 

Mintel  International  Development  Corp. 

Head  Oft.  —  1550,  609  Granville  St.,  P.O  Box  10108, 
Vancouver.  B.C  V7K  1C6.  Telephone  —  (604)  687-3303.  Trans. 
Agent  —  Canada  Trust  Co.,  Vancouver.  Listed  —  MTD:  V. 

Company  —  (B.C.  1971)  Engaged  in  developing,  operating 
and  franchising  a  chain  of  economy  motels  in  Canada  and  the  U  S. 
Co  has  a  limited  partnership  interest  in  motels  in  Courtenay  and 
Langley.  B.C. 

On  Apr  29.  1985.  the  co.  sold  its  Seattle  motel  opers. 

On  Oct.  16.  1985,  co  changed  its  name  from  Economy  Inns, 
Inc.  to  its  present  form. 

Directors  —  Murray  Pezim,  chm;  Arthur  Clemiss,  pres.;  Naren 
Majithia,  Atha  MacKinnon-Andrew,  dir.,  opers.,  North  Vancouver. 
B.C. 

Key  Personnel  —  Eleanor  Keays.  sec 
No.  of  Employees  —  Approx.  55. 

Capital  Stock  —  Author  Outstand. 

Common  20,000,000  sh.  4,115.896  sh. 

Common  —  One  vole  per  sh 

Major  Shareholder  —  The  Vancouver  Stock  Exchange 
Service  Corp  held  36  42%  ol  the  o/s  com  shs.  in  Nov  30,  1985 
Capital  Stock  Changes  —  In  early  1984,  co.  sold  750,000 
com  shs  to  public  at  $1  per  sh  Auth  cap  incr.  to  20,000,000 


M.73 

Mirtone  International  Inc. 

Head  Off.  —  425  Alness  St.,  Downsview,  Ont.  M3J  2H4. 
Telephone  —  (416)  920-0500.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Winnipeg.  Listed  —  MTN:  T,  V. 

Company  —  (Ont.  1963).  Through  subsids.,  engaged  in  the 
manufacture  and  sale  of  multi-zone  fire  alarm  and  emergency 
voice  communication  systems. 

Directors  —  F.  A.  Litwin,  chm.  &  CEO;  Tony  Falbo,  pres.  & 
COO;  R.  H.  Kuhn,  sec.-treas.;  Larry  Letofsky,  R.  F.  Wright, 
Toronto. 

Capital  Stock  —  Author.  Outstand* 

Class  A  unlimited  sh.  2,388,424  sh. 

Common  unlimited  sh.  14,374.758  sh. 

•  As  at  Sept.  1985,  after  giving  effect  to  public  financing  in  Aug. 
1985. 

Class  A  —  Ranks  equally  with  com.  stk.,  except  non-voting. 

Common  —  One  vote  per  share 

Shares  Reserved  —  Following  public  financing  in  Aug.  1985, 
1,951,000  cl.  A  shs.  reserved  as  follows:  54,000  shs.  under 
option  and  escrow  agreements;  1,265,000  shs.  for  cl.  A  wts.,  and 
632,500  shs  for  cl  B  wts.  At  same  date,  236,000  com.  shs.  re¬ 
served  under  option  and  escrow  agreements 

Warrants  —  Each  cl.  A  sh.  entitles  holder  to  purchase  1  cl.  A 
sh.  and  one  cl.  B  wt  at  $1.75  on  or  before  June  30.  1988.  Two  cl. 
B  wts.  entitles  holder  to  purchase  1  cl.  A  sh.  at  $2.50  on  or  before 
June  30,  1990  ' 
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Dividends  —  None  paid. 

Public  Financing  —  In  Aug..  1985,  460.000  units  (4  com.  shs.. 
1  cl.  A  sh.  &  5  cl.  A  wts.)  offered  and  sold  at  $6  00  per  unit  In  May 
1986. 400,000  units  (1  cl.  A  sh.  &  2  cl.  C  purch.  wts.)  were  offer,  at 
$1.50  per  unit. 


M.74 

Mistral  Resources  Ltd. 

Head  Oft.  —  202,  1  Alexander  St.,  Vancouver,  B.C.  V6A  1B2. 
Trans.  Agent  —  National  Trust  Co.  Ltd.,  Vancouver.  Listed  — 
MST:  V. 

Company  —  (B.C.  1983).  Acquired  Bryant  Breweries  Ltd.  in 
1985,  which  is  expanding  to  prod.  12,000  gallons  per  month  by 
1987. 

Directors  —  Bruce  Luckman,  pres.,  Qualicum;  R.  E.  Forrest, 
v.p.  fin.,  Vancouver;  B.  W.  Cameron,  v.p.  admin.,  Surrey;  Lauri 
Goodman,  sec..  Port  Moody;  R.  P.  Rennie,  Burnaby,  all  B.C.; 
P.  L.  Maier.  Bellevue,  Wash. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  100,000,000  sh.  3,032,268  sh.  n.p.v. 

e  At  Dec.  31,  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Directors,  as  a  group,  held  892,203 
shs. 


M.75 

Robert  Mitchell  Inc. 

Head  Off.  —  350  Decarie  Blvd.,  St.-Laurent,  Montreal.  Que. 
H4L  3K5.  Telephone  —  (514)  747-2471.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal  and  Toronto.  Listed  —  MIT:  M. 

Company  —  (Can.  1924;  1979  continuance).  Engaged  in 
production  of  aircraft  ground  support  equip.,  precision  sheet 
metal  prods.,  machine  shop  prods.,  aluminum  and  magnesium 
castings,  railway  fittings,  kitchen  and  soda  fountain  equip., 
stainless  steel  pipe  and  fittings  and  other  prods.,  incl.  Aqua-Chem 
marine  equip.,  distilling  units  and  heat  exchangers.  A  subsid. 
distributes  pipe,  valves,  fittings  and  power  piping  specialties. 
Plants  are  located  in  Montreal,  Que.,  Cornwall,  Ont.,  and  Portland, 
Me. 

Directors  —  G.  H.  Holland,  chm.,  pres.  &  CEO;  D.  L.  St-Jean,  v- 
p  &  sec.-treas.;  J.  S.  Guillon,  K.  S.  Howard,  Montreal;  George 
Couture,  Sillery;  T.  P.  D.  Rodden,  St.  Lambert,  Que.;  T.  S.  Dobson, 
Calgary;  J.  R.  Crawford,  Palm  Beach,  Fla.;  B.  L.  de  la  Giroday, 
Vancouver,  B.C. 

Key  Personnel  —  T.  C.  Chisnall,  v-p,  Ont.;  R.  Vallee.  v-p,  mfg.; 
P.-E.  Dostie,  v-p,  sales;  F.  N.  Legault,  v-p,  industrial  relations  & 
personnel;  J.  H.  Summers,  v-p,  purch. 

No.  of  Employees  —  596  in  May  1985. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  Unlimited  90,627  sh. 

Cl.  B  Unlimited  1,072,159  sh. 

e  As  at  Dec.  31,  1985. 

Class  A  —  Entitled  to  cum.  pret.  divds.  of  33y3c  p.a.  and  to  par- 
tic.  in  divds.  with  cl.  B  stk.  to  extent  ot  addit.  16%c  (adjusted  for 
split)  per  sh.  on  cl.  A.  On  liquid,  partic.  equally  with  cl.  B  shs.  on 
sh.-for-sh.  basis.  Convert,  into  cl.  B  shs.  on  sh.-for-sh.  basis.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders  —  In  Mar.  1985,  G.  H.  Holland  held  23.3%; 
the  estate  of  Joan  Harris  held  19.9%;  J.  R.  Crawford  held  12.6%, 
and  Giroday  Saw  Mills  Ltd.  held  17.3%  of  o/s  cl.  B  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3  new  for  1  old  in 
Mar.  1954;  each  com.  sh.  split  into  one  cl.  A  and  one  cl.  B  sh.  in 
May  1955;  cl.  A  and  B  shs.  split  3-for-1  in  May  1981  and  author, 
cap.  became  unlimited. 

Dividends  —  Cl.  A  —  Present  rate  is  40c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  10c  pd.  June  15,  1981  (1st.  foil.  3-for-1 
split).  Extra  divds.  of  10c  per  sh.  pd.  Mar.  31,  1988,  Mar  29, 
1985  and  Mar.  30,  1984;  Mar.  31,  1983;  Mar.  31,  1982.  Divds.  pd 
in  recent  fiscal  yrs.  as  follows: 


1974 

$1.03+0.10 

1979-80 

$1.20+0.30 

1975 

.  1.12+0.12 

1981 

. . . .  0.30+0.60 

1976  .  . .  . 

.  1.16+0.14 

e0.30 

1977 

1978 

.  1.20+0.20 

.  1  20+0.25 

1982-85  . 

.  .  0.40+0.10 

e  Pd.  on  shs.  foil.  3-for-1  split. 


Cl.  B  —  Present  rate  is  70c  per  sh.  p.a.  estab.  with  quarterly 
pay  ot  0.175c  per  sh.  on  May  31,  1986.  Prev  rate,  60c  per  sh 
p.a.  pay  quarterly  from  Mar.  21,  1982  to  Dec.  13,  1985.  Extra 
divds.  of  0.175c  per  sh  pd.  on  Mar  31,  1986,  15c  per  sh  pd 
Mar.  29.  1985;  Mar  30,  1984;  Mar.  31.  1983;  30c  per  sh.  pd.  Mar 
31,  1982.  Divds  pd.  in  recent  fiscal  yrs.  as  follows: 


1975  $0  12+0.12 

1976  .  0.16+0.04 

1977  0.20+0.20 

1978  .  0.20+0.25 

1979  .  0.40+0.55 

1980  0.80+0.60 

e  Pd.  on  shs.  foil.  3-for-1  split. 


1981  $0.30+0.60 

eO  30 

1982  .  0.60+0.30 

1983  .  0.60+0.20 

1984-85  0.60+0.15 


Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $808,580  incl. 
$236,275  due  within  1  yr.  Debt  comprised  $459,003  in  mtges. 
pay.  with  int.  varying  from  714%  to  9%%  due  to  1998;  $216,806 
balance  due  to  acquisition  of  technical  know-how;  and  $1 32,77 1 
other  debt. 

Wholly  Owned  Subsidiaries  —  The  Garth  Co..  350  Decarie 
Blvd.,  St.-Laurent,  Montreal.  Que  H4L  3K5;  and  5350  Maingate 
Dr.,  Mississauga,  Ont.  L4W  1R8;  C.  S  Griffis,  v-p  &  mgr  Robert 
Mitchell  Co.,  Inc.,  Riverside  Industrial  Park.  Box  2008,  Portland, 
Me..  04104;  D.  C.  Caputo,  pres. 

Auditor  —  Price  Waterhouse,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

60,282 

46,024 

Deprec  &  amort.,  etc . 

1,026 

888 

Interest  charges  . 

165 

100 

Income  tax  provision . 

886 

856 

Equity  income 

Net  income,  operations 

1,967 

1,400 

Extraordinary  items 

169 

Net  income 

1,997 

1,569 

Earnings  per  cl.  B  share: 

On  net  income,  oper 

$1.77 

$1.25 

On  net  income  . 

$1.77 

$  1.41 

- $000 

Cash  &  equivalent 

4,707 

8,197 

Accts.  receivable  . 

9,431 

7,488 

Inventories  . 

18,491 

16,753 

Fixed  assets,  net  . 

6,536 

5,587 

Total  assets 

40,662 

39,001 

Current  liabilities  . 

12,153 

10,984 

Long-term  debt,  net 

572 

493 

Shareholders'  equity  . 

27,426 

27,023 

Working  capital 

21,358 

22,117 

Cash  flow 

2,987 

2,399 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Opera 

Cl.  B  sh. 

1986a 

$16,750,000 

$368,000 

$0.33 

1985 

60,281,610 

1,996,500 

1.77 

1984 

46,024,319 

1,399,704 

1.25 

1983 

45,832,283 

1,619,847 

1.43 

1982 

57,970,929 

1,819,700 

2.83 

1981 

69,810,357 

4,848,590 

4.66 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986 


M.76 

Mitek  Industrial  Corporation 

Head  Off.  —  548  Beaty  St.,  Vancouver,  B.C.  V6B  2L3. 
Telephone  —  (604)  684-0402.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  MC:  V,  AL. 

Company  —  (B.C.  1981).  Engaged  in  the  sale  of  electronic 
education  and  commercial  products.  Co's  software  prods,  can 
link  IBM,  Apple,  and  Acorn  micorocomputers. 

Name  changed  from  Rich  Lode  Gold  Corp.  to  Enstar 
Development  Corp.  in  May  1985  Subsequent  to  a  reverse 
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takeover  by  the  Mitek  Group,  the  co.  changed  its  name  to  Mltek 
Industrial  Corp. 

In  May  1986.  the  co.  sold  the  rights  of  its  educational  products 
to  Genesis  Learning  Systems,  Inc.  In  exchange,  the  co. 
received  conv  pref  shs.  iss.  by  Genesis,  representing  approx,  a 
50%  int.  if  converted 

Directors  —  G.  Lucas,  pres.;  S.  Robertson,  COO;  R.  Granfield; 
F.  Ogden. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  3,900,000  sh,  n.p.v. 

e  600,000  shs.  escrowed. 


M.77 

Mitel  Corporation 

Head  Off.  —  350  Legget  Dr ,  P.O.  Box  13089,  Kanata,  Ont. 
K2K  1X3.  Telephone  —  (613)  592-2122.  Trans.  Agents  — 
Montreal  Trust  Co.,  Vancouver.  Calgary.  Regina,  Winnipeg. 
Toronto.  Ottawa.  Montreal,  Halifax;  Morgan  Guaranty  Trust  Co.  of 
New  York,  N  Y  Usted  —  MLT  Pref  —  T,  M;  Com.  —  T,  M,  L,  N. 

Company  —  (Can  1971;  continuance  1976).  Directly  and 
through  subsids  is  engaged  in  the  design,  devel ,  mfg.  and 
mktg.  of  electronic  telecommunications  equip.,  principally 
microprocessorcontrolled  switching  equip.,  integrated  circuits 
and  thick  film  hybrids.  Opers  in  Canada,  the  U  S.  and  overseas. 

Mfg  facilities  are  located  in  Kanata  and  Renfrew,  Ont.; 
Bromont,  Que;  Deerfield  Beach  and  Boca  Raton,  Fla.;  Bayamon, 
Puerto  Rico;  Caldicott,  South  Wales;  Steinbach,  Germany; 
Guadalajara,  Mexico;  Tsuen  Wan,  Hong  Kong;  Wellington,  New 
Zealand;  and  Ogdensburg,  N  Y. 

On  Mar  11,  1986,  British  Telecommunications  Pic  acquired 
51%  of  the  co.'s  shs  Control  was  obtained  with  the  purch.  of 
40,264,878  com  shs.  in  treasury  at  $8  per  sh.  for  a  total  of 
$322,000,000. 

Directors  —  D  V.  Weyer,  chm.,  London,  Eng.;  A.  F.  Griffiths, 
pres.  &  CEO;  T  H.  Matthews.  D.  A.  Golden,  M.  C,  J.  Cowpland,  all 
Ottawa;  D  C.  Webster.  Albert  Gnat,  all  Toronto;  D.  M.  Leakey, 
Christopher  Bull.  London,  Eng. 


Key  Personnel  —  K.  H.  E.  Plumley,  gen.  counsel  &  sec.;  W 
Craigie,  exec.  v-p.  R&D;  F.  T.  Julian.  exec,  v-p,  mktg.  &  sales; 
D.  A.  Campbell,  exec,  v-p,  fin.;  Dr.  D.  Smeaton,  v-p,  semi¬ 
conductor  div.;  G.  H.  Gilmore,  Jr.,  exec,  v-p;  W.  B.  Kiss,  P  Berrie, 
v-p  inti  sales;  H.  Betsalel.  v-p  &  treas.;  J.  A.  Chellingworth,  v-p  & 
compt.;  J.  D  Byrne,  assoc,  gen  counsel  $  asst,  sec.;  T.  R  Mayer, 
exec.  v-p.  opers. 

No.  of  Employees  —  Approx.  4,655  at  Mar  28,  1986 


Capital  Stocks  —  Author.  Outstand. 

Pref.  unlimited 

$2  Conv.  R&D  2,240,000  sh. 

$1.50  Ser.  A  871,581  sh. 

Ser.  C  568,600  sh 

Common  unlimited  78,950,741  sh. 

e  At  Mar  28,  1986,  2,327,108  com.  shs.  options  o/s. 

$2  Conv.  Pref.,  1983  R&D  Ser.  —  Entitled  to  $2  per  sh.  p.a.. 
cum.,  pay.  quarterly.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus 
accr.  divds..  if  voluntary,  entitled  to  $26  per  sh.  prior  to  Jan.  1, 
1987,  and  then  to  curr.  redempt  price  Non-redeem  prior  to  Jan. 
1,  1987,  thereafter  and  prior  to  Jan  1,  1989  not  redeem  unless 
weighted  avg  price  at  which  com.  shs  traded  in  a  specified  peri¬ 
od  was  at  least  125%  of  the  conversion  price  in  effect.  Subject  to 
the  foregoing,  redeem  on  at  least  30  days'  notice  at  $26  per  sh 
in  the  12  mos  ended  Dec.  31,  1987;  thereafter  at  $25.50  to  Dec 
31.  1988;  thereafter  at  $25  per  sh.;  in  each  case  plus  accr.  divds. 

Conv  at  holder's  option  at  any  time  on  or  before  Dec  31,  1988 
or  the  third  business  day  prior  to  date  fixed  for  redemp  .  into  com 
shs  at  price  of  $19.25  per  com.  shs  being  a  conversion  price  of 
1.2987  com  shs  for  each  R  &  D  sh.  converted  Co  shall  in  each 
calendar  quarter  commencing  Jan.  1,  1989,  make  all  reasonable 
efforts  to  purch.  for  cancell  1%  of  shs.  o/s  on  Dec.  31,  1988  at 
not  exceeding  $25  per  sh  plus  costs  of  purch  Oblig  is  cum  only 
within  each  calendar  year  Non-voting  unless  at  least  8  quarterly 
divds  in  arrears  when,  as  a  class,  entitled  to  elect  1  dir .  or  if  no 
of  dirs  is  more  than  10,  to  elect  2  dirs  so  long  as  divds  remain  in 
arrears  Initial  registered  holders  of  R  &  D  shs.  were  entitled  to 


claim  a  1983  tax  credit  (based  on  the  issue  price  of  $24  50  per 
sh  )  provided  the  shs.  were  purchased  within  60  days  after  end  of 
1983  taxation  yr. 

$1.50  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  6%  p.a  and  stk. 
divds.  in  lieu  f  cash  divds.  at  the  option  of  co.  or  holder.  Conv.  into 
com.  shs.  at  anytime  up  to  Nov  1 ,  1989  at  $25  per  sh.  Redeem,  at 
$25  per  sh.  at  anytime  after  Nov.  1,  1989  or  May  1,  1986  if  the 
com.  shs.  trade  on  any  day  125%  of  conv.  price.  Retract,  at  option 
of  holder  on  Nov.  1,  1989  or  earlier  if  co.  is  in  arrears  of  4  quarterly 
divds. 

Major  Shareholders  —  As  at  Mar.  11,  1986,  British 
Telecommunications  pic  held  51%  of  o/s  com.  shs. 

Stock  Changes  —  Effective  Oct.  14,  1980,  stk  split  on  3-for-1 
basis.  On  Mar.  1 1,  1986,  iss.  40,264,878  com.  shs.  at  $8  per  sh. 
to  British  Telecom 

Long-Term  Debt  —  O/s  at  Mar.  28,  1986,  $274,800,000  incl. 
$3,600,000  due  in  1  yr.,  comprising  $184,200,000  in  7%  conv. 
subord.  debs,  due  1997  and  1998;  $49,000,000  in  14%%  1st. 
mtge.  notes  due  1993;  $16,500,000  in  9.1%  European  Coal  & 
Steel  Community  loan  due  1986-89;  $19,300,000  in  industrial  rev. 
and  devel.  bonds;  $4,100,000  capital  lease  obligs.;  and 
$1,700,000  loans  under  various  gov't  programs  due  at  various 
dates  to  1989 

Wholly-Owned  Subsidiaries  —  Stellar  Holdings  (Nederland) 
B.V.  —  Amsterdam,  and  its  subsids.:  Mitel  Inc.,  Boca  Raton,  Fla.; 
Mitel  Telecom  Ltd.,  London,  England;  Mitel  Caribe  Inc., 
Bayamon,  Puerto  Rico;  Mitel  Finance  Corp.,  U  S  A.;  Mitel 
Telecommunications  Ltd.,  New  Zealand;  Mitel  Mikroelektronik 
und  Telefon  GmBH,  West  Germany;  Mitel  S.p.A.,  Italy;  Mitel 
(Asia)  Ltd.,  Hong  Kong;  Mitel  Japan  K.K.  Mitel  Corp. 
(Nederland)  International  Finance'  B.V.;  Stellar  Financial 
(Cyprus)  Ltd.;  Mitel  Financial  (Cyprus)  Ltd. 

Other  Interests  —  Mitel  de  Mexico  S.A.  de  C.V.  (47.5% 
owned);  Trillium  Telephone  Systems  (69.9%  owned);  Pacific 
Microcircuits  (27.8%  owned);  Delta  Communications  Ltd., 
Ireland  (30%  owned):  Skyswitch  Satellite  Communications 
(8.4%  owned);  Mitel  Datacom  Inc.  (Ogdensburg);  Expertel  Inc. 
(51%  int.). 

Auditors  —  Clarkson  Gordon,  Ottawa. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■  : 

1986 

1985 

- $000  - 

Revenue  . 

413,200 

370,800 

Deprec.  &  amort.,  etc . 

31,300 

30,300 

Interest  charges 

26,400 

22,200 

Income  tax  provision 

8,500 

2,500 

Unusual  items 

(17) 

Net  income,  operations 

d97,400 

d32,100 

Extraordinary  items 

d62.800 

Net  income 

d  160,200 

d32,100 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d2.56 

$d0.98 

On  net  income 

$d4  12 

$d0.98 

- $000  - 

Cash  &  equivalent 

391,900 

20,600 

Inventories 

90,400 

134,700 

Fixed  assets,  net 

179,900 

223,300 

Total  assets 

804,800 

573,100 

Current  liabilities 

97,000 

92,800 

Long-term  debt,  net 

271,200 

209,000 

Shareholders’  equity 

429,400 

258,700 

Working  capital 

475,100 

179,700 

Cash  flow 

33,600 

d26,400 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1986  $413,200,000 

$d  160,200,000 

$d2.56 

1985  370,800,000 

d32. 100,000 

dO  98 

1984  342,600,000 

d  19,600.000 

dO  51 

1983  258,688,000 

14,797,000 

0  39 

1982  204,129,000 

34,365,000 

0.95 

1981  .  111,212,000 

17.262.000 

0.53 

e  As  originally  reported  by  the  company 
■  Mar  28  in  1986;  Feb.  22  in  1985 
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M.78 

Mitsubishi  Bank  Of  Canada 

Head  Off.  —  Commerce  Court  Weat.  Ste.  2300,  Box  20. 
Toronto.  Ont.  M5L  1A7.  Telephone  —  (416)  365-1940. 

Bank  —  Schedule  B  bank  formed  on  May  27,  1982,  with  au¬ 
thor.  capitalization  of  $20,000,000.  Has  2  offices,  Toronto  and 
Vancouver. 

Directors  —  A.  Masuda,  chm..  Tokyo;  S.  Harasaki,  pres.  & 
CEO;  M  Sato,  sr.  v-p;  G  Freeman;  R.  J.  Thomas;  B  M.  Lamont 
Key  Personnel  —  K.  Akiyama.  sr.  v-p  &  chief  accountant;  T. 
Matsui,  v-p.  corp.  &  govt,  banking;  L.  Yamamoto,  mgr.,  corp.  & 
govt,  banking;  T.  Inoue.  mgr.,  foreign  exch.  &  money  mkt.;  T. 
Yaguchi,  mgr.  admin.;  D.  Yan,  mgr.  acct  and  opers.;  Mrs.  D. 
Durham,  mgr.  gen.  affairs 
No.  of  employees  —  30. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200.000  sh.  200,000  sh.  $100 

Major  Shareholder  —  Wholly  owned  by  The  Mitsubishi  Bank, 
Ltd.,  Japan. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  and  Touche  Ross  & 

Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

— 

-  $000  - 

Interest  income 

29,550 

29,058 

Other  income . 

1,086 

927 

Interest  charges  . 

25,418 

25,425 

Provision  loan  losses 

304 

132 

Salaries  4  benefits 

1,493 

1,352 

Income  taxes 

1,089 

879 

Net  income,  operations 

1,191 

1,007 

Extraordinary  items 

Net  Income 

1,191 

1,007 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6.61 

$6.71 

On  net  income 

$6  61 

$6.71 

- $000- 

Cash  resources . 

50,871 

74,167 

Securities  . 

27,861 

17,567 

Loans 

296,952 

207,095 

Total  assets 

393,508 

306,020 

Deposits 

353,102 

281.650 

Other  Liabilities 

15.852 

6,596 

Approp.  for  contingencies 

3,612 

2,295 

Shareholders'  equity 

20,942 

15,479 

Fiscal  Net  Int. 

Net  Inc. 

Earns,  per 

Year  Income* 

Oper* 

com.  sh 

1985  $4,132,000 

$1,191,000 

$6.61 

1984  3,633,000 

1,007,000 

6.71 

19830  4,047,000 

329,000 

2.19 

•  As  originally  reported  by  the 

company. 

□  Period  May  27.  1982,  to  Oct 

.  31,  1983 

M.79 

The  Mitsui  Bank  of  Canada 

Head  Off.  —  Suite  2531, 2  First  Canadian  Place.  P.O.  Box  409, 
Toronto,  Ont.  M5X  1E3.  Telephone  —  (416)  369-8531. 

Bank — (Can.  1982)  Schedule  B  bank  formed  on  Jan.  21,  1982, 
with  an  author  capital  of  $20,000,000.  Operates  branches  in 
Toronto  and  Vancouver. 

Directors  —  Y.  Mohri,  chm.;  R.  Henmi,  pres.  &  CEO;  M.  Ono, 
exec,  v-p  &  gen  mgr.,  western  div.;  J.  G.  Torrence,  W.  S.  Ellis, 
S.  Funasaka 

Key  Personnel  —  Y.  Yamazaki,  sen.  v-p  &  chief  gen  mgr ; 
K.  Hashimoto.v-p  &  mgr.  money  4  foreign  exch.;  K.  Yamada,  mgr 
admin.;  K.  Ibe,  mgr.,  Vancouver  branch; 

No.  of  Employees  —  Approx.  28. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  150,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  The  Mitsui  Bank, 
Limited.  Tokyo,  Japan. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31; 

1985 

1984 

- $000- 

Interest  4  other  inc . 

25,387 

30,567 

Interest  charges 

24,695 

27,286 

Provision  loan  losses 

Salaries  4  benefits 

1.110 

984 

Income  taxes 

1,130 

376 

Net  Income,  operations 

1,031 

381 

Extraordinary  items 

Net  Income 

1,031 

381 

Earnings  per  com.  share: 

On  net  income,  oper . 

$6  87 

$2.54 

On  net  income 

$6.87 

$2  54 

- $000- 

Cash  resources 

69,277 

84.548 

Securities  . 

45,847 

28,898 

Loans 

212,403 

171,288 

Total  assets 

347,035 

300,839 

Deposits  . 

311,667 

271,416 

Acceptances 

14,744 

9,507 

Approp.  for  contingencies  . 

2,757 

1,555 

Shareholders’  equity  . 

15,471 

15,020 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income  * 

Oper* 

sh. 

19860  $990,000 

$250,000 

$1.20 

1985  4,068,000 

1,031,000 

6  87 

1984  2,676,000 

381,000 

2.54 

1983  2,230,000 

13,000 

0.09 

1982*  1,738,000 

32,000 

0.32 

e  As  originally  reported  by  the  company. 

■  Period  Jan.  21,  1982,  to  Oct.  31,  1982. 

□  3  mos.  ended  Jan.31,  1986 

M.80 

Mode  Products  Inc. 

Head  Off.  —  810,  625  Howe  St.,  Vancouver,  B.C.  V6C  2T6. 
Telephone  —  (604)  687-7261. Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  MDP:  V. 

Company  —  (B.C.  1977).  Holds  a  49%  int.  in  a  financing  part¬ 
nership  with  Systems  Mailing  Research  of  Sacramento,  Calif, 
which  has  developed  the  Eagle  I,  a  high-speed  envelope 
extraction  system  that  automatically  feeds,  opens  and  extracts 
the  contents  of  envelopes  at  a  rate  of  up  to  5,000  per  hour.  Co. 
also  has  int.  in  a  100  cl.  gold  property  in  the  Casa  Berardi  region 
of  Quebec. 

In  Apr.  1985,  the  co.  changed  its  name  from  International 
March  Resources  Ltd.  to  the  present  form  on  the  basis  of  one  In¬ 
ternational  March  com.  sh.  for  each  com.  sh.  of  the  co.  Author 
cap.  was  incr.  to  30,000,000  com.  shs.  from  10,000,000  com. 
shs. 

Directors  —  F.  J.  Mathews,  pres.,  Palm  Springs.  Calif.;  A.  L. 
Agostino.  pres.;  Thomas  Gelfand,  T.  Niccoli,  all  Vancouver. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  30,000,000  sh.  3,521,132  sh.  n.p.v. 

•  In  May  1986. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  No  information  available 


M.81 

Modico  Industries  Ltd. 

Head.  Off.  —  3600  Rachel  St.  E  .  Montreal.  Que  H1W  1A9 
Telephone  —  (514)  521-1143  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada.  Montreal. 

Company  —  (Que.  1973).  Through  subsids.  engaged  in  mfr . 
packaging  and  distribution  of  cosmetic  products  which  are  sold 
throughout  Canada  largely  in  major  chain,  variety  and  department 
stores  Co.'s  plant  is  in  Montreal.  Brand  names:  Caroline.  Diane 
Ellen,  Annabelle,  and  Lee  Ann. 

Directors  —  M.  Cohen,  pres  4  sec  .  Montreal;  B.  S.  Fain,  v-p, 
Toronto;  D.  E.  Cohen,  v-p.;  J.  G  Smith,  Montreal. 

No.  of  Employees  —  Approx.  48 
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Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  com.  3,000,000  sh.  1,199,300  sh.  n.p.v. 

Cl.  B  com.  3,000,000  ah.  68,250  sh.  n.p.v. 

Major  Shareholder  —  At  May  1,  1986,  Morrie  Cohen  held  75% 
ol  co.'s  o/s  cl.  A  com.  shs. 

Dividends  —  Cl.  A  A  B  —  $1.00  per  sh.  pd.  April  24,1984;  80c 
per  sh.  pd.  Oct.  29,  1982:  5c  per  sh.  pd.  in  1981. 24.7c  per  sh.  pd. 
Dec.  15,  1978. 

Wholly-Owned  Subsidiaries  —  Regent  Industries  Ltd.: 
Modico  International  Ltd. 

Auditors  —  Levitt,  Feldstein,  Dubin,  Epstein,  Tozman  &  Pinsky, 
Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000  - 

Net  sales 

5,735 

5,369 

Investment  income 

221 

228 

Deprec.  4  amort ,  etc . 

33 

25 

Income  tax  provision 

525 

557 

Net  income,  operations 

893 

975 

Extraordinary  items 

Net  Income 

893 

975 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.70 

$0.77 

On  net  income 

$0.70 

$0.77 

- $000  - 

Cash  4  equivalent 

1,225 

612 

Marketable  securities 

1,711 

1,722 

Inventories 

901 

744 

Investments 

50 

Fixed  assets,  net 

370 

311 

Total  assets 

5,544 

4,813 

Current  liabilities 

1,121 

1,242 

Long-term  debt,  net 

Shareholders'  equity 

4,414 

3,563 

Working  capital 

4,053 

3,210 

Cash  flow 

926 

1,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986B  $1,555,075 

$188,286 

$0.15 

1985  5,956,046 

898,828 

0.70 

1984  .  5,596,777 

975,492 

0.77 

1983  5,421.073 

807,408 

0.64 

1982  4,513,290 

600,652 

0.47 

1981  .  4,264,560 

596.335 

0.47 

e  As  originally  reported  by  the  company 
■  3  mos  ended  Jan.  31.  1986 


M.82 

Moffat  Communications  Limited 

Exec.  Oft.  —  CKY  Bldg.,  Polo  Park,  P.O.  Box  220,  Stn.  L, 
Winnipeg,  Man.  R3H  0Z5.  Telephone  —  (204)  774-2461. 

Trans.  Agent  —  Canada  Trust  Company,  Halitax,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Usted  -  MOF  T 

Company  —  (B.C.  1954;  continuance  1978).  Directly  and 
through  subsids  and  affiliates  owns  and  operates  radio  and 
television  stations  in  western  Canada  .  cable  televison  systems  in 
Winnipeg  .  Houston,  Texas,  and  Tampa  area,  Fla.  Also  has  a  8.3% 
int.  in  CTV  Television  Network  Ltd.  and  a  10.67%  int.  in  the 
Winnipeg  Jet  Hockey  Club. 

The  radio  stations  operated  by  the  co.  incld  :  CKLG-AM  and 
CFOX-FM  in  Vancouver;  CKXL-AM  and  CHFM-FM  in 
Calgary;CHED-AM  in  Edmonton;  CHAB-AM  in  Moose  Jaw /Regina; 
CKY-AM  and  CITI-FM  in  Winnipeg  and  CHAM-AM  in  Hamilton.  Ont. 
Television  stations  include  CKY-TV  in  Winnipeg;  Cable  Television 
stations  include  Winnipeg  Videon  Incorp  .  Winnipeg  (80%  owned); 
Kingwood  Cablevision.  Inc.,  Houston  (90%  owned);  Florida 
Satellite  Network.  Inc.,  Tampa  (85.5%  owned);  Moffat  Communi¬ 
cations  Corp.  95%  owned 

Directors  —  R.  L.  Moffat,  chm.  &  pres.;  W  A.  Davis,  v-p,  fin.  & 
treas.,  G.  T.  Brazzell,  sec  ;  R  G.  Graham,  Winnipeg;  J  B 
MacAulay.  Toronto;  Donna  Hardstaff,  Calgary;  B  R.  Wong,  Cortez 
Island.  B.C. 


Key  Personnel  —  A.  E.  Diehl,  v-p  &  gen.  mgr.,  CKLG- 
AM/CFOX-FM.  Vancouver;  V.  L.  Traill,  v-p  &  gen.  mgr.,  CHED-AM; 
K.  P.  James,  v-p  4  gen.  mgr.,  CKXL-AM  4  CHFM-FM;  J  E.  Baigrie, 
v-p  4  gen.  mgr.,  Winnipeg  Videon  Incorp.;  D.  E.  Kay.  gen.  mgr., 
CHAM-AM;  S.  R.  Ravndahl,  gen.  mgr.,  CHAB-AM;  J.  W. 
McLaughlin,  v-p  4  gen  mgr.  radio  admin.;  J.  S.  Purvis,  v-p  4  gen. 
mgr.,  CKY-TV  (Winnipeg);  R.  N.  Hennessy,  gen.  mgr.,  CKY- 
AM /CITI-FM  (Winnipeg). 

No.  of  Employees  —  Approx.  600  at  Aug.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  15,000,000  sh.  4,850,440  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Jan.  17,  1986,  R.  L.  Moffat  Holdings 
Ltd.  held  50.18%  of  the  o/s  com.  shs.  of  the  co. 

Capital  Stock  Changes  —  On  Aug.  10.  1978,  author,  and  iss. 
capital  stk.  was  split  3-for-1.  On  Apr.  12,  1979,  2,000,000  pfce. 
shs.  were  authorized  with  an  issue  value  of  1C  per  sh.  On  Oct.  20, 
1983,  author,  and  iss.  capital  stk.  was  split  on  2-for-1  basis.  On 
Jan.  19,  1984,  cl.  A  4  B  shs.  were  reclassified  as  common  and  all 
200,000,000  cl.  C  pfce.  shs.  were  cancelled. 

Dividends  —  Com.  —  Present  rate  of  42c  per  sh.  p.a.  pay. 
quarterly,  estab  with  10.5c  pd.  Nov.  30,  1983,  1st  foil.  2-for-1 
split  on  Oct.  20,  1983.  Prev.,  84c  per  sh.  p.a.  pd.  quarterly  from 
Nov.  30.  1981  to  Aug.  30.  1983. 

Divds.  pd.  on  com.  in  recent  fiscal  years  as  follows: 


1974 

. $0.16 

1979  . 

. $0  48 

1975 

.  0.20 

1980 

.  0.60 

1976 

.  0.26 

1981  . 

.  0.70 

1977 

0.38 

1982-83  . 

0.84 

1978 

.  0.49 

1984-85 

.  0.42 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985  totaled  $3,000,000 
in  term  loans  at  a  rate  of  13.35%  repay.  Mar.  7,  1988. 

Wholly-Owned  Subsidiaries  —  EMM/CEE  Productions  Ltd., 
EMM  Publishing  Ltd.,  CEE  Publishing  Ltd.;  Manipro  Ltd. 

Other  Subsidiaries  —  Winnipeg  Videon  Inc.  (80%  owned). 
Winnipeg;  Moffat  Communications  Corp.  (95%  owned);  Moffat 
International  Corp.  (95%  owned);  Kingwood  Cablevision,  Inc. 
(90%  owned),  Houston;  Florida  Satellite  Network,  Inc.  (85.5% 
owned),  Tampa. 

Affiliated  Cos.  —  Relay  Communications  Ltd.  (50%  int.); 
CTV  Television  Network  Ltd.  (8.3%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

-  $000  - 

Revenue 

55,503 

55,801 

Deprec.  &  amort.,  etc . 

4,075 

3,594 

Interest  charges  . 

2028 

1,874 

Income  tax  provision 

4,821 

6,199 

Net  Income,  operations 

4,075 

5,528 

Extraordinary  items 

d400 

Net  Income 

3,675 

5,528 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.84 

$1.14 

On  net  income 

$1.14 

$1.14 

-  $000  - 

Cash  &  equivalent 

734 

Accts.  receivable 

6,911 

7,743 

Investments  . 

1,557 

1,547 

Fixed  assets,  net 

40,326 

37,588 

Total  assets 

65,530 

65,690 

Current  liabilities 

19,254 

15,114 

Long-term  debt,  net 

3,000 

8,000 

Shareholders'  equity  . 

38,933 

37,282 

Working  capital 

d9.902 

d3,955 

Cash  flow 

6,696 

9,561 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.«  sh. 

1985  $55,503,000 

$4,075,000 

$0.84 

1984  55.800.979 

5,528,000 

1.14 

1983  50,326,000 

5,334,000 

1.10 

1982  48,501,897 

5,858,000 

1.21 

1981  42,246,319 

5,712,000 

1.205 

•  As  originally  reported  by  the 

company.  _ 

■  Adjusted  throughout  for  2-for 

1  split  on  dct.  20, 

1983. 
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M.83 

Moll  Energy  Limited 

Head  On.  —  1 199  W  Hastings  St.,  Vancouver.  B.C  V6E  2K5. 
Telephone  —  (604)  687-1117.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Calgary,  Regina,  Vancouver.  Listed  —  MOE:  T. 

Company  —  (B.C.  1977).  Engaged  in  commercial  production 
of  3  sizes  of  lithium-based  rechargeable  batteries  Prods,  incl.  an 
"A"  size  cell,  an  "AA”  size  cell,  and  a  "BC"  (beer  can)  size  cell. 
Brand  name:  “Molicels”. 

In  Feb.  1 986,  co.  offered  3. 1 25,000  units  to  the  public  at  $8  per 
unit.  Each  unit  comprised  one  sh.  and  one  cl.  A  wt.  Initial 
purchasers  of  the  unit  were  entitled  to  a  share-purchase  tax 
credit  equal  to  $1.60. 

Directors  —  N.  B.  Keevil,  chm.,  pres.  &  CEO,  Vancouver;  J.  A. 
R.  Stiles,  sr.v-p  .research  4  development.  N.  Vancouver;  L. 
Bilheimer,  managing  dir.,  W.  Vancouver;  W.  B.  Keevil,  v-p,  legal  & 
sec.,  Toronto;  R.  R.  Haering,  N.  Vancouver;  G.  H.  D.  Hobbs, 
Vancouver;  L.  N.  Watt,  Coquitlam,  B.C. 

Key  Personnel  —  K.  Brandt,  v-p,  prod,  technology;  K.  E. 
Retrutiak,  v-p,  mktg.;  D.  Beitz,  v-p,  eng.;  N.  T.  Peckover,  director 
fin.  &  admin.,  &  cont. 

NO.  of  Employees  —  124  at  Sept.  30,  1985. 

Capital  Stock  e  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  12,668,281  sh.  n.p.v. 

e  At  Feb.  1986  but  incl.  the  public  iss.  of  3,125,000  shs.; 
6,062,083  shs.  reserved  for  wts.,  options  and  conv.  debs. 

Common  —  One  vote  per  share. 

Cl.  A  Wt.  —  Entitled  to  purch.  1  com.  sh.  at  $10  to  Jan.  31, 
1990. 

Cl.  B  Wt.  —  Privately  placed.  Entitled  to  purch.  1  com.  sh  at  $9 
to  Jan.  29,  1988. 

Cl.  C  Wt.  —  Privately  placed.  Entitled  to  purch.  1  com.  sh.  at 
$12  between  Jan.  30.  1988  and  Jan.  30,  1989. 

Major  Shareholder  —  At  Jan.  28.  1986,  TDC  Technology 
Development  Corporation  held  4 1. 19b  of  the  o/s  shs.  (adjusted 
for  the  public  iss.) 

Current  Financial  Position  —  At  Sept.  30,  1985,  assets 
totaled  $30,135,236  incl.  $5,643,945  in  net  fixed  assets  and 
$15,368,502  in  deferred  devel.  costs.  Long-term  debt  totaled 
$15,000,000  in  loans  from  the  British  Columbia  Development 
Corp.  All  or  part,  up  to  $10,000,000  of  the  loan  was  conv.  into 
1,302,083  com.  shs.,  pursuant  to  an  agreement  of  Nov.  30,  1984 
and  as  amended  on  Oct.  31,  1985.  Working  capital  for  the  period 
was  $978,420.  In  January  1986,  publicly  offered  3.125,000  units 
at  $8.00  per  unit  to  net  $23,250,000.  Each  unit  consisted  of  one 
common  sh.  and  one  cl.  A  wt.  which  entitles  the  holder  to  purch. 
one  com.  sh.  for  $10  on  or  before  Jan.  31.  1990. 


M.84 

The  Molson  Companies  Limited 

Exec.  Off.  —  2  International  Blvd.,  Rexdale,  Ont.  M9W  1A2. 
Telephone  —  (416)  675-1786.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Calgary,  Regina.  Winnipeg  and 
Vancouver.  Listed  —  MOL:  M,  T,  V. 

Company  —  (Can.  1930;  continuance  1979).  Through  subsids. 
and  divs.,  engages  in  brewing  and  mktg.  of  ale  and  beer  in  Cana¬ 
da  and  distrib.  of  beer  in  U.S.;  mktg.  of  chemical  specialty  prods, 
and  dispensing  systems  and  retail  merchandising  of  lumber,  bldg, 
materials  and  related  hard  goods. 

During  fiscal  1985,  the  co.  incorporated  Grayrock  Capital  Ltd. 
a  venture  capital  co.  for  new  business  growth  opportunities.  In 
Oct.,  1985,  co.  acquired  50%  equity  in  the  new  U  S.  brewing 
enterprise,  The  Masters  Brewing  Company.  The  co.  was  formed 
in  cooperation  with  Adolph  Coors  Company  of  the  U  S  and  The 
Kaltenberg  Castle  Brewery  of  W  Germany. 

Directors  —  J.  T.  Black,  chm.,  Toronto;  E.  H.  Molson.  deputy 
chm.,  Montreal;  J.  P.  Rogers,  pres  &  CEO;  A.  G.  McCaughey.  R. 
M.  Barford,  J.  P.  Gordon,  J.  E.  Newell.  D.  G.  Willmont,  Hon.  J.  B 
Aird.  Toronto;  GArard  Plourde,  Charles  Perrault,  Jean  BAliveau, 
Hon.  H.  de  M.  Molson.  Montreal;  L.  I.  Barber,  Regina;  Donald 
Harvie,  Calgary;  J.  D.  Riley.  Winnipeg,  Man.;  T.  E.  Ladner, 
Vancouver;  F.  J.  Morgan,  Chicago,  Illinois. 

Key  Personnel  —  A.  L.  Keyworth,  exec,  v-p,  brewing  group; 
J.  S.  Lacey,  exec,  v-p,  retail  merch.  grp;  L.  R.  Sinclair,  exec,  v-p, 
chemical  specialties  group;  Morgan  McCammon,  exec,  v-p.; 
P.  B.  Stewart,  exec,  v-p,  corp.  services  4  sec.;  S.  L.  Hartley. 


exec,  v-p,  fin  4  CFO;  S.  Choudhuri,  v-p,  corp.  devel  4  strategic 
planning;  B.  B.  Temple,  cont.;  D.  H.  Stanley,  v-p,  personnel; 
I.  A.  Cross,  v-p,  admin  4  assoc,  sec.;  K.  A.  F.  Gates,  v-p  4  gen. 
counsel;  G.  E  Metcalfe,  v-p,  public  affairs;  I.  D.  Fraser, 
treas.;  S.  A  Hoffman,  R.  I.  McKenzie.  L.  J.  Reglmbal.  asst,  sec.'s. 

No  of  Employees  —  1 1,000  as  at  Mar.  31,  1986. 

Capital  Stocks  —  Author.  Outstand. 

Pfce.  unlimited  nil 

Class  A  unlimited  18,580.106  sh. 

Cl.  B  Com.  unlimited  10,182,538  sh. 

•  s  As  at  Mar.  31,  1986. 

Class  A  —  Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.  In  any 
yr„  after  10c  per  sh.  pd.  or  decl.  on  cl.  B  shs.,  shs.  equally  with  cl. 
B  shs.  in  any  further  divds  decl  Non-voting  except,  entitled  to 
vote  separately  as  a  cl.  to  elect  3  dirs 

Class  B  Com. —  In  any  yr.,  after  10c  per  sh.  pd.  on  cl.  A  shs., 
entitled  to  10c  per  sh.,  and  thereafter  to  sh.  equally  with  cl.  A  shs. 
in  any  further  divds.  decl.  One  vote  per  sh. 

Major  Shareholders  —  E.  H.  Molson,  beneficially  holds 
23.77%  and  the  Estate  of  the  late  T  H  P.  Molson  holds  13.75%  of 
o/s  cl.  8  com.  shs. 

Capital  Changes  —  Cl.  A  and  B  shs.  split  2-for-1.  in  Oct., 
1958,  July,  1966  and  July,  1983. 

Dividends  —  Cl.  A  4  B  (new)  —  Present  rate  of  80c  per  sh 
p.a.,  estab.  with  a  quarterly  divd. of  20c  per  sh.  on  Oct.  1,  1983 
(first  follow  2-for-1  stk.  split  on  July  18,  1983  ).  Cl.  A  4  B  (old)  — 
30  cents  per  sh.  pd.  Jan.  1 ,  1 979;  9 1  2c  per  sh.  p.a.  pd.  quarterly 
from  Jan.  1,  1978,  to  Oct.  1,  1978,  incl.  Cl.  C  4  D  (old)  —  Pd.  at 
equiv  rate  to  cl.  A  4  B  but  on  tax-def.  basis.  Divds.  pd.  on  cl.  A  4  B 
shs.  in  recent  fiscal  yrs.  as  follows: 


1977 

.  $0,832 

1983 

.  $1.48 

1978 

.  0  888 

1984  . 

0.38 

1979  . 

.  0  756 

tO. 60 

1980 

1.26 

1985-86 

.  0.80 

1981-82  . 

1.44 

t  Follow.  2-for-1  split  in  July,  1983. 


Long-Term  Debt  —  As  at  Mar  31,  1986,  co.  and  subsids  had 
o/s  debt  totaling  $257,517,000,  incl.  $5,740,000  due  in  one  yr., 
comprising  $27,965,000  in  8)4%  s.f.  debs,  due  Nov.  1,  1991; 
$21,900,000  in  8)4%  conv.  s.f.  debs  due  1995;  $74,872,000  in 
8)4%  conv.  subord.  debs,  due  2000;  $98,895,000  in  term  bank 
loans  at  from  9.7%  to  11%;  $6, 144,000  in  9%  note  pay.  due  1989; 
and  $23,079,000  other  debt. 

Details  of  public  debt  issues  as  follows: 

8)4%  S.F.  Debs.  —  Dated  Nov.  1,  1971;  due  Nov.  1.  1991.  Int. 
May  and  Nov.  1.  Auth.  4  iss.  $40,000,000  o/s  at  Mar.  31.  1986, 
$27,965,000. 

Redeem,  at  107.75  on  or  before  Nov.  1,  1972;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  Nov.  1,  1988;  thereafter  at  par.  S.f.  to  re¬ 
tire  $1,200,000  princ.  amt.  in  each  of  the  yrs.  1977  to  1990,  incl. 
Optional  s.f.  to  retire  up  to  an  addit.  $1,200,000  princ.  amt.  in  the 
same  yrs. 

Trustee  —  Royal  Trust  Co. 

8)4%  Conv.  Subord.  Deb.  —  Dated  Sept.  4,  1980;  due  Oct.  1. 
2000.  Int.  Apr.  and  Oct.  1.  Auth.  4  iss.  $75,000,000;  o/s  at  Mar 
31,  1986,  $74,872,000. 

Non-redeem.  prior  to  Oct.  1,  1983  and  thereafter  to  Sept.  30, 
1985,  not  redeem  unless  the  weighted  avg.  price  of  cl.  A  shs. 
traded  is  not  less  than  125%  of  conv.  price  in  effect  Subject  to 
the  foregoing,  redeem,  at  107.075  to  Sept  30,  1984,  thereafter 
prem.  deer.  0.475  of  1%  p.a.  to  Sept.  30.  1998;  and  thereafter  at 
par.  S.F.  to  retire  4%  p.a.  of  princ.  amt.  o/s  on  Oct.  t,  1990  on 
Oct.  1,  in  each  yr.  1991  to  1999,  incl.. 

Conv.  into  cl.  A  shs  at  $19  062  per  sh..  being  approx.  52.46  cl. 
A  shs.  for  each  $1,000  of  debs,  converted. 

Trustee  —  National  Trust  Co.  Ltd. 

Capital  Lease  Oblige.  —  At  Mar.  31,  1986,  $4,662,000  (incl. 
$2,200,000  curr.  portion)  was  present  val.  of  future  min  lease 
obligs.  totaling  $5,789,000. 


Wholly-Owned  Subsidiaries 

Brewing  Group  —  Molson  Breweries  of  Canada  Ltd.  — 
Montreal;  A.  L.  Keyworth.  pres.;  Molson  Newfoundland  Brewery 
Ltd.  —  St.  John's.  Nfld..  J.  A.  Yetman,  gen.  mgr.;  Molson  Ontario 
Breweries  Ltd.  —  Toronto  and  Barrie.  N.  M  Seagram,  pres  . 
La  Brasserie  Molson  du  Quebec  LtAe  —  Montreal.  J  J  Allard, 
pres  ;  Molson  Breweries  International  —  Montreal.  H.  H.  Brace, 
pres  ;  Molson  Breweries  Manitoba  (1974)  Ltd..  Winnipeg.  D. 
Henderson,  pres.;  Molson  Brewery  Saskatchewan  Ltd.,  Regina. 
Sask..  G.  S  Burkett,  pres.;  Molson  Brewery  Alberta  Ltd., 
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Edmonton,  and  Lethbridge,  H.  R.  Deeks,  pres.:  Molson  Brewery 
B.C-  Ltd..  Vancouver,  J.  G.  Beach,  pres.;  Martlet  Importing  Co. 
Inc.  —  Great  Neck.  N.Y.,  P.  J.  Fearon.pres  Distribs.  Molson 
beer  in  the  U.S. 

Chemical  Specialties  Group  —  Diversey  Corp.  — 
Mississauga.  Ont.,  J.  Perry,  pres.  Subsids.  incl.  Russell  Kirby 
Ltd.,  Confiltra  Umltada;  Beta  Technology,  Inc.:  Perolin  Co. 
Inc.:  Diversey  China:  Oxford  Chemicals  Inc.;  Olympic 
Manufacturing  Inc.;  Industrial  Water  Chemicals;  Sanfax 
Industries  Ltd.;  and  Perolin-Bird  Archer  Ltd. 

Merchandising  Group  —  Beaver  Lumber  Co.  Ltd.,  245 
Fairview  Mall  Dr.,  Willowdale.  J.  C.  Lacey,  pres. 

Other  Activities  —  Grayrock  Capital  Ltd.;  Ohlmeyer 
Communications;  Club  de  Hockey  Canadien  Inc. 

Affiliate  —  Canada  Malting  Co.,  Ltd.  —  (19.9%  int.;  which 
see). 

Auditors  —  Coopers  &  Lybrand,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

$000 - 

Revenue 

2.011,512 

1,871,842 

Deprec.  4  amort.,  etc.  . . 

49,901 

46,093 

Interest  charges 

28,793 

32,295 

Income  tax  provision 

24,615 

19,900 

Unusual  items 

4,560 

Net  income,  operations 

35,930 

45,249 

Extraordinary  items 

Net  income 

35,930 

45,249 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.25 

$1.58 

On  net  income 

$1.25 

$1.58 

$000 - 

Cash  &  equivalent 

81,809 

69,978 

Inventories . 

230,855 

214,892 

Investments  . 

77,786 

62,990 

Fixed  assets,  net 

426,640 

406,912 

Total  assets 

1,137,664 

1,033,902 

Current  liabilities 

383,366 

320,380 

Long-term  debt,  net  . 

251,777 

238,777 

Shareholders'  equity 

427,893 

402,171 

Working  capital 

189,886 

174,794 

Cash  flow 

95,634 

100,483 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1986  .  $2,011,512,000 

$35,930,000 

$1.25 

1985  .  1,871,842,000 

45,249,000 

1.58 

1984  .  .  .  . ,  1,807,798,000 

51,295,000 

1.80 

1983  1,764,804,000 

62,874,000 

4.54 

1982  .  1,798,533,000 

52,847,000 

3.75 

1981  .  1,623.509,000 

39,856,000 

2.84 

•  As  originally  reported  by  the 

company. 

M.85 

Monaco  Group  Inc. 

Head  Oft.  —  404,  720  King  St.  W„  Toronto,  Ont.  M5V  2T3. 
Telephone  —  (416)  365-0330.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Halifax.  Montreal.  Toronto.  Winnipeg,  Regina.  Calgary  and 
Vancouver.  Listed  —  MAS:  T. 

Company  —  (Ont.  amalg.  1981).  Engaged  in  the  design, 
manufacture  and  mktg.  of  an  extensive  range  of  women's 
sportswear,  incl.  blouses,  skirts,  jackets,  sweaters  and  tailored 
pants  under  the  brand  names  of  Alfred  Sung,  and  Sung  Sport. 
Other  prods  incl.  women's  coats,  men’s  clothing,  home  fashions, 
and  women's  fragrances. 

Co.  also  opers.  Club  Monaco  stores  offering  prods  under  the 
Club  Monaco  label. 

An  initial  public  offering  of  1,000,000  com.  shs  at  $7.50  per  sh. 
was  made  in  February  1966 

Directors  —  S.  Mimran.  pres.;  A.  Sung,  exec.  v-p.  &  designer; 
J.  Mimran,  sec  &  treas.;  Lorraine  G.  Frawley,  M.  Charness.  T.  W 
Marlow,  all  Toronto;  R.  L.  Seltzer.  Oakhurst.  N.J. 

Key  Personnel  —  S.  D.  Nayman.  exec,  v-p;  M.  L.  Allan,  v-p,  fin.; 
A.  8  Banks,  v-p,  sales;  D.  E.  Spicer,  v-p.  opers  4  mfg 
No.  of  Employees  —  Approx.  300  at  Dec.  3f,  1985. 


Capital  Stock  e  —  Author.  Outstand.e  Par 

Pref.  unlimited  nil  n.p.v. 

Common  unlimited  3,230,377  sh.  n.p.v. 

e  At  Mar.  31,  1986  foil,  initial  public  offering  of  1,000,000  com. 
shs.  at  $7.50  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Jan.  1986,  A.  Sung  held  27.7%;  J. 
Mimran  held  26.7%;  and  S  Mimran  held  26.5%  of  the  o/s  com. 
shs.  prior  to  the  public  iss. 

Long-Term  Debt  —  O/s  at  Sept.  31,  1985,  l-t  debt  totaled 
$1,801,000  incl.  $524,000  due  in  1  yr.  Comprised  $516,000  lien 
notes  on  equipment  and  leasehold  improvements,  due  to  1990; 
$380,000  bank  loans  at  prime  plus  214%;  and  $900,000  term 
loans  payable  to  factor. 

Wholly-Owned  Subsidiaries  —  Monaco  Group  Inc.,  and  its 
wholly-owned  subsid.,  Alexander  Jardln,  Inc.,  both  of  Del.,  U.S. 
Auditor  —  Dunwoody  4  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  31: 

1985* 

1984# 

- $000  - 

Revenue  . 

23,852 

18,858 

Deprec.  &  amort.,  etc . 

392 

259 

Interest  charges 

228 

151 

Income  tax  provision . 

209 

154 

Net  income,  operations 

462 

447 

Extraordinary  items  . 

Net  income 

462 

447 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.22 

$0.21 

On  net  income 

$0.22 

$0.21 

- $000  - 

Cash  &  equivalent . 

16 

Inventories  . 

6,782 

4,315 

Accounts  receivable  . 

5,769 

4,851 

Fixed  assets,  net  . 

2,346 

1,716 

Total  assets 

15,629 

11,409 

Current  liabilities  . 

12,172 

8,321 

Long-term  debt,  net 

1,277 

1,372 

Shareholders'  equity  . 

1,903 

1,514 

Working  capital 

1,094 

1,367 

Cash  flow  . 

993 

847 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  sh. 

19860  $13,543,000 

$134,000 

$0.04 

1985#  23,852,000 

462,000 

0.22 

1984#  .  18,858,000 

447,000 

0.21 

1983*  13,447,000 

588.000 

0.28 

e  As  originally  reported  by  the  company. 

■  As  shown  in  preliminary  prospectus  dated  Jan.  23,  1986. 
□  6  mos.  ended  Mar.  29,  1986. 


M.86 

Monarch  Investments  Limited 

Head  Off.  —  1201,  2025  Sheppard  Ave.  E„  Willowdale,  Ont. 
M2J  1V7.  Telephone  —  (416)  491-7440.  Trans.  Agents  — 
Canada  Trust  Co.,  Toronto  Listed  —  MON:  T. 

Company  —  (Ont.  1921).  Engaged,  directly  and  through 
subsids  ,  in  land  devel  and  residential  construction,  and  invest,  in 
rental  props,  in  Canada  and  the  U.S. 

Directors  -  C.  J.  Parsons,  pres.;  G.  E.  W.  Winship,  D.  R.  Wil¬ 
son,  G.  A.  DesLauriers,  A.  C.  Emmott,  v-p's;  G.  E.  Jackson,  J.  S. 
Farquharson,  Toronto;  G.  D.  Birks,  A.  S.  Fernie,  Montreal;  R.  M 
Johnson.  James  Millar.  London,  Eng. 

Key  Personnel  —  R.  L.  Wells,  asst.  v-p.  shopping  centres;  An¬ 
nette  Friedman,  sec.;  I.  W.  Finlay,  cont.;  J.  Carnell.  treas. 

No.  of  Employees  —  Approx.  200  in  April  1986. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  #3,754,180  sh.  3,189,166  sh.  n.p.v. 

■  At  Dec.  31.  1985. 

•  Of  which  10,500  shs  reserved  for  iss.  under  employee  sh. 
purch.  plan. 

Major  Shareholders  —  Taylor  Woodrow  Limited  directly  or 
indirectly  beneficially  owned  598%  and  The  Standard  Life 
Assurance  Co.  beneficially  owned  26.7%  of  o/s  shs  in  Aug 
1985 
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Capital  Stock  Changes  —  In  Oct.  1969,  com.  stk.  split  6-for- 1 ; 
on  Nov.  1,  1972,  com.  stk.  split  on  a  5-for-1  basis.  In  1983, 
525,931  com.  shs  iss.  at  $15  per  sh.  offering  on  basis  of  one  sh. 
for  each  5  held. 

Dividends  —  Com.  —  Rate  of  36c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  8c  on  Sept.  20,  1985.  Previously,  rale  of  24c  per 
sh.  p.a.  pd.  quarterly  from  June  24,  1983  to  June  21,  1985.  Prev., 
rate  of  18c  per  sh.  pd.  quarterly  from  June  29,  1979  to  Mar.  25, 
1983,  incl,  divds.  pd.  on  com.  stk.  in  recent  yrs.  As  follows: 


1972 

$0,375 

1979  . 

. $0.17 

■0.025 

1980-82 

.  0.18 

1973-76 

.  0.10 

1983 

.  0.225 

1977  . 

0.12 

1984 

0.24 

1978  . 

0.14 

1985 

0.28 

■  Following  5-for-1  split,  Nov.,  1972. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $31,011,000 
comprising  $18,105,000  mtges  pay.  at  avg,  rate  of  10.7%; 
$1,246,000  8%  s.f.  debs.,  ser.  A,  due  Feb.,  1993;  and 
$11,660,000  in  subsid.  debt. 

8%  S.F.  Debs.,  Ser.  A  —  Dated  Feb.  1,  1973;  due  Feb.  1. 
1993.  Int.  Feb.  and  Aug.  1.  Author.  &  iss.  $2,500,000;  o/s  at  Dec. 
31,  1985,  $1,246,000. 

Redeem,  at  108  on  or  before  Jan.  31,  1974;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  Jan.  31,  1989;  thereafter  at  par;  plus 
accr.  int.  in  each  case.  S.f.  to  retire  $125,000  p.a.  Feb.  1,  1978  to 
1992,  incl. 

Trustee  —  The  Royal  Trust  Co. 

Principal  Operating  Subsidiaries  —  Monarch  Construction 
Ltd.;  The  Heronhill  Corporation,  Texas;  Monarch  Holdings 
(U.S.A.)  Inc.,  Delaware;  Monarch  Homes  of  Sarasota,  Inc., 
Florida;  A.  B.  Cairns  Ltd.;  Monarch  Developments  of  Georgia, 
Inc. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Markham,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

96,417 

88,250 

Deprec  &  amort.,  etc . 

1,349 

1,118 

Interest  charges 

3,458 

3,050 

Income  lax  provision . 

4,313 

3,915 

Equity  income 

Net  income,  operations 

4,174 

4,088 

Extraordinary  items 

Net  Income 

4,174 

4,088 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.31 

$1.28 

On  net  income 

$1.31 

$1.28 

- $000  - 

Cash  &  equivalent . 

148 

2,939 

Inventories,  land  etc . 

72,813 

54,332 

Mtges.  &  secured  rec . 

1,586 

1,695 

Fixed  assets,  net 

39,167 

36,391 

Total  assets 

116,391 

97,178 

Accts.  pay.  &  accr.  liabs. 

14,832 

12,479 

Mtges  pay . 

18,105 

15,827 

Other  l-t.debt,  net 

12,906 

8,814 

Shareholders’  equity 

55,676 

51,560 

Cash  flow 

4,436 

3,999 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $96,417,000 

$4,174,000 

$1.31 

1984  88,250,000 

4,088,000 

1.28 

1983  94,531,000 

3,001,000 

1.11 

1982  43,849,000 

3,336,000 

1.26 

1981  .  65,740,000 

2,683,000 

1.01 

1980  52,698,000 

2,425.000 

0.92 

e  As  originally  reported  by  the  company 


M.87 

Monenco  Limited 

Head  Off.  —  400  Monenco  Place,  801-6th  Ave  S.W  ,  Calgary. 
Alta.  T2P  0V1  Exec.  Off.  —  2045  Stanley  St.,  P.O.  Box  6088, 
Station  A,  Montreal,  Que  H3C  3Z8.  Telephone  —  (514)  286- 
3636.  Trans.  Agent  —  Montreal  Trust  Co.,  Montreal,  Toronto, 
and  Calgary.  Listed  —  MNN:  M,  T,  AL. 


Company  —  (Alta  1963;  continuance,  1983).  Directly,  and 
through  its  44  subsids  and  assoc,  co.'s.  offers  a  full  range  of  con¬ 
sulting  eng.  mgr.  and  engineer-procure-construct  services  to 
industry  utilities,  and  governments  throughout  the  world. 
Industries  served  incl.  Monenco  Consultants  Ltd.  in  the  eng.  and 
project  mgt.  fields;  Monenco  Engineers  &  Consultants  Inc.  in 
the  oil,  gas.  petrochemical  and  pipelines  fields:  and  Monenco 
Enterprises  Ltd.  in  the  computer-related  and  high-tech  fields 
Monenco  Inc.  serves  the  U  S.  markets  in  the  same  industries. 

In  August  1985,  the  co.  acquired  The  DPA  Group  Ltd.,  a 
Halifax  based  firm  of  economics  and  mgt.  consultants,  and  Tydac 
Technologies  Inc.,  an  assoc,  co. 

Directors  —  J.  K.  C.  Mulherin,  pres.  &  CEO,  Montreal;  G.  N.  C, 
Rivington,  W.  J.  Smith,  sr.  v-p's;  A.  D.  Cameron,  G.  DAcarie, 
Montreal;  J,  S.  Foster.  Toronto;  L.  A.  Carey,  A  W  Howard.  R.  G. 
Black,  B  T.  McManus.  C.  Ritchie,  G.  J.  Pollock,  A.  H.  Ross. 
Calgary. 

Key  Personnel  —  J.  S.  Denis,  P.  C.  Veinot,  H.  B.  Curtis,  v-p.'s; 
J.  Caron,  sec.;  V  P.  Leahy,  treas.;  Marcia  McKenzie,  asst.  sec. 

No.  of  Employees  —  Approx.  2,100  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pref.  50,000  sh.  nil 

Cl.  A&B  Sub.  8,000,000  sh.  2,719,050  sh. 

Cl.  X&Y  Com.  2,000,000  sh.  536,192  sh. 

6%  Pref.  —  Non-cum.,  non-voting,  redeem.  Iss.  as  divds.  on  cl. 
B.  subord.  voting  and  cl.  Y  com.  shs.  and  immediately  redeemed. 

Class  A&B  Subord.  Voting  —  Entitled  to  one  vote  per  sh.  Inter- 
conv.  on  a  sh  -for-sh  basis.  Rank  equally  except  cl.  B  divds.  were 
tax-def.  up  to  Dec.  1,  1978  and  now  pd.  as  stk.  divds. 

Class  X&Y  Com.  —  Entitled  to  five  votes  per  sh.  Interconv.  on 
a  sh.-for-sh.  basis.  Rank  equally  except  cl.  Y  divds.  were  tax-def. 
up  to  Dec.  1,  1978  and  now  pd.  as  stk.  divds. 

Major  Shareholder  —  Monenco  Holdings  Ltd.  (owned  by  co. 
employees)  holds  all  com.  shs.  for  a  52%  voting  int. 

Capital  Stock  Changes  —  Effective  May  31,  1976,  all  author, 
and  o/s  cl.  A  &  B  com.  and  cl.  X  &  Y  spec.  com.  split  2-for-1.  In 
1983,  cl.  A  &  B  com.  shs.  reclass,  as  cl.  A  &  B  subord.  voting  shs., 
cl.  X  &  Y  spec.  com.  shs.  reclass,  as  cl.  X  &  Y  com.  shs.  and  $t0 
par  value  removed  from  pref.  shs. 

Dividends  —  Cl.  A  &  Cl.  B  —  Currently  pay  1.5  cl.  A  shs.  per 
100  cl.  A  or  100  cl.  B  shs.  held,  est.  Nov.  30,  1984  and  pd.  regular¬ 
ly  quarterly  since. 


Divds.  pd.  on  cl.  A  &  X  shs.  in  recent  fiscal  yrs.  as  follows: 


1974 

. $0.45 

1979-80 

$0.70 

1975  . 

0.40+0.20 

1981  . 

.  0.85 

1976 

. 0.20+2.15 

1982 

.  0.90 

•0.125 

1983 

.  0.90 

1977 

...  0.375+0.10 

1984 

.  .  0.45+stk 

1978 

.  0.55 

1985 

stk 

•Following  2-for-1  split. 

Long-Term  Debt  —  O/s  as  at  Dec.  31,  1985,  $4,459,000,  incl. 
$944,000  due  in  1  yr.,  comprising  principally  loans  for  purch.  of 
equip.;  and  cap.  lease  obligs.,  bearing  int.  at  from  12%  to  14  %. 

Wholly-Owned  Subsidiaries  —  Monenco  Consultants  Ltd.; 
Montreal  Engineering  (Overseas)  Ltd.;  Montreal  Engineering 
Company  (Canada)  Ltd.;  McCullough  Associates,  Inc.;  La 
SociAtA  d'lngAnierie  Cartier  LlmltAe,  Monenco  Jamaica  Ltd., 
Monenco  Associates  Ltd.;  Monenco  Inc.;  Baymont 
Engineering  Co.;  Vlctus  Consultants  Ltd.;  Monenco  Engineers 
&  Constructors  Inc.,  Saskmont  Engineering  Ltd.;  Monenco 
Japan  Inc.;  Monenco  Enterprises  Ltd.;  Monenco  Pipeline 
Consultants  Ltd.;  ShawMont  Ltd.;  ShawMont  Newfoundland 
Ltd.;  Carlson  &  Sweat-Monenco,  Inc.:  Hoyles  Niblock 
Overseas  Ltd.;  Hallmark  Engineering  Ltd.;  Monenco  Marttimes 
Ltd.;  The  DPA  Group  Inc. 

Other  Subsidiaries  —  Monenco  Asia  (Pte.)  Ltd.  (90%  int  ), 
Monenco  Nigeria  Ltd.  (60%  int  );  Monenco  Offshore  Ltd.  (75% 
int  );  SBR  Offshore  Ltd.  (60%  int  );  Sertel  Ltee  (74%  int.); 
ShawMont  Martec  Ltd.  (76%  int  );  MAPLE  Computing  Services 
(Pte.)  Ltd.  (90%  int  ). 

Associated  Companies  —  Both  Belle  Robb  Ltd.  (33V, %  int  ); 
Canamont  Construction  Inc.  (40%  int  ).  Canatom  Inc.  (33^% 
int.);  Hardy  Associates  (1978)  Ltd.  (20%  int  );  London  Monenco 
Consultants  Ltd.  (50%  int  );  Martec  Ltd.  (39%  int  );  Saskmont 
Engineering  Co.  Ltd.  (49%  int  ):  ShawMont  Nigeria  Ltd.  (30% 
int.);  Spectrocan  Engineering  Inc.  (25%  int.);  Teshmont 
Consultants  Inc.  (50%  int  );  Tidal  Power  Consultants  Ltd.  (45% 
int.);  Wade  Reproduction  Services,  Inc.  (45%  int.).;  Brumon 
Sendirian  Berhard  (49%  int  );  NPM  Nuclear  Project  Managers 
(Canada)  Inc.  (22%  int.);  St-Laurent  Dredging  Inc.  (40%  int.) 

Auditors  —  Price  Waterhouse,  Montreal. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

120,067 

118,147 

Interest  &  other  income 

892 

1,150 

Deprec.  &  amort.,  etc . 

4,222 

4,428 

Interest  charges 

6,176 

5,847 

Income  tax  provision 

(6.643) 

(1.883) 

Net  income,  operations 

d  10,868 

d4,165 

Extraordinary  items 

Net  income 

d  10,868 

d4, 165 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$3.50 

d$  1 .40 

On  net  income 

d$3.50 

d$1.40 

- $000  - 

Cash  &  equivalent 

6,756 

10,815 

Accts  rec . 

51,382 

61,284 

Investments  . 

4,310 

3,307 

Fixed  assets,  net  . 

10,446 

42,865 

Total  assets 

79,367 

123,211 

Current  liabilities 

55,429 

58,723 

Long-term  debt,  net 

3,515 

29,904 

Shareholders’  equity 

20,237 

30,437 

Working  capital 

8,626 

18,096 

Cash  flow 

d10,607 

1,010 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $120,959,000 

d$  10,868,000 

d$3.50 

1984  119,297,000 

d4, 165,000 

dl.40 

1983  119,861,000 

d4, 463, 000 

dl.53 

1982  .  183,758,000 

5,098,000 

1.75 

1981  .  178,426,000 

6,405,000 

2.19 

•  As  originally  reported  by  the  company. 


M.88 

Mont-Sutton  Inc. 

Head  Oft.  —  Main  St„  Sutton,  Que.  JOE  2K0.  Telephone  — 
(514)  538-2338. 

Company  —  (Que.  I960).  Engaged  in  operation  ot  year-round 
recreation  and  sports  area  at  Sutton,  Que.,  with  particular 
emphasis  on  skiing. 

Directors  —  Robert  Boulanger,  pres.;  Hercule  Boulanger. 
Benoit  Boulanger,  Michele  B  Bussiere,  v-p's;  Francois  Levesque, 
sec.;  Roland  Pepin.  Denis  Boulanger.  Richard  Boulanger, 
administrators. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref.  C 

50,000  sh. 

nil 

$20 

Common 

6,250  sh. 

6,250  sh. 

$20 

Accounts  —  Not 

available. 

M.89 

Montreal  Trustco  Inc. 

Head  Off.  —  t  Place  Ville  Marie.  Montreal.  Que.  H3B  4A8. 
Telephone  —  (514)  861-1681.  Trans.  Agent  —  Co.'s  head 
office  and  offices  in  Halifax,  Saint  John,  Toronto,  Winnipeg, 
Regina.  Calgary.  Edmonton  &  Vancouver  Listed  —  MTU:  T,  M 

Company  —  (Can.  1982  amalg  ).  A  holding  co,  which,  through 
its  wholly-owned  federally  chartered  subsid.  Montreal  Trust 
Company  of  Canada,  provides  a  complete  range  of  trust, 
deposit  taking,  lending,  portfolio  management,  estate  administra¬ 
tion.  registered  pension  plan  administration,  and  real  estate 
services  in  all  provinces  except  Quebec,  where  similar  opers  are 
carried  out  by  wholly-owned  subsid.  Montreal  Trust  Company, 
by  special  act  ot  the  legislature  of  the  Province  ot  Quebec  The 
co..  through  a  subsid..  also  holds  minority  interests  in  two  trust 
cos  oper.  in  Bermuda  and  the  Cayman  Islands. 

In  May  1986.  the  co  acquired  all  the  o/s  shs  of  Credit  Foncier, 
a  wholly  owned  subsid  of  Montreal  City  and  District  Savings 
Bank,  for  approx  $160,000,000.  The  purch.  is  subject  to 
regulatory  approval. 

Directors  —  Robert  Grafton,  chm.,  pres  &  CEO;  M.  S  Hannon, 
Jacques  Genest.  M.  A.  Dobrin,  J  W  Burns.  P  Desmarais  Jr.. 


Claire  Beaudoin,  L.-P.  de  Grandpre.  A.  F.  Knowles,  P.  M.  Pitfield. 
J.  D  Redfem,  G.  Roberge.  I  B.  Scott,  Montreal;  D.  A.  Berlis.  D.  S. 
R  Leighton,  M.  L.  Hamilton,  Toronto;  Pierre  LaRue,  Quebec  City; 
A.  C.  Thorsteinson,  Winnipeg;  H.  A.  Smith,  Victoria;  R.  W  Bonner. 
Vancouver. 

Key  Personnel  —  D  T.  Waite,  sr.  v-p;  F.  P.  Keefe,  sr.  v-p  tin.; 
R.  A  Butler,  sr.  v-p,  systems  &  support  services;  R.  Bond,  sr.  v-p, 
corp.  services;  N  Cunningham,  sr.  v-p,  invest,  mgnt.  services; 
Jean-Claude  Bachand.  v-p.  gen.  counsel  &  sec.;  W.  K.  Proctor,  sr. 
v-p.  personal  services;  J.  F.  Luce,  v-p,  personnel;  C.  Schaffer,  v-p 
&  compt. 

No.  of  Employees  —  Approx.  2,100  at  Dec.  31,  1985. 
Capital  Stock* —  Author.  Outstand. 

Pref.  unlimited 

Series  A  600,000  200,000 

Common  unlimited  26,489,566 

•  At  Dec.  31,  1985  but  giving  effect  to  2-for-1  com.  stk.  split  in 
June  1986. 

Pref.  Series  A  —  Entitled  to  divds.  at  70%  of  bank  prime  pd. 
quarterly.  Redeem  at  $100  plus  accrued  divds.  after  July  20, 
1991. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  In  June  1986,  the  com.  shs.  were 
split  on  a  2-tor- 1  basis.  In  Apr.  1985,  co.  purch.  and  cancelled  the 
ser  B  subord.  voting  com.  shs  The  ser.  A  com.  shs.  were  reclass, 
as  com.  shs,  and  the  votes  per  sh.  changed  from  three  to  one. 

Major  Shareholders  —  At  Mar.  3,  1986,  Power  Corp.,  through 
its  subsids.  Power  Financial  Corp.  and  Investors  Securities 
Management  Ltd.,  held  55.4%. 

Dividends  —  Common  —  Paid  each  year  since  1909.  No  set 
rate;  13.5c  pd  May  29  and  Aug.  28,  1985;  15c  pd.  Nov.  28,  1985 
and  Feb  28,  1986;  16.5c  pd.  May  28,  1986.  Previously,  48c  per 
sh.  p.a.  pay.  quarterly  estab.  with  12c  pd.  Feb.  29,  1984.  Prev. 
10.5c  per  sh.  pd.  Aug.  31  and  Nov.  30,  1983.  Extra  divd.  of  7.5  sh. 
was  pd.  on  Dec.  30,  1982.  Stock  divd.  of  1  ser.  A  com.  sh.  of 
Montreal  Trustco  was  given  to  each  Montreal  Trust  Co.  shldr. 
Divds.  declared  for  recent  fiscal  years  have  been  as  follows: 


1975  .  . 

. 0.60+0.10 

1981  .  . 

.  1.00+0.25 

1976  .  .  .  . 

. 0.60+0.20 

1982 

.  .  0.825+0.075 

1977 

. 0.60+0.26 

+  stk. 

1978 

. 0.70+0.30 

1983 

.  0  40 

1979  . 

. 0.80+0.20 

1984 

.  0  48 

1980 

. .  . .  0.85+0.25 

1985  . 

.  0.42 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

Revenue  . 

409,481 

338,880 

Deprec.  &  amort.,  etc . 

2,470 

2,247 

Interest  charges  . 

256,562 

206,357 

Income  tax  provision . 

(521) 

(1,149) 

Provision  loan  losses  . 

84 

1,241 

Net  income,  operations 

18,406 

15,633 

Extraordinary  items  . 

Net  Income 

Earnings  per  com.  share: 

18,406 

15,633 

On  net  income,  oper . 

$1.50 

$1.35 

On  net  income  . 

$1.50 

$1.35 

$000 


Cash  &  equivalent . 

729,466 

660,903 

Securities  at  cost  . 

287,411 

321,127 

Loans  &  mtgs 

2,036,557 

1,505,249 

Fixed  assets,  net  . 

20,730 

17,240 

Total  assets 

3,101,227 

2,529,217 

Deposits 

2,719,856 

2,329,887 

Long-term  debt,  net 

175,225 

35,475 

Shareholders'  equity  . 

174,686 

134,387 

Cash  flow 

21,794 

17,012 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper* 

com.  sh. 

1985 

$409,481,000 

$18,406,000 

$1.50 

1984 

338,880,000 

15,633,000 

1.35 

1983  . 

274,679,000 

10,982,000 

1.21 

1982 

274,679,000 

6,704,000 

0.74 

1981  . 

252.329,000 

5,515,000 

0.61 

1980 

212,254,000 

8,614,000 

0.95 

•  As  originally  reported  by  the  company. 
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Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  $85,225,000  in 
long  term  debt  composed  of  $5,225,000  in  554%  first  mtge.; 
$30,000,000  in  7%  debs,  due  Aug.  1,  1990; ;  $50,000,000  in  1 1% 
debs,  due  Nov.  28, m  1990.  Also  o/s  $60,000,000  in  floating  rate 
debs,  due  in  2084  and  further  floating  rate  debs,  of  $30,000,000 
due  July  2009. 

Principal  Wholly-Owned  Subsidiaries  —  Montreal  Trust 
Company;  Montreal  Trust  Company  of  Canada;  The  Acadia 
Trust  Co.,  Truro,  N.S.;  Montreal  Trust  Mortgage  Inc.;  M.T. 
Associates  Capital  Management  Inc.;  Montmor  Investments 
Limited;  Treal  Properties  Ltd.;  The  Canadian  Trust  Company 
and  Montrustco  (Cayman)  Ltd. 

Other  Interests  —  RoyNat  Ltd.  (which  see;  13.5%  int.); 
Montreal  Trust  (Bermuda)  Ltd.  (40%  int.);  Arawak  Trust 
Company  (Cayman)  Ltd.  (25%  int.). 

Auditor  —  Touche  Ross  &  Co.,  Montreal. 

INVESTMENT  FUNDS 

Montreal  Trust  Investment  Fund  —  (Estab.  1961).  Open-end 
no  load  fund  made  up  of  four  sections:  (1)  Income  Section  — 
May  invest  in  bonds,  debs.,  notes,  mtges.  and  other  fixed  income 
investments  incl.  pref.  shs.  Designed  for  investors  seeking 
security  of  capital  and  a  high  interest  return  on  their  investment. 
(2)  Equity  Section  —  Invests  primarily  in  com.  shs.  of  major 
Canadian  corporations  with  an  objective  of  providing  superior 
capital 

appreciation.  (3)  International  Section  —  Invests  mainly  in  com. 
shs.  and  other  equity  investments  issued  by  foreign  corporations 
as  well  as  in  bonds,  debs.,  notes,  or  other  evidences  of 
indebtedness  of  foreign  debtors.  Designed  for  investors  seeking 
non-Canadian  investments  offering  superior  potential  for  capital 
appreciation.  (4)  Mortgage  Section  —  Invests  primarily  in  first 
mtges.  on  real  property  situated  in  Canada.  A  portion  of  the 
section  is  invested  in  high  quality,  readily  marketable  securities 
to  maintain  the  liquidity  of  investments;  this  section  is  designed 
to  provide  investors  with  a  high  return  on  their  medium  term 
investments. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  invest,  is  10 
units  for  the  Equity,  International  and  Income  sections,  and  50 
units  for  the  Mortgage  section.  No  minimums  apply  to  further 
purchases  in  the  funds  over  and  above  the  initial  investment 
requirements. 

Fees  —  No  acquisition,  transfer  or  redempt.  fees.  Management 
Fee  —  Annual  fee  of  1%  of  the  net  asset  value  for  the  Income 
section,  1.25%  of  Equity  section  and  1.50%  of  the  International 
and  Mortgage  sections.  These  fees  are  paid  by  the  Fund  to  the 
trustee  out  of  cash  flow  and  are  not  paid  directly  by  unitholders. 

Redemption  Policy  —  Units  of  any  part  of  the  fund  may  be 
redeemed  at  net  asset  value  on  any  weekly  valuation  day, 
provided 

Montreal  Trust  Company  has  been  notified  not  less  than  one  day 
prior  to  a  valuation  date. 

Dividends  —  Income  for  each  section  is  distributed  within  10 
days  of  the  last  valuation  day  in  March,  June,  Sept,  and  Dec.  and 
may  be  pd.  in  cheque  or  reinvested  automatically  in  additional 
units  at  the  request  of  unitholders.  The  units  of  the  International 
Section  and  its  income  are  valued  in  $U.S. 

Capital  Gains  —  The  net  capital  gains  realized  for  the  whole 
year  are  distributed  to  unit  holders  as  at  December  31;  they  may 
be  paid  by  cheque  or  reinvested  automatically  in  additional  units 
as  with  dividends. 

Record  of  Performance 

Investment  Fund  —  Income 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  8,303,000  8.04  77.80 

1984  5,204,000  7.36  77.19 

1983  5,120,000  7.64  80.21 

1982  .  4,596,000  7.59  82.59 

1981  .  4,292,000  6.70  81.24 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +20.9  5  yrs:  1980-85  +88.4 

2  yr:  1983-85  +28.6  10  yrs:  1975-85  +173.9 

3  yr:  1982-85  .  +43.5 


Note;  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Investment  Fund  —  Equity 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

17.699.OCX) 

25.58 

172.70 

1984 

15,116,000 

23.34 

116.48 

1983  . 

17,756,000 

26.49 

247.30 

1982  . 

16,139,000 

22.64 

113.23 

1981 . 

15,152,000 

22.13 

97.50 

Cumulative  Growth 

% 

% 

1  yr:  1984-85  .  . 

_  +17.2 

5  yrs:  1980-85 

.  .  .  .  +45.8 

2  yr:  1983-85  . 

...  +13.0 

10  yrs:  1975-85 

.  +270.7 

3  yr:  1982-85 

+44.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Investment  Fund  —  International 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

4,980,000 

23.76 

190.70 

1984  . 

1,062,000 

19.92 

168.90 

1983 

1,013,000 

19.04 

53.80 

1982 

977.000 

16.58 

68.40 

1981 . 

819,000 

14.49 

65.10 

Note  —  All  amounts  expressed  in  U  S.  funds. 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  .  +42.2 

5  yrs:  1980-85 

.  ..  +110.9 

2  yr:  1983-85 

+47.6 

10  yrs:  1975-85 

+446.0 

3  yr:  1982-85  . 

+74.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Investment  Fund  —  Mortgage 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  57,224,000  10.20  109.20 

1984  .  52,014,000  10.14  110.92 

1983  .  51,076.000  10.20  108.31 

1982  46,251,000  9.99  111.29 

1981  .  51,418,000  9.35  99.68 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +11.9  5  yrs:  1980-85  .  +92.5 

2  yr:  1983-85  .  +24.5  10  yrs:  1975-85  ...  +199.7 

3yr:  1982-85  .  +41.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Montreal  Trust  Retirement  Savings  Plan  —  (Estab.  1957  with 
Income  and  Equity  Sections;  Guaranteed  Savings  Section  added 
in  1972;  Mortgage  Section  in  1974;  Guaranteed  Investment 
Certificate  Section  in  1977;  and  Shorl  Term  Guaranteed 
Investment  Certificate  and  Daily  Tiered  Savings  Sections  added 
in  1986)  Seven  sections:  (1)  Income  Section  —  this  section  is 
designed  to  provide  a  high  and  stable  income  from  invests  in 
quality  govt,  and  corp.  bonds,  debs.,  notes,  and  other  debt 
instruments.  (2)  Equity  Section  —  Provides  investors  with  a 
potential  for  long  term  capital  appreciation  consistent  with 
investments  in  high  quality  com.  shs.  of  Canadian  corporations  as 
well  as  selected  foreign  corporations  subject  to  certain 
statuatory  limitations.  (3)  Guaranteed  Savings  Section  — 
Provides  liquidity  and  a  stated  savings  rate  of  return  (4) 
Mortgage  Section  —  Provides  a  high,  stable  income  from  a 
diversified  portfolio  of  first  mortgages  on  real  property  situated 
in  Canada.  (5)  Guaranteed  Investment  Certificate  Section  — 
Investing  in  one  to  five  yearG.I.C.'s  at  prevailing  interest  rates  (6) 
Short  Term  Guaranteed  Investment  Certificate  Section  — 
Term  deposits  of  less  than  one  yr.  (7)  Daily  Tiered  Savings 
Section  —  Provides  liquidity  and  competitive  interest  rates 
which  vary  according  to  balances  held  in  the  account. 
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Purchase  Plans:  Lump  Sum  Purchases  —  Units  ot  any  section 
of  the  fund  may  be  purchased  at  net  asset  value  on  the  next 
valuation  date  after  application.  Each  section  of  the  plan  is 
valued  on  Wednesday  of  each  week.  An  invest,  in  any  section  of 
the 

fund  (except  the  Guaranteed  Investment  Certificates)  may  be 
transferred  to  any  other  section  on  any  valuation  date  provided 
one  day's  notice  has  been  received. 

Fees  —  No  acquisition  or  transfer  fees.  No  redempt.  charges 
unless  units  are  redeemed  within  12  mos.  of  purchase,  when  a 
$50  early  withdrawal  charge  is  made.  Management  Fee  — 
Annual  fee  of  1%  of  the  net  asset  value  for  the  Income  section, 
1 .25%  for  the  Equity  section  and  1 .50%  for  the  Mortgage  Section. 
There  are  no  management  fees  for  the  Guaranteed  Savings  or  the 
Guaranteed  Investment  Certificates. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset 
value  on  the  next  valuation  day  following  request  provided  notice 
is  given  one  day  prior  to  such  valuation  date.  G.I.C.'s  are  for  stat¬ 
ed  term  at  time  of  purchase. 

Dividends  —  Inc.  is  allocated  and  reinvested  weekly  for  the 
Income.  Equity  and  Mortgage  sections.  It  is  allocated  mothly  and 
reinvested  on  the  valuation  date  at  the  end  of  each  semester  for 
the  Guaranteed  Savings  Section.  It  is  allocated  daily  and  paid 
monthly  for  the  Daily  Tiered  Savings  section.  The  terms  of  each 
certificate  governs  the  Guaranteed  Certificate  section  whereby 
interest  will  either  be  directed  annually  into  the  Guaranteed 
Savings  section  or  compounded  annually  within  the  certificate. 


Record  of  Performance 

RSP  —  Income 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

27.472.CXX) 

17.31 

170.40 

1984 

18,273,000 

16.04 

169.19 

1983 

17,781,000 

16.18 

154.56 

1982  . 

15,137,000 

16.15 

169.59 

1981 . 

12,959,000 

13.47 

182.40 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

+  19.7 

5  yrs:  1980-85 

.  .  +103.8 

2  yr:  1983-85 

....  +31.2 

10  yrs:  1975-85 

.  ..  4-191.7 

3  yr.  1982-85 

+47.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 


Calendar  - 

RSP  —  Equity 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

57,396,000 

51.86 

207.90 

1984 

46,835,000 

44.74 

102.34 

1983 

48,782,000 

47.43 

123.61 

1982 

30,054,000 

38.24 

158.51 

1981  . 

37,156,000 

36.71 

160.30 

1  yr  1984-85 

Cumulative  Growth 
% 

_  +18.8  5  yrs:  1980-85 

% 

+49.7 

2  yr:  1983-85 

_  +14.6 

10  yrs:  1975-85 

+270.7 

3  yr  1982-85 

+46.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

tees). 


Record  of  Performance 

RSP  —  Guaranteed  Investment 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

118,872,000 

10.00 

71.40 

1984 

129,535,000 

10.00 

01.70 

1983 

152,180,000 

10.00 

77.00 

1982 

153,405,000 

10.00 

120.40 

1981 

138,487,000 

10.00 

108.50 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+7.1 

5  yrs:  1900-05 

+66.2 

2  yr:  1983-85 

.  +15.9 

10  yrs:  1975-85 

.  +161.7 

3  yr:  1982-85 

+25.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

RSP  —  Mortgage 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1905  . 

45,690,000 

10.21 

107.70 

1984  . 

42.136,000 

10.15 

1 10.20 

1983  . 

40,616,000 

10.21 

108.00 

1982 

35,519,000 

9.99 

104.40 

1901 . 

37,733,000 

9.37 

98.30 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+  11.9 

5  yrs:  1980-85 

+89.1 

2  yr:  1983-85 

.  +22.8 

10  yrs:  1975-05 

.  .  +192.7 

3  yr:  1982-85 

.  .  +40.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


M.90 

Moonshine  Productions  Ltd. 

Head  Off.  —  2090  West  3rd  Ave.,  Vancouver,  B.C.  V6J  1L4. 
Telephone  —  (604)  738-0553.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  MSP:  V. 

Company  —  (B.C.  1983).  Holds  all  rights  in  and  to  the 
screenplay  provisionally  entitled  "Samuel  Lount".  Also  holds  int. 
base-precious  metals  prospect,  2  els.,  Lardeau  area.  B.C.  of 
which  co.  plans  to  sell  off. 

Name  of  co.  changed  from  Moonshine  Resources  Ltd.  to 
present  form  following  shldr.  approval  May  21,  1984. 

Directors  —  L.  F.  A.  Keane,  pres.;  Mary  Lount,  sec.;  Lewis 
Dillman,  all  Vancouver. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,400,000  sh.  n.p.v. 

e  At  Feb.  20,  1985,  750,000  shs.  escrowed. 

Major  Shareholder  —  L.  F.  A.  Keene  holds  630,000  com.  shs. 

Current  Financial  Position  —  No  recent  reports. 


M.91 

Moore  Corporation  Limited 

Head  Off.  —  1  First  Canadian  Place  (P.O.  Box  78),  Toronto, 
Ont.  M5X  1G5  Telephone  —  (416)  364-2600.  Trans.  Agents  — 
National  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and 
Vancouver;  Manufacturers  Hanover  Trust  Company,  New  York. 
Listed  —  MCL:  T,  M,  N. 

Company  —  (Ont.  1938).  An  inti,  organization  serving 
business,  govt,  and  other  institutions  by  providing  products  and 
services  which  facilitate  and  complement  the  recording, 
communication,  retention,  processing  and  retrieval  of  business 
information.  Activities  include  business  forms  and  systems, 
equipment,  computer  supplies  and  software,  data  base 
management  and  direct  mail.  Other  specialized  divs  provide 
custom  packaging. 

Co.  operates  in  45  countries  with  139  mfg.  plants.  Cdn. 
facilities  located  in  Toronto.  Fergus,  Trenton,  Oshawa  and 
Kemptville,  Ont.;  Beauceviile  &  Cowansville,  Que.;  Winnipeg, 
Man.,  Red  Deer.  Alta.  &  Vancouver,  B.C.  Brand  names  incl.: 
Speediset;  Speeditlex;  Speediflo;  Speediread;  Speedifax; 
Speedimailer;  Speedifold;  Speediply,  Rediform  and  Moore  Clean 
Print. 

Directors  —  D.  W.  Barr,  chm.;  J.  W.  Sinclair,  pres  &  CEO;  M. 
K.  Goodrich,  exec.  v.p.  &  COO;  C.  E.  Ritchie.  J.  D.  Muncaster,  W 
F.  Light,  E.  H.  Crawford,  J.  D.  Allan,  Toronto;  J.  D.  Farley,  New 
York,  N.Y.;  C.  E.  Lindholm,  Schaumburg,  III. 

Key  Personnel  —  J.  B  McArthur,  sr.  v-p,  fin.;  L.  C.  Rumph,  sr. 
v-p.  plan.  &  tech.;  D.  S.  Dunlop,  v-p  &  treas.;  F.  E.  Dougherty,  v-p. 
&  sec.;  G.  G.  Flint,  v-p  &  compt.;  P.  McConnachie,  v-p.,  human 
res.;  J.  L.  Wilson,  v-p.,  research. 

No.  of  Employees  —  27,331  at  Dec.  3t.  1985. 
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Capital  Stock* —  Author.  Outstand.  Par 

Common  120.000.CXX)  ah.  89,930,573  sh.  n.p.v. 

•  As  at  Dec.  31,  1984;  2,764,850  shs.  reserved  under  incentive 
plan  &  stk.  options. 

Capital  Changes  —  Common  shares  split  4-for-l  in  Nov.  1950; 
3-for-1  in  May  1959;  4-for-l  in  May  1967;  and  3-for-1  on  Apr.  18, 
1985.  During  1985,  1,208,450  shs.  were  iss.  under  stk.  divd.  and 
divd.  reinvest,  plans  and  under  stk. options. 

Dividends  —  Paid  in  U  S.  funds,  or  (at  the  shldr.'s  option)  in 
equivalent  Cdn.  funds  Com.  —  Following  3-for-1  stk.  split  in  Apr., 
1985,  annual  rate  of  US72C  per  sh.  estab.  with  US18C  per  sh.  pd. 
July  2,  1985.  Divds.  declared  for  recent  fiscal  yrs.  have  been  as 


follows: 

1972  . 

.  US$0.6714 

1979  . 

.  US$1.44 

1973 

0.77)4 

1980 

.  1.64 

1974 

0.96 

1981  . 

.  1.80 

1975-77 

.  1.20 

1982-84 

.  2.00 

1978 

.  1.32 

1985 

1.00+«.36 

■  Foil.  3-for-1  split  in  April  1985 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  US$54,687,000,  incl.  US$5,380,000  due 
in  1  yr.  Net  amt.  consisted  of  US$1,336,000  6%  subord.  debs., 
due  1994;  US$10,609,000  bank  loan  due  1989;  US$214,000 
other  loans;  and  US$37,148,000  subsid.  debt.  Details  as  follows: 

6%  Conv.  Subord.  Debentures  —  Dated  Apr.  1,  1974;  due 
Apr.  1,  1994.  Int.  Apr.  and  Oct.  1.  Cdn.  funds.  Author.  &  iss. 
$50,000,000  Cdn.  ($42,166,000  U  S).  O/s  at  Dec.  31,  1985, 
Cdn.$  1,868, 000  (US$1,336,000). 

Redeem,  after  Apr.  1,  1978  at  106  to  Apr.  1,  1979;  thereafter 
premium  deer.  0.50  of  1%  p.a.  to  Apr.  1,  1990,  incl.;  thereafter  at 
par.  S.f.  to  retire  4%  of  princ.  amt.  o/s  at  Apr.  1,  1984  in  each  of 
the  yrs.  1985-93,  incl. 

Trustee  —  National  Trust  Co. 

Subsidiary  Debt  —  At  Dec.  31.  1985,  Moore  Business  Forms, 
Inc.  had  o/s  US$14,000,000  7.9%  sr.  notes,  due  Oct.  1.  1996; 
$7,350,000  in  Indust.  Devel.  Revenue  Bonds  at  rates  from  6.85% 
to  9.5%  due  2004,  and  $796,000  other  debt.  Other  subsids.  had 
o/s  US$15,002,000  l.-t.  debt. 

Principal  Subsidiaries  —  Reid  Dominion  Packaging  Ltd., 
Canada;  Moore  Business  Forms,  Inc.,  Moore  International 
B.V.,  The  Netherlands;  Moore  Formularlos  Umitada,  Brazil; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- US$000 

Revenue 

2,067,710 

2,020,801 

Deprec.  &  amort.,  etc . 

41,933 

38,574 

Interest  charges 

10,668 

12,080 

Income  tax  provision 

108,011 

92,618 

Equity  income  . 

4,412 

4,474 

Net  income,  operations 

136,683 

125,733 

Extraordinary  items  . 

Net  income 

136,683 

125,733 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$1.53 

US$1.43 

On  net  income 

US$1.53 

US$1.43 

- US$000 

Cash  &  equivalent 

152,811 

144.100 

Inventories 

281,266 

272,901 

Investments 

32,519 

23,706 

Fixed  assets,  net 

377,267 

319,072 

Total  assets 

1,321,166 

1,187,714 

Current  liabilities 

285,839 

267,710 

Long-term  debt,  net 

49,307 

53,644 

Shareholders'  equity 

907,391 

795,818 

Working  capital 

553,174 

522,988 

Cash  flow  . 

199,409 

172,724 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh  e 

1985  US$2,067,710,000 

US$136,683,000 

US$1.53 

1984  2,045,724,000 

125,733,000 

1.43 

1983  1,841.764.000 

100,306,000 

1.16 

1982  1,864,064,000 

102,204,000 

1.18 

1981  1,895,784,000 

115,402,000 

1.21 

1980  1,812,793,000 

1 10.722,000 

1.37 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-1  split  Apr.  18,  1985 


Formularlos  Comerciales  de  Centro  America,  S.A.,  (51%  int  ). 
Guatemala;  Moore  Business  Forms  de  Mexico,  S.A.  de  C.V., 
Mexico;  Moore  Business  Forms  de  Puerto  Rico,  S.A.,  Puerto 
Rico;  Moore  Paragon  (Caribbean)  Ltd.  (60%  int.).  Barbados; 
Moore  Paragon  U.K.  Ltd.;  Moore  Paragon  Norsk,  A.S.,  Norway; 
Moore  Paragon  Svenska  A.B.,  Sweden;  Moore  Paragon  S.A., 
France;  Moore  Paragon  S.A./N.V.,  Belgium;  Moore  Nederland 
B.V.,  The  Netherlands;  Moore  Ges.m.b.H.,  Austria;  Moore 
Paragon  (Suisse)  S.A.  (66%  int  ).  Switzerland;  Moore  Paragon 
Italiana  S.p.A.,  Italy;  Moore  Paragon  Portugesa  Lda.  (70%  int.) 
Portugal;  Moore  Business  Systems  Australia  Ltd.  (59.3%  int  ); 
Moore  Paragon  Australia  Ltd.  (59.3%  int.);  Lamson  Engineer¬ 
ing  Australia  Pty.  Ltd.  (59.3%  int.),  all  Australia;  Moore  Paragon 
(N.Z.)  Ltd.,  New  Zealand  (59.3%);  Rosenco  Grafiska  A.B. 
Sweden;  Moore  Paragon  of  Southern  Africa  (Pty.)  Ltd., 
Caribonum  (South  Africa)  (Pty.)  Ltd.,  both  South  Africa;  Moore 
Paragon  (Central  Africa)  (Pvt.)  Ltd.,  Zimbabwe;  Georges  Lang 
Continu  S.A.  Ltd.  (88.4%  int  ),  France.  Moore  Business  Forms 
Ltd.,  Decoflex  Ltd.,  both  United  Kingdom;  Carbonia  B.V.,  The 
Netherlands;  Moore  Business  Forms  de  Centro  America,  S.A. 
de  C.V.  (51%  int.),  El  Salvador;  Formularlos  Comerciales 
(Costa  Rica)  S.A.  (50.8%  int.),  Costa  Rica. 

Associated  Companies  —  Formularlos  y  Procedlmlentos 
Moore  S.A.  (31.2%  int  ),  Venezuela:  Toppan  Moore  Company 
Ltd.  (incl.  various  ownerships  in  subsids.),  (45%  int  ),  Japan. 
Auditors  —  Price  Waterhouse,  Toronto. 


M.92 

Morgan  Bank  of  Canada 

Head  Off.  —  2250,  Royal  Bank  Plaza,  South  Tower.  Toronto, 
Ont.  M5J  2J2.  Telephone  —  (416)  865-0650. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
J.  P.  Morgan  of  Canada  Ltd.  on  Oct.  8.  1981,  with  an  auth. 
capital  of  $44,000,000;  subsequently  incr.  to  $80,000,000. 

Directors  —  E.  C.  Patterson,  chm.,  Bedford  Hill.  N.J.; 
T.  F.  Fleming,  pres.;  M.  M.  Koerner,  P.  C.  MacCulloch. 
M.  C.  Payne,  Toronto;  J.  H.  Moore.  London,  Ont.;  H.  C.  Hatch  Jr., 
Windsor,  Ont.;  C.  Perrault,  Montreal;  D.  D.  Barkwell, 
Calgary;  V.  K.  Sood,  Vancouver;  G.  W.  Rowe;  A.  M.  Rogers.  Cove 
Neck,  Oyster  Bay,  N.Y.;  J.  W.  Spurdle,  Rumson,  N.J. 

Key  Personnel  —  G.  G.  Cameron  II.  v-p,  gen.  banking; 
B.  J.  Bradley,  v-p,  natural  resources /projects;  J-P.  Gruslin,  v-p, 
treas 

No.  of  Employees  —  Approx.  55  in  Mar.,  1986. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 

Interest  &  other  inc. 

84,512 

72,981 

Interest  charges 

65,558 

60,906 

Provision  loan  losses 

Salaries  &  benefits 

3,855 

3,192 

Income  taxes  . 

6,507 

3,286 

Net  income,  operations 

6,067 

3,201 

Extraordinary  items 

Net  income 

6,067 

3,201 

Earnings  per  com.share: 

On  net  income,  oper . 

$2800 

$15.00 

On  net  income  . 

$28.00 

$15.00 

- $000  - 

Cash  resources 

270,447 

100,727 

Securities . 

61,665 

4,000 

Loans 

627,187 

561,179 

Total  assets 

1,089,037 

804,336 

Deposits 

897,676 

619,859 

Acceptances 

104,100 

120,000 

Approp.  for  contingencies 

13,500 

11,698 

Shareholders'  equity 

45.386 

40,191 

Fiscal  Net  Int. 

Net  Inc. 

Earns  per 

Year  Income* 

Oper  e 

com.  sh. 

1985  $13,939,000 

$6,067,000 

$2800 

1984  10,512,000 

3,201,000 

15.00 

1983  12,892,000 

4,887,000 

22.00 

1982  10,746,000 

4,224,000 

19.00 

*  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock  —  Author.  Outstand. 

Common  1,000,000  sh.  220  sh. 

Major  Shareholder  —  Wholly-owned  by  Morgan  Guaranty 
Trust  Co.  of  New  York. 

Wholly-owned  Subsidiaries  —  Morgan  Bank  of  Canada 
(Receivables  Purchase  Financing)  Ltd. 

Auditors  —  Price  Waterhouse,  and  Clarkson  Gordon,  Toronto. 


M.93 

Morgan  Trustco  Inc. 

Head  Off.  —  900,  630  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1S6  Telephone  —  (514)  878-3861.  Trans.  Agent  — 
Montreal  Trust  Company.  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver  Listed  —  MGN;  M. 

Company  —  (Can  1983)  Provides  trust  services  incl.  estate, 
trust,  portfolio  and  financial  admin,  services;  financial  intermedi¬ 
ary  services  incl.  deposit  taking  and  mtge.  lending;  and  invest, 
mgmt.  services.  Also  provides  certain  real  estate  services  and 
manages  and  opers  three  mutual  funds. 

On  June  6.  1986,  Financial  Trustco  Capital  Ltd.  pd. 
$13,500,000  for  50%  int.  in  Morgan  Bancorp  (1983)  Inc.  which 
controls  Morgan  Trustco  Inc.  Co.  expects  to  exercise  its  option  to 
purch.  the  remaining  50%. 

Directors  —  J.  D.  Morgan,  chm.,  Montreal;  O.  J.  Felber,  pres.  & 
CEO,  Toronto;  Marc  Noel,  A.  W.  Goodman;  C.  S.  Patterson, 
Montreal;  D.  W.  Morgan,  Caledon  East,  Ont.;  F.  M  P.  Warren, 
Vancouver,  B.C. 

Key  Personnel  —  D.  Gedge,  exec,  v-p  &  COO;  P.  Armstrong, 
v-p,  Ontario  region;  F  R.  Bouchy-Picon,  v-p,  eastern  region;  W.  J. 
Robinson,  v-p,  southern  Ontario;  Carole  Gooch,  v-p,  systems;  J. 
H.  Adams,  sec. 

Capital  Stocks —  Author.  Outstand. 

Cl.  B  pref.  Unlimited  nil 

Cl.  C  vot.  pref.  5,000.000  sh.  05,000,000  sh. 

Cl.  A  sub.-vot.  Unlimited  3,429,710  sh. 

e  At  Dec.  31,  1985. 

□  All  held  in  escrow  by  parent  co. 

Cl.  C  Voting  Pref.  —  Entitled  to  non-oum.  pref.  divd.  of  8%  of 
paid-up  value.  One  vote  per  sh.  Redeem,  or  purchasable  at  a 
max  price  equal  to  the  amount  paid-up  on  each  sh.  plus  all  divds. 
decl  and  unpaid. 

Class  A  Subord.  Voting  —  Voting  stk. 

Dividends  —  Cl.  A  —  None  pd.  recently.  Divd.  of  5c  per  sh.  pd. 
Mar.  19,  1984.  Special  divd.  of  90c  per  sh.  pd.  in  1983. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  — 

Interest  income  . 

33,081 

38,932 

Interest  charges 

32,335 

31,591 

Provision  loan  losses 

4,812 

5,100 

Salaries  &  benefits 

2,728 

3,013 

Long-Term  Debt  —  0/s  Dec.  31,  1985,  $336,000  int. -free 
notes  pay.  in  annual  instal.  of  $67,000  to  1988  and  thereafter  in  in- 
stal.  of  $17,000  p.a.  to  1993. 

Wholly-Owned  Subsidiaries  —  Morgan  Trust  Company  of 
Canada  and  its  subsid.,  Morgan  Mortgage  Corp.;  and  JHL 
Appraisals  Inc. 

Associated  Companies  —  Edfllan  Capital  Consultants  Ltd.. 
25%  owned.  England;  and  Edfllan  Investment  Corp.  S.A.,  25% 
owned,  Panama. 

Auditor  —  Coopers  &  Lybrand,  Montreal. 

M.94 

Morrison  Lamothe  Inc. 

Head  Off.  —  1401,  275  Slater  St.,  Ottawa,  Ont.  KIP  5H9. 
Telephone  —  (613)  238-8877.  Trans.  Agents  —  Morrison 
Lamothe  Inc.  Ottawa. 

Company  —  (Can.  1938;  continued  1978).  Directly  and 
through  subsids.  owns  and  operates  a  bakery,  processes  frozen 
foods  and  operates  cafeteria  restaurants.  Plants  are  located  in 
Toronto,  Ont.,  and  Hull,  Que.  Brand  names:  Savarin,  Brook  Park, 
Holiday  Farms. 

In  Jan.  1984,  the  co.  acquired  a  49%  int.  in  McVicars  Food  Ltd. 
of  Cambridge,  Ont.,  which  manufactures  a  variety  of  specialty 
chilled  and  frozen  food  products.  This  int.  was  sold  in  Dec.  1984. 

Directors  —  Marguerite  A.  Hale,  chm.  &  pres.;  Rosaire  Dupont, 
exec,  v-p  &  gen.  mgr.;  J.  H.  Laird,  all  Ottawa;  R.  E.  Beauchamp, 
Hull,  Que.;  J.  S.  Hermon,  Montreal;  Grace  H.  Cook,  Morrisburg, 
Ont. 

Key  Personnel  —  D.  M.  Ivison,  treas.  &  v-p,  fin.;  Ida  Millington, 
corp.  sec.;  R.  Brabbs,  v-p  &  gen.  mgr.,  frozen  food  div. 

No.  of  Employees  —  Approx.  220. 

Capital  Stock  —  Author.  Outstand. 

Pref.  6%  cum.  50.000  sh.  50,000  sh. 

Cl.  A  300,000  sh.  15,158  sh. 

Cl.  B  100,000  sh.  100,000  sh. 

6%  Pref.  —  Entitled  to  6%  (60c)  per  sh.  p.a.  cum.  Redeem,  at 
$11;  one  vote  per  sh. 

Cl.  A  and  Cl.  B  —  Rank  equally  except  that  cl.  A  entitled  to  one 
vote  per  sh.  and  cl.  B  to  10  votes  per  sh. 

Major  Shareholders  —  Jean  E.  Pigott,  Marguerite  A.  Hale,  and 
Grace  H.  Cook  indirectly  held  66.2%  of  voting  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985a 

1984a 

- $000  — 

Revenue  . 

17,962 

15,661 

Deprec.  &  amort.,  etc . 

273 

208 

Interest  charges 

171 

117 

Income  tax  provision . 

112 

73 

Net  income,  operations 

231 

164 

Extraordinary  items . 

d231 

563 

Net  income 

727 

Earnings  per  cl.  A  4  B  sh. 


Income  taxes 
Net  income,  operations 
Extraordinary  Hems 


d6,357 


(1.073) 

d3,618 


On  net  income,  oper. 
On  net  income 


$1.82 
d$0.27 
- $000 


$1.30 

$6.76 


Net  Income 

d6,357 

d3,618 

Cash  &  equivalent 

591 

1,577 

Earnings  per  share 

Inventories 

1,768 

1,991 

On  net  income,  oper . 

$d1.87 

d$1.21 

Investments 

315 

On  net  income 

$d1.87 

d$1.21 

Fixed  assets,  net 

1.676 

1,717 

6  880 

8  174 

Cash  resources 

29.978 

25,008 

Current  liabilities 

2.274 

3,326 

Securities 

16,382 

11,471 

Long-term  debt,  net 

688 

832 

Loans 

251,256 

257,184 

Shareholders'  equity  . 

3,890 

4,016 

Total  assets 

313,867 

317,618 

Working  capital 

2,015 

1,850 

DeposHs 

299,934 

294,871 

Cash  flow 

532 

407 

Debentures 

4,900 

Approp.  for  contingencies 

Fiscal 

Net  Inc. 

Earns,  per 

Shareholders'  equity 

6.192 

14,585 

Year 

Revenue* 

Opera 

cl.  A  &  B  sh. 

1985 

$17,962,000 

$231,000 

$1.82 

Fiscal 

Net  Inc. 

Earns  per 

1984 

15.661.000 

164,000 

1.30 

Year  Net  Interest  • 

Opera 

sh. 

1983  . 

14.081,000 

471,000 

4.28 

1985  .  $745,609 

$d3.6 17,866 

$d1.87 

1982 

14,048,000 

140,000 

1.07 

1984  4.030.345 

d3,6 17.866 

dl.21 

1981  . 

12,675,000 

201,000 

1.66 

1983  3.190,870 

1.324,977 

0.60 

1980 

20,976,000 

d46,000 

dO. 74 

1982  1,345,350 

894,642 

0.40 

•  As  originally 

reported  by  the  company. 

e  As  originally  reported  by  the  company. 


i  Mar.  2.  1985;  Feb.  25  in  1984. 
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Dividends  —  Pref.  —  Entitled  to  6%  p.a.  (60c)  cum.  pay.  May 
and  Nov.  t;  30c  per  sh.  pd.  May  and  Nov.  t.  1983,  1984  and  1985. 
Cl.  A  —  $1.00  per  sh.  pd.  June  30,  1984  and  1985;  prev.  30c  pd. 
July  15,  1982.  Cl.  8  —  Com.  prior  to  Nov.  1964  30c  pd.  July  15, 
1982  $3.00  per  sh.  on  A  &  BFeb.  21,  1983.  50c  per  sh.  pd.  on  A  & 
B  July  1.  1983.  $1.00  per  sh.  pd.  on  cl.  A  &  B  June  30,  1985. 

Long-Term  Debt  —  O/s  as  at  Feb.  22,  1985,  totaled 
$832,000  (incl.  $144,000  due  in  1  yr.)  comprised  of;  $832,000  in 
term  bank  loan. 

Subsidiaries  —  Galla’s  Bakery  Ltd.;  Elliott's  Bakery  Ltd.; 
The  Mealmaster  System  Ltd.;  Boulangerie  Lucerne  Ltee.; 
Ottawa  Paper  Box  Co.  Ltd.;  all  wholly-owned. 

Auditors  —  Coopers  &  Lybrand,  Ottawa. 


M.95 

The  Mortgage  Insurance  Company  of  Canada 


Head  Oft.  —  1600,  1  Dundas  St.  W..  Toronto.  Ont.  M5G  1Z3. 
Telephone  —  (416)  977-6254.  Trans.  Agent  —  Canada  Trust 
Co.,  Halifax,  Montreal.  Toronto,  Winnipeg,  Calgary,  Vancouver. 

Listed  —  MGO:  T. 

Company  —  (Can.  1964;  cont.  1982).  Engaged  principally  in 
the  business  of  providing  mtge.  insurance,  new  home  warranty  in¬ 
surance,  surety  bonding  and  condominium  deposit  insurance. 

Directors  —  M.  F.  Belanger,  chm.;  Leonard  Ellen,  J.  K. 
Finlayson,  Montreal;  Harold  Corrigan,  R.  C.  Brown,  G.  J.  Van  Den 
Berg,  B.  G.  Willis,  G.  P.  Osier,  D.  A.  Rattee,  R.  T.  Ryan,  Toronto; 
R.  H.  Cohen,  Moncton,  N.B.;  Stanley  Davison,  Calgary;  R.  G. 
Graham,  M.  G.  Smith.  Alan  Sweatman,  Winnipeg. 

Key  Personnel  —  J.  D.  Hewitt,  exec,  v-p  &  CEO;  D.  J. 
Bergeron,  v-p,  legal  counsel  &  sec.;  C.  E.  Shoemaker,  v-p  &  chief 
underwriter;  M.  L.  Stein,  v-p,  claims  &  real  estate. 


Outstand.e 


1,844,806  sh. 
1,804,272  sh. 


Par 

$1 

$1 


Capital  Stock  —  Author. 

Pfce.  10,000,000  sh 

Ser.  A 

Common  10,000,000  sh 

e  Apr.  9,  1986. 

Ser.  A  Pfce.  —  Entitled  to  cum.  cash  divds..  as  and  when  de¬ 
clared  by  the  dirs.,  in  an  amt.  per  sh.  determined  by  applying  the 
quarterly  divd.  rate  to  $12.50  on  or  before  Mar.  12,  1987,  and  to 
$25  thereafter.  Redeem,  after  Mar.  31,  1993  at  $25  per  sh.  plus 
accr.  divds.  Co.  to  retire  15%  o/s  ser.  A  pfce  shs.  on  Mar  31  in 
each  of  the  yrs.  1994-96,  incl.;  20%  in  1997;  and  balance  on  Mar 
31,  1998.  Exchangeable  after  Mar.  12,  1987  and  prior  to  Mar.  31, 
1993  into  com.  stk.  of  MICC  Investments  Ltd.  on  basis  of  8  com. 
shs.  for  1  ser.  A  pfce.  sh. 

Common  —  Entitled  to  one  vote  per  sh. 

Rights  Offering  —  Holders  of  com.  and  2nd  pref.  shs.,  ser.  A  of 
MICC  Investments  Ltd.  of  record  Feb.  19,  1986,  given  rts.  to 
purch.  ser.  A  pfce.  shs.  of  co.  One  rt.  iss.  to  each  com.  sh.  held 
and  2.41  rts.  for  each  ser.  A  pref.  sh.  held.  Each  7  rts.  entitled 
holder  to  buy  one  ser.  A  pfce  sh.  of  co.  at  $25  to  and  incl.  Mar.  12, 
1986 


Current  Financial  Position  —  (Unaudited)  For  the  yr.  ended 
Dec.  31,  1985,  net  income  opers.  was  $7,173,000  on  revenues  of 
$56,397,000.  Extraordinary  items  of  $248,000  were  incurred. 

On  the  balance  sheet,  total  assets  amounted  to  $235,832,000, 
real  estate  accounted  for  $19,316,000  and  investments  were 
$207,376,000.  Current  liabilites  were  $52,981,000,  unearned 
revenue  was  $96,094,000  and  provision  for  mtge.  insurance 
policies  of  $3 1 ,058.000.  Shldrs'  equity  amounted  to  $55,699,000 


M.96 

Mosport  Park  Corporation 

Head  Off.  —  73  Alness  St.,  Downsview,  Ont.,  M3J  2H2. 
Telephone  —  (416)  665-6665.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal.  Listed  —  MOS:  V,  Z. 

Company  —  (Ont.  1958).  Through  subsid..  owns  and  operates 
Mosport  Park,  a  2.459  mile  motor  sport  race  track  on  a  630-acre 
site  near  Orono,  Ont.  No  recent  report  available. 

Directors  —  H.  M.  Hudes.  pres.  &  gen.  mgr.;  B.  J.  Kamin,  v-p  & 
sec . -tress.;  Charles  Hudes.  J.  Clayton,  Harold  Chapman,  all 
Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,995,052  sh.  n.p.v. 


Major  Shareholders  —  H.  M.  Hudes  holds  approx.  29%.  B  J. 
Kamin,  18%  and  Canadian  Racing  Drivers'  Assoc,  and  Bernard  J. 
Kamin  Ltd.  each  hold  approx.  12%. 

Wholly  Owned  Subsidiaries  —  Mosport  Park  Ltd.;  Mosport 
Racing  School  Ltd.;  Mosport  Film  Productions  Ltd.,  Mosport 
Resources  Ltd. 

Long-term  Debt  —  O/s  at  Sept.  30.  1985,  $625,000  mtge 
due  on  demand,  secured  by  land  in  Newcastle,  Ont. 

Auditors  —  Price  Waterhouse.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

19840 

19830 

- $000  - 

Revenue 

2.441 

2,624 

Deprec  &  amort.,  etc . 

31 

44 

Interest  charges 

88 

96 

Income  tax  provision 

598 

28 

Equity  income 

Net  income,  operations 

326 

26 

Extraordinary  items  . 

104 

43 

Net  Income 

430 

69 

Earnings  per  com.  shsre: 

On  net  income,  oper . 

$0.16 

$0  01 

On  net  income 

$0  22 

$0  04 

- $000  - 

Cash  &  equivalent 

1,145 

100 

Notes  rec . 

6,338 

7,044 

Mktble.  sec . 

473 

76 

Fixed  assets,  net 

1,362 

1,348 

Total  assets 

11,408 

9,227 

Current  liabilities  . 

1,764 

831 

Long-term  debt,  net 

650 

486 

Shareholders'  equity 

5,804 

4,834 

Working  capital 

1,471 

d73 

Cash  flow 

836 

159 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

19840  $2,440,536 

$326,107 

$0.16 

19830  2,623,996 

25,508 

0.01 

1982  .  4,026,654 

831,317 

0.53 

1981  .  2,146,845 

679,569 

0.44 

1980  2,027,704 

482,611 

0.31 

e  As  originally  reported  by  the  company. 

□  9  mos.  ended  Sept.  30,  1984;  12  mos  ended  Dec.  31,  1983 


M.97 

Mother’s  Restaurants  Limited 

Head  Off.  —  5360  South  Service  Rd..  Burlington.  Ont.  L7L  5L 1 . 
Telephone  —  (416)  632-7470.  Trans.  Agent  —  Royal  Trust 
Company.  Vancouver.  Calgary.  Regina,  Winnipeg.  Toronto,  Saint 
John.  Listed  —  MOM  :  T. 

Company  —  (Ont.  1982  amalg  ).  Owns  and  operates  and 
franchises  restaurants  under  the  name  "Mother's"  There  are  62 
restaurants  in  Canada  of  which  41  are  owned  and  operated  by  co. 
and  21  franchised.  There  are  also  two  restaurants  in  the  US, 
franchised  through  a  w/o  subsid..  Mother's  Restaurants  (U  S.) 
Incorporated.  There  are  also  41  take-out  and  delivery  units  in 
Canada  Co.  expects  to  have  approx.  130  units  operating  by  1986 
year-end. 

Directors  —  Grey  Sisson,  chm.,  pres.  A  CEO;  Kenneth  Fowler, 
St.  Catharines.  James  Homes.  Oakville;  P  Marra,  Stoney  Creek. 
Ont;  I.  Campbell,  Toronto;  L.  Fuller,  West  Vancouver,  B.C. 

Key  Personnel  —  James  Anas,  exec,  v-p  opers.;  Ronald 
Boratto,  v-p.  corp.  develop.;  Jon  Ostrov,  v-p  mktg.;  Clarke 
McMaster,  v-p  fin. 

No.  of  Employees  —  2.812. 

Capital  Stocks  —  Author.  Outstand. 

First  Pfce.  Unlimited 

Series  A  6,667  sh. 

Common  Unlimited  2,404,141  sh 

e  At  Oct.  1.  1985. 

Series  A  First  Pfce.  —  Entitled  to  cum  divd.  of  $9  per  sh.  p  a 
Retractable  for  three  years  by  holder  on  a  cum  basis,  as  to  33f,% 
p.a.  between  Dec.  15  and  Jan.  15,  commencing  Dec.  16,  1984 
Redeemable  by  co.  after  Jan.  15,  1987 


SURVEY  OF  INDUSTRIALS  1986 
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Warrants  —  At  Oct.  1,  1985,  100, 000  wts.  were  o/s.  Each 
wt.is  entitled  to  purch.  one  com.  sh.  at  $13  per  sh.  on  or  before 
Sept.  30.  1986 

Capital  Stock  Changes  —  Effective  Oct.  4,  1983,  co.  consol, 
its  cap  stk.  on  a  1-for-10  basis. 

Major  Shareholders  —  At  Apr.  15,  1986,  Grey  Sisson 
Enterprises  Inc.  held  18.1%;  Ken  Fowler  Enterprises  Inc.  held 
17.5%;  and  Pasquale  Marra  Enterprises  held  12.9%  of  the  o/s 
com.  shs. 

Long-Term  Debt  —  O/s  Oct  1.  1985,  $9,034,000  of  which 
$1,490,000  due  within  one  year.  Debt  comprised  of  $5,345,000 
mortgages,  and  $3,689,000  demand  bank  loans.  Debt  due 
annually  are  as  follows:  $1,490,000  in  1986;  $686,000  in  1987; 
$1,794,000  in  1988;  and  $5,064,000  in  1989  and  thereafter. 

Subsidiaries  —  Brockley  Fine  Foods  Inc.,  Ont.;  Mother's 
Restaurants  (U.S.)  Incorporated.  Delaware,  both  100%  owned; 
Mother's  Pizza  Parlour  (Alberta)  Limited.  Alberta,  48.34% 
owned  and  its  subsidiaries.  80%  owned;  Mother’s  Pizza  Parlour 
(Memorial)  Limited,  Alberta  and  Mother’s  Pizza  Parlour  (Red 
Deer)  Limited.  Alberta;  Mother's  Pizza  Parlour  (Alberta  II) 
Limited.  65%  owned  and  its  subsidiary,  80%  owned,  Mother's 
Pizza  Parlour  (Sarcee)  Limited.  Alberta. 

Auditors  —  Touche  Ross  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

■  1985 

■  1984 

- $000  - 

Chain-wide  sales 

83,133 

71,467 

Net  revenue 

58,494 

54,186 

Deprec.  &  amort.,  etc . 

1,656 

1,479 

Interest  charges 

1,508 

1,925 

Income  tax  provision 

1,372 

760 

Net  income,  operations 

1,807 

1,535 

Extraordinary  items 

972 

388 

Net  income 

2,779 

1,923 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.70 

$0.59 

On  net  income 

$1  10 

$0.75 

- $000  - 

Cash  &  equivalent 

827 

335 

Inventories 

1,092 

1,215 

Investments 

3,701 

2,568 

Fixed  assets,  net 

20,435 

20,836 

Total  assets 

34,927 

33,932 

Current  liabilities 

8,266 

8,221 

Long-term  debt,  net 

7,544 

9,821 

Shareholders’  equity 

17,719 

15,751 

Working  capital 

d4,610 

d5,238 

Cash  flow 

3,510 

2,742 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

sh. 

1986'  ....  $17,140,000 

$516,000 

$0  16 

1985  58,494,000 

1,807,000 

0.70 

1984  54,186,000 

1,535,000 

0.59 

1983  49,706,000 

1,120,000 

0.65 

e  As  originally  reported  by  the 

company. 

■  Oct.  1  in  1985;  Oct.  2  in  1984 
•  16  weeks  ended  Jan.  21,  1986. 


M.98 

Motorcade  Industries  Limited 

Head  Off.  —  201  Schell  Ave„  Toronto,  Ont.  M6E  2T4 
Telephone  —  (416)  785-5220  Trans.  Agent  —  Canada  Trust 
Co..  Toronto. 

Company  —  (Ont.  1956)  Distributes  automotive  parts  and 
accessories,  through  some  135  franchised  dealers  across 
Ontario  consisting  of  "Guaranteed  Muffler"  and  "Sure  Stop  Brake 
Centre"  automotive  service  shops  Brand  names  are  IPL.  Mintex, 
Wagner.  Munroe,  and  PetroCanada. 

Directors  —  C.  Winter,  P  Winter.  Susan  Wainstock. 

Key  Personnel  —  Jerold  Winter,  pres.;  N.  M.  Winter,  v-p  & 
sec  -trees  .  Elliot  Turack.  v-p.  sales;  Gayle  Winter;  Carol  Winter; 
Patti  Winter;  Lillian  Winter,  asst,  to  pres 

No.  ot  Employees  —  Approx.  90  in  Mar.,  1986 


Capital  Stocks  —  Author.  Outstand.  Par 

Common  1,000,000  sh.  600,000  sh.  n.p.v. 

e  As  at  Mar.,  1986. 

Capital  Stock  Changes  —  During  fiscal  1984,  90,000  com. 
shs.  were  iss.  under  stk.  options  at  35c  per  sh. 

Major  Shareholder  —  The  estate  of  Martin  Winter  holds 
approx.  67%  of  the  o/s  com.  shs. 

Dividends  —  None  pd. 

Auditors  —  Laventhol  &  Horwath,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue  . 

7,590 

7,151 

Deprec.  &  amort.,  etc . 

53 

39 

Interest  charges  . 

14 

10 

Income  tax  provision . 

30 

44 

Net  income,  operations 

135 

98 

Extraordinary  items . 

Net  income 

135 

98 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.22 

$0.18 

On  net  income 

$0.22 

$0.18 

- $000  - 

Cash  &  equivalent . 

459 

551 

Inventories  . 

974 

843 

Accts.  receivables . 

786 

651 

Fixed  assets,  net 

181 

175 

Total  assets 

2,557 

2,383 

Current  liabilities 

891 

855 

Long-term  debt,  net  . 

Shareholders'  equity 

1,666 

1,528 

Working  capital 

1,385 

1,253 

Cash  flow 

186 

137 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

sh. 

1985  $7,589,974 

$134,511 

$0.22 

1984  7,250,663 

98,034 

0.18 

1983  .  6,225,368 

181,677 

0.36 

1982  5,721,638 

183,566 

0.37 

1981  .  5,516,889 

134,843 

0.27 

e  As  originally  reported  by  the  company. 


M.99 

Municipal  Bankers  Corp.  (1931)  Ltd. 

Head  Off.  —  200,  808  Mt.  Pleasant  Rd.,  Toronto,  Ont.  M4P 
2L2.  Telephone  —  (416)  488-3322.  Holding  co.  controlled  by  M. 
L.  Rotstein  and  N.-G.  Rotstein,  Toronto.  At  Apr.  19,  1985,  held 
60.99%  of  Municipal  Financial  Corporation  (which  see).  Capital 
stock;  author.  &  o/s  10,000  shs.;  $1  par.  Trustee  —  Montreal 
Trust  Co.,  Toronto. 


M.100 

Municipal  Financial  Corporation 

Head  Off.  —  The  Municipal  Tower.  P.O.  Box  147,  70  Collier  St„ 
Suite  900,  Barrie,  Ont.  L4M  4S9.  Telephone  —  (705)  726-7200. 
Trans.  Agent  —  Montreal  Trust  Co.,  Toronto.  Listed  —  MFC:  T. 

Company  —  (Ont.  1981  amendment).  A  holding  co.  which, 
through  subsids.,  provides  a  selected  range  of  financial  services, 
carries  on  the  business  of  a  mortgage  broker  and  owns  and  oper¬ 
ates  real  estate  props. 

Directors  —  M.  L.  Rotstein.  pres.  &  CEO,  Toronto;  D.  B. 
Cherry,  sr.  v-p,  gen.  mgr.  &  COO,  Barrie;  J.  E.  Casey,  Eric  Exton, 
Joseph  Fried,  C.  W.  King,  N.  G.  Rotstein,  M.  Abbott,  Toronto; 
E.  R.  Alexander.  L.  E.  Cooke,  Barrie;  Robert  Hartog,  Cambridge; 
R.  J.  McEnery,  Erin;  all  Ont. 

Key  Personnel  —  Paul  J.  McFeeters,  v-p,  fin.;  W.  J.  Barker, 
v-p,  mktg.;  R.  Komurowski,  cont.;  C.  H.  Goodman,  asst.  gen.  mgr., 
mtges  ;  B.  P.  Philbrook,  corporate  sec.,  D  H.  Deeves,  v-p, 
branches. 

No.  ot  Employees  —  Approx.  225. 
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Capital  Stocks 

—  Author. 

Outstand. 

Par 

First  Pref. 

5,000,000  sh. 

876,175  sh. 

n.p.v. 

Second  Pref. 

3,000,000  sh. 

nil 

n.p.v. 

Class  A 

unlimited 

1,534,983  sh. 

n.p.v. 

Common 

unlimited 

1,534,983  sh. 

n.p.v. 

•  At  Oct.  31,  1985  but  giving  effect  to  com.  sh.  reorganization  in 
May  1986. 


1st  Pref.,  Ser.  A  —  Entitled  to$1  persh.  p.a.  pay.  quarterly.  Re¬ 
tractable  at  option  of  holder  on  or  before  Oct.  31,  1990.  Redeem 
on  or  after  Nov.  30,  1990  at  $10.20  and  declines  by  10c  each  12 
months  period  to  $10. 

Class  A  —  Same  as  com.  shs.  but  non-voting. 

Common  (new)  —  Conv.  at  any  time  into  cl.  A  shs.  on  a  1  -for- 1 
basis  Voting. 

Major  Shareholder  —  Municipal  Bankers  Corporation  (1931) 
Ltd.  (controlled  by  Mr  &  Mrs  M.  L.  Rotstein.)  holds  60.99%  of  o/s 
com.  shs. 

Capital  Stock  Changes  —  In  fiscal  1981,  co.  iss.  1,496,322 
com.  shs.  in  exchange  for  com.  shs.  of  The  Municipal  Savings  & 
Loan  Corp.  On  Nov.  21.  1984,  co.  issued  600.000  $1  first  pref. 
shs. 

In  May  1986,  co.  created  an  unlimited  number  of  new  com.  shs. 
and  an  unlimited  no.  of  cl.  A  non-voting  shs.  Holders  of  the  old 
com.  shs.  received  1  new  com.  sh.  and  1  cl.  A  non-voting  sh.  for 
each  old  com.  sh.  held. 

Dividends  —  1  St  Pref.  —  Entitled  to  $  1  per  sh.  p.a.,  pay.  quar¬ 
terly.  Initial  1 1  VaC  per  sh  pd.  Jan.  1,  1985;  25c  per  sh.  quarterly 
thereafter.  Class  A  —  Entitled  to  cash  divds.  equal  to  1 10%  of 
any  cash  divd.  pd.  on  the  com.  shs.  Present  rate,  28c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  7c  per  sh.  on  July  15,  1986  Com. 
(new)  —  Pres,  rate,  25c  per  sh.  p.a.  estab  with  quarterly  pay.  of 
6.25c  per  sh.  on  July  15,  1986.  Com.  (old)  —  40c  per  sh.  p.a.  pd. 
quarterly  estab.  July  IS.  1983.  Prev.,  initial  divd.  of  2C  pd.  Nov.  t5, 
1982. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1985,  $2,263,431  mtges. 
pay.;  $2,000,000  term  loan  pay.,  due  Dec.  1988;  $8,890,000 
demand  loans.  A  subsid.,  The  Municipal  Savings  &  Loan  Corp., 
had  o/s  $800,000  in  subord.  notes  due  in  1985  with  int.  at  2% 
over  the  holder's  (a  financial  institution)  short-term  commercial 
paper  rate. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

Revenue 

57,230 

51,077 

Deprec.  &  amort.,  etc . 

122 

126 

Interest  charges 

39,365 

36,489 

Income  tax  provision 

1,767 

1.412 

Equity  income  . 

Net  income,  operations 

2,724 

1,850 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 

2,724 

1,850 

On  net  income,  oper . 

$1.32 

$1.21 

On  net  income  . 

$1.32 

$1.21 

$000 


Cash  &  equivalent .  33,010  30,665 


Accts.  receivable 

1,099 

1,490 

Investments 

431,736 

348,122 

Fixed  assets,  net 

4,363 

3,751 

Total  assets 

470,209 

384,028 

Deposits 

424,534 

355,322 

Long-term  debt,  net 

13,153 

7,703 

Shareholders'  equity 

21,919 

12,187 

Working  capital 

.... 

.... 

Cash  flow 

2,734 

1,850 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenues 

Oper.e 

com.  sh  ■ 

1986*  $15,829,925 

$875,692 

$0.43 

1985 

57,229,824 

2,723,670 

1.32 

1984 

51,134,988 

1,849,987 

121 

1983 

46.095,993 

1,395,672 

0  91 

1982 

42,095,993 

374,013 

0.25 

1981  . 

36,878,410 

694,792 

0.07 

•  As  originally  reported  by  the  company 
■  3  mos.  ended  Jan  3,  1986. 


Subsidiaries  —  The  Municipal  Savings  A  Loan  Corporation 

(which  see)  99.77%;  MSL  Properties  Ltd.  (formerly  Municipal 
Financial  Corp.  Ltd.)  99.77%  int.;  The  Municipal  Trust  Company 
(99.54%  int  );  Furnlea  Rentals  Ltd.  (97.66%  int.);  Avenue  Road 
Furniture  Rentals  Ltd.  (97.36%  int.);  Municipal  Financial 
Leasing  Corporation  (100%  int  );  and  Municipal  Mortgage 
Service  Corporation  (80%  int.). 

Auditor  —  Coopers  &  Lybrand.  Toronto. 

M.101 

The  Municipal  Savings  &  Loan  Corporation 

Head  Off.  —  The  Municipal  Tower.  70  Collier  St.,  P.O  Box  147, 
Barrie.  Ont.  L4M  4S9  Telephone  —  (705)  726-7200  Trans. 
Agent  —  Montreal  Trust  Co.,  Toronto  Listed  —  MSL:  T  (pfce 
only). 

Company  —  (Ont.  1964)  Provides  a  selected  range  of 
financial  services,  incl.  mtge  lending,  provision  of  chequing  and 
savings  accounts,  term  deposits,  investment  certificates  and 
property  management.  Branches  are  located  at  Barrie  (2), 
Bradford,  Midland  (2),  Gravenhurst,  Pembroke.  Stratford,  St. 
Thomas,  Collingwood,  Huntsville,  Newmarket,  Orangeville, 
Bracebridge,  Orillia,  Lindsay  and  Cobourg,  Ont. 

Municipal  Financial  Corp.  (which  see)  holds  99  7%  of 
the  o/s  com.  shs.  as  a  result  of  an  offer  made  Sept  10,  1981,  to 
acquire  all  o/s  com.  shs.  of  the  co.  on  the  basis  of  one  com.  sh.  of 
Municipal  Financial  Corp.  for  each  com.  sh.  of  the  co.  Acquisition 
became  effective  on  Oct.  31,  1981. 

Executive  &  Sr.  Mgmt.  —  M.  L.  Rotstein.  pres.  &  CEO;  D.  B 
Cherry,  sr.  v-p,  gen.  mgr.  &  COO;  B.  P.  Philbrook,  sec.;  D.  H. 
Deeves,  v-p  branch  opers.;  C.  H.  Goodman,  asst.  gen.  mgr. 
mtges.;  Danny  Nardelli,  asst  gen  mgr  commercial  mtge.  div.; 
B.A.  Brownhall,  sr.  internal  auditor;  R.  D.  Mintha,  mgr.  data 
processing;  Helen  Gibson,  asst  sec. 

Capital  Stock  —  As  at  Dec,  20,  1985,  there  were  183,400 
9A4%  pfce.,  ser.  A  shs.  o/s.  Details  as  follows: 

9%%  Ser.  A  Pfce.  —  Entitled  to  cum.  divds.  of  9%%  (9714c  per 
sh.)  p.a.  In  voluntary  liquid.,  entitled  to  $11  per  sh.  on  or  before 
April,  1  1982,  thereafter  at  the  then  current  redempt  price. 
Nonredeem.  prior  to  Apr.  1,  1982;  thereafter  redeem,  at  $10.70 
per  sh.  if  redeemed  in  the  12  months  ending  Apr.  1,  1983;  there¬ 
after  premium  deer,  by  20c  every  yr.  to  1985,  and  10c  per  sh.  to 
April  1,  1987;  and  thereafter  at  par;  in  each  case  plus  accr  divds 
Purch.  obligation  provides  for  purch.  of  3,125  pfce  shs.  during 
each  quarter  commencing  Apr.  1,  1978,  subject  to  conditions. 
Non-voting  unless  8  quaterly  divds.  in  arrears,  when  entitled  to  1 
vote  per  sh. 

Capital  Stock  Changes  —  On  Apr.  6,  1977,  author,  and  iss. 
cap.  stk.  was  split  on  basis  of  2  new  for  1  old  sh. 

On  Jan.  22.  1981,  co.  issued  50,000  second  pfce.  shs.,  ser.  A, 
at  $10  per  sh.  On  Apr.  20,  1981,  co.  redeem,  the  50,000  shs.  for 
cancellation. 

Dividends  —  944%  Pfce.,  Ser.  A  —  Initial  15.23c  per  sh.  pd. 
July  1,  1977;  24.375c  per  sh.  pd.  Oct.  1,  1977,  and  pd.  reg.  quar¬ 
terly  since.  Com.  —  Reg.  quarterly  divds.  of  10c  pd.  since  July 
1983.  Over  99%  held  by  Municipal  Financial  Corp.  Divds.  of  2c 
per  sh.  pd.  Nov.  16,  1981;  6c  pt.  Feb.  29  and  May  31,  1980.  In 
1979,  co.  pd  48c  per  sh.  quarterly;  In  1978,  42c  per  sh  pd.  quar¬ 
terly,  incl.  initial  divd.  of  18c  sh. 

Wholly-owned  Subsidiaries  —  The  Municipal  Trust 
Company;  MSL  Properties  Limited. 

Accounts  —  Consolidated  with  parent  co. 

M.102 

Mutec  Equities  Ltd. 

Head  Off  —  106  Avenue  Rd„  Toronto,  Ont.  M5R  2H3. 
Telephone  —  (416)  920-0500  Trans.  Agent  —  National  Trust 
Company.  Toronto. 

Company  —  (Can.  1976)  Holding  and  invest  co  Devel  props 
include  2  housing  devels.  located  in  Wellington,  Fla.  (9  residential 
units),  and  Fort  Lauderdale.  Fla  (8  condominium  townhouse 
units) 

Directors  —  F.  A.  Litwin,  pres.;  H.  Schnurbach;  M.  Litwin,  all 
Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  Pref.  unlimited  nil  n.p.v 

Common  unlimited  1,011,200  sh.  n.p.v. 
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Major  Shareholders  —  Forum  Financial  Corp.  holds  50.5%  int. 
and  Manalex  Management  Corp.  holds  34.8%  int.  for  various 
shareholders. 

Auditors  —  Starkman,  Kraft,  Rothman,  Berger,  &  Grill,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Revenue  . 

435 

216 

Deprec.  &  amort.,  etc . 

Interest  charges 

5 

105 

Income  tax  provision 

110 

21 

Equity  income  . 

Net  income,  operations 

195 

20 

Extraordinary  items 

Net  income 

195 

20 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  19 

$0.02 

On  net  income  . 

$0.19 

$0.02 

- $000  - 

Cash  &  equivalent . 

74 

150 

Loans  &  receivables 

1,253 

1,360 

Investments 

195 

193 

Fixed  assets,  net 

Total  assets 

1,522 

1,705 

Current  liabilities  . 

315 

693 

Long-term  debt,  net 

Shareholders'  equity 

1,208 

1,013 

Working  capital 

1,013 

820 

Cash  flow 

191 

44 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.« 

com.  sh. 

1986»  $109,171 

$43,256 

$0.04 

1985  434,928 

195,096 

0.19 

1984  216,103 

20,005 

0.02 

e  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  31,  1985. 


M.103 

Multidev  Immobilia  Inc. 

Head  Off.  —  1616  St.  Catherine  St.  W.,  Montreal,  Que.  H3H 
1L7.  Telephone  —  (514)  931-0550  Trans.  Agent  —  Fiducie  du 
Quebec.  Listed  —  MTV:  M. 

Company  —  (Que  1983)  A  real  estate  devel.  and 
management  co.  which  owns  "Aux  Quatre  Coins",  a  shopping 
centre  located  in  Rosemere,  Montreal,  Que.  The  co.  is  currently  a 
general  partner  in  the  limited  partnership  called  to  acquire  land  for 
and  develop  "Faubourg  Ste.  Catherine",  a  multi-purpose  project 
in  downtown  Montreal. 

Directors  —  G.  Leroux,  chm.  &  CEO;  R.  Laurin,  sec.-treas., 
both  Laval;  P.  Joncas,  v-p,  devel.  &  fin.,  Beaconsfield;  R.  Feeley, 
compt.;  M  Mayer,  J.  Rimerman,  all  Montreal;  J.-G.  Carrier, 
M.  C6te,  Y  Renaud,  both  Outremount;  A.  Cousineau,  Town  of 
Mount  Royal;  I.  Wenger.  Hampstead;  R.  C.  Scrim,  Verdun;  all  Que. 

Capital  Stock*  —  Author.  Outstand.  Par 

Pref. 

7.5%  Ser.2  unlimited  810,530  sh. 

Common  unlimited  ■3,363,100  sh. 

•  At  Nov  30,  1985  but  giving  effect  to  public  offering  of  ser  2 
pref.  shs  in  Dec  1985. 

■  Of  which  1,582,000  are  held  in  escrow 

7.5%  Pref.  Ser.  2  —  Entitled  to  cum.  divds.  at  the  rate  of  7.5% 
per  sh.  p.a.  pay  quarterly  on  the  last  day  of  Feb.,  May,  Aug  and 
Nov.  Conv.  into  com.  shs.  on  a  sh-for-sh.  basis  from  the  date  of 
iss.  to  and  incl.  Dec.  1.  1988;  on  the  basis  of  one  ser.  2  pref  sh. 
for  each  0.75  com.  sh.  until  Dec.  1,  1993;  and  thereafter  on  the 
basis  of  I  ser  2  pref  sh  for  each  0.50  com.  sh.,  in  each  case  plus 
all  declared  and  unpd.  divds. 

Common  —  One  vote  per  sh. 


Major  Shareholder  —  Investissements  Sogefin  Inc.  held 
18.2%  and  La  Promenade  Ste-Catherine  Inc.  held  51.12%  of  the 
o/s  com.  shs.  in  Dec.  1985. 

Capital  Stock  Changes  —  During  1985,  the  co.  converted  the 

I, 266,293  o/s  ser.  A  pref.  shs.  into  593,344  com.  shs.  The  co. 
also  iss  1,666,666  com.  shs.  in  connection  with  its  role  as  gener¬ 
al  partner  in  "Faubourg  Ste-Catherine".  In  Aug.  1985,  1,000,000 
units  were  offered  to  the  public  at  $3.25  per  unit.  Each  unit  con¬ 
sisted  of  one  com.  sh.  and  one-half  a  sh.  purch.  wt.  Each  full  wt. 
entitles  the  holder  to  purch.  one  com.  sh.  at  $3.50  per  sh.  on  or 
before  Nov.  30,  2987  to  a  total  of  500,000  com.  shs. 

Dividends  —  7.5%  Pref.  Ser.  2  —  Entitled  to  0.3562c  per  sh. 
p.a.  pay  quarterly.  Initial  divd.  of  0.0584c  pd.  on  Feb.  28,  1986. 
Com.  —  None  pd.  to  date. 

Auditors  —  Charron,  Schiller,  &  Associfes,  Laval. 

Current  Financial  Position  —  At  Nov.  30,  1985,  net  income 
was  $277,864,  or  18c  per  sh.,  on  revenues  of  $1,583,243 
compared  with  net  income  of  $75,799,  or  51c  per  sh.,  on 
revenues  of  $1,054,674  for  the  same  period  a  year  earlier.  Total 
assets  were  $17,532,661  compared  with  $3,161,596.  Current 
liabilities  totaled  $4,207,187  and  working  capital  was 
$2,490,016. 

M.104 

The  Mutual  Life  Assurance 
Company  of  Canada 

Head  Otf.  —  227  King  St.  S.,  Waterloo,  Ont.  N2J  4C5. 
Telephone  —  (519)  888-2290. 

Company  —  (Inc.  1868).  A  mutual  life  insurance  company 
whose  services  include  management  of  certain  pension  funds. 

Directors  —  J.  H.  Panabaker,  chm.,  Kitchener,  Ont.;  J.  V. 
Masterman,  pres.,  Waterloo,  Ont.;  G.  W.  Hungerford,  W  M. 
Anderson,  Vancouver;  B.  C.  Matthews,  Waterloo,  Ont.;  A.  M. 
Benidickson,  Ottawa;  G.  H.  Blumeauer,  Oakville,  Ont.;  Pierre 
Cote,  Quebec  City;  C.  W.  Daniel,  William  James,  J.  T.  Black,  To¬ 
ronto;  J.  H.  Smith,  Edouard  Fiset,  Montreal;  J.  T.  Hill,  Kitchener;  H. 

J.  S.  Pearson.  Edmonton;  S.  L.  Buckwold,  Saskatoon;  W.  P. 
Cooper.  P  J.  Phoenix,  Hamiltom;  Pierre  Cote,  Quebec  City;  Janet 
Gardiner,  St.  John’s,  Nftd.;  J.  M.  Hay,  Sarnia. 

Key  Personnel  —  D.  R  Winhold,  R.  H.  Astley,  exec,  v-p's;  An¬ 
dre  Anderson,  v-p,  individual  insurance;  D.  A.  Macintosh,  sr.  v-p, 
investments  &  finance;  D.  A.  Post,  v-p,  group  insurance;  C. 
Gingras,  v-p  &  gen.  counsel;  D.  C.  MacTavish,  chief  actuary;  Bier, 
sec. 

Mutual  Lite  —  Equity  Fund  ‘A’  —  (Estab.  1962).  Gives 
individual  annuity  and  group  pension  policyholders  the  opportunity 
to  direct  a  part  of  their  retirement  savings  or  pension  contributions 
toward  equity  invests.  Monthly  management  fee  of  0.04%  of  the 
total  assets  of  the  fund  plus  direct  investment  expenses  are 
deducted  from  the  fund. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  117,809,000  92.06  • 

1984  99,369,000  73.27  • 

1983  99,727,000  72.26  • 

1982  .  75,988,000  52.77  • 

1981  .  63,852,000  48.58  • 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +25.6  5  yrs:  1980-85  .  +74.0 

2  yr:  1983-85  .  +27.4  10  yrs:  1975-85  . .  +362.2 

3  yr:  1982-85  .  +74.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


N 


N.1 

NRT  Research  Technologies  Inc. 

Hoad  Oft.  —  711,  25  Adelaide  St.  E.,  Toronto,  Ont.  M5C  1Y2. 
Telephone  —  (416)  363-0417.  Trane.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed  —  NRR:  AL. 

Company  —  (Ont.  1973).  Engaged  in  research,  development 
and  manufacturing  projects  in  the  marine  propulsion  field.  Co.  is 
currently  developing  a  prototype  injection-molded,  plastic  marine 
propellor  using  a  patented  design 

Name  of  co.  changed  from  Kamlo  Gold  Mines  Limited  to 
present  form  on  Oct.  29,  1985;  basis  1  new  sh.  for  4  old  shs 

Directors  —  Adrian  Phillips,  chm.;  R.  B  Boyden,  pres.;  R.  S. 
Summerfeldt,  William  Aber,  Toronto;  Robert  Trillo,  Hampshire. 
England. 

Key  Personnel  —  Ivan  Thomley-Hall,  sec. 

Capital  Stock  —  Author.  Outstand.e 

Common  unlimited  3,525,001  sh. 

#  As  at  Dec.  31.  1985. 

Common  —  One  vote  per  sh. 

Warrants  —  O/s  on  1,625,000  shs.  at  $1  per  sh.  to  Apr.  30, 
1987;  and  1,625,000  shs.  at  $1.50  per  sh.  to  Oct.  30.  1987. 

Subsidiary  —  Marine  Systems  Research  Inc. 

Auditors  —  Laventhol  and  Horwath,  Toronto. 

Current  Financial  Position  —  As  at  Oct.  25,  1985,  co.  had  to¬ 
tal  assets  of  $504,950  incl.  $235,000  prepaid  expenses  and 
$250,000  in  patents 

N.2 

Nabisco  Brands  Ltd 

Head  Off.  —  2800,  1  Dundas  St.  W„  Toronto,  Ont.  M5G  2A9. 
Telephone  —  (416)  598-2600.  Trans.  Agent  —  Montreal  Trust 
Co.  of  Canada,  Toronto.  Halifax,  Montreal,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  NAB:  T,  M. 

Company  —  (Can.  1982).  Directly  and  through  subsids., 
engaged  in  business  of  food  processing  and  distribution  in 
Canada.  Has  more  than  500  branded  consumer  products. 
Operations  divided  into  5  groups:  foods,  biscuits,  confectionery, 
wines  and  spirits,  and  food  ingredients.  Brand  names  include  Blue 
Bonnet.  Nabisco  Shredded  Wheat,  Chipits,  Oreo.  Pot  of  Gold,  Life 
Savers.  Silk  Tassel,  McGuinness,  Fleischmann’s,  Ritz,  Triscuits, 
O'Henry!,  Ovation,  Dr.  Ballard's,  Miss  Mew,  Cream  of  Wheat,  and 
Planters 

Co.  has  facilities  as  follows:  western  provinces,  28  locations; 
Ontario,  19  locations;  Quebec,  9  locations;  Atlantic  provinces,  6 
locations;  Oregon,  1  location. 

Directors  —  J.  R.  MacDonald,  chm.  &  CEO,  Toronto; 
D.  Leighton,  vice-chm,,  Canmore,  Alta.;  M.  F.  C.  Emmett,  vice- 
chm.,  Greenwich,  Conn.;  R.  E.  Glover,  pres.  &  COO;  J.  D.  Fleck, 
G.  C.  Hitchman,  G.  M.  Farquharson,  H.  J.  McDonald,  Toronto; 
D.  R.  Sharpe.  Mississauga;  G.  A.  Regan.  Ottawa;  P.  J.  Desmarais, 
Jr..  M  S.  Hannon,  W.  E.  McLaughlin.  J.  Guillevin-Wood,  Montreal; 
F.  R.  Johnson,  Sparta,  N.J.;  R.  M.  Schaeberle,  Morristown,  N.J.; 
R.  J.  Carbonell,  R.  A.  Fox,  East  Hanover,  N.J.;  K.  D.  Taylor.  New 
York,  N.Y.;  John  Loudon,  London,  Eng. 

Key  Personnel  —  J.  C.  Doran,  sr.  v-p,  fin.;  R  D.  Innes,  sr  v-p, 
foods  div.;  E.  J.  Korhonen,  sr.  v-p  and  pres.,  industrial  prods  div.; 


J.  B  McCrae,  sr  v-p  &  chm.,  Christie.  Brown  &  Co.;  P.  A.  K.  Wood, 
sr.  v-p  and  pres.,  wines  and  spirits  div.;  R  A.  Adlam,  v-p,  planning; 
Simon  Gulden,  v-p.  gen.  counsel  and  sec.;  M  R  Langille,  v-p  and 
compt.;  E.  A.  Mascoll,  v-p  corp.  affairs;  B  C.  Koenig,  v-p, 
personnel;  F.  C.  Z.  Silk,  v-p,  &  treas.;  B.  J.  Wood,  v-p  &  pres  .  con¬ 
fectionery  div. 

Employees  —  6.295  in  Apr.,  1986. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  Special  unlimited  4,000,000  shs. 

Common  unlimited  16,000,000  shs. 

e  At  Dec.  31,  1985. 

Class  A  Special  —  In  the  event  of  liquid.,  dissolution,  or  wind- 
ing-up  of  co..  entitled  to  $1  per  sh.  prior  to  a  pay  of  $1  per  sh.  to 
holders  of  com.  shs  ,  after  which  cl.  A  shs.  will  rank  equally  with 
com.  shs.  in  distr.  remaining  prop  .  Non-redeem.  or  retractable 
Purch.  for  cancellation  on  a  pro  rata  basis  with  com.  shs.  pursuant 
to  an  offer  made  to  all  holders  of  com.  shs.  and  cl.  A  special  shs 
Conv.  into  com.  shs.  on  a  sh.-for-sh.  basis.  Entitled  to  one  vote 
per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  R.  J  Reynolds  Industries,  Inc.  of 
Winston-Salem,  N.C.  beneficially  holds  80%  voting  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000  - 

Revenue  . 

957,862 

938,487 

Deprec.  &  amort.,  etc . 

15,033 

17,806 

Interest  charges 

6,035 

6,458 

Income  tax  provision . 

31,810 

31,815 

Net  income,  operations 

46,465 

43,675 

Extraordinary  items 

d880 

885 

Net  Income 

45,585 

44,560 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.32 

$2  18 

On  net  income 

$2.28 

$2.18 

- $000 

Cash  &  equivalent 

52,381 

25,959 

Inventories 

162,137 

168,720 

Accta.  receivables 

89,423 

82,158 

Fixed  assets,  net 

157,701 

154.359 

Total  assets 

513,290 

483,059 

Current  liabilities  . 

121,856 

116,943 

Long-term  debt,  net 

49,128 

52,630 

Shareholders'  equity 

307,626 

278,041 

Working  capital 

190,727 

169,929 

Cash  flow 

60,723 

63,038 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opere 

sh. 

1985  $957,862,000 

$46,465,000 

$2.32 

1984  938,487,000 

43,675,000 

2.18 

1983  907,213,000 

42,800,000 

2.14 

1982  786,043,000 

37.950,000 

1.90 

e  As  originally  reported  by  the  company. 
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Change*  In  Capital  Stock  —  Public  offering  ol  4,000,000 
com.  shs.  completed  in  August,  1984  at  $21  per  sh. 

Dividends  —  Com.  divds.  of  20c  per  sh.  pd.  July  31,  1985, 
Oct.  4,  1985,  Jan.  6,  1986,  and  April  4,  1986  Prev.  rate  10c  per 
sh  pd.  Oct.  4,  1984 

Long-term  Debt  —  0/8  Dec.  31,  1985,  $52,622,000  incl. 
$3,494,000  due  in  1  yr.  Comprised  ot  $26,550,000  14%  s.f.  debs, 
due  Mar  15,  2000,  guaranteed  by  Nabisco  Brands  Inc.  with  s.f. 
pay.  of  $1,725,000  p  a..  $20,000,000  9.75%  s.f.  debs  due  Dec. 
15.  1997,  guaranteed  by  Nabisco  Brands  Inc.,  with  s.f.  pay.  of 
$1,000,000  p.a.;  $285,000  secured  debs,  due  1987;  $2,207,000 
other  debt  and  $3,580,000  capital  lease  obligations. 

Principal  Subsidiaries  —  Nabisco  Brands  Canada  Ltd.  and 
its  subsid  .  E.  Harnois  Ltd.;  Lowney  Inc.;  McGuInness  Distillers 
Limited  and  its  subsids.,  Acadian  Distillers  Limited  and  Calona 
Wines  Limited;  Dickson's  Food  Services  Ltd.;  Freezer  Queen 
Foods  (Canada)  Limited  and  its  subsid..  The  Hervin  Company. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 


N.3 

Nanotec  Canada  Incorporated 


Head  Off.  —  83  Little  Bridge  St..  P.O.  Box  610,  Almonte,  Ont. 
KOA  1A0  Telephone  —  (613)  256-1483.  Trans.  Agent  —  The 
Canada  Trust  Co..  Vancouver 

Company  —  (Can.  1984  cont.;  B  C  1981).  Engaged,  through 
its  subsids.  in  the  design,  mfr.,  and  mktg.  of  computer-based  tele¬ 
communications  equip,  and  related  services  for  the  preparation 
and  transmission  of  messages  and  documents. 

Directors  —  L.  R.  Schweizer,  pres.  &  CEO,  Almonte. 
Ont.;  R.  J.  Wigdor.  sec.;  John  Heckman,  Hugh  McDonald,  Dieter 
Peter.  Vancouver 

Capital  Stock  —  Author.  Outstand. 

1st  Pice.  unlimited 

Ser.  1  1,000,000  sh.  77,883  sh. 

Conv.  2nd  Pfce.  unlimited 

Ser.  1  10,000,000  sh.  160,000  sh. 

Common  unlimited  *6,573,826  sh. 

*  750,000  shs.  escrowed. 

1st  Pfce.,  Ser.  1  —  Entitled  to  cum.  pref.  divd.  of  12%  per  sh. 
p  a.  on  pd  up  amt.  Redeem,  at  $9.25  per  sh.  Entitled  to  one  vote 
per  sh. 

Conv.  2nd  Pfce.,  Ser.  1  —  Entitled  to  cum.  pref.  divd.  of  8%  per 
sh.  p.a.  on  pd.  up  amt  Redeem  at  $3  per  sh.  Conv.  into  com.  on  a 
sh.-for-sh  basis.  Entitled  to  one  vote  per  sh. 

Common  —  One  vote  per  sh 

Major  Shareholders  —  L.  R.  Schweizer  holds  approx.  22%  of 
o/s  com  shs.;  John  Heckman  15%;  and  McDonald  Research  Ltd. 


13%. 

Subsidiaries  —  Nanotec  Limited  and  its  wholly-owned 
subsids.:  Nanotec  Research  Limited,  Nanotec  Sciences 
Corporation.  Nanotec  Manufacturing  Corporation. 

Current  Financial  Position  —  In  Aug.,  1985,  625,000  com. 
shs  sold  privately  at  16c  per  sh. 


N.4 

National  Bank  of  Canada 

Head  Off.  —  600  de  La  GauchetiAre  West,  Montreal,  Que.  H3B 
4L2  Telephone  —  (514)  394-4000  Trans.  Agents  —  Montreal 
Trust  Co..  Montreal  Listed  —  NA;  T.  M,  V. 

Bank  —  (Can  1986  amalg )  Chartered  Provides  commercial 
and  personal  banking  services  in  Canada  and  internationally.  As 
at  Oct.  31.  1985,  the  bank  had  571  branches  across  Canada,  and 
was  represented  overseas  in  the  Korea.  Japan,  Hong  Kong, 
United  Kingdom,  France,  the  U.  S..  and  Japan 

Amalgamation  —  On  Feb.  10.  1986,  and  retroactive  to  Nov.  1, 
1985.  the  bank  amalg  with  the  Mercantile  Bank  of  Canada  as 
follows: 

Each  com.  and  pref  sh.  of  National  was  exchanged  for  equiv. 
shs  of  the  new  bank;  each  pref  sh  of  Mercantile  was  exchanged 
for  equiv  shs  of  the  new  bank  and  every  4  com.  shs.  were 
exchanged  for  1.2  shs.  of  the  new  bank 

Directors  —  Michel  8Alanger.  chm.  &  CEO;  A  BArard.  pres  & 
COO.  Montreal.  Que  ;  G  Roche,  v-chm  &  exec  v-p,  Canada. 
Repentigney.  Que  ;  G  St-Germain,  J  R.  Ouinet,  L  B  Vaillancourt. 


J.  Charlon,  A.  Turnel,  L.  Beaudoin,  M.  Bourgie,  J.  V.  R.  Cyr,  R. 
Parizeau,  C.  Ducharme,  Y.  Pralte,  H.  Belzile,  A.  Latreille.  S. 
Ambrovitch,  G.  Mercure,  J.  D.  Raymond,  H.  A.  Steinberg, 
Montreal;  Marcel  BAIanger,  M.  S.  Lamontagne.  Quebec  City;  R. 
Giguere,  S.  Hilaire,  Que.;  M.  W.  Soucy,  RiviAre-du-Loup,  Que.;  P 
G.  Tremblay,  Chicoutimi.  Que.;  G  Finn,  Dieppe.  N.  B.;  G.  S.  Mann, 
Toronto;  M.  Baribeau,  LAvis,  Que  ;  M.  Dutil,  Ville  St-George,  Que.; 
R.  J.  Ambercrombie,  Vancouver,  B.  C.;  W.  E.  Bergen,  Saskatoon, 
Sask.;  P.  Lortie,  St.-Lamberrt;  M.  Perron,  La  Sarre,  Que. 

Key  Personnel  —  E.  Lyssan,  exec,  v-p,  fin.  &  control;  sr.  v-p’s: 
J.  GagnA.  Europe,  Africa  &  Middle  East;  R.  Robichaud, 
commerical  lending;  J.  P.  Belanger,  North  American  corp. 
banking,  T.  J  Baribault,  data  processing;  P.  Castonguay,  Int'l.;  H. 
Santos,  branch  opers.;  J.  Turmel,  treasury  &  foreign  exch.;  G. 
Lacerte,  Nassau;  B.  Morin,  v-p  &  legal  affairs;  M.  Brunet,  v-p  & 
cont.;  P.  Berger,  v-p,  mktg.;  Louise  ChStillon,  v-p  &  sec. 

No.  of  Employees  —  10,877  at  Oct.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

First  Pref. 

20,000,000  sh. 

n.p.v. 

Ser.  1  &  2 

821,500  sh. 

Ser.  3 

300,000  sh. 

Ser.  4 

1,100,000  sh. 

Ser.  5 

750,000  sh. 

Ser.  6 

1,200,000  sh. 

Ser.  7 

1,480,000  sh. 

Ser.  8 

4,000,000  sh. 

Second  Pref. 

15,000,000  sh. 

nil 

n.p.v. 

Common 

75,000,000  sh. 

44,413,738  sh. 

$2 

Note  —  As  at  Mar.  1986,  after  giving  effect  to  shs.  issued  due 
to  the  amalg.  with  Mercantile  Bank  of  Canada.  On  Nov.  1,  1985, 
all  o/s  cl.  A  conv.  pref.  shs.  were  redeemed.  In  Feb.  1986, 
4,000,000  ser.  8  first  pref.  shs.  were  iss. 

First  Pref.  —  Iss.  in  series  to  an  aggregate  consideration  of 
$400,000,000.  All  series  rank  pari-passu;  as  a  class,  1st  pref. 
shs.  rank  prior  to  the  2nd.  pref  and  com.  shs.  with  respect  to 
divds.  and  any  other  distribs. 

Ser.  1  —  Entitled  to  cum.  divds.  of  2%  plus  one-half  of  the 
bank's  daily  prime  rate  p.a.  Redeemable  after  Nov.  1,  1991  at 
$1000.  S.f.  to  retire  5%  p.a.  of  ser.  1  pref.  o/s  at  Nov.  2,  1991. 
Privately  placed  on  Oct.  29,  1981. 

Ser.  2  —  Entitled  to  cum.  divds.  of  2%  plus  one-half  of  bank's 
dily  prime  rate  p.a.  Redeemable  after  Nov.  1,  1991  at  $2.50  per 
sh.  S.f.  to  retire  5%  p.a.  of  ser.  2  pref  shs.  o/s  at  Nov.  2,  1991. 
Privately  placed  on  Oct.  29,  1981. 

Ser.  3  —  Entitled  to  cum.  divds.  of  70c  per  sh.  p.a.  Redeemable 
after  Nov.  1,  1991  at  $5  per  sh.  S.f.  to  retire  5%  of  ser.  3  pref.  shs. 
o/s  at  Nov.  2,  1991.  Retractable  at  $5  on  Nov.  1,  1991  Privately 
placed  on  Oct.  29,  1981. 

Ser.  4  —  Entitled  to  annual  divds.  equal  to  the  greater  of  15% 
or  rate  obtained  by  adding  15%  to  one-half  of  the  difference 
between  23%  and  the  avg.  (if  such  avg.  exceeds  23%)  of  the 
bank's  daily  prime  lending  rate,  for  each  quarter  ending  on  1st  of 
Jan.,  Apr.  July  and  Oct.,  pay.  quarterly  on  1st  day  of  Feb.,  May, 
Aug.  and  Nov.  If  bank's  prime  rate  not  estab.  in  any  3-mo.  period 
ending  on  1st  day  of  Jan.,  Apr.,  July  or  Oct.,  annual  divd.  rate  will 
be  greater  of  15%  or  rate  obtained  by  adding  15%  to  one-half 
of  difference  between  21.75%  and  avg  (if  such  avg  exceeds 
21.75%),  during  such  period,  of  the  91-day  Govt,  of  Cda.  avg. 
treasury  bill  rates  at  weekly  tender.  In  liquid,  etc.,  entitled  to  $25 
plus  accr.  divds.  Not  redeem,  prior  to  Feb.  17,  1987;  on  or  after 
that  date,  redeem  at  option  of  bank  at  $25  per  sh.  Bank  may 
purchase  all  or  part  of  ser.  4  first  pref.  shs.  at  any  time  at  price  not 
exceeding  $25  per  sh.  Retract,  at  option  of  holder  on  Feb.  16, 
1987,  at  $25  per  sh.,  such  privilege  exercisable  on  or  before  Jan. 
16,  1987.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
entitled  to  one  vote  per  sh.  S.f.  to  retire  (subject  to  divd. 
provisions  of  cl.  A  conv.  pref.  shs.)  5%  p.a.  of  ser.  4  pref.  shs.  o/s 
on  Feb  16,  1987.  commencing  Mar.  1,  1987,  at  $25  per  sh.  plus 
accr.  divds. 

Ser.  5  —  Entitled  to  quarterly  cum.  divds.  of  V>  of  70%  of  the 
avg  of  the  bank's  daily  prime  lending  rate  for  3  calendar  mos. 
ending  on  the  last  day  of  the  mo.  which  is  2  mos.  prior  to  the  mo,  in 
which  the  divd.  payment  is  to  be  made  Pay  on  15th  day  of  Feb  , 
May.  Aug  and  Nov  In  liquid.,  etc.,  entitled  to  $104  plus  accr. 
divds.  redeem,  on  or  prior  to  July  5,  1989;  thereafter  at  $104  in 
1990  and  deer  by  $1  p  a  until  1994,  when  redeem  at  $100  and 
thereafter  Bank  may  purchase  time  at  lowest  price  not 
exceeding  $104  per  sh  before  July  5,  1989  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  entitled  to  tone  vote  per  sh. 
Offered  750,000  shs.  on  June  12,  1984.  at  $100  per  sh. 
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Ser.  6  —  Entitled  to  fixed  cum.  div.  of  US$2.6875  per  sh.  p.a. 
payable  quarterly  on  the  15th  of  Feb  .  May.  Aug.  and  Nov 
Redeem,  after  Jan.  1,  1992  at  US$26.20  to  Dec.  31.  1993  and 
decreasing  by  US60C  per  yr.  to  US$25  after  Dec.  31.  1993. 
Repurchase  at  US$26.20  at  any  time  to  Dec.  31,  1992  subject  to 
restrictions.  Non  vot.  unless  8  quarterly  divd.  in  arrears,  then  one 
vote  per  sh.  Iss.  on  one-for-one  basis  for  cl.  A  pref.  sh.  of 
Mercantile  Bank.  Originally  offered  1.200,000  cl.  A  shs.  on  Oct. 
12.  1982  at  US$25. 

Ser.  7  —  Entitled  to  cum.  fltg.  div.  pay.  on  the  15th  of  Feb  , 
May,  Aug.  and  Nov.  based  on  K  of  73%  of  aver,  prime  for  prior  3 
mos.,  but  not  less  than  2.125%  per  quarter.  In  liquidation,  etc. 
entitled  to  $25  per  sh.  plus  accr.  divds.  Not  redeem,  prior  to  Aug. 
31,  1989,  thereafter  redeem  at  $26  to  Aug.  31,  1990,  thereafter 
declin.  by  20c  per  yr.  until  Aug.  31,  1995  when  redeem,  at  $25. 
Subj.  to  restrictions,  bank  may  repurch.  shs.  at  $26  at  any  time 
prior  to  Aug.  31,1 989,  and  thereafter  at  a  price  not  exceeding  the 
then  applicable  redeem,  price.  Non  vot.  unless  8  quarterly  divd.  in 
arrears,  then  one  vote  per  sh.  Iss.  on  a  one-for  one  basis  for 
floating  rate  cl.  A,  ser.  2  shs.  of  Mercantile  Bank  upon  amalg. 
Originally,  1,480,000  cl.  A  shs.  ottered  on  Jul.  19,  1984  at  $25. 

Ser.  8  —  Entitled  to  cum.  quarterly  dividends,  pay.  on  the  15th 
of  Feb.,  May,  Aug,  and  Nov.,  equal  to  2%  (8%  p.a.)  prior  to  May 
15,  1991;  and  thereafter  equal  to  one-quarter  of  70%  of  the  av 
prime  rate  for  the  3  mos.  In  liquid.,  etc.,  entitled  to  $25  per  sh.  plus 
accrued  divds.  Not  redeem,  prior  to  May  15, 1991;  on  ar  after  that 
date,  redeem  at  option  of  bank  at  $25  perr  sh.  plus  accrued  divds. 
Bank  may  purch.  all  or  part  of  ser.  8  first  pref.  shs  at  any  time  at  a 
price  not  exceeding  $25  per  sh.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  Offered 
4,000,000  shs.  at  Feb.  13,  1986  at  $25  per  sh. 

2nd.  Pref.  —  Issuable  for  max.  aggregate  consideration  of 
$300,000,000. 

Com.  —  Entitled  to  1  vote  per  sh. 

Capital  Stock  Changes  —  On  Nov.  1,  1985,  all  o/s  cl.  A 
conv.  pref.  shs.  were  redeemed  at  $32.55  per  sh.  plus  accr.  divd 
of  79c.  Under  terms  of  amalg.  agreement  with  The  Mercantile 
Bank  of  Canada,  1,200,000  first  pref  shs.  ser.  6  shs.  were  iss  in 
exchange  for  a  like  no.  of  cl.  A  pref.  ser.  1  shs.  of  Mercantile 
Bank;  1 ,480,000  first  pref.,  ser  7  shs.  were  iss.  in  exchange  for  a 
like  no.  of  cl.  a  pref  .,  ser.  2  shs.  of  Mercantile;  and  2,400,000  com. 
shs.  were  iss.  on  a  1.2-for-4  basis  in  exchange  for  8,000,000  com. 
shs.  of  Mercantile. 

In  Feb.  1986,  4,000,000  ser.  8  pref.  shs.  were  iss. 

Dividends  —  First  Pref.,  Ser.  1,  2  A  3  —  Shs.  privately  held. 
First  Pref.,  Ser.  4  —  Pd.  regularly  at  prescribed  floating  rate.  In 
fiscal  1985,  total  pay  was  $3.7483;  1984,  $3.7525  per  sh.;  $3.75 
in  1983;  and  $2,756  in  1982.  First  Pref.,  Ser.  5  —  Initial  divd.  of 
$1.9755  pd.  May  15,  1985;  $1,875  pd.  on  Aug.  15,  1985;  $1,819, 
Nov.  15,  1985  and  $1.7528.  Feb.  15,  1986.  First  Pret.,  Ser.  6  — 
Initial  divd.  following  amalg.  with  Mercantile  Bank  of  54.77  cents 
pd.  May  15,  1986.  First  Pref.,  Ser.  7  —  Initial  divd.  following 
amalg.  with  Mercantile  Bank  of  43.66  cents  pd.  May  15,  1986. 
First  Pref.,  Ser.  8  —  Initial  divd.  of  39.45  cents  pd.  May  15.  1986. 
Com.  —  A  quarterly  divd.  of  25c  per  sh.  was  pd.  on  Feb.  t,  1986 
Prev.  divds  of  23c  per  sh.  pd.  May  1,  Aug.  1,  and  Nov  1,  1985;  20c 
per  sh.  pd.  Nov.  1,  1984  and  on  Feb.  1,  1985;  pd.  18c  per  sh.  on 
Feb.  1.  May  1,  and  Aug.  1,  1984;  pd.  60c  per  sh.  p.a.  quarterly 
from  Jan.  29,  1982,  to  Nov.  1,  1983,  incl.;  pd.  $1.20  per  sh.  p.a. 
pd.  quarterly  from  Jan.  30,  1980  (initial)  to  Oct.  30,  1981,  incl. 

Long-Term  Debt  —  O/s  at  Oct.  31,  1985,  $391,223,000  in 
debs.  Subsid.  debt  totaled  $263,677,000  comprised  of 
$84,620,000  by  National  Bank  Mortgage  Corp.;  $169,057,000  by 
National  Bank  Leasing  Inc.;  and  $30,000,000  by  National  Bank 
Realty  Inc..  Amalg.  with  Mercantile  Bank  incr.  debs  by 
$45,000,000.  Details  of  National  Bank  debs,  as  follows; 

7K%-7H%  Debs.  —  Dated  Mar.  1.  1972;  due  Mar.  1,  1992; 
was  prepay,  on  Mar.  1,  1978  Int.  at  714%  p.a.  to  Feb.  28.  1978; 
thereafter  at  7%%  p.a.  Author,  and  iss.,  $20,000,000;  o/s  at  Oct. 
31,  1985,  $782,000. 

Non-redeem.  other  than  tor  s.f.  prior  to  Mar.  1,  1984;  thereafter 
redeem,  at  102.20  to  Feb.  28,  1985;  prem.  deer  thereafter  by 
0.40  of  1%  p.a.  to  100.20  at  Feb.  28,  1990;  thereafter  at  par.  S.f. 
to  retire  each  Mar  1,  1978-91,  up  to  4%  of  o/s  debs. 

Trustee  —  Trust  GAnbral  du  Canada 

714%  Debs.  —  Dated  Dec.  14,  1972;  due  Dec.  15,  1987;  was 
prepayable  on  June  15,  1979.  Author  and  issued  $25,000,000; 
o/s  at  Oct.  31,  1985,  $666,000. 

Non-redeem.  other  than  for  s.f.  prior  to  Dec.  15,  1982; 


thereafter  redeem  at  102.00  to  Dec.  14,  1983;  prem.  deer,  by  14 
of  1%  p.a.  to  100.50  at  Dec.  14,  1986;  thereafter  at  par. 

S.f.  to  retire  each  Dec.  15,  1979-86,  up  to  6%  of  o/s  debs 
Trustee  —  Trust  GAnAral  du  Canada. 

10.40%  Debs.  —  Dated  May  15.  1979;  due  May  15,  1986 
Author.,  iss.  &  o/s.  $16,400,000.  Placed  privately. 

9%%-10%  Debs.  —  Dated  Apr.  20.  1978;  due  May  1.  1998,  or 
prepay  on  May  1,  1988,  at  holder's  option  exer.  from  Nov  1, 

1987  to  Feb  1,  1988,  incl.  Int.  pay  May  and  Nov  1  Author.,  iss 
and  o/s,  $10,000,000.  Non-redeem.  prior  to  maturity.  Privately 
placed 

1214%  Conv.  Debs.  —  Dated  June  5,  1981;  due  June  5,  2001. 
Author.,  iss.  &  o/s  $20,000,000.  Redeem,  after  June  5.  1986,  if 
divd.  yield  on  conv  price  exceeds  the  debs  yield  by  30%.  Conv 
into  com.  shs.  at  $16.80  per  sh.  Privately  placed. 

Floating  Rate  Debs.  —  Dated  Mar.  24,  1981;  due  Mar  24. 

1988  Int.  pay  Mar.  and  Sept.  24  at  14%  p.a.  above  the  mean 
offered  and  bid  quotations  for  Eurodollar  deposits  in  London,  with 
a  min.  rate  of  514%.  Auth.  iss.  &  o/s.  US$50,000,000 
(Cdn$68, 375,000  at  Oct.  31.  1985). 

Non-redeem.  on  or  before  Mar.  24,  1986;  thereafler  redeem  in 
whole,  but  not  in  part,  on  any  int.  pay  date  at  par  Bank  may 
purchase  debs  after  Mar.  24,  1986,  in  the  open  market  or  by 
tender  at  any  price  or  by  private  treaty  at  a  price  not  exceeding 
115%  of  the  debs  middle  quotation  on  the  London  Stock 
Exhange  on  the  bus.  day  last  preceding  the  date  of  purchase 
Trustee  —  Trust  GAnAral  du  Canada. 

1614%  Debs.  —  Dated  Feb.  4,  1982;  due  Feb  4,  1988  Int. 
Feb  and  Aug  4  Author .  iss.  &  o/s,  $50,000,000  Non-redeem 
prior  to  Feb.  5,  1987;  thereafter  redeem,  at  par  to  maturity. 
Trustee  —  Trust  Gbnbral  du  Canada. 

Floating  Rate  Debs.,  Ser.  4  —  Dated  Mar  15.  1984;  due  Mar. 
15,  1996.  Floating  int  rate  calculated  on  weekly  trend  of  91-day 
Govt,  of  Canada  treasury  bills  Author.,  iss  &  o/s,  $75,000,000. 
Retract,  at  holder's  option  after  Mar.  15.  1991.  Privately  placed 
Floating  Rate  Debs.,  ser.  5  —  Dated  1984;  due  Oct.  4,  2083. 
Int.  pay.  mo.  at  rate  of  0.5%  above  yield  on  30-day  Bankers' 
Acceptance  Rate  published  by  The  Bank  of  Canada  Author.,  iss 
and  o/s  $100,000,000  Redeem,  at  bank's  option  on  or  after  Oct. 
1,  1989.  Privately  placed. 

1014%  Debs.,  ser.  6  —  Dated  Jan.  30,  1985;  due  Feb.  1. 
1990  Int.  pay.  Aug  and  Feb.  1.  Author  &  iss.,  $50,000,000. 
Non-redeem.  prior  to  maturity. 

Iss.  in  units  of  one  $1,000  ser.  6  deb.  and  1  wt 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  3t: 

1985 

1984 

- $000 

Interest  &  other  inc.  ...... 

2,401,033 

2,201,113 

Interest  charges 

1.588,265 

1.489.215 

Provision  loan  losses 

129,494 

1 15,069 

Salaries  &  benefits 

275,915 

266,932 

Income  taxes 

63,839 

44,010 

Net  Income,  operations 

153,732 

114,226 

Extraordinary  items 

Net  Income 

153,732 

114,226 

Earnings  per  com.  share: 

On  net  income,  oper. 

$3  56 

$2  84 

On  net  income 

$3  56 

$2  84 

- $000 

Cash  resources 

4,020,249 

1,412.458 

Securities 

1,982,600 

1,546.992 

Loans 

15,749,606 

14.995,683 

Total  assets 

23,339,787 

19,250,081 

Deposits 

19.909,124 

16.549,724 

Bank  debentures 

391,223 

338.634 

Approp.  for  contingencies 

88.176 

88.344 

Shareholders’  equity 

944,062 

850,325 

Fiscal  Net  Interest 

Net  Income 

Earns,  per 

Year  Income* 

Opers  • 

com.  sh. 

1985  .  $636,733,000 

$1,153,732,000 

$3  56 

1984  554,034,000 

1 14,226,000 

2.84 

1983  509,976.000 

89,038,000 

2  80 

1982  408,284,000 

d9, 231, 000 

dO  80 

19814  378,091,000 

7,229,000 

0.20 

e  As  originally  reported  under  the  1980  Bank  Act. 

■  As  shown  in  fiscal  1982  annual  report;  restated  to  conform 
with  provisions  of  the  1980  Bank  Act. 
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Wls.  —  Entitle  holder  to  purch.,  on  or  before  Jan.  23,  1990, 
$1,000  princ.  amt.  of  11%%  Govt,  of  Canada  Bonds  due  Mar.  1, 
1995,  at  $1,002.50. 

Trustee  —  Trust  G6nferal  du  Canada. 

Subsequent  Long-Term  Debt 

Floating  Rate  Debs.  —  Dated  Mar.  19,  1986;  due  Mar.  19. 
1998.  Int.  pay  s.a.  at  rate  ot  Vi%  above  6-mo.  U.  S.  dollar  deposit 
rates  subject  to  max.  rate  of  5%%  p.a.  Author.,  iss.  &  o/s 
US$150,000,000.  Redeem  after  5  years  in  $25,000  denomi¬ 
nations.  Offered  by  a  group  headed  by  Morgan  Stanley. 

Wholly-Owned  Subsidiaries 

National  Bank  of  Canada  (International)  Ltd.  —  Nassau, 
Bahamas  Natcan  Finance  (Asia)  Ltd.  —  Hong  Kong.  Has 
wholly-owned  subsid  .  National  Bank  of  Canada  (Pacific)  Ltd. 
Hong  Kong;  National  Bank  Mortgage  Corp.  —  600  de  La 
Gauchetiere  West,  Montreal,  Que.  H3B  4L2.  Laurentide 
Financial  Inc.  —  Seattle.  Wash  National  Bank  Realty  Inc.  — 
600  de  La  Gauchetiere  West.  Montreal.  Que.  H3B  4L2.  National 
Bank  Leasing  Inc.  —  600  de  La  Gauchetiere  West,  Montreal. 
Que  H3B  4L2;  Natcan  Finanz  AG  —  Postrasse  14,  c/o 
Interconsulta  Revisions  und  Treuhand  AG,  6300  Zug.  Wholly 
owned  except  for  directors'  qualifying  shs  and  4%  of  pref.  shs.; 
National  Bank  Export  Finance  Co.  Inc.  —  600  de  La 
Gauchetiere  West,  Montreal.  Que.  H3B  4L2:  Natcan  (U.K.)  Ltd  — 
Princess  House.  95  Gresham  St.,  London,  England  EC2V  7LU. 

Associated  Companies 

St.-Cyrflle  Realties  Ltd.  —  150  Saint-Cyrille  Blvd.  E  ,  Suite 
1850,  Quebec  City.  Que.  G1R  5B1  Bank  holds  50%  int.  (int.  must 
be  reduced  to  less  than  10%  by  Dec  1,  1985);  RoyNat  Inc.  — 
620  Dorchester  Blvd  W„  Montreal.  Que.  H3B  1P2.  Bank  holds 
34%  int. 

Auditors  —  Mollette,  Benoit,  Boulanger,  Rondeau  et  assoc., 
and  Raymond,  Chabot,  Martin  &  ParA  et  assoc. 


N.5 

National  Bank  of  Detroit,  Canada 

Head  Oft.  —  Suite  895,  Royal  Bank  Plaza,  North  Tower.  Box 
112,  Toronto.  Ont.  M5J  2J3.  Telephone  —  (416)  865-0466. 

Bank  —  Schedule  B  bank  formed  on  July  30,  1981.  Author, 
capital  $25,000,000  Has  two  branches  in  Windsor,  Ont. 

Directors  —  W.  R.  Flynn,  chm.,  sr.  v-p,  Detroit,  Mich.,  W.  J. 
Schmid,  pres.  &  CEO,  Toronto;  M.  A.  Elder,  Windsor;  J.  R. 
McApline,  Markham;  H.  L.  Schreiber,  Hamilton. 

Key  Personnel  —  P.  J.  Evans,  v-p,  treas.;  A.  G.  Harding,  R.  L. 
Janisse,  v-p's;  J.  R.  Schloff,  v-p,  admin.;  D.  C.  Votruba,  v-p,  lend¬ 
ing;  R.  P  Court,  R.  J  Halperin,  second  v-p's;  C.  M.  O'Donnell, 
asst  v-p  &  chief  accountant;  J.  M.  Downes,  systems  officer;  S.  C. 
Eckel,  loans  officer 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  250,000  sh.  160.500  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  National  Bank  of 
Detroit. 

Auditor  —  Touche  Ross  &  Co.;  Coopers  &  Lybrand,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

34,276 

33,499 

Interest  charges 

28.204 

28,959 

Provision  loan  fosses 

3 

3 

Salaries  &  benefits 

1,709 

1,593 

Income  taxes 

1,370 

741 

Net  Income,  operations 

1,313 

703 

Extraordinary  items 

Net  Income 

1,313 

703 

Earnings  per  com.  share 

On  net  income,  oper 

$8  16 

$4.38 

On  net  income 

$8  18 

$4.38 

- $000  - 

Cash  resources 

116,840 

203,890 

Securities 

11.637 

21,952 

Loans 

235,260 

87.732 

Total  assets 

384,000 

323,833 

Deposits  . 

342,668 

294,130 

Debentures 

Approp  for  contingencies 

2.022 

948 

Shareholders'  equity 

18,164 

17,376 

N.6 

National  Bank  of  Greece  (Canada) 

Head  Off.  —  852  Jean  Talon  W.,  Montreal,  Que.  H3N  1S4. 
Telephone  —  (514)  273-4233. 

Bank  —  Schedule  B  bank  formed  on  June  1.  1982,  with  an  au¬ 
thor.  capital  of  $15,000,000.  Operates  3  branches  in  Montreal 
and  one  in  Toronto. 

Directors  —  Stylianos  Panagopoulos,  chm.  &  pres.; 
Constantine  Georgoutsakos,  v-p,  Athens,  Greece;  C.  P.  Zissis, 
chief  exec,  officer  &  chief  gen.  mgr.;  Alex  Vasil.  A.  N.  Maris, 
Michel  Vennat,  Montreal,  Que.;  J.  Mylopoulos,  Toronto;  Elias 
Margetidis,  Nicos  Melissaropoulos,  Athens.  Greece. 

Key  Personnel  —  R.  W.  B.  White,  v-p,  corp.  affairs  &  sec.; 
D.  J.  Yantsulis,  v-p,  fin.  oper. 

No.  of  Employees  —  Approx  95. 

Major  Shareholder  —  Wholly  owned  by  National  Bank  of 
Greece,  S.A. 

Auditor  —  Maheu  Noiseux;  Touche  Ross.  Montreal. 

Current  Financial  Position  —  Total  assets  as  at  Oct.  31. 
1985,  amounted  to  $112,990,355  of  which  $25,582,100  were 
cash  resources,  $13,500,905  were  in  securities  and  $70,981,264 
in  loans.  Deposits  amounted  to  $99,447,449  and  capital  and 
reserves  totaled  $9,447,133. 


N.7 

National  Business  Systems  Inc. 


Head  Off.  —  3220  Orland  Dr.,  Mississauga,  Ont.  L4V  1R5. 
Telephone  —  (416)671-3334.  Trans.  Agents  —  Guaranty  Trust 
Company,  Toronto,  Vancouver,  Calgary,  Regina,  Winnipeg  and 
Montreal;  Bank  of  New  York,  New  York.  Listed  —  NBS;  T,  Z. 

Company  —  (Can.  continuance.  1983;  Ont.  1974).  Offers  a 
wide  range  of  products  and  services  to  issuers  of  plastic 
transaction  cards.  Develops  and  markets  card  embossers, 
encoders  and  related  computer  software;  designs,  assembles 
and  markets  authorization  terminals  and  a  wide  array  of 
imprinters.  Also  mfrs.  cards  and  embosses,  encodes  and  mails 
cards  for  issuers  through  service  bureaus. 

Leased  facilities  as  follows:  Mississauga.  Ont.,  10,900  sq.  ft., 
head  office;  and  22,300  sq.  ft.,  plastic  mfr.  and  embossing 
service;  Kitchener,  Ont.,  24,000  sq.  ft.,  imprinter  mfr.;  Montreal, 
Que.,  10,000  sq.  ft.,  authorization  terminals;  Moonachie,  N.J.. 
28,000  sq.  ft.,  US  office  service;  Fort  Worth,  Texas,  22,000  sq.  ft., 
non-impact  printers;  Fort  Wayne,  Ind.,  35,000  sq.  ft.,  main 
warehouse;  Mount  Laurel.  N.  J.,  40,000  sq.  ft.,  embossing 
service;  Anaheim,  Calif.,  12,000  sq.  ft.,  engineering  devel.;  Saddle 
Brook,  N.  J„  15,000  sq  ft.,  mfg.  facility;  Sandton,  South  Africa. 
14,000  sq.  ft.,  warehouse;  Weybridge,  U.  K.,  25,000  sq.  ft.,  mfg 
plant;  and  Sydney,  Australia,  3,600  sq.  ft.  office. 

In  fiscal  1985,  co.  acquired  DEK  Identification  Systems 
(subsequently  NBS  Imaging  Systems  Inc.);  60%  of  ABS 
Investment  Holdings  (Proprietary)  Limited;  and  100%  of  Mount 
Laurel  Service  Centre;  and  Card  Technology  Corporation. 

In  June  1986,  the  co.  approved  a  2-for-l  stock  split  which 
would  become  effective  in  late  July  pending  shldr.  approval. 

Directors  —  Clive  Raymond,  pres.  &  CEO;  N.  G.  Van  Nest, 
Martin  Goldberg,  Toronto,  Ont.;  J.  D.  Streit,  Stouffville,  Ont.;  J.  E. 
Heyke.  III.  New  York.  N  Y. 

Key  Personnel  —  R.  Brenner,  v-p,  Cdn.  oper.;  G.  I.  McCubbin, 
v-p  and  chief  admin,  officer;  E.  B.  Bruyea,  group  v-p;  P.  J.  Cox,  v-p, 
mktg.;  M.  H.  Migirdicyan,  v-p,  Cdn.  oper.;  P.  E.  Trennum,  v-p  & 
CFO;  H.  C.  Kerr,  sec 


Employees  —  Approx.  950. 
Capital  Stocke —  Author 

Pref.  Unlimited 

Class  A  Unlimited 

Common  Unlimited 


Outstand. 

nil 

22,860  sh. 
5,772,546  sh 


e  Sept.  30,  1985. 

Class  A  —  Entitled  to  cum.  divd.  of  10%  p.a.  Redeem,  at  option 
of  co.  after  Sept.  30.  1988,  at  $35  per  sh.  Retractable  at  option  of 
holder  in  the  event  co.  fails  to  pay  divds.  for  more  than  90  days 
and  after  such  divd.  is  pay  and  at  any  time  after  Sept  30.  1988  at 
$35  per  sh.  Non-voting. 

Warrants  —  At  Sept  30.  1985,  wts.  and  options  entitling 
holders  to  purch.  com  shs  were  o/s  as  follows:  ser  8  wts  allow 
holders  to  purch  100,745  com.  shs  at  $7  per  sh.  on  or  before 
Sept.  30,  1988;  three  yr.  wts  entitle  holders  to  purch.  45,180 
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com.  9hs.  at  $12.9375  per  sh.  on  or  before  Dec.  17,  1987;  ser  U 
wts.  entitle  holders  to  75.000  com.  aha.  at  U  S  $10  50  per  sh.  on 
or  before  Dec.  17,  1989:  and  employee  stk  options  allow  holders 
to  buy  559,725  com.  shs.  at  $  1 1 .25  to  $22.25  per  sh.  on  or  before 
Sept.  30,  1989. 

Public  Financing  —  In  Dec.  1984,  1,500,000  com.  shs.  offered 
at  $1 1.25  per  sh. 

Major  Shareholder  —  At  Sept.  30,  1985,  Clive  Raymond  held 
14.64%  of  o/s  com.  shs. 

Long-term  Debt  —  O/s  Sept.  30,  1985.  $54,235,000  of  which 
$2,653,000  due  in  one  year.  Debt  comprised  $42,671,000  8%% 
subord.  deb.,  conv.  into  com.  shs.  at  U.S.$20.25  per  sh.; 
$3,524,000  loan  pay.  to  1989;  $2,727,000  6%  subord.  notes 
conv.  into  com.  shs.  of  Anser  Technology  Inc.  at  $4  until  1988, 
thereafter  $5  until  1989;  $3,329,000  notes  pay.  due  1988;  and 
$1,984,000  capital  lease  obligations. 

Subsidiaries  —  NBS  Limited,  United  Kingdom;  National 
Business  Systems  Inc.,  Moonachie,  N.J.;  J.  Stable  Industries 
Inc.,  Kitchener,  Ont.;  Taltek  Electronics  Ltd.,  Montreal;  Anser 
Technology,  Inc.  (80%  int.),  Fort  Worth,  Texas;  N.  B.  Systems, 
Sydney.  Australia;  NBS  Holdings  Corp.,  Card  Technology 
Corporation,  NBS  Capital  Corp..  Delaware;  NBS  Imaging 
Systems  Inc.,  Indiana;  National  Business  Systems  Pty.  Limited, 
New  South  Wales,  Australia;  ABS  Investment  Holdings 
(Proprietary)  Limited  (60%  int  ),  South  Africa;  Mount  Laurel 
Service  Centre. 

Auditor  —  Greenwood,  Cook  &  Co..  Mississauga,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  : 

1985 

1984 

- $000 

Revenue 

66,519 

33,373 

Deprec.  &  amort.,  etc . 

2,664 

980 

Interest  charges 

2,966 

974 

Income  tax  provision 

3,372 

2,350 

Equity  income  . 

Net  income,  operations 

6,007 

2,205 

Extraordinary  items 

822 

750 

Net  income 

6,829 

2,955 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.10 

$0.80 

On  net  income  . 

$1.28 

$0.81 

- $000 

Cash  &  equivalent 

21,546 

1,005 

Inventories  . 

23,974 

9,580 

Investments 

1,877 

720 

Fixed  assets,  net 

20,555 

4,816 

Total  assets 

124,904 

35,537 

Current  liabilities  . 

22,644 

14,719 

Long-term  debt,  net 

51,582 

4,316 

Shareholders'  equity 

48,549 

16,213 

Working  capital 

52,086 

10,024 

Cash  flow 

9,834 

4,574 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh.  □ 

1986#  $50,006,000 

$3,722,000 

$0.70 

1985  66,519,000 

6,007,000 

1.10 

1984  33,373,000 

2,205,000 

0.80 

1983  26,016,000 

1,253,000 

0.36 

1982  .  19,529,000 

739,000 

0.22 

1981  15,896,000 

168,000 

0.07 

e  As  originally  reported  by  the  company. 

□  Adjusted  throughout  for  5-for-1  split,  Nov.  5,  1984. 

■  6  mos.  ended  Mar.  31,  1986. 

N.8 

The  National  Life  Assurance  Company 
of  Canada 

Head  Off.  —  522  University  Ave.,  Toronto,  Ont.  M5G  1Y7. 
Telephone  —  (416)  598-2122  Company  —  Provides  life 
insurance  services  in  Canada.  Bermuda,  Netherlands  Antilles  and 
Cayman  Islands.  Co.  also  has  three  segregated  pooled  funds. 
Parent  co.  is  The  Continental  Corporation  of  New  York,  N.Y. 

Directors  —  R.  A.  Liddy,  chm.;  C.  T.  P.  Galloway,  vice-chm.;  S. 
R.  Johnson,  pres.  S  CEO;  C.  A.  Parker,  W  J.  Corcoran,  R.  G.  Dale, 
Claude  Pratte,  D.  G.  Waldon,  J.  K.  Williams,  F.  M.  Crispo. 


National  Equities  Fund  —  Invests  in  com.  stk.  or  securities 
convertible  into  com.  stk.  No  min.  or  max.  purchase.  Admin,  fee 
made  on  a  sliding  scale  of  percentage  (0.48%  to  0.25% 
depending  on  the  size  of  the  account)  against  the  avge.  value  of 
the  units  owned  at  the  beginning  and  end  of  the  contract  yr.  All  in¬ 
terest  and  dividend  income  is  reinvested. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  20,435,329  124.43  ■ 

1984  .  21,767,000  98.89  ■ 

1983  .  22,496,000  93.90  ■ 

1982  .  20,825,000  74.08  ■ 

1981  .  27,379,000  69.03  ■ 

■  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +25.8  5  yrs:  1980-85  .  +72.6 

2  yr:  1983-85  .  +32.5  10  yrs:  1975-85  +329.1 

3  yr  1982-85  _ _  +68.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicalbe  acquisition  or  redemption 
fees). 

National  Fixed  Income  Fund  —  Invests  in  bonds,  debentures, 
pref.  stk.,  first  mtges.,  and  purchase  lease  agreements.  Admin, 
fee  of  0.5%  to  0.25%  depending  on  the  size  of  the  account  at  the 
beginning  and  the  end  of  the  contract  yr.  Cost  of  administering 
mtges.  charged  at  the  rate  of  0.03%  per  month  of  the  total  mtge. 
principal  outstanding.  All  interest  and  dividend  income  is 
reinvested. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  3,194,558  62.94  ■ 

1984  3,687,793  51.45  ■ 

1983  .  2,986,000  44.55  ■ 

1982  .  4,541,000  39.04  ■ 

1981  .  6,403,000  29.13  ■ 

■  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +22.3  5  yrs:  1980-85  .  124.9 

2  yr:  1983-85  +41.3  10  yrs:  1975-85  ...  +237.3 

3  yr:  1982-85  .  +61.2 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

National  of  Canada  Fund  —  Invests  primarily  in  Canadian 
common  stocks  or  other  securities  with  a  substantial  equity 
feature.  Charges  for  management  of  the  fund  are  made  against 
the  assets  of  the  fund  on  each  valuation  date  at  a  rate  of  1/365  of 
annual  rate  for  each  day  since  the  previous  valuation  date 
(Annual  rate  (.0075  of  Fund  assets  in  1981)  may  be  changed  from 
time  to  time,  but  may  not  exceed  .015  of  Fund  assets.) 

All  dividend  and  interest  income  is  reinvested. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  .  1,024,941  50.11  ■ 

1984  2,068,000  40.28  ■ 

1983  2,055,000  38.7  ■ 

1982  .  T, 730,000  29.60  ■ 

1981  .  1,683,000  27.75  ■ 

■  Reinvested  internally,  reflected  in  net  asset  value  per  unit 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +24.4  5  yrs:  1980-85  +87  6 

2  yr  1983-85  .  +29.5  10  yrs:  1975-85  +300.2 

3  yr:  1982-85  .  +69.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
tees). 
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N.9 

National  Sea  Products  Limited 

Head  Off.  —  1959  Upper  Water  St..  (P.O.  Box.  2130).  Halifax, 
N.S.  B3J  3B7.  Telephone  —  (902)  422-9381  Trans.  Agents  — 
Co.  (ptce.  shs);  Montreal  Trust  Co.,  (com.  shs.)  Listed  —  NSP: 
M,  T  (cl.  A  4  B  com  only). 

Company  —  (N.S.  1953).  With  subsids..  engaged  in  the 
harvesting,  processing  and  mktg  ol  fish  and  fish  by-products. 
Plants  are  located  at  Woods  Harbour,  Canso.  Lunenburg  (2). 
Digby.  Pictou.  Louisbourg,  North  Sydney  and  Lockeport,  N.S.; 
Shippegan  and  Shediac,  N.B.;  La  Scie,  St.  John's,  Burgeo. 
Arnold's  Cove,  and  Lark  Harbour.  Nfid.;  Summerside,  Charlotte¬ 
town  and  Morrell.  P.E.I.;  Rockland.  Maine;  Portsmouth,  N.H.;  and 
Tampa,  Fla  Brand  names:  High  Liner,  40-Fathoms,  Seafresh, 
Commodore  and  Captain's  Chicken.  An  affiliated  co  operates  an 
insurance  underwriting  business  in  Bermuda 

During  1985,  the  co.  sold  plants  at  Digby,  Summerside  and  the 
Magdalene  Islands  for  an  extraordinary  gain  of  $2,883,000.  In 
Jan.  1986,  a  factory  freezer  trawler  capable  of  processing  fish  at 
sea  was  purch.  for  $8,500,000.  Gov't  approval  to  operate  the 
trawler  was  received  in  Nov.  1985. 

Directors  —  W.  O.  Morrow,  chm.;  D.  J.  Henniger,  vice-chm.;  G. 
E.  M.  Cummings,  pres.  4  CEO;  D.  E.  Read,  J.  T.  MacQuarrie,  Hali¬ 
fax;  F.  J.  Dickson,  Truro.  N.S.;  C.  C.  Pratt.  F.  W  Russell,  St. 
John's,  Nfld.;  W.  A.  Rix,  Charlottetown,  PEI;  R.  E.  Shea,  West 
Newton,  Mass.;  D.  R.  Sobey,  Stellarton,  N.S.;  K.  L.  Campbell,  To¬ 
ronto;  K.  V.  Cox.  St.  John,  N.B. 

Key  Personnel  —  J.  8  Morrow,  exec,  v-p;  M  L.  Pitman,  sr.  v-p, 
fin.;  J.  P.  McNeil,  sr.  v-p,  mktg.;  I.  H.  Langlands,  v-p;  A.  J.  Roche, 
sr.  v-p,  Can.  opers.;  R.  E.  Nickerson,  v-p;  E.  H.  Demone,  v-p,  fleet; 
B.  C.  Smith,  v-p,  eng.;  G.  D.  Southwood,  v-p,  admin.;  A.  R.  Kenney, 
v-p,  quality  mgmt.;  I.  R.  Whitman,  v-p,  sales;  H.  E  Damone,  v-p, 
inti,  mktg.;  F.  D.  McGee,  sec.  4  solicitor;  S.  J.  Campbell,  asst, 
sec.;  O.  P.  O'Rourke,  treas.;  K.  L.  Nelson,  compt. 

No.  of  Employees  —  Approx.  8,000  (incl.  seasonal)  in  May 
1986. 


Capital  Stocke  —  Author. 

Outstand. 

Par 

C  4  D  Pref. 

1,000,000  sh. 

385,875  sh. 

$5 

2nd  Pfce. 

200,000  sh. 

200,000  sh. 

$100 

Pfce. 

10,000,000  sh. 

nil 

$25 

Subord.  Pfce, 

1,025,542  sh. 

nil 

$1 

Equity 

25,000,000  sh. 

nil 

$1 

Common 

■25.000.000  sh. 

7,635,216  sh. 

n.p.v. 

e  At  Dec  28,  1985. 

■  250,000  reserved  under  options  at  Dec.  31,  1985. 

5W%  Cl.  C  4  D  Pice.  —  Entitled  to  divd.  of  2714c  p.a.  cum.,  pay. 
s.a.  interconv.  on  sh.-for-sh.  basis;  redeem,  at  par.  Non-voting 
unless  3  s.a.  divds.  in  arrears,  when  one  vote  per  sh. 

2nd  Pfce.  —  Entitled  to  cum.  cash  divds.  to  accrue  from  Mar. 
31,  1990  No  later  than  5th  anniversary  of  iss.  date,  entitled  to  stk. 
divd.,  pay  in  cl.  A  shs.,  equal  to  twice  the  number  of  2nd  pfce. 
shs.  then  o/s.  Providing  that  certain  conditions  relating  to  divds. 
and  redemp  on  cl.  C  and  D  pfce  shs.  have  been  met.  redeem,  at 
co.'s  option  at  par  plus  the  iss.  of  two  cl.  A  com.  shs.  for  each  2nd 
pfce.  sh.  redeemed  Placed  privately  with  govt,  and  institutional 
investors. 

814%  Subord.  Pfce.  —  Entitled  to  814C  p.a.;  redeem,  at  par 

Common  —  One  vote  per  sh.;  interconv.  on  sh.-for-sh.  basis. 

Ma|or  Shareholders  —  In  March  1986,  Scotia  Investments  Ltd. 
held  27.3%;  the  Federal  Ministry  of  Oceans  4  Fisheries  19.95%; 
Halsco  4  Co.  (a  nominee  acct.  for  the  Bank  of  Nova  Scotia 
14.24%  of  the  o/s  com.  shs 

Capital  Stock  Changes  —  Common  stk  split  2-for-1  in  Oct., 
1958  and  in  Feb.,  1964.  Cl.  A  and  B  shs.  split  3-for-1  Nov.  10. 
1978  In  Feb  .  1984,  co.  iss  3,000,000  cl.  A  com.  shs  by  private 
placement  and  in  Mar.,  1984  iss.  200,000  newly-created  2nd 
pfce  shs.  by  private  placement,  both  as  part  of  refinancing  plan. 

During  1985,  author  capital  stk.  was  incr.  by  the  creation  of 
10,000,0000  pref  shs  $25  par  value,  iss  in  series;  25,000,000 
non-voting  equity  shs.  no  par  value;  and  an  additional  7,000,000 
com.  shs.  no  par  value.  Also  the  Cl.  A  and  cl.  B.  shs.  were  reclas¬ 
sified  as  com.  shs 

Dividends  —  CL  C  Ptce.  —  Entitled  to  2714c  per  sh.  p  a., 
cum.,  pay  s.a  Jan.  and  July.  Initial  13V«c  pd.  Jan  2.  1954  and 
regularly  s.a.  since  Cl.  D  Pfce.  —  Pd  at  equivalent  rate  as  on  cl. 
C  ptce  (but  on  a  tax-deterred  basis  to  July  4,  1978  incl.)  Com.— 
None  paid  at  present.  Divd.  of  40c  per  sh  pd.  Aug.  27,  1980  and 
Aug  30.  1979. 


Divds.  pd.  on  Cl.  A  com.  shs.  in  recent  fiscal  years: 

1978  #$0.33+0.463  1974  $0,605+0.10 

1975  .  0.08  1979-80  .  0.40 

1976  .  nil  1981-85  nil 

1977  .  0.36 

eFollowing  3-for-1  stk.  split  Nov.  10.  1978. 

Long-Term  Debt  —  Note  —  O/s  at  Dec.  28,  1985, 
$69,251,000,  incl.  $3,990,000  due  in  1  yr.  Debt  comprised 
$21,923,000  trawler  mtge.  loans  at  int.  avg.  8%  due  2004; 
$19,629,000  mtge.  loans  due  2004;  $8,120,000  (US$5,800,000) 
industrial  devel  rev.  bonds  at  10.2%,  due  to  1998;  $4,247,000 
(US$3,033,000)  special  purpose  revenue  bonds  at  one-half  of 
prime  plus  14%,  due  to  2005;  $366,000  bank  indebtedness  at  avg. 
rate  of  bank  prime  plus  14%  due  1988;  and  $14,966,000 
(US$10,690,000)  bank  indebtedness  (trawler  mtge.  loan)  at 
10V4%  due  1994. 

Previous  Long-Term  Debt  —  644%  Conv.  Subord.  Debs., 
Ser.  A  —  Dated  Mar.  15,  1966;  due  Mar.  15,  1981.  Iss., 
$3,000,000;  o/s  at  Jan.  3,  1981,  $950,000;  all  o/s  retired  at 
maturity. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  National  Sea  Products  (U.S.) 
Corp.  Ltd.,  Tampa,  Fla.;  National  Sea  Products,  Inc.,  Rockland, 
Me.;  Canso  Sea  Products  Ltd.,  Canso.  N.J.;  Scotia  Trawler 
Equipment  Ltd.,  Lunenburg.  N.S.;  Fisheries  Resource  Develop¬ 
ment  Ltd.,  Dartmouth,  N.S 

Major  Affiliated  Cos.  —  Hamilton  Insurance  Brokers  Ltd., 
Hamilton,  Bermuda  Owns  100%  of  Cambridge  Reinsurance  Ltd. 
and  Canadian  International  Insurance  (Management)  Ltd., 
Hamilton,  Bermuda;  International  Sea  Products  (Pty.)  Ltd., 
Bathurst.  N.  S.  W  .  Australia. 

Auditors  —  Clarkson  Gordon,  Halifax. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended 

1985a 

1984a 

- $000 

Revenue 

454,708 

404,964 

Deprec  4  amort.,  etc 

14,013 

13,205 

Interest  charges 

8,403 

13,448 

Income  tax  provision 

305 

(1,956) 

Equity  income 

204 

971 

Net  income,  operations 

7,239 

d9,529 

Extraordinary  items 

2,883 

d9,465 

Net  Income 

10,122 

d  18,994 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.93 

$d1.33 

On  net  income 

$1.31 

$d2.63 

- $000 

— 

Cash  4  equivalent 

11,550 

269 

Inventories 

83,192 

106,780 

Investments 

2,457 

2,631 

Fixed  assets,  net 

109,505 

1 18,568 

Total  assets 

252,098 

276,450 

Current  liabilities  . 

42,955 

72,775 

Long-term  debt,  net 

65,261 

67,767 

Shareholders'  equity 

48,519 

39,573 

Working  capital 

91,638 

76,788 

Cash  flow 

7,670 

d35,017 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $454,708,000 

$7,239,000 

$0.93 

1984  404,964,000 

d9, 529, 000 

dl.53 

1983  452,158,000 

d20,278,000 

d4.40 

1982  386,231,000 

937,000 

0.18 

1981  313,567,000 

d  1,380,000 

dO. 32 

1980  274,447,000 

2,484,000 

0.51 

e  As  originally  reported  by  the  company. 
■  Dec.  28,  1985;  Dec.  29.  1984 


N.10 

National  Sewer  Pipe  Limited 

Head  Off.  —  P.O.  Box  1800,  Oakville,  Ont.  L6J  5C7. 
Telephone  —  (416)  822-7900.  Trans.  Agent  —  Co. 

Company  —  (Ont  1953)  Makes  vitrified  clay  products.  Owns 
plants  and  clay  deposits  in  Ontario,  and  a  wholly-owned 
subsidiary  operates  in  Quebec.  No  recent  report. 


450 


THE  FINANCIAL  POST 


No.  of  Employees  —  Approx.  70. 

Directors  —  R.  J.  New.  chm.,  Oakville;  R.  S.  Christensen,  pres. 
&  chief  exec,  officer,  Milton;  R.  R.  New,  exec,  v-p  &  treas.;  J.  P.  H. 
Ford,  sec.,  Oakville;  A.  B.  Scott,  Fonthill;  J.  R.  Woodcock, 
Toronto,  all  Ont. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Special 

168,195 

sh. 

nil 

$1 

Pfce. 

4,000 

sh. 

3,560  sh. 

$1 

Common 

2,000,000 

sh. 

65,698  sh. 

n.p.v. 

Capital  Stock  Changes  —  As  a  result  of  the  1980  amalg.  be¬ 
tween  the  co.  and  its  subsid.,  Canada  Vitrified  Products  Ltd.,  the 
co.  iss.  3,560  pfce.  shs.  to  minority  shareholders  on  a  sh.  for  sh. 
basis.  In  1981,  all  ol  the  co.'s  iss.  special  shs.  were  redeemed. 

Major  Shareholders  —  Five  individuals  (including  3  directors) 
held  83.38%  of  o/s  com.  stk. 

Dividends:  Common  —  A  stk.  divd.  of  35  special  shs.  of  $1 
par  value  for  each  com.  sh.  held  was  pd.  Dec.  28,  1978. 
Previously.  $1.20  plus  $5.00  per  sh.  pd.  in  1968  fiscal  year;  60c 
cash  plus  $6.00  stock  divd.  pd.  in  1969  fiscal  year.  Special  15% 
tax  and  divd.  pd.:  $1  a  sh.  fiscal  1972;  $3  fiscal  1973;  $1  fiscal 
1974. 

Long-Term  Debt  —  Co.  had  o/s  at  Oct.  31,  1984,  $64,897  in 
l.-t.  debt.  incl.  $30,657  due  within  one  year.  Debt  comprised  $762 
in  lien  notes  at  14%  int.  repay,  to  1985;  $10,300  condilional  sales 
contract  at  10%  int.  repay,  monthly  to  1987;  and  $53,835  in  obli¬ 
gations  under  capital  leases. 

Subsidiaries  —  Montreal  Terra  Cotta  (1966)  Ltee  —  Wholly 
owned.  Operates  a  factory  in  Deschaillons,  Que.;  National 
Concrete  Ltd.  —  Inactive;  National  Ceramics  Ltd.  —  Inactive. 

Current  Financial  Position  —  At  Oct.  31,  1984,  co.  had  total 
assets  of  $9,485,000,  and  working  capital  of  $4,046,000.  Net 
income  from  oper.  for  the  yr.  ended  Oct.  31,  1984,  was  $371,000 
($5.65  per  sh.)  from  rev.  of  $2,843,000. 


Head  Off.  —  1  Ontario  St..  Stratford,  Ont.  N5A  6S9.  Exec.  Oft. 
—  21  King  St.  E.  ,  P.O.Box  128,  Toronto,  Ont.  M5C  1B3. 
Telephone  —  (416)  361-3611  Trans  Agent  —  National  Trust 
Co.  Usted  —  VGT:  T 

Company  —  (Ont.  1959).  A  holding  co.  which  through  its 
subsids.,  National  Trust  Company  and  Premier  Trust 
Company,  transacts  the  business  of  a  trust  co.  from  branch 
offices  across  Canada. 

Reorganization  of  the  co.'s  operating  structure  was  completed 
with  the  amalg.  of  its  99.7%  owned  operating  subsid.  Victoria 
and  Grey  Trust  Company  (V&G  Trust)  and  10.1%  owned 
National  Trust  Company  Limited  (National  Trust)  and  the 
simultaneous  exchange  offer  for  the  com.  shs.  of  the  amalg.  co. 
on  Aug.  31,  1984.  The  continuing  co.  formed  was  The  National 
Victoria  and  Grey  Trust  Company  (National  Victoria). 

The  combined  effect  of  the  amalg.  and  exchange  offer  for  the 
shidrs.  of  com.  shs.  was  that  each  National  Trust  com.  sh. 
received  3  com.  shs.  of  the  co.  and  each  com.  sh.  of  V&G  Trust 
received  2.069  com.  shs.  of  the  co. 

The  reorganization  was  effected  in  two  separate  but  related 
steps.  First,  the  amalg.  of  the  two  trust  cos.  to  form  National  Vic¬ 
toria.  where  each  com.  sh.  of  National  Trust  received  1.45  com. 
shs.  of  the  amalg.  co.,  and  each  com.  sh.  of  V&G  Trust  received 
one  com.  sh.  of  amalg.  co.  The  effect  of  the  amalg.  was  that  the 
co.  then  owned  61.8%  of  National  Victoria,  the  amalg.  co.  The 
second  step  was  the  subsequent  exchange  offer  made  by  the  co. 
for  all  o/a  com.  shs.  of  National  Victoria,  the  amalg.  co.,  on  the 
basis  of  2  069  com.  shs.  of  the  parent  co.  for  each  com.  sh.  of  Na¬ 
tional  Victoria  held,  and  this  facilitated  the  acquisition  of  all  o/s 
com.  shs.  of  the  amalg.  co. 

Effective  June  1,  1985,  the  amalg.  co..  The  National  Victoria 
and  Grey  Trust  Company,  changed  its  name  to  National  Trust 
Company. 

Pref.  shidrs  of  V&G  Trust  received  pref.  shs.  of  National 
Victoria  on  a  sh.-for-sh.  basis. 

In  August  1984,  the  co.  changed  its  name  from  Victoria  and 
Grey  Trustco  Limited  to  its  present  form. 

Directors  —  H.  N.  R.  Jackman,  chm.;  J.  L.  A.  Colhoun,  J.  C.  C. 
Wansbrough,  vice-chm.,  Toronto;  W  H.  Sommerville,  pres  & 
CEO,  Stratford;  J.  C.  Barron,  J.  A.  N.  Chiappetta,  W.  H.  Fulford,  W 
A.  Macdonald,  R.  N.  McLaughlin.  W.G.  Munro,  P.  J.  Bloemen,  E.  R. 
S.  McLaughlin,  B.  V.  Mehlenbacher,  J.  A.  Langford.  L.  W. 


McCarthy,  N.  G.  Thomson.  E.  J.  McConnell,  Toronto;  V.  L.  Horte, 
D.  S.  Kaufman,  Winnipeg;  W.  H.  Young,  Burlington;  0.  A.  Bell,  B.  J. 
Sibold,  Stratford,  Ont.;  J.  D.  Bradley.  Chatham,  Ont.;  B  A.  Logan. 
Sarnia;  W.  J.  Corcoran,  Kleinburg;  D.  F.  Cowling,  Meaford:  J.  S. 
Flavelle,  Pembroke;  P  M  Luxton,  J.  G.  Sheppard.  W.  C.  Hamilton, 
Guelph,  Ont.;  D.  A  Carlson,  W  J  M  Henning,  Edmonton;  H.  M 
Morton,  Belleville.  Ont.;  D.  J.  Murphy,  Goderich.  Ont.;  J.  J.  Pigott, 
Islington.  Ont.;  J.  F  Reesor,  Hamilton,  Ont.;  W  J.  Shields, 
Coboconk,  Ont.;  D.  J.  Smith,  London,  Ont.;  H.  L.  Van  Wyck,  Owen 
Sound.  Ont.;  D.  R.  Warren,  Fenelon  Falls.  Ont.;  A.  Charron,  R.  T. 
Clarkson.  Montreal,  Que.;  A.  M.  Benidickson,  Ottawa;  Robert 
Despres,  Quebec  City;  C.  G.  Fleming,  Mississauga,  Ont.;  V.  F. 
MacLean,  Vancouver,  B.C.;  Frank  Miller,  Toronto. 

Key  Personnel  —  D.  A.  Baillie,  treas.;  R.  G.  Gassien,  compt.; 
Mae  Edgar,  sec. 

No.  of  Employees  —  3,574  ai  Oct.  31.  1985. 

Capital  Stocks  —  Author.  Outstand. 

Common  Unlimited  33,779,000  sh. 

e  At  Oct.  31.  1985. 

Subsidiary  Stock  —  5.35%  Pfce.,  Ser.  A  (National  Trust  Co.) 
—  Entitled  to  a  fixed  cum.  pref.  cash  divd.  at  the  rate  of  5.35% 
($2  675  a  sh.)  p.a  pay.  quarterly.  1st  day  of  Feb  ,  May,  Aug  and 
Nov  Redeem  at  $5!  on  or  before  Dec.  31,  1981,  and  thereafter 
at  $50.50.  Purch.  fund  to  retire  2%  of  the  aggregate  par  value  of 
o/s  pfce.  shs.  in  each  yr. 

Major  Shareholder  —  In  Jan.  1986,  the  Jackman  Group  through 
E-L  Financial  Corp.  Ltd.  and  NVG  Holdings  Ltd.,  beneficially  held 
38.33%  of  the  o/s  com.  shs. 

Dividends  —  Com.  —  Present  rate  is  70c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  17 1/2C  per  sh.  pd.  Dec.  24,  1985.  Prev.  pd. 
56c  per  sh.  p.a.  from  Dec.  24,  1984  to  Sept.  26.  1985,  incl.  Prev. 
pd.  46c  per  sh.  p.a.  from  Dec.  24,  1982  to  Sept.  26,  1983,  incl.; 
44c  per  sh.  p.a.  from  Dec.  26,  1980  to  Sept.  26,  1982,  incl.;  divds. 
of  10c  per  sh.  pd  June  26  and  Sept.  26,  1980;  rate  of  38c  per  sh. 
p.a.  pd.  quarterly  from  Mar.  26,  1979  (initial)  to  Mar.  26,  1980. 
5.35%  Ptce.,  Ser.  A  (Victoria  and  Grey)  —  Entitled  to  $2.67  H 
per  sh.  p.a.  pay.  quarterly  Initial  divd.  of  665iC  per  sh.  pd.  Feb.  1, 
1980  and  regularly  quarterly  since. 

Long-Term  Debt  —  As  at  Oct.  31,  1985,  $11,968,000,  in 
subord  notes  due  to  1988  at  rates  from  10.50%  to  14%. 

Subsidiaries  —  National  Trust  Co.(formerly  The  National 
Victoria  and  Grey  Tust  Co.,  the  amalg.  co.  of  Victoria  and  Grey 
Trust  and  National  Trust  companies)  —  wholly  owned.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 

Revenue 

1 .043,404 

639,575 

Deprec  &  amort.,  etc . 

9,593 

4,659 

Interest  charges  . 

812,650 

513,164 

Income  tax  provision . 

12,009 

12,384 

Equity  income  . 

Net  Income,  operations 

62,084 

40,286 

Extraordinary  items 

5.109 

Net  income 

62,084 

45,395 

Earnings  per  com.  share: . 

On  net  income,  oper. 

$1.84 

$1.76 

On  net  income 

$1.84 

$1.98 

- $000 

Cash  &  equivalent 

1,184,507 

1.174,135 

Loans 

6,186,447 

5,791,830 

Securities 

1,199,663 

1,093.757 

Fixed  assets,  net 

47,719 

46,733 

Total  assets 

8,706,161 

8,223,562 

Current  liabilities 

8,215,353 

7,787,807 

Long-term  debt,  net 

11,968 

13,570 

Shareholders'  equity 

433,801 

384.392 

Estates,  trusts  &  agenc. 

20,843,000 

18,890,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh 

19860  $524,400,000 

$26,500,000 

$0.78 

1985  .  1,043,404,000 

62.084,000 

1.84 

1984  639.575,000 

40,286,000 

1.76 

1983  509,514,000 

36,623,000 

1.79 

1982  503,902,000 

22,937,000 

1.15 

1981  435,993,000 

22,050,000 

1.14 

e  As  originally  reported  by  the 

company. 

□  6-mos.  ended  Apr.  30,  1986 


N.11 

The  National  Victoria  and  Grey  Trustco  Limited 
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Has  99  61%-owned  subsid.,  Victoria  and  Grey  Mortgage  Corp. 
which  sells  debs  and  GIC's;  The  Premier  Trust  Co.  —  wholly 
owned. 

Auditors  —  Clarkson  Gordon.  C.A.s,  and  Gaviller  &  Co.  C.A., 
V  Stratford,  Ont. 

INVESTMENT  FUNDS 

Equity  Fund  for  RSP.  —  A  portfolio  of  common  and  preferred 
stocks  of  Canadian  and  U.S.  corporations. 

Purchases:  Units  may  be  purchased  at  the  net  asset  value  per 
unit  as  determined  on  the  last  day  of  each  month  Minimum  invest, 
is  $1,000. 

Fees:  1)  There  is  no  acquisition  fee.  2)  National  Trust  charges 
the  fund  a  management  fee  of  1%  per  year.  The  fee  is  reflected  in 
the  net  asset  value  per  unit  each  month. 

Redemption  Policy:  Units  malyu  be  redeemed  on  any  valuation 
date  at  the  net  asset  value  per  unit. 

Income  &  Investment  Gains  (Losses):  Capitalized  and  reflected 
in  the  net  asset  value  per  unit  each  month. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1985  71,345,962  16.80  • 

1984  57,455,000  13.66  • 

1983  47,406,000  13.20  • 

1982  .  39,894,000  10.53  • 

1981  .  36,500,000  9.81  • 

•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +23.1  5  yrs:  1980-85  .  +63.9 

2  yr:  1983-85  .  +27.3  10  yrs:  1975-85  ...  +281.7 

3  yr:  1982-85  +59.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Income  Fund  For  RSP  —  A  portfolio  of  high  quality  fixed  in¬ 
come  bonds  and  debentures  of  Canadian  governments  and 
corporations. 

Purchases:  Units  may  be  purchased  at  the  net  asset  value  per 
unit  as  determined  on  the  last  day  of  each  month.  Minimum  invest¬ 
ment  of  $500. 

Fees:  1)  The  are  no  acquisiiton  fees.  2)  National  trust  charges 
the  fund  a  management  fee  of  3/4  of  1%  per  year.  This  fee  is  re¬ 
flected  in  the  net  asset  value  per  unit  each  month. 

Redemption  Policy:  Units  may  be  redeemed  on  any  valuation 
date  at  the  net  asset  value  per  unit 

Income  &  Investment  Gains  (Losses):  Capitalized  and  reflected 
in  the  net  asset  value  per  unit  each  month. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

3,582,445 

64.10 

• 

1984 

3,345,000 

53.07 

• 

1983 

3,025,000 

47.29 

• 

1982 

3,014,000 

43.68 

• 

1981  . 

2,624,000 

31.57 

• 

•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative 

Growth 

% 

% 

1  yr:  1984-85 

.  +20.8 

5  yrs:  1980-85 

.  + 104.7 

2  yr:  1984-85 

.  .  +35.6 

10  yrs:  1975-85 

+  186.9 

3  yr:  1982-85 

.  .  +46.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


PRO  (Protected  Risk  Opiton)  Funds  —  A  portfolio  of  com. 
stks.  and  short  term  debt  investments  designed  to  maximize 
growth  with  virtually  no  risk  to  the  original  principal 
Purchases:  Units  may  be  purchased  on  the  last  business  day  of 
Jan  or  Feb  each  year  at  $100  each  Minimum  invest,  of  $1,000. 

Fees  t)  The  are  no  acquisition  fees  2)  National  Trust  charges 
the  fund  a  management  fee  of  1  %%  per  year.  The  fee  is  reflected 
in  the  net  asset  value  per  unit. 


Redemption  Policy:  Units  may  be  redeemed  at  the  end  of  each 
quarter  at  the  net  asset  value  per  unit. 

Income  &  Investment  Gains  (Losses):  Capitalized  and  reflected 
in  the  net  asset  value  per  unit  each  month. 

Income  Distribution:  On  the  anniversary  date  of  the  fund  (Jan.  or 
Feb.)  the  net  asset  value  per  unit  is  reset  at  $100  and  the  previ¬ 
ous  year's  growth  allocated  for  additional  units. 

Record  of  Performance 


January  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  2,260,087  114.59  • 

1984  .  2,611,698  102.33  • 

•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

February  Fund 

Calendar - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  11,740,999  111.53  • 

1984  .  13,061,576  103.60  • 


•  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Natrusco  Common  Share  Fund  Limited  —  (Estab.  1963). 
Open-end  fund  with  principal  objective  of  long-term  growth  of 
capital  through  investment  primarily  in  common  stocks.  Fund  is  li¬ 
censed  to  sell  in  Quebec,  Ontario,  Manitoba.  Alberta  and  British 
Columbia.  Sponsor  is  National  Trust  Company,  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Participating 
shares  of  the  fund  may  be  purchased  at  net  asset  value.  Minimum 
initial  investment  is  $500;  subsequent  purchases  $100  or  more  at 
any  time;  minimum  balance  $200  in  each  account.  (2)  Systematic 
Investment  Plan  —  Shares  may  be  purchased  at  net  asset  value 
by  either  a  minimum  initial  investment  of  $50  and  subsequent 
quarterly  investments  of  at  least  $50  or  a  minimum  initial 
investment  of  at  least  $150  and  subsequent  quarterly  investments 
of  at  least  $150.  Total  purchases  for  each  year  must  be  at  least 
$600.  (3)  Capital  Payment  Plan  —  Investors  with  holdings  of  at 
least  $5,000  may  request  periodic  redemption  of  shares  to 
provide  for  monthly  or  quarterly  payments  of  a  specified  number 
of  shares;  minimum  value  in  either  instance  is  $50. 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  fee  is  %  of  1%  per  quarter. 

Redemption  Policy  —  Shares  of  the  fund  having  a  net  asset 
value  of  at  least  $50  may  be  redeemed  at  net  asset  value  per  sh. 
on  notice  in  writing  to  the  manager,  National  Trust  Co.  Ltd. 
Payment  will  be  made  in  7  market  days. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

1 1,435,000 

32.22 

52 

1984 

9,870,000 

27.15 

43 

1983  . 

9.767,000 

27.99 

10 

1982 

6.841,000 

20.85 

10 

1981  . 

6,121,000 

19.94 

40 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+20.8 

5  yrs.  1980-85  . 

...  +63.9 

2  yr:  1983-85 

+27.3 

10  yrs:  1975-85 

.  ..  +281.7 

3  yr:  1982-85 

....  +59.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


N.12 

National  Westminster  Bank  of  Canada 

Head  Off.  —  Suite  2060,  Royal  Bank  Plaza,  South  Tower.  P.O. 
Box  10,  Toronto,  Ont.  M5J  2J1  Telephone  —  (416)  865*0170. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
NatWest  Canada  Ltd.  on  Jan.  21,  1982,  with  an  author,  capital  of 
$50,000,000.  Has  offices  in  Toronto,  Calgary,  Montreal  and 
Vancouver. 
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Directors  —  A.  W.  Gillespie,  chm.;  J.  Tugwell.  vice-chm.;  G.  H. 
M.  Hall,  pres,  and  chief  exec,  officer;  A.  R.  A.  Scace,  Toronto;  W 
E.  Stracey,  Kleinburg,  Ont.;  A.  H.  Ross,  Calgary;  J.  M.  Lamb,  New 
York;  R.  R.  Bennie,  London,  England;  R.  C.  Beauchemin,  Montreal; 
A.  D.  Stanley,  Vancouver. 

Key  Personnel  —  R.  Chetwyn,  v-p,  sec.;  T.  E.  Feltham,  sr.  v-p; 
M.  C.  Regner,  D.  G.  Wilson,  0.  J.  Walker,  all  v-p's  and  mgrs;  G.  J. 
Chorley,  mgr.,  treas.  &  exchange. 

No.  of  Employees  —  Approx.  65. 

Capital  Stock  —  Author.  Outstand.  Par 

Shares  50,000,000  sh.  35,000,000  sh.  n.p.v. 

Major  Shareholder  —  Wholly-owned  by  National  Westminster 
Bank  PLC. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co.;  Ernst  &  Whinney, 
Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

79,353 

76,322 

Interest  charges 

69,560 

65,352 

Provision  loan  loses 

1,144 

1,158 

Salaries  &  benefits 

2,923 

2,529 

Income  taxes 

1,173 

2,653 

Net  Income,  operations 

3,541 

2,828 

Extraordinary  items 

Net  income 

3,541 

2,828 

Earnings  per  com.  share 

On  net  income,  oper . 

$0.10 

$0.08 

On  net  income  . 

$0.10 

$0.08 

- $000  - 

Cash  resources . 

191,775 

204,798 

Securities  . 

124,964 

53,865 

Loans  . 

756,523 

685,254 

Total  assets 

1,237,476 

1,009,073 

Deposits  . 

1,020,151 

888,818 

Acceptances  . 

152,000 

53,200 

Approp.  for  contingencies  . 

12,639 

9,729 

Shareholders’  equity  . 

42,395 

39,975 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

sh. 

1966B  $  38,469,000 

$1,782,000 

$0.04 

1985  79,353,000 

3,541,000 

0.10 

1984  76,322,000 

2,828,000 

0.08 

1983  .  70.843,000 

2,336,000 

0.07 

1982  88,230,000 

1,640,000 

0.06 

e  As  originally  reported  by  the 

company. 

■  6  mos.  ended  April  30.  1986. 

N.13 

Navistar  Financial  Corporation 
Canada  Inc. 

Head  Off.  —  P.O.  Box  2020,  120  King  St.  W„  Hamilton,  Ont. 
L8N  3S5.  Telephone  —  (416)  528-7700. 

Company  —  (Can.  1959;  continuance  1979).  Principal 
business  is  the  financing  in  Canada  of  sales  of  new  products  sold 
by  parent  co.,  Navistar  International  Corp.  Canada  (formerly 
International  Harvester  Canada,  Ltd.,  and  its  dealers,  and 
financing  of  sales  of  certain  used  goods  accepted  in  trade  on  re¬ 
tail  sales  of  such  products.  Co.  also  finances  wholesale  sales  and 
is  engaged  in  direct  leasing  for  parent  co.  Finance  sales  office  is 
located  in  Burlington.  Ont. 

On  Feb.  28,  1986,  the  co.  changed  its  name  from  International 
Harvester  Credit  Corporation  of  Canada  Limited  to  its  present 
form. 

Directors  —  Frank  Lever,  pres.;  H.  D.  Dent,  v-p;  D.  A.  Thorsell, 
v-p  opers.;  J.  J.  Bongiorno;  J.  A.  Gibson;  E.  R.  Griffith;  B.  F. 
Shostack. 

Key  Personnel  —  Kenneth  Campbell,  treas.  &  compt.;  L.  A. 
Pezze,  sec. 

No.  of  Employees  —  Approx.  57  in  Mar.  1986. 

Capital  Stocke —  Author.  Outstand. 

4%  Pfce.  unlimited  684,212  sh. 

Common  unlimited  300,000  sh. 

e  At  Oct.  31,  1985. 

Major  Shareholder  —  Co.  is  wholly-owned  by  Navistar 
International  Corp.  Canada. 


Capital  Stock  Changes  —  On  Aug.  31,  1982,  co.  author,  an 
unlimited  no.  of  4%  non-cum.  redeem  pfce.  shs. 

Long-Term  Debt  —  As  at  Oct.  31,  1985,  totaled 

$1 1 1,964,000,  incl.  $50,910,000  due  in  1  yr  and  $5,000  unamort 
discount  deduction.  Debt  comprised  $66,010,000  in  sr.  debs,  at 
int.  rates  from  8V&%  to  15%  due  to  1986;  $31,081,000  in  senior 
subord.  notes  at  1 1%to  12.94%,  due  to  1988;  and  $14,873,000  in 
jr.  subord.  notes  at  15.59%  due  in  1987 
Auditor  —  Deloitte  Haskins  &  Sells.  Hamilton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Net  revenue 

53,559 

42,841 

Deprec.  &  amort.,  etc . 

Interest  charges 

43. 1 1 1 

53,025 

Income  tax  provision 

194 

(11,500) 

Equity  income 

Net  income,  operations 

d131 

d13,207 

Extraordinary  items 

Net  income 

d131 

d13,207 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a 

On  net  income 

$n.a. 

$n.a. 

-  $000  - 

Cash  &  equivalent 

399 

922 

Receivables  (net) 

438,475 

586,392 

Investments  .  . 

Fixed  assets,  net 

Total  assets 

447,906 

606,377 

Current  liabilities  . 

234,239 

339,846 

Long-term  debt,  net 

61,049 

108,427 

Shareholders'  equity  . 

133,855 

125,469 

Working  capital 

.... 

.... 

Cash  flow 

d813 

d  12,088 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Net  Revenue# 

Oper.e 

com.  sh. 

1985  $53,559,000 

d$131.000 

$n.a. 

1984  42,841,000 

d  13,207,000 

n.a. 

1983  80,414,000 

d2,2 18,000 

n.a. 

1982  .  112,878,947 

d7, 095,227 

n.a. 

1981  .  150,888,728 

14,477,161 

n.a. 

e  As  originally  reported  by  the  company. 


N.14 

Navistar  international  Corporation  Canada 

Head  Off.  —  120  King  St.  W„  9th  Floor,  Hamilton,  Ont.  L8N 
3S5.  Telephone  —  (416)  528-7700. 

Company  —  (Ont.  1903).  Engaged  in  designing,  mfg.,  selling, 
and  financing  medium  and  heavy  trucks.  Plant  is  in  Chatham.  Ont. 
A  wholly-owned  non-consolidated  subsid.  Navistar  Financial 
Corporation  Canada  Inc  provides  financing  for  product  sales  in 
Canada  by  the  co.  and  its  authorized  dealers  and  distributors 

On  Jan.  31,  1985,  the  parent  co.  finalized  the  sale  of  certain 
assets  of  its  North  American  and  European  agricultural  equip 
opers.  to  Tenneco  Inc.,  incl.  substantially  all  of  the  Agricultural 
Equip,  div.  assets  of  International  Harvester  Canada. 

On  Feb.  26.  1986,  co.  name  changed  from  International 
Harvester  Canada  Limited  to  its  present  form. 

Directors —  H.  D.  Dent,  pres.;  J.  A.  Gibson,  v-p,  fin.  &  treas.; 
J.  E.  Reble.  dir.  human  res.  &  asst,  treas.;  W.  C.  McConnachie.  dir 
tech,  services  &  asst,  sec.;  B.  Q.  Murphy,  dir.  truck  sales  &  mktg.; 
Frank  Lever,  pres.,  Navistar  Financial  Corp.  Canada  Inc.,  all 
Burlington. 

Key  Personnel  —  D.  A.  Thorsell,  mgr  finance  sales;  Albert 
Versteeg,  mgr.  service  parts;  L.  A.  Pezze.  sec.;  N.  R.  Todd,  asst 
treas. 

No.  of  Employees  —  Approx.  1,450  in  Mar.,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  150,000  sh.  150,000  sh.  n.p.v. 

Major  Shareholder  —  All  o/s  shs.  of  the  co.  are  held  by 
Navistar  International  Co.  of  Delaware.  • 

Long-Term  Debt  —  As  at  Oct.  31,  1985,  co.  had  o/s 
$14,839,000  incl.  $221,000  due  in  1  yr.  Net  amt.  consisted  of  a 
$13,946,000  note  with  int.  at  15.59%.  due  in  1987;  and  $672,000 
in  other  l.-t.  debt. 
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Wholly-Owned  Subsidiary  —  Navistar  Financial 
Corporation  Canada  Inc.  (which  see). 

Auditor  —  Deloitte  Haskins  &  Sells,  Hamilton. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000  - 

Revenue 

925,929 

695,741 

Deprec.  &  amort.,  etc. 

3,539 

2,975 

Interest  charges 

7.344 

10,862 

Income  tax  provision 

19,684 

14,290 

Equity  income 

d131 

d  13,207 

Net  income,  operations 

19,741 

1,507 

Extraordinary  items 

d23,864 

12,780 

Net  income 

d4, 1 23 

14,287 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income 

$n.a. 

$n  a. 

-  $000  - 

Cash  &  equivalent 

6 

43 

Inventories 

54,015 

85,471 

Equity,  non-consol,  fin.  subsid 

133,051 

125.469 

Fixed  assets,  net 

22,999 

48,866 

Total  assets 

292,371 

344,396 

Current  liabilities 

135,048 

183,317 

Long-term  debt,  net 

14,618 

14,251 

Shareholders'  equity  . 

142,705 

146,828 

Working  capital 

d46,656 

d49,491 

Cash  flow 

68,063 

87,947 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opers 

com.  sh. 

1985  $925,929,000 

$19,741,000 

n.a. 

1984  961,631,000 

1,507,000 

n.a. 

1983  601,295.000 

dl  0,1 70,000 

n.a. 

1982  879,127,000 

d42,518,000 

n.a. 

1981  .  1,233,056,000 

d36.209.000 

n.a. 

•  As  originally  reported  by  the 

company. 

N.15 

Nelma  Information  Inc. 

Head  Oft.  —  5170A  Timberlea  Blvd..  Mississauga.  Ont.  L4W 
2S5.  Telephone  —  (416)  624-0334.  Trans.  Agent  —  Guaranty 
Trust  Co.,  Toronto. 

Company  —  (Ont.  1969;  1984  amalg.).  Engaged  in  the  design, 
mfg.  and  mktg.  of  high  tech  office  automation  and  data 
communications  products.  Brand  names  incl.:  Universal  Teletex 
Controller,  Nil  502  User  Programmable  Commmunications 
Terminal,  ESTeem  Wireless  Modem.  QuEST  Wireless  Computer. 

On  Oct.  15,  1984,  co.  amalg.  with  wholly-owned  subsid.  Nelma 
Data  Corp.  to  form  present  co. 

Directors  —  E.  L.  Newell,  chm.,  Bolton,  R.  R.  Wilson,  pres.  & 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  — 

Revenue 

2,461 

3,477 

Deprec.  &  amort.,  etc. . 

32 

16 

Interest  charges 

52 

168 

Income  tax  provision 

Net  Income,  operations 

d1,790 

d  1 ,85 1 

Extraordinary  items 

d  1,932 

Net  income 

d1,790 

d3,783 

Earnings  per  com.  share: 

On  net  income,  oper. 

$d0.29 

$d0.54 

On  net  income 

$d0.29 

$d  1 .08 

-  $000  — 

Cash  &  equivalent 

47 

132 

Inventories 

645 

1,516 

Investments 

1,429 

Fixed  assets,  net 

245 

276 

Total  assets 

4,006 

7,085 

Current  liabilities 

1,598 

9,219 

Long  term  debt,  net 

675 

Shareholders'  equity 

1.734 

d2, 133 

Working  capital 

d266 

d2,409 

Cash  flow 

dl,l40 

d  1,523 

CEO;  G.  R.  Baker,  sec.;  F.  Horn,  v-p.  research  &  devel;  K.  G. 
Thomas,  v-p,  mktg.;  J.  Atkinson;  G  Helgason;  H  O'Neil;  T.  W. 
Kilmer. 

Capital  Stock —  Author.  Outstand.  Par 

Spec.  Pfce.  2,000,000  sh.  1,517,000  sh.  $1 

Common  20,000,000  sh.  13,132,000  sh.  n.p.v. 

Special  Pfce.  —  Entitled  to  non-cum.  dividend  of  5C  per  sh.  p.a 
non-voting.  All  privately  placed. 

Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  Equity  Capital  Investments  Ltd.  holds 
25%  int.,  and  Ordica  Technologies  Inc.  holds  1 1%  int. 

Long-Term  Debt  —  0/8  al  June  30,  1985,  $675,000  in  9% 
conv.  debs.,  due  June  30,  1989.  The  debs,  are  conv.  into  com. 
shs.  on  basis  of  one  com.  sh.  per  $1  of  debs. 

Subsidiaries  —  Nelma  Research  Corporation;  Nelma  Data 
Corp. 

Auditors  —  Forkas  Selby.  Toronto. 

N.16 

Nelson  Holdings  International  Ltd. 

Head  Off.  —  1580,  999  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
2W2.  Telephone  —  (604)  689-1428.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver  Listed  —  NHI:V. 

Company  —  (B.C.  1985).  Co.  through  subsids.  is  involved  in 
Motion  Picture  production  in  the  United  States. 

On  July  17,  1985,  co.  name  changed  from  Nelson  Films 
International  Ltd.  to  the  present  form. 

Directors  —  F.  R  Northcott,  chm.  &  pres.,  Hampshire,  Eng.; 
Nigel  Sinclair,  sec.,  Pacific  Palisades,  Calif.;  Lord  A.  R.  Isaacs, 
Beverly  Hills,  Calif ;  B.  P.  Spikings,  Malibu,  Calif.;  M.  I.  Gottlieb, 
Toronto;  Douglas  McRae,  M  P.  Burke,  A.  M.  Sinclair,  Vancouver; 
R.  A.  B.  McDonald,  West  Vancouver,  B.C. 

Capital  Stock  —  Author.  Outstand.e  Par 

Cl.  A  Pref.  10,000,000  sh.  250,000  sh. 

Common  100,000,000  sh.  1 1,186,881  sh. 

e  As  of  June  9,  1986,  750,000  escrowed  shs. 

Pref.  —  Entitiled  to  a  divd.  2)4%  greater  then  any  divd. 
declared  for  com.  shs.  On  dissolution  entitled  to  a  return  of  25%  of 
cap.  in  priority  to  any  return  of  cap.  to  holders  of  com.  shs.  Enti¬ 
tled  to  10  votes  per  sh.  automatically  conv.  to  com.  shs.  on  basis 
of  one  for  one  on  a  date  1 8  months  from  date  of  iss.  of  pref.  shs. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  As  of  Nov.  15,  1985  F.  R.  Norhtcott  held 
32.79%,  Lord  Antony  Isaacs  held  18.78%,  and  T.  Hoare  held 
32.87%. 

Subsidiaries  —  Galactic  Films  Inc.,  Spikings  Corporation, 
wholly-owned,  Culver,  Calif.;  Universal  Movie  Butler,  Inc.  (22.4% 
int.) 

Auditors  —  Doane  Raymond,  Vancouver. 

Current  Financial  Position  —  As  at  Aug  31,  1985,  total 
assets  were  $170,690  with  current  liabilities  of  $41,633  and 
shldrs'  equity  amounting  to  $129,057.  For  the  period,  co.  incurred 
net  loss  of  $53,443. 

N.17 

Neti  Technologies  Inc. 

Head  Off.  —  Granville  Sq„  80,  200  Granville  St.,  Vancouver, 
B.C.  V6C  1S4  Telephone  —  (604)  682-6265  Trans.  Agent  — 
National  Trust  Co.,  Vancouver  Listed  —  NET:  V. 

Company  —  (B.C.  1983).  Through  its  wholly  owned  subsids., 
develops  prods,  and  services  for  segments  of  the  electronic 
communications  and  teleconferencing  industry,  specifically  with 
the  segments  dealing  with  electronic  mail,  communications  and 
conferencing  systems 

Directors  —  L.  B.  Brilliant,  chm  &  CEO;  K.  R.  Stephanz,  pres.; 
R.  D.  Gregg,  exec,  v-p,  corp.  counsel;  A.  S.  Manhas.  v-p,  inti, 
opers.,  Vancouver.  B.C. 

Employees  —  Approx.  25. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  20.000,000  sh.  12,917,337  sh.  n.p.v. 

e  As  at  Apr.  28,  1986 

Common  —  One  vote  per  sh. 

Subsidiaries  —  Network  Technologies  International,  Inc., 
Ann  Arbor,  Mich.,  wholly-owned;  The  Phoenix  Companies,  Inc., 
31.1%  int ;  Computerized  Office  Services  Inc.,  33VS%  int ;  Huron 
Leasing  Inc.,  wholly  owned. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 
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Current  Financial  Position  —  In  Apr..  1986,  arrangements 
made  for  private  placement  of  US$6  million  to  US$12  million  in  8% 
debs,  maturing  within  6  yrs.  Debs,  are  conv.  into  com.  stk.  on 
basis  of  Cdn$6  40  per  sh.  for  a  12  mos.  period  and  thereafter  incr. 
Cdn$0  25  per  sh.  per  yr.  In  addit.,  investors  granted  a  16-month 
wt.  to  purch.  one  addit.  sh.  upon  each  sh.  acquired  through  con¬ 
version  at  Cdn$6.65  per  sh.  for  12  mos.  and  at  Cdn$6.90  per  sh. 
for  the  next  4  mos. 

For  9  mos.  ended  Feb.  28,  1986.  net  loss  of  US$4,832,575 
translated  into  loss  of  US39C  per  sh.  on  revenues  of 
US$2,117,697  Total  assets  amounted  to  $10,214,675  with 
current  liabilities  of  $1,760,339,  l.-t.  debt  of  $2,238,044  and 
shldrs'  equity  was  $5,522,792.  Cash  flow  used  during  the  period 
stood  at  deficit  of  $3,683,955. 


N.18 

Neumed  Systems  Corporation 

Head  Off.  —  806,  88  University  Ave.,  Toronto,  Ont.  M5J  1T6. 
Telephone  —  (416)  593-6608.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Usted  —  NMS  AL. 

Company  —  (B.C.  1984;  continuance  1985).  Possesses  the 
exclusive  rights  and  licence  to  mfr..  market,  and  lease  a  neuro¬ 
muscular  retraining  system  known  as  the  "PIRD-Y"  or  Patient 
Initiated  Response  Device-Ylvisaker.  Co.  is  presently  installing 
equip,  in  a  physical  therapy  clinic  in  Jeddah,  Saudia  Arabia  as 
pari  of  a  jt. -venture. 

Effective  Oct.  16,  1985,  name  of  co.  changed  from  Lansview 
Resource  Corporation  to  present  form. 

Directors  —  A.  T.  Kondrat,  pres.;  1.  A.  MacNaughtan,  Toronto; 

D.  Bradswich,  Waterford,  Ont. 

Key  Personnel  —  J.  T.  Tokarsky,  sec. -treas 

Capital  Stock  —  Author.  Outstand.e  Par 

Pfce.  1,500,000  sh.  500,000  sh.  $0,001 

Common  50,000,000  sh.  1,582,910  sh.  n.p.v. 

e  At  Dec.  31,  1985;  300,000  com.  shs.  escrowed. 

Pice.  —  One  vote  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Apr.,  1986,  TCO  Capital  Corp.  held 
27.4 %  o/s  com,  shs.  and  Premor  Financial  Corp.  held  24%  o/s 
pre 


N.19 

Nevasco  Corporation 

Head  Off.  —  1300  Bay  St..  Toronto.  Ont.  M5R  3K8 

Telephone  —  (416)  962-3411  Trans.  Agent  —  National  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1974).  Holding  co„  subsids.  involved  in  the 
prod,  of  high  precision  machined  metal  parts  for  various 
industries,  and  in  the  mfg.  of  plastic  injection  moulds. 

Directors  —  R.  Worner,  pres.,  S.  Jung,  v-p,  I.  Strachan, 
K.  B.  Weston,  sec.  treas..  all  Toronto;  A.  Fiechter,  Zurich, 
Switzerland. 

Key  Personnel  —  Ken  McDonald,  purch. 

No.  of  Employees  —  Approx.  15  in  Mar.,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Com.  3,000,000  sh.  317,342  sh.  n.p.v. 

Class  C  4,000,000  sh.  1,512.149  sh.  n.p.v. 

Major  Shareholders  —  R.  Worner  holds  98%  of  the  voting  shs. 


N.20 

The  New  Brunswick  Electric 
Power  Commission 

Head  Off.  —  515  King  St..  P.  O.  Box  2000,  Fredericton,  N.B. 
E3B  4X1.  Telephone  —  (506)  453-4448. 

Company  —  (N.B.  1920).  Engaged  in  generation  of  electric 
power  (hydro  steam  and  nuclear)  in  New  Brunswick  and  in 
distribution  of  the  energy  in  that  province.  Connections  are 
maintained  with  utilities  in  Quebec,  Prince  Edward  Island,  Nova 
Scotia  and  the  New  England  states.  Co.  had  14  generating 
stations  with  total  capacity  of  3,090,000  kw.  at  the  1985  yr.  end 
Commissioners  —  Hon.  L.  I.  Hull,  chm.,  L.  E.  Landry,  vice-chm. 
Shediac;  G  Bosse,  Edmundston;  J.  C.  Chiasson.  Shippegan; 
W.  K.  Cleghom,  St.  Stephen;  P.  J.  Dykeman.  Campbellton; 


E.  C.  Garland.  G.  W.  Sparks.  Fredericton;  H.  Williston,  Bay  du  Vir; 
D.  K.  Young,  Fredericton,  all  N.B. 

Key  Personnel  —  A.  J.  O'Connor,  gen.  mgr ;  F.  C.  MacLoon, 
asst,  gen  mgr ,  engineering  &  opers.;  R.  A.  Toner,  asst.  gen.  mgr., 
admin.;  P.  S.  Creaghan,  sec  &  gen.  counsel;  G.  L.  Titus,  asst.  gen. 
mgr.,  planning  and  devel.;  T.  S.  Thompson,  mgr.,  public  affairs. 

F.  H.  Ryder,  mgr.,  corporate  economic  studies;  K.  B  Little,  mgr 
fin.  &  treas. 

No.  of  employees  —  2,500  on  Mar  31,  1985 

Ownership  —  Co.  is  owned  by  the  Province  of  New  Brunswick. 

Long-Term  Debt  —  O/s  at  Mar  31,  1985.  totaled 

$2,230,499,514,  incl  $123,507,825  due  within  one  yr.  Debt 
comprised  $1,820,330,193  in  debs,  and  notes  issued  by  the 
Commission;  $346,280,839  notes  pay  to  Atomic  Energy  of 
Canada  Ltd.;  $45,438,165  loans  from  Northern  Canada  Power 
Commission,  all  of  which  guaranteed  by  the  Province  of  New 
Brunswick. 

Other  l.-t.  debt  totaled  $18,450,317  incl.  $  1 1 ,259,385  in  capital 
lease  obligations. 

Auditors  —  Touche  Ross  &  Co.,  Fredericton,  N.B. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar  31: 

1985 

1984 

- $000 

Revenue  . 

834,207 

768,678 

Deprec.  &  amort.,  etc . 

71,812 

69.532 

Interest  charges 

258,998 

247.365 

Net  income,  operations 

18,607 

1,952 

Extraordinary  items 

Net  income 

18,607 

1,952 

- $000  - 

Cash  &  equivalent 

4,585 

20,750 

Inventories 

78,458 

64,456 

Fixed  assets,  net 

2,372,897 

2,359,379 

Total  assets 

2,820,973 

2,768,481 

Current  liabilities  . 

308,999 

283,748 

Long-term  debt,  net 

2,230.499 

2,234,712 

Retained  earnings  . 

94,571 

88,964 

Working  capital 

dl  18,889 

d105,856 

Cash  flow 

119,670 

129,505 

Fiscal  Net  Inc. 

Year  Revenue*  Oper.e 

1985  $834,243,480  $18,606,926 

1984  .  768,678,286  1,952,495 

1983  . ...  545,636,447  21,378.676 

1982  509,615,235  20,428,521 

1981  .  4555,031,722  34,017,470 


•  As  originally  reported  by  the  company. 


New  Plymouth  Ventures  Inc.  N-* 1 

Head  Off.  —  608.  475  Howe  St„  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  683-7206.  Trans.  Agent  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  NPV:  V. 

Company  —  (B.C.  1974).  Through  wholly  owned  subsid . 
Apple-Zona  Industries  lnc„  operates  an  apple  juice  facility  at 
Willcox,  Ariz. 

In  early  1986,  CO.  announced  acquisition  of  two  placer  mining 
claims  in  Plumas  cty.,  Calif. 

Name  of  co.  changed  from  Plymouth  Financial  Corporation  to 
present  form  following  shldr.  approval  July  31,  1985;  basis  1  new 
sh.  for  3  old  shs. 

Directors  —  John  Wood,  pres.;  Lorilei  Decker,  Edie  da  Costa. 
B  J.  Kersey. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  50,000,000  sh.  1,209,709  sh.  n.p.v. 

e  As  at  Dec.,  1985. 

Common  —  One  vote  per  sh. 

N.22 

The  New  Providence  Development 
Company  Limited 

Head  Off.  —  P.O.  Box  N-4820  Nassau,  Bahamas  Telephone 

—  (809)  326-4177.  Trans.  Agents  —  Montreal  Trust  Co., 
Toronto.  Canada;  RoyWest  Trust  (Bahamas)  Ltd.,  Nassau  Usted 

—  NPD:  T. 
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Company  —  (Bahamas  1962)  Owns  5,200  acres  of  land  on 
New  Providence  Island  in  the  Bahamas.  Development  and  sale  of 
resort,  recreational,  residential,  timesharing,  and  commercial 
projects  are  planned  Co.  also  produces  bulk  water  and 
construction  materials. 

Directors  —  E.  P  Taylor,  hon.  chm.,  New  Providence  Island, 
Bahamas;  Alan  Edwards,  chm.,  Montreal;  John  M  lonson,  pres  ; 
J.  Anderson,  C.  W  Williams.  L  B.  Johnson,  R.  S.  Blackshaw. 
H.  P.  Oakes,  New  Providence  Island,  Bahamas;  R.  F  Elliot,  C.  P. 
B  Taylor.  Toronto. 


Key  Personnel  —  A.  R.  G.  Henderson,  v-p,  fin.  &  sec.-treas 
No.  ot  Employees  —  Approx.  120. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pfce. 

6,000,000  sh. 

6,000,000  sh. 

B$1 

Ord. 

31,000,000  sh. 

24,759,760  sh. 

B$1 

8%  Pfce  —  Entitled  to  8c  per  sh.  p.a  non-cum  redeem,  conv. 
into  ord.  shs.  on  a  one-for-one  basis.  One  vote  per  sh 

Major  Shareholders  —  E.  P.  Taylor  owns  51.3%  of  the  o/s 
com.  shs  and  100%  of  the  pref.  shs. 

Wholly-Owned  Subsidiaries  —  Windsor  Realty  Co.  Ltd.; 
Tongue  of  the  Ocean  Research  and  Development  Corporation 
Ltd.;  Old  Fort  Bay  Co.  Ltd.  (all  inactive);  New  Providence  Water 
Development  Co.  Ltd.;  South  Ocean  Village  Ltd.;  The  Lyford 
Cay  Construction  and  Supply  Co.  Ltd. 

Auditor  —  Arthur  Young  &  Co..  Nassau 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- B$000 

Revenue  . 

5,743 

4,986 

Deprec  4  amort ,  etc . 

298 

221 

Interest  charges 

1,135 

1,112 

Income  tax  provision  . 

Equity  income 

Net  income,  operations 

d352 

d322 

Extraordinary  items 

d162 

d4,491 

Net  income 

d514 

d4,813 

Earnings  per  ord.  share; 

On  net  income,  oper . 

$d0.01 

$d0.01 

On  net  income 

$d0.02 

$d0. 19 

-  B$000 

Cash  &  equivalent 

575 

572 

Inventories 

397 

318 

Investments 

80 

80 

Fixed  assets,  net 

22,298 

22,890 

Total  assets 

26,452 

28,198 

Current  liabilities 

Long-term  debt,  net 

50 

Shareholders'  equity 

15,038 

15,552 

Working  capital 

.... 

Cash  flow 

d54 

d102 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

ord.  sh 

19860  B$  1,454.500 

B$d2 1,700 

B$dO  001 

1985  .  5,743,000 

d352,300 

dO. 02 

1984  .  4,985,600 

d322.400 

dO.OI 

1983  4,440,700 

d80,200 

dO.  003 

1982  .  4,682,400 

d985,200 

dO. 04 

e  As  originally  reported  by 

the  company,  expressed  in 

Bahamian  dollars 

□  3  mos  ended  Sept.  30.  1985 

N.23 

Newfoundland  Capital  Corporation  Limited 

Head  Oft.  —  302.  800  Windmill  Rd..  Dartmouth,  Nova  Scotia 
B3B  tLt.  Telephone  —  (902)  463-2162.  Trans.  Agent  —  Royal 
Trust  Co..  St  John's.  Halifax.  Montreal,  Toronto.  Listed  —  NCC; 
T.  M 

Company  —  (Nftd  1949)  Through  subsids.,  provides  a  fully  in¬ 
tegrated  transportation  system  serving  eastern  Canada  through 
surface  and  water  modes  Also  opers  two  hotels  and .  is * 
partner/manager  in  Halterm,  the  container  port  facility  in  Halifax 

On  May  5.  1985.  co  acquired  a  100%  int.  in  Phoenix  Inc.  Ltd., 
and  its  subsid  Robinson-Blackmore  Printing  &  Publishing  Ltd.  On 
July  3.  1985,  the  Co.  acquired  80%  int  in  Great  Eastern  News 
Company  Ltd.,  a  publishing  company,  for  a  total  consideration  of 
$7,331,000 


Directors  —  Seymour  Schulich.  chm.,  Toronto;  H.  R.  Steele, 
pres  &  CEO;  I.  J.  Kilpatrick,  sr.  v-p,  fin.,  &  chief  admin,  officer. 
Gander,  Nftd.;  Wiliam  Sobey,  Stellarton,  N.S.;  John  Fleming, 
Calgary,  Alta.  J.  C.  Hdbert,  Montreal 
Key  Personnel  —  D.  C.  Saunders,  v-p,  fin  &  sec.;  D.  F. 
Hiscock,  cont. 


No.  of  Employees  —  Approx.  1,530  at  Dec.  31,  1985. 


Capital  Stocks 

—  Author. 

Outstand. 

Par 

Cl.  A  Pref. 

135,000  sh. 

$15 

6%  Ser.  A 

67,000  sh. 

25,000  sh. 

Cl.  B  Pref. 

1,000,000  sh. 

nil 

n.p.v. 

Cl.  A  sub.  voting  10,000,000  sh. 

3,635,000  sh. 

n.p.v. 

Cl.  B  Common 

3,000,000  sh. 

1,270,000  sh. 

n.p.v. 

Deferred 

47,500  sh. 

nil 

$100 

e  At  Dec.  31,  1985. 


Note  —  1,270,000  author,  but  uniss.  Cl.  A  sub.  vtg.  com.  shs. 
have  been  set  aside  to  meet  the  requirements  for  conv.  of  o/s  cl. 
B  com.  shs. 

6%  Pref.,  Ser.  A  —  Entitled  to  6%  (90c)  p.a.  cum.  pay.  quarter¬ 
ly.  Redeemable  after  Dec.  1  1977  to  Dec.  1,  1982,  incl.  at  $15.60 
and  thereafter  at  $15.30.  Formerly  conv.  into  2  com.  shs.  for  each 
pref.  sh.  to  Dec.  1,  1978  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  1  vote  per  sh. 

Cl.  A  Subord.  Voting  Com.  —  One  vote  per  sh. 

Cl.  B  Com.  —  Ten  votes  per  sh.  During  1985,  a  special  resolu¬ 
tion  was  passed  to  allow  conversion  of  o/s  cl.  B  com.  shs.  to  cl.  A 
sub  vtg  com.  shs.  on  a  sh.-for-sh.  basis. 

Major  Shareholder  —  In  May  1986,  H  R.  Steele  held  46%  of 
the  cl.  B  com.  shs. 

Capital  Changes  —  In  1980,  co.  reorganized  its  cap,  structure 
by  convert,  each  com.  sh.  into  1  cl.  A  com.  sh.  and  1  cl.  B  com.  sh. 
(effective  2-for-1  stk.  split).  In  addition,  co.  incr.  author,  cap.  by 
7,000,000  cl.  A  shs. 

Dividends  —  6%  Ser.  A  Pref.  —  Entitled  to  90c  per  sh.  p.a., 
pd.  quarterly,  estab.  with  payment  of  2214c  Jan.  1,  1979. 
Previously  $1.80  per  sh.  pd.  Dec.  15,  1978,  arrears  paid  in  full.  Ini¬ 
tial  27  Vic  per  sh.  pd.  Apr.  1,  1973  (broken  period),  2214c  pd.  July 
3,  1973  and  regularly  quarterly  to  Oct.  1,  1976,  incl.  Cl.  A  4  B  — 
No  set  rate.  Pd.  15c  per  sh.  Jan.  3,  1986  and  50c  per  sh.  Jan.  2. 
1985,  and  10c  per  sh.  Dec.  28,  1984,  5C  per  sh.  Dec.  30,  1983 
and  Dec.  15,  1982,  13c  per  sh.  Dec.  16,  1981  and  12c  per  sh. 
Sept.  1,  1981  (1st  following  2-for-1  split  and  reclassification  in 
1980) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

107,922 

89,858 

Deprec.  &  amort.,  etc . 

2,270 

2,086 

Interest  charges 

1,082 

903 

Income  tax  provision 

2,036 

1,622 

Equity  income 

151 

752 

Net  income,  operations 

1,783 

345 

Extraordinary  items . 

1,475 

13,331 

Net  income 

3,258 

13,676 

Earnings  per  cl.  A&B  share; 

On  net  income,  oper. 

$0.36 

$0.06 

On  net  income 

$0.66 

$2.78 

- $000 

Cash  &  equivalent 

16,736 

20,335 

Accts.  receivable 

16,137 

11,355 

Inventories 

1,968 

1,289 

Investments 

1,620 

2,605 

Fixed  assets,  net 

19,492 

15,668 

Total  assets 

61,621 

52,447 

Current  liabilities 

14,399 

9,911 

Long-term  debt,  net 

7,805 

6,159 

Shareholders'  equity 

38,84 1 

36,377 

Working  capital 

21,568 

24,007 

Cash  flow 

6,121 

5,087 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

cl.  A  &  B  sh. 

1985  $107,922,000 

$1,783,000 

$0.36 

1984  89,282,000 

443,000 

0.08 

1983  146,599,000 

d3, 653,000 

dO  75 

1982  153,136.000 

dl. 761,000 

d0.36 

1981  .  .  109,655,000 

7.174,000 

1.85 

•  As  originally  reported  by  the 

company. 
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Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $8,519,000  incl. 
$714,000  due  1  yr.  Debt,  comprised  $1,162,000  in  bank  loans  at 
varying  int.  rates  due  to  1995:  debenture  loans  ol  $4,185,000  at 
varying  rates  due  to  1990:  $1,327,000  mtge  loans  at  varying 
rates  due  to  2004:  conditional  sales  contracts  $793,000  at 
bank's  cost  of  financing  plus  114%  due  to  1989;  and  $107,000  in 
other  debt.  Capital  lease  obligations  totalled  $945,000. 

Subsidiaries  &  Divisions  —  Clarke  Inc.  Conducts  operations 
through  the  following  divs.:  Pool  Car.  Road  Transport,  and  its 
wholly  owned  subsids.  Newfoundland  Transport  Ltd.  and 
Atlantic  Inns  Ltd.  which  operates  The  Glynmill  Inn  and  The 
Atlantic  Inn;  Phoenix  Inc.  Ltd.  operates  a  printing  and  publishing 
co.  through  its  wholly-owned  subsidiary,  Robinson-Blackmore 
Printing  &  Publishing  Ltd.;  Northumberland  Broadcasting  Co. 
Ltd.,  Charlottetown,  P.E.I.;  Great  Eastern  News  Company  Ltd. 
(80%  int.). 

Other  Interests  — Atlantic  Container  Express  Inc.,  Montreal. 
Que.  (50%  int.);  Halterm  Ltd.,  Halifax,  N.S.  (33%  int.) 

Auditor  —  Peat.  Marwick,  Mitchell  &  Co.,  Halifax. 


N.24 

Newfoundland  Light  &  Power  Co.  Limited 

Head  Off.  —  55  Kenmount  Rd.,  P.O.  Box  8910,  St.  John's,  Nfld 
A1B  3P6.  Telephone  —  (709)  737-5600.  Trans.  Agent  — 
Montreal  Trust  Co.,  St.  John's,  Halifax,  Montreal,  Toronto,  Calgary 
and  Vancouver.  Listed  —  NFL  —  T  &  M  (cl.  A  and  B  com.);  M  ( t  st 
pfce.,  ser.  A,  B,  D,  E,  F  &  I). 

Company  —  (Nfld.  1966,  by  amalgamation).  Opers.  electric 
utility  system  in  Newfoundland  serving  172, 1 19  customers  in  over 
600  communities.  Owns  and  opers.  30  generating  plants  and 
maintains  approx.  9.062  kilometres  of  distribution  and  transmis¬ 
sion  lines. 

Directors  —  C.  K.  Wells,  chm.:  A.  A.  Bruneau,  pres.;  A.  F.  Ryan, 
v-p  &  gen.  mgr.;  Henry  Collingwood,  E.  A.  Pratt,  St.  John's,  Nfld.; 
G.  N.  C.  Rivington,  A.  E.  O'Reilly.  A.  D.  Cameron,  Montreal;  J.  B. 
Foote.  Grand  Bank,  Nfld.;  H.  R.  Steele,  Gander,  Nfld.;  J.  E.  Rorke, 
Carbonear,  Nfld.;  M.  M.  Williams,  Calgary;  G.  R.  Parsons,  Regina; 
D.  C.  McLeod,  Toronto;  P.  Bailey,  Port  Union,  Nfld. 

Key  Personnel  —  G.  J.  Adams,  v-p,  fin.;  K.  S.  Warr,  v-p  & 
treas.;  J.  G.  Evans,  v-p  planning  &  construction;  C.  W.  Henry,  v-p 
opers.;  M.  A.  Pavey,  v-p  corp.  planning;  C.  R.  Vivian,  v-p  rates  & 
customer  service;  R.  F.  Gosine,  sec.;  H.  B.  Curtis,  asst,  sec  - 
treas. 


No.  of  Employees  —  938  at  Dec.  31,  1985. 


Capital  Stock* —  Author. 

Outstand. 

Par 

1st  Pfce. 

10,000,000  sh. 

■ 

5)4%  ser.  A 

192,300  sh. 

$10 

5)4%  ser.  B 

339,000  sh. 

$10 

6%  ser.  C 

18,467  sh. 

$10 

7’/.%  ser.  D 

318,470  sh. 

$10 

9%  ser.  E 

369,100  sh. 

$10 

9.84%  F 

589,850  sh. 

$10 

7.60%  G 

501,000  sh. 

$10 

914%  H 

400,000  sh. 

$10 

14'/.%  1 

1,000,000  sh. 

$10 

2nd  Pfce. 

1,000,000  sh. 

nil 

■ 

Cl.  A  com. 

15,000,000  sh. 

8,194,353  sh. 

n.p.v. 

Cl.  B  com. 

15,000,000  sh. 

253,544  sh. 

n.p.v. 

•  At  Dec.  31,  1985. 

■The  2nd  pfce.  shs.  and  5,400,000  of  author.  1st  pfce.  shs.  are 
issuable  in  series  with  or  without  par  value  as  determined  by  the 
directors  at  the  time  of  issue. 

1st  Pfce.  —  Iss.  in  ser.  Author,  to  the  extent  of  4,600,000  shs., 
$10  par,  entitled  to  one  vote  per  sh.  (the  ser.  A-t  shs.);  and 
5,400.000  shs.  to  be  iss.  with  or  without  par  value  and  voting 
rights  as  may  be  determined  by  directors  at  time  of  iss.  In  liquid., 
entitled  to  par  plus  accr  divds.;  if  voluntary,  see  under  individual 
series  Additional  author,  pfce.  shs.  may  be  issued  only  if  avg.  an¬ 
nual  net  inc.  for  the  two  preceding  fiscal  yrs.  is  greater  than  or 
equal  to  twice  the  aggreg.  annual  divd.  requirement  for  all  pfce. 
shs.  to  be  o/s. 

514%  1st  Pfce.,  ser.  A  —  Entitled  to  514%  (55c  per  sh.)  p.a. 
cum.  Redeem,  at  $10.50  per  sh.  In  voluntary  liquid.,  entitled  to 
$10.50  per  sh.  One  vote  per  sh. 

514%  1  at  Pfce.,  ser.  B  —  Entitled  to  514%  (5214c  per  sh.)  p.a. 
cum.  Redeem,  at  $10.50  per  sh.  In  voluntary  liquid.,  entitled  to 
$10.50  per  sh.  One  vote  per  sh. 


6%  1st  Pfce  ,  ser.  C  —  Entitled  to  6%  (60c  per  sh.)  p.a.  cum. 
Redeem,  at  $10.60  per  sh.  In  voluntary  liquid.,  entitled  to  $10.60 
per  sh.  One  vote  per  sh. 

714%  1st  Pfce.,  ser.  D  —  Entitled  to  714%  (7214c  per  sh.)  p.a 
cum.  Redeem,  at  $10.72)4  a  sh.  on  or  before  June  1.  1975;  prem 
deer,  by  7)4c  every  two  years  thereafter  to  June  1,  1987; 
thereafter  at  $10.20  per  sh.;  non-cum.  purch.  fund  commencing 
1974  to  acquire  10,000  shs.  p.a.  not  to  exceed  $10  per  sh.  In  vol¬ 
untary  liquid.,  entitled  to  $10.70  per  sh.  One  vote  per  sh. 

9%  Pfce.,  ser  E  —  Entitled  to  9%  (90c  per  sh.)  p.a.  cum.  Re¬ 
deem  at  $10.70  per  sh.  from  July  1,  1979  to  July  1,  1981,  incl.; 
premium  deer.  1%  every  second  yr.  thereafter  to  $10.20  per  sh. 
on  or  before  July  1,  1991;  thereafter  redeem,  at  $10.10  per  sh. 
Non-cum.  purch.  fund  commencing  in  1975  to  acquire  20,000  shs 
p.a.  not  to  exceed  $10  per  sh.  In  voluntary  liquid.,  entitled  to  curr. 
redemp.  price.  One  vote  per  sh. 

9.84%  1st  Pfce.,  ser.  F  —  Entitled  to  9  84%  (98.4c  per  sh.)  p.a. 
cum.  Redeem  at  $10.70per  sh  from  July  1,  1983,  to  July  1,  1984; 
prem.  deer.  10c  each  yr  thereafter  to  July  1.  1990;  thereafter  at 
par.  S.f.  commencing  Dec.  15,  1978  to  retire  40,000  shs.  p.a.  and 
optional  s.f.  to  retire  30,000  shs.  p.a.  In  voluntary  liquid.,  entitled 
to  curr.  redemp.  price.  One  vote  per  sh. 

7.60%  1st  Pfce.,  ser.  G  —  Entitled  to  7.60%  (76c  per  sh.)  p.a 
cum.  Redeem,  at  $10.45  per  sh.  from  July  1,  1984  to  July  1,  1985; 
prem.  deer.  5c  p.  a.  thereafter  to  July  1,  1993;  thereafter  at  $10 
per  sh.  One  vote  per  sh.  Privately  held. 

914%  1st  Pfce.,  ser.  H  —  Entitled  to  91.25c  per  sh.  p.a.  cum 
One  vote  per  sh.  Privately  held. 

1414%  1st  Pfce.,  ser.  I  —  Entitled  to  14)4%  ($1.4214  per  sh.) 
p.a.  cum.  In  liquid,  entitled  to  $10  per  sh.;  if  voluntary,  entitled  to 
curr.  redemp.  price.  Not  redeem,  prior  to  Oct.  1,  1986;  thereafter 
redeem,  at  $10.50  per  sh.  to  Sept  30,  1987;  prem.  deer.  10c  per 
sh  p.a.  to  Sept.  30,  1991;  thereafter  redeem,  at  $10  per  sh.  Re¬ 
tract.  at  holder’s  option  on  Oct.  1.  1984,  and  Oct.  1,  1989,  at  $10 
per  sh.  plus  accr.  divds.  Co.  may.  in  the  retraction  notice,  elect  to 
create  new  series  of  1st  pfce.  shs.  into  which  ser.  I  shldrs.  may 
exch.  their  shs.  on  a  sh.-for-sh.  basis.- Co.  will  make  reasonable 
efforts  to  purch.  for  cancellation  in  each  calendar  quarter 
commencing  Jan.  1,  1982,  8,000  ser.  I  1st  pfce.  shs,  at  not  ex- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

$244,007 

$197,217 

Deprec.  &  amort.,  etc . 

15,312 

14,269 

Interest  charges 

15,298 

14,053 

Income  tax  provision 

14,382 

14,049 

Net  income,  operations 

20,857 

19,831 

Extraordinary  items 

Net  income 

20,857 

19,831 

Earnings  per  com.  sh* 

On  net  income,  oper. 

$2.05 

$1.95 

On  nel  income 

$2.05 

$1.95 

$000 - 

Cash  &  equivalent 

83 

224 

Accts.  receivable 

25,364 

22,839 

Inventories 

6,192 

5,488 

Investments 

Fixed  assets,  net 

311,976 

295,294 

Total  assets 

353,404 

335,512 

Current  liabilities  . 

50,900 

50,675 

Long-term  debt,  net 

120,510 

111,998 

Shareholders'  equity  . 

155,294 

146,223 

Working  capital 

d12,163 

d  13,086 

Cash  flow 

25,364 

22,839 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

1985  $244,007,000 

$20,857,000 

$2  05 

1984  197,217,000 

19,831,000 

1.95 

1983  171,349,000 

19,546,000 

1.95 

1982  163,477,000 

18,025,000 

1.78 

1981  .  131,281,000 

14,497,000 

1.48 

1980  122,825,147 

12,697,090 

1.30 

•  As  originally  reported  by  the  company. 

□  3  mos.  ended  Mar  31. 

■  Adj.  throughout  for  2-for- 1  split,  approved  by  shldrs.  in  May 
1985. 
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ceeding  $10  per  sh  plus  accr.  divds.  and  costs  of  purch.  Oblig 
cum.  to  extent  ot  1  calendar  yr.  Entitled  to  one  vote  per  sh. 

Cl.  A  &  0  —  Rank  equally;  shares  are  interconv.  on  sh.-for-sh. 
basis.  Entitled  to  one  vote  per  sh.  Total  number  of  cl.  A  &  B  com. 
shs.  to  be  iss  4  o/s  at  any  one  time  shall  not  exceed  15,000.000 
shs.  Shs.  surrendered  for  conv.  may  be  re-issued. 

Capital  Stock  Changes  —  In  May  1985,  shldrs.  and  the  Board 
of  Commissoners  of  Public  Utilities  of  Nfld.  approved  a  2-for-1 
split  of  the  cl.  A  and  B  com.  shs. 

Dividends  —  554%  1st  Pfce.  ser.  A  —  Entitled  to  55c  per  sh. 
p.a  cum.,  pay.  Feb.,  May,  Aug  and  Nov.  1.  Initial  1344c  pd.  Nov.  1, 
1966:  1454Cpd.  Feb  1,  1967  (which  included  an  equalization  pay¬ 
ment  of  14  of  1C)  Regular  payments  of  1314c  a  sh.  pd.  quarterly 
since.  554%  1st  Pice.  ser.  B  —  Entitled  to  5254c  per  sh.  p.a 
cum.,  pay  quarterly,  Feb.,  May,  Aug.  and  Nov.  1.  Initial  13.125c 
pd.  Nov.  1,  1966,  and  regularly  since.  6%  1st  Pfce.  ser.  C  —  Enti¬ 
tled  to  60c  p.a.  cum.,  pay.  Feb  ,  May,  Aug.  and  Nov.  1.  Initial  20c 
pd.  Nov  1,  1966  (payment  for  4-mos.  period  end.  Oct.  31,  1966) 
regular  of  15c  a  sh.  made  since.  754%  1st  Pfce.  ser.  D  —  Enti¬ 
tled  to  7254c  p  a.  cum.  pay.  Mar..  June,  Sept,  and  Dec.  1.  Initial 
1854c  pd.  Sept.  1,  1973,  and  regularly  since.  9%  1st  Pfce.  ser.  E 
—  Entitled  to  90c  p.a.,  cum.,  pay.  Jan.,  Apr.,  July,  and  Oct.  1.  Ini¬ 
tial  2354c  pd.  Oct.  1,  1974.  Regular  quarterly  divds.  of  2254c 
since.  9.84%  1st  Pfce.  ser.  F  —  Entitled  to  98.4c  per  sh.  p.a. 
cum.  pay.  Jan.,  Apr ,  July,  and  Oct.  1.  Initial  23.2c  pd.  Oct.  1, 
1976  Regular  quarterly  divds.  of  24  6c  since  7.60%  1st  Pfce. 
ser.  G  —  Entitled  to  76c  per  sh.  p.a.,  cum.  Privately  held.  954% 
1st  Pfce.  ser.  H  —  Entitled  to  91.25c  per  sh.  p.a.  Privately  held. 
1454%  1st  Pfce.  ser.  I  —  Entitled  to  $1.4254  p.a.  cum.  Privately 
held,  pay  quarterly  Jan.,  Apr.,  July  and  Oct.  1.  Initial  28.1c  pd. 
Jan.  1,  1982;  35.625c  pd.  Apr.  1,  1982,  and  regularly  quarterly 
since.  Cl.  A  &  B  —  Present  rate,  $1.18  per  sh.  p.a.  estab.  with 
quarterly  pay  of  29.5c  pd.  June  1,  1986.  Prev.,  0.265c  per  sh.  pd. 
on  Mar.  1,  1986  (first  foil.  2-for-1  stk.  split  in  June  1985);  ,53c  per 
sh.  pd.  Mar  1  S  June  1,  1985.  Divds.  on  cl.  B  stk.  pd.  at  an  equiva¬ 
lent  rate  (but  on  a  tax-def.  basis  to  Dec.  1,  1978  and  in  form  of  stk. 
divds.  from  Sept  1,  1980). 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $126,833,000,  incl.  $6,323,000  due  in  1 


yr..  as  follows. 

1st  Mtge.  S.F.  Bonds: 

Due  Outstand. 

654%  Ser.  L  May,  1986  .  736,000 

514%  Ser.  M  ■  June,1990  .  2,187,000 

7%  Ser  R  Oct., 1986  4,255,000 

714%  Ser.  S  Jan., 1988  .  2,211,000 

8%  Ser.  T  Dec  ,  1991  .  4,387,000 

854%  Ser.  UD  Dec.,1992  .  7,974,000 

1154%  Ser.  V  Mar., 1996  .  17,487,000 

1154%  Ser.  W  Nov.,  1999  5,000,000 

1454%  Ser  X  Jan.,  1987  .  7,000,000 

1854%  Ser.  Y  Dec.,1988  9,700,000 

1714%  Ser.  Z  Aug., 1990  .  7,275,000 

1154%  Ser.  AB  Dec., 2005  .  15,000,000 

1354%  Ser.  AA  May,  1995  .  7,500,000 

Total .  90,712,000 

Gen.  Mtge.  S.  F.  Bonds 

954%  Ser.  D  Oct., 1990  .  $  2,872,000 

1 154%  Ser.  F  Dec., 1994  .  14,669,000 

1054%  Ser.  G  Apr., 1997  .  18,490,000 

Total .  36,031,000 

Other: 

11%  1  st  mtge.  on  prop.  90,000 

.  126,833,000 

Less:  Curr.  amt  due  .  6,323,000 

Total  l.-t.  debt .  120,510,000 

■  US$2,050,000  □  US$8,000,000. 

Details  of  public  issues  as  follows: 


1st  Mtge.  S.F.  Bonds  —  Originally  comprised  series  A  to  Q 
bonds  iss  under  the  1966  amalg.  agree,  in  exch.  for  o/s  oblig.  of 
predecessors  on  a  par-for-par  basis. 

Author.  —  No  set  amount  but  restricted  by  trust  deed.  Initial 
bonds  limited  to  $20,797,430  Cdn  and  $2,500,000  in  U.S.  funds. 

Security  —  First  mortgage  on  fixed  assets,  floating  charge  on 
all  other  assets. 

All  first  mortgage  bonds  rank  pari  passu. 

Trustee  —  Montreal  Trust  Co. 

714%  1st  Mtge.  S.F.  Bonds.  Ser.  S  —  Dated  Jan.  15.  1968; 


due  Jan.  15,  1988.  Int.  Jan.  and  July  15.  Auth.  and  iss.: 
$3,000,000;  o/s  Dec.  31,  1985,  $2,211,000. 

Redeem,  at  107.60  on  or  before  Jan.  14,  1969;  thereafter  prem. 
deer.  0.40  of  1%each  year  to  Jan.  14,  1987;  thereafter  at  par.  S.f. 
to  retire  $30,000  each  Oct.  1  to  maturity. 

8%  1st  Mtge.,  S.F.  Bonds,  Ser.  T  —  Dated  Dec.  15,  1971;  due 
Dec.  15,  1991.  Int.  June  and  Dec.  15.  Author,  and  iss.; 
$6,000,000;  o/s  Dec.  31,  1985,  $4,387,000. 

Redeem,  at  107.50  on  or  before  Dec.  14,  1974;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  Dec.  14,  1988;  thereafter  at  par. 
Non-redeem.  prior  to  Dec.  15,  1986  for  refunding  below  8%  S.f.  to 
retire  $60,000  each  Oct.  1  to  maturity. 

854%  1st  Mtge.,  S.F.  Bonds,  Ser.  U  —  Dated  Dec.  15.  1972; 
due  Dec.  15,  1992.  Iss.  and  o/s  $7,974,000. 

1154%  1st  Mtge.  S.F.  Bonds,  Ser.  V  —  Dated  Mar  1.  1976; 
due  Mar.  1,  1996.  Int.  Mar.  and  Sept  1.  Iss.  $20,000,000;  o/s 
Dec.  31,  1985,  $17,487,000. 

Redeem,  at  110.50  on  or  before  Feb.  28,  1978;  thereafter 
prem.  deer.  0.70  of  1%  p.a.  to  Feb.  28,  1992;  thereafter  at  par. 
Non-redeem.  prior  to  Mar.  1,  1991  for  refunding  below  1 1 54%  S.F. 
to  retire  $200,000  each  Oct.  1  to  maturity. 

1154%  1st  Mtge.  Bonds,  Ser.  AB  —  Dated  Dec.  1,  1985,  due 
Dec.  1.  2005.  Author,  iss.  &  o/s,  $15,000,000.  Privately  placed. 

General  Mtge  S.  F.  Bonds: 

Author,  no  set  amount,  but  subject  to  restrictions  in  trust  deed. 

Security  —  Subordinate  both  as  to  security  and  in  payment,  to 
1st  mtge.  bonds. 

Trustee  —  Montreal  Trust  Co. 

954%  Gen.  Mtge.  Bonds,  Ser.  D  —  Dated  Oct.  15,  1970;  due 
Oct.  15,  1990.  Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $5,000,000; 
o/s  at  Dec.  31,  1985,  $2,872,000. 

Redeem,  at  109  on  or  before  Oct.  14,  1971;  thereafter  prem. 
deer.  0.50  of  1%  to  1988;  thereafter  at  par.  For  s.f.  at  par.  Not  re¬ 
deem.  for  refunding  prior  to  Oct.  15,  1985  at  int.  cost  of  less  than 
954%  p.a. 

1154%  Gen.  Mtge.  Bonds,  Ser.  F  —  Dated  Dec.  3,  1974;  due 
Dec.  1,  1994.  Iss  $15,000,000;  o/s  Dec.  31,  1985,  $14,669,000. 

Redeem,  at  1 10.75  on  or  before  Nov.  30,  1975;  thereafter 
prem.  deer.  0.60  of  1%  each  yr.  to  and  including  Nov.  30,  1992; 
thereafter  at  par.  For  s.f.  at  par.  Not  redeem,  for  refunding  prior  to 
Dec.  1,  1989  at  int.  cost  of  less  than  11.31%. 

1054%  Gen.  Mtge.  Bonds,  Ser.  G  —  Dated  Apr.  19,  1977;  due 
Apr.  15,  1997.  Int.  Oct.  and  Apr.  15.  Author.  &  iss.  $20,000,000; 
o/s  at  Dec.  31,  1985,  $18,490,000. 

Redeem,  at  1 10.50  on  or  before  Apr.  14,  1978;  thereafter  prem. 
deer.  0.60  of  1%  each  yr.  to  1995;  thereafter  at  par.  Not  redeem, 
for  refunding  prior  to  Apr.  15,  1992  at  int.  cost  of  less  than  1054%. 

Other  Debt  —  Also  o  /  s  at  Dec.  31,1 985,  $90,000  in  1 1  %  1  st 
mtge.  on  real  property. 

Auditor  —  Touche  Ross  &  Co.,  St.  John's,  Nfld. 

N.25 

Newfoundland  Telephone  Company  Limited 

Head  Off.  —  Fort  William  Bldg.,  P.O.  Box  12110,  St.  John's, 
Nfld.  A1C  6J7  Telephone  —  (709)  739-2108.  Trans.  Agent  — 
Montreal  Trust  Co.,  St.  John’s,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Calgary,  Vancouver  and  Regina.  Listed  —  NFT:  T.  M, 
(pref.  shs.  only). 

Company  —  (Nfld.  1919).  Operates  the  principal  telephone 
and  communications  system  in  Newfoundland. 

On  Oct.  15,  1985,  a  major  reorganization  estab.  the  co.  as  a 
wholly-owned  subsid.  of  the  newly-formed  Newtel  Enterprises 
Ltd.  (which  see).  Co.  shldrs.  exchanged  their  com.  shs.  on  a  sh.- 
for-sh.  basis  for  shs.  of  Newtel. 

Directors  —  A.  A.  Brait,  chm.,  pres.  4  CEO;  P.  N.  Outerbridge, 
H.  L.  Lake,  Hon.  F.  A.  O'Dea,  F.  J.  O'Leary,  St.  John's;  J.  L.  Car- 
son.  Grand  Falls,  A.  R.  Lundrigan,  Corner  Brook,  all  Nfld;  C. 
W.Scott,  Hull,  Que.;  G.  E.  Inns,  Toronto,  Ont. 

Key  Personnel  —  G.  H.  Erl,  v-p,  fin.;  F.  F.  Fagan,  v-p,  admin.;  K. 
A.  Marshall,  v-p,  planning;  D.  R.  Nickerson,  v-p,  network  services; 
V.  G.  Withers,  v-p.  customer  services:  W.  G.  Hudson,  compt.  W.  H. 
Holden,  treas.;  J.  M.  O'Keefe,  corp.  sec. 


Capital  Stock  e  Author. 

Outstand. 

Par 

7.25%  Pref. 

250,000  sh. 

175,350  sh. 

$20 

8.85%  Pref. 

500,000  sh 

406.250  sh. 

20 

9.75%  Pref. 

450,000  sh. 

270,000  sh. 

20 

13.5%  Pref. 

500,000  sh. 

500,000  sh. 

20 

Pref. 

2,000,000  sh 

nil 

20 

e  At  Dec.  31, 

1985. 
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7.25%  Pref  —  Redeem,  at  $21.45  to  Sept  15,  1975.  $21,20 
thereafter  to  Sept.  15.  1979,  prem  deer,  by  20c  each  3-yr.  period 
to  $20.40  to  Sept.  15,  1990  and  $20.20  thereafter  Purch.  fund  to 
buy  6,250  shs.  p.a.  commencing  in  1983  at  a  cost  not  exceeding 
$20  per  sh.  Cum.  and  non  voting. 

8.85%  Pref.  —  Non-redeem  prior  to  Apr.  15,  1982;  thereafter 
at  $20  per  sh.  plus  $1.20  per  sh.  to  Apr.  15,  1985  incl.,  then  de¬ 
clining  20c  per  sh.  per  3  yr.  period  until  Apr.  15,  1997  and  there¬ 
after  at  $20.20  per  sh.  Purch.  obligation  to  buy  3,750  shs. 
quarterly  commencing  Oct.  1,  1977  at  a  cost  not  exceeding  $20. 
Cum.  and  non-voting. 

9.75%  Pref.  —  Non-redeem.  prior  to  May  15,  1980;  then 
redeem,  at  $21.40  to  May  15,  1983;  thereafter,  prem.  deer,  by 
20c  each  3-yr.  period  to  $20.40  to  May  15,  1998  and  at  $20.20 
thereafter.  Mandatory  s.  f.  to  buy  18,000  shs.  p.a.  commencing  in 
1976  at  $20  per  sh.  Non-cum.  optional  fund  may  call  for  redempt. 
of  additional  13,500  pref.  shs.  p.a.  on  same  terms.  Non-voting  un¬ 
less  6  quarterly  divds.  in  arrears,  when  1  vote  per  sh.  and  when 
entitled  to  elect  2  dirs. 

13.5%  Pref.  —  Non-redeem.  prior  to  June  15,  1988;  thereafter 
at  $21  per  sh.  to  June  14,  1989;  prem.  reducing  by  20c  p.a.  to  $20 
per  sh.  on  and  after  June  15,  1993.  Retractable  at  option  of  holder 
on  June  15,  1988,  exer.  between  Apr.  15  and  May  15,  1988.  Non- 
cum.  purch.  oblig.  for  5,000  shs.  p.a.  from  July  1 ,  1 983  to  June  30, 
1988,  and  thereafter  4%  p.a.  of  shs.  o/s  on  June  16,  1988.  Voting 
rts.  similar  to  9.75%  pref. 

Major  Shareholder  —  Newtel  Enterprises  Limited  held  100% 
of  the  o/s  com.  shs.  at  Dec.  31,  1985. 


Dividends  —  7.25%  Pref.:  $1.45  p.a.  cum.,  pay.  3614c  March, 
June.  Sept,  and  Dec.  15;  initial  of  3314c  cum.  from  Sept.  22,  1972, 
pd.  Dec.  15,  1972.  8.85%  Pref.  —  $1.77  p.a.  cum.,  pay  4414c 
Mar ,  June,  Sept,  and  Dec.  15;  initial  of  68.6c  pd.  Sept.  15,  1977; 
4414c  per  sh.  pd.  quarterly  since.  9.75%  Pref.  —  $1.95  p.a.  pay. 
4844c  Mar.,  June,  Sept,  and  Dec.  15;  initial  of  70.7c  pd.  Sept.  15, 
1975;  4844c  per  quarter  pd.  since.  Com.  Prior  to  sh.  exchange 
with  Newtel.  co.  pd.  29c  on  June  28  and  Sept.  30,  1985. 
Previously,  rate  of  $1.10  p.a.  with  quarterly  pay.  of  2714c  pd.  from 
Sept.  30.  1983  to  Mar  29,  1985.  In  recent  years,  divds.  declared 
on  com.  stock  have  been  as  follows; 


1976  . $0.5714 

1977  .  0.60 

1978  .  0.65 

1979  . 0.73 

1980  .  0.78 


1981  .  0.88 

1982  .  0.98 

1983  .  1.07 

1984  .  1.10 

1985  .  0.855 


Long-Term  Debt 

At  Dec.  31,  1985,  co.  had  o/s  $109,023,000  in  l.-term  debt, 
incl.  $838,000  due  in  1  yr.  as  follows: 

Privately  Placed  First  Mtge.  Bonds: 


Due  Outstand. 

$000 

514%  Series  June,  1988  3,000 

7%  Series  .  Dec.,  1991  3,000 

714%  Series  .  Nov.,  1993  2,500 

11 14%  Series  .  Feb  ,  1996  7,720 

1714%  Series  Dec.,  1986  16,000 

Public  Issues 

Trustee  all  Bonds  —  Montreal  Trust  Co. 


914%  First  Mortgage  S.F.  Bonds  —  Dated  May  15,  1970;  due 
May  15,  1990;  was  prepay  on  May  15,  1975.  Int.  May  and  Nov. 
15.  Iss.  $7,500,000;  o/s  Dec.  31,  1984,  $1,021,000 

Redeem,  after  May  15.  1975  at  106.50  to  May  15,  1976;  prem 
then  deer.  14  of  1%  p  a  to  May  t5,  1988;  par  thereafter  Non-re¬ 
deem.  prior  to  May  15.  1987  for  refunding  at  int.  cost  of  less  than 
9%%  p  a.  S.f.  to  retire  princ.  amt.  of  $150,000  in  each  year  1975 
to  1989. 

11%  First  Mortgage  S.F.  Bonds  —  Dated  Oct.  8.  1974;  due 
Oct.  1,  1996  Int.  Apr.  and  Oct.  1.  Iss  $17,500,000;  o/s  Dec.  31, 
1985,  $14,674,000 

Non-redeem  prior  to  Oct.  1,  1979;  thereafter  at  108.25  to  Oct. 
1,  1980;  thereafter  prem.  deer  0.55  of  1%  p.a.  to  Oct.  1,  1995; 
thereafter  at  par.  Non-redeem  prior  to  Oct.  1.  1991  at  less  than 
11%  int.  S.f.  to  retire  2%  princ.  amt.  p.a.  from  Oct.  1,  1979. 

844%  First  Mortgage  S.F.  Bonds  —  Dated  April  15.  1971;  due 
April  15,  1992.  Int  Apr  and  Oct.  15.  Iss.  $7,500,000;  o/s  at  Dec. 
31.  1985,  $5,154,000. 

Redeem,  on  or  before  Apr.  15,  1972  at  107.95;  prem  deer.  0.45 
of  1%  p.a.  to  Apr  15,  1989;  thereafter  at  par;  s.f.  at  par  Not  re¬ 
fundable  prior  to  Apr.  15,  1988,  at  an  int.  cost  less  than  8.70%  p  a 


S.f.  to  retire  2%  princ.  amount  p.a.  from  Apr  15.  1972. 

9%  First  Mortgage  S.F.  Bonds  —  Dated  Dec.  7,  1973;  due 
Dec.  1,  1994  Int.  June  and  Dec  t.  Iss.  $15,000,000  O/s  Dec.  31, 
1985,  $10,954,000. 

Redeem,  on  or  before  Dec.  1,  1974  at  108.55;  prem  deer.  0.45 
of  1%  p  a.  to  Dec.  1,  1992;  thereafter  at  par  Non-redeem  prior  to 
Dec.  1,  1989,  at  an  int.  cost  less  than  9.05%  p.a. 

S.f.  to  retire  2%  princ.  amt.  p.a  from  Dec.  1,  1974 

9.85%  First  Mortgage  Bonds,  Ser.  P.  —  Dated  Dec  5.  1977; 
due  Dec.  1,  1997.  Int.  June  1  and  Dec.  1.  Iss  &  o/s  $20,000,000. 

Redeem,  on  or  before  Dec.  1,  1978  at  109.85;  prem.  deer.  0.60 
of  1%p  a.  to  Dec.  1,  1994;  thereafter  at  par  Non-redeem.  prior  to 
Dec.  1,  1992,  at  an  int.  cost  less  than  9.85%  p.a 

1244%  First  Mtge.  Bonds,  Ser.  O  —  Dated  June  23.  1980;  due 
June  23.  2000.  Int.  June  and  Dec.  Author.,  iss  &  o/s $25,000,000. 

Redeem,  at  112.75  on  June  23,  1981  and  prem.  deer.  .075  of 
1%  each  year  to  100.75  June  23.  1997  and  thereafter  at  par. 

Auditors  —  Touche  Ross  &  Co..  St.  John's.  Nfld. 


Fiscal  Net  Inc.  Earns,  per 

Year  Revenue#  Opera  com.  sh. 

1984  $128,371,000  $19,297,000  $1.74 

1983  121,513,000  16,737,000  1.60 

1982  111,280.000  14,516,000  1.50 

1981  .  100,001,640  11,781,317  1.28 

1980  92,639,730  11,662,397  1.27 


e  As  originally  reported  by  the  company. 

NOTE:  For  current  financial  information  see  Newtel  Enterprises 
Ltd. 


N.26 


Newtec  Industries  Limited 


Head  Off.  —  8040  Enterprise  St..  Burnaby,  B.C.  V5A  1V7. 
Telephone  —  (604)  420-4443.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada,  Vancouver.  Listed  —  NEW:  V. 

Company  —  (B.C.  1982).  Conducts  research,  devel.,  mfg., 
mktg.  and  servicing  of  high  technology  electronic  products  incl. 
electronic  gas  sensing  and  control  systems,  microprocessor- 
base  diving  computers,  personal  alarm  units  and  computerized 
energy  management  systems. 

Directors  —  W  N.  Grant,  chm.;  D.  Smith,  pres.;  G.  A. 
Schwartz,  sec.;  J.  W.  F.  Tutton,  R.  H.  Grant,  P.  Morgan,  L.  Strike, 
Vancouver;  J.  P.  Copeland,  Delta;  B  W.  Doyle.  New  Westminster, 
all  in  B.C.;  A.  G.  Allan,  Bellevue,  Wash. 

Key  Personnel  —  A.  Dick,  cont.;  B.  Millin,  sales  mgr.; 
F.  Consadori,  dir.  of  research. 

Capital  Stock#  —  Author.  Outstand.  Par 

Cl.  A  Com.  21,000,000  sh.  3,650,332  sh.  n.p.v. 

Cl.  B  Com.  1,500,000  sh.  14,400  sh.  n.p.v. 

Cl.  C  Com.  1,500,000  sh.  nil  n.p.v. 

Cl.  D  Com.  1,000,000  sh.  nil  n.p.v. 

e  As  at  May  21,  1986. 

Common  —  Cl.  B,  C  and  D  non-voting  conv.  com.  shs  Cl.  B  and 
C  shs.  are  conv.  into  cl.  A  shs  on  a  sh. -for-sh.  basis  at  any  time 
and  cl.  D  shs.  conv.  on  a  sh. -for-sh.  basis  into  cl.  A  shs 

Major  Shareholder  —  In  May  21,  1985,  William  Grant  held 
approx.  40%  of  o/s  cl.  A  shs. 

Subsidiary  —  Newtec  Research  Corporation,  wholly- 
owned ;  research  and  devel.  activities  carried  out  under  contract 
with  Newtec  Electronic  Sensor  Systems  Limited  Partnership 
and  Nemco  Energy  Controls  Limited  Partnership  Newtec 
Research  is  general  partner  of  both  partnerships 

Current  Financial  Position  —  At  Apr.  30,  1985,  co.  had  total 
assets  of  $1,610,1 16  incl.  $36,609  cash.  $154,915  fixed  assets 
Total  liabilities  were  $403,880  incl  $333,880  current  liabilities 
Shldrs'  Equity  was  $1,206,236.  For  1985  fiscal  year  revenue 
was  $805,253  and  net  loss  was  $53,694 


N.27 

Newtel  Enterprises  Limited 

Head  Off.  —  Fort  William  Bldg.,  P.O.  Box  12110,  St  John's, 
Nfld  A1C  6J7  Telephone  —  (709)  739-2108  Trans.  Agent  — 
Montreal  Trust  Co.,  St.  John's,  Halifax.  Montreal.  Toronto, 
Winnipeg,  Calgary.  Vancouver  and  Regina  Listed  —  NEL  T,  M 
Company  —  (Nfld.  1985).  A  management  holding  co.  which, 
through  subside  ,  is  the  principal  supplier  of  telecommunication 
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services  in  Nfld.  and  Labrador.  Also  supplies  office  automation 
services  to  small  and  medium  sized  businesses 

On  Oct.  15,  1985,  a  major  reorganization  estab.  the  co.  as  the 
parent  corp.  of  Newfoundland  Telephone  Co.  Ltd.  (which  see) 
whose  shldrs  exchanged  their  shs.  on  a  1  for- 1  basis  for  shs.  of 
the  co.  On  Jan.  15,  1986,  subsid.  NewTel  Systems  Ltd.  acquired 
for  cash  all  the  o/s  shs.  of  Informations  Systems  Group  Ltd.  of  St. 
John's. 

Directors  —  A.  A.  Brait,  chm.,  pres.  &  CEO;  H.  Collingwood, 
Hon.  F.  A.  O'Dea.  all  St.  John's.  Nfld  ;  G.  E.  Inns,  Toronto;  A.  R. 
Lundrigan,  Comer,  Brook,  Nfld. 

Key  Personnel  —  R.  H.  Benson,  v-p,  fin.  &  planning;  W.  H. 
Holden,  treas.;  J  M.  O'Keefe,  sec. 

No.  of  Employees  —  1,329  at  Dec.  31,  1985. 

Capital  Stock  e  Author.  Outstand.  Par 

Common  15,000,000  sh.  9,849,375  sh.  n.p.v. 

•  At  Dec.  31,  1985;  181,904  shs.  reserved  for  Employees' Sav¬ 
ings  Plan  and  1 ,000,000  shs.  for  Shareholder  Dividend  and  Share 
Purchase  Plan. 

Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  held  53% 
of  the  co.'s  o/s  com.  shs.  at  Dec.  31,  1985. 

Dividends  —  Pres,  rate  $1.16  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  29c  on  Dec.  31,  1985  (initial  since  formation  of  the  co.  in 
Oct.  1985). 

Long-Term  Debt 

At  Dec.  31,  1985,  co„  through  subsid.  Newfoundland 
Telephone  Co.  Ltd.,  had  o/s  $109,023,000  in  l.-term  debt,  incl. 
$838,000  due  in  1  yr.  For  details,  see  coverage  of  Newfoundland 
Telephone  Co.  Ltd. 

Wholly-owned  Subsidiaries  —  Newfoundland  Telephone 
Co.  Ltd.;  NewTel  Systems  Ltd.,  and  its  subsid.  Information 
Systems  Group  Ltd. 

Auditor  —  Touche  Ross  8  Co.,  St.  John's,  Nfld. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

137,213 

128,371 

Deprec  &  amorl..  etc . 

24,744 

23,008 

Interest  charges 

12,965 

12,999 

Income  tax  provision 

21,265 

20,116 

Equity  income  . 

Net  income,  operations 

20,478 

19,297 

Extraordinary  items  . 

Net  Income 

20,478 

19,297 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.82 

$1.74 

On  net  income 

$1.82 

$1.74 

- $000  - 

Accts.  receivable 

17,733 

18,781 

inventories  . 

292 

226409 

Investments 

300 

300 

Fixed  assets,  net 

287,071 

267,151 

Total  assets 

312,846 

296,360 

Current  liabilities 

17,272 

21,548 

Long-term  debt,  net 

108,185 

109,644 

Shareholders'  equity 

122,069 

110,193 

Working  capital 

3,037 

3,121 

Cash  flow 

47,708 

44,296 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $137,213,000 

$20,478,000 

$1.82 

19840  128,371.000 

19,297,000 

1.74 

e  As  originally  reported  by  the  company. 

□  As  reported  in  the  1985  annual  report. 

NOTE:  For  historical  data  prior  to  1984,  see  coverage  of 
Newfoundland  Telephone  Co.  Ltd. 

N.28 

Nickelodeon  Industries  Corp. 

Head  Off.  —  4,  640  42nd  /We..  Calgary,  Alta.  T2E  7J9  Tele¬ 
phone  —  (403)  230-1 100  Trans.  Agent  —  Central  Trust  Co., 
Vancouver  Listed  —  NCK:  V. 

Company  —  (B  C  1983)  Effective  Mar  12,  1986,  co. 
acquired  assets  and  undertaking  of  Rana  Enterprises  Ltd. 
related  to  the  operation  of  17  retail  stores  in  Medicine  Hat.  Calga¬ 
ry  and  Edmonton,  operating  under  the  name  of  Nickelodeon. 


Name  of  co.  changed  from  Rich  Hill  Resources  Ltd.  to  present 
form  following  shldr.  approval  Apr.  14,  1986;  basis  1  new  sh.  for 
2.75  old  shs. 

Directors  —  Salim  Rana.  chm.  &  pres.;  Zahir  Rana,  sec.; 
Rahim  Rana,  Alnoor  Rana. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  30,000,000  sh.  4,404,000  sh.  n.p.v. 

e  At  June  2,  1986;  272,727"  shs.  escrowed. 

Common  —  One  vote  per  sh. 

N.29 

Noma  Industries  Limited 

Head  Off.  —  315,  421 1  Yonge  St.,  Willowdale,  Ont.  M2P  2A9. 
Telephone  —  (416)  222-6662.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  NMA:  T  (cl.  A  &  B). 

Company  —  (Ont.  1954;  continuance  1984).  Directly  and 
through  subsids.  mfrs.  and  mkts.  consumer  prods,  incl.  electrical 
extension  cords,  Christmas  lights  and  decorative  prods.,  power 
lawnmowers  and  snowblowers.  Also  mfrs.  and  mkts.  electrical 
wire  prods,  and  electrical  wire  harnesses  for  use  as  components 
by  manufacturers  of  electrical  appliances,  power  tools  and 
automobiles.  Opers.  consist  of  13  cos.in  the  Toronto  area,  and  3 
in  the  U  S.  Brand  names:  Noma,  Doubl'Glo,  Canadians  and  Brute. 

The  business  and  assets  of  Tinsel  Inc.  and  Bellastra  Products 
Ltd.  were  acquired  in  December  1985.  In  January  1986,  the  co. 
acquired  Beacon  Electric  Manufacturing  Inc. 

Directors  —  H.  T.  Beck,  chm.  &  CEO;  R.  A.  Koehler,  pres.; 
Donald  Rafelman,  L.  H.  Schipper,  J.  F.  Kay,  B.  D.  Rose,  S.  E. 
Riemer,  Toronto;  N  E  Hardy,  London,  Ont. 

Key  Personnel  —  N.  S.  Eckler,  v-p,  fin.  &  sec.;  M,  C. 
Meerkamper,  cont. 

No.  of  Employees  —  2,400  in  Dec.  1985. 

Capital  Stocks  —  Author.  Outstand. 

1st  Pfce.  unlimited  nil 

2nd  Pfce.  unlimited  10,001  sh. 

Cl.  A  non-voting  unlimited  20,929,920  sh. 

Cl.  B  conv.  unlimited  6,966,080  sh. 

•  At  Dec.  31,  1985,  but  adjusted  to  reflect  iss.  of  1,100,000 
cl.  A  shs.  in  Jan.  1986,  and  2-for- 1  stock  split  in  June  1986.  Also  in 
Jan.  1986,  co.  repurch.  and  cancelled  the  o/s  2nd  pfce.  shs. 

Pfce.  —  Issuable  in  series. 

Cl.  A  Non-voting  —  Entitled  to  non-cum.  divds.  of  'Ac  per  sh. 
p.a.,  pay.  quarterly  (adjust,  for  2-for-1  stk.  splits);  thereafter 
shares  equally  with  cl.  B.  Non-voting.  Conv.  into  cl.  B  shs.  on  a  sh.- 
for-sh.  basis  in  the  event  of  an  offering  being  made  in  cl.  B  shs.  Cl. 
A  &  B  shs.  rank  equally  in  distrib.  of  capital. 

Cl.  B  Conv.  —  Voting  shs.  Conv.  into  cl.  A  shs.  on  sh.-for-sh. 
basis. 

Major  Shareholder  —  At  Dec.  1985,  the  Beck  family  (H.  T. 
Beck  and  the  Theresa  Beck  Family  Trust)  beneficially  controlled 
72%,  and  R.  A.  Koehler,  11%  of  the  o/s  cl.  B  voting  shs. 

Capital  Stock  Changes  —  In  1980,  the  cl.  A  and  B  special  shs. 
were  conv.  into  com.  shs.  on  a  sh.-for-sh.  basis.  Effective  July  8, 
1981,  com.  shs.  were  reclassified  as  cl.  A  &  B  shs.  on  the  basis  of 
3  cl.  A  and  2  cl.  B  shs.  for  each  2  com.  shs.  On  June  11,  1984, 
shldrs.  approved  a  2-for- 1  split  of  the  cl.  A  non-voting  and  cl.  B 
voting  shs.  and  the  elimination  of  author,  com.  shs. 

Shs.  were  also  split  2-for- 1  in  June  1985  and  1986. 

In  Jan.  1985,  co.  iss.  10,001  2nd  pfce.  shs.  as  pari  of 
consideration  for  purch.  of  Danbel  Industries  Inc. 

In  Jan.  1986,  co.  iss.  privately  1,100,000  cl.  A  shs  at  $17.75 
per  sh.  The  co.  also  purch.  for  cancellation  the  o/s  2nd  pfce  shs. 

Dividends  —  Cl.  A  (New)  —  Present  rate  is  28c  per  sh.  p.a. 
estab.  with  quarterly  divd.  of  7c  persh.  pd.  May  15.  1986,  (prior  to 
the  2-for-1  split  in  June  1986).  Prev.  rate  of  24c  p.a.  pd  from  Aug 
15,  1985  (first  following  2-for-t  stk.  split  in  June  1985)  to  Feb.  14, 
1986;  pd.  12c  per  sh.  on  May  15, 1985,  and  714c  per  sh  from  Aug. 
15,  1984  (first  following  2-forl  stk.  split  in  June  1984)  to  Feb.  15, 
1985.  Cl.  A  (Old)  —  Pd.  15c  per  sh.  pd  May  15,  1984  Prev  .  rate 
of  40c  per  sh.  p.a.  pd.  quarterly  from  May  16.  1983  to  Feb.  15, 
1984,  incl.;  29c  per  sh.  p.a.  pd.  quarterly  from  Feb.  15.  1982  to 
Feb.  15,  1983,  incl.;  quarterly  divd.  of  7'Ae  pd.  Nov.  16.  1981  (1st 
follow,  split  and  reorg.)  Cl.  B  (New)  —  Present  rate  is  27c  per  sh. 
p.a.  estab  with  quarterly  divd.  of  6 tie  per  sh.  pd.  May  15,  1986 
(prior  to  2-for- 1  split  June  1986)  Prev.  rate  of  23c  p.a.  pd.  from 
Aug  15,  1985  (first  following  2-for- 1  stk.  split  in  June  1985)  to 
Feb  14,  1986;  pd.  11V4C  on  May  15,  1985,  and  7c  per  sh.  from 
Aug.  15,  1984  (first  following  2-for- 1  split  in  June  1984)  to  Feb.  15, 
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1985.  Cl.  B  (Old)  —  Pd.  14c  per  sh.  pd.  May  15,  1984.  Prev.,  rate 
of  38c  per  sh.  p.a.  pd.  quarterly  from  May  16,  1983  to  Feb.  15, 
1984,  incl;  25c  per  sh  p.a.  quarterly  from  Feb  15,  1982  to  Feb 
15.  1983,  incl;  quarterly  divd.  of  6!kC  pd.  Nov.  16.  1981  (1st  fol¬ 
low.  split  and  reorg.)  Com.  (old)  —  Divd.  of  17.125c  per  sh.  was 
pd.  Aug.  17,  1981;  16c  per  sh.  pd.  quarterly  from  Aug.  15,  1980 
(first  foil,  reclassification  from  cl.  A  and  B  spec,  shs.)  to  May  15, 
1981,  inclusive. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $19,725,000  incl. 
$377,000  due  in  one  yr„  consisting  of  $15,000,000  1 194%  debs., 
ser.  A,  due  Sept.  1,  2000;  $3,857,000  mtges.,  at  varying  rates, 
due  to  2004;  and  $868,000  non-int.  bearing  equip,  loans,  due  to 
1992. 

Subsidiaries  —  (All  wholly-owned,  unless  otherwise  shown). 
Beck  Electric  Manufacturing  Co.  —  Downsview,  Ont.  S. 
Brenner,  v-p  &  gen  mgr.;  Cable  Tech  Co.  Ltd.  —  Stouffville,  Ont. 
S.  Riemer,  pres.;  Canadiana  Outdoor  Products,  Inc.  —  (90% 
int.).  Brampton,  Ont.  W.  F.  Czeban,  pres.;  Doubl'Glo  of  Canada 
Limited  —  Scarborough,  Ont.  R  L.  Weill,  pres.;  Netron  Inc.  — 
(50.1%  int.).  Downsview,  Ont.  A.  F.  Kisin,  pres.;  Noma  Decor  Inc. 
—  Weston,  Ont.  R.  Hadden,  gen.  mgr.;  Noma  Inc.  — 
Scarborough,  Ont.  K.  Meier,  pres.;  Beck  Electric  Manufacturing, 
Inc.  —  West  Port,  Conn.  S.  Jeruss,  pres.;  Noma  International 
Inc.  —  (95%  int.).  Forest  Park,  III.  R.  Braasch,  v-p  &  gen.  mgr.; 
Beacon  Electric  Inc.  —  (95%  int  ).  G.  Levy,  pres.;  Danbel 
Industries  Inc.  —  (78%  int.).  L.  Bresge,  pres.;  Diversified 
Plating  Inc.  —  R.  Berman,  gen.  mgr.;  Noma  Industries  Cords 
Co.  —  D.  Drew,  v-p.  &  gen.  mgr. 

Auditor  —  Touche  Ross  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

239,751 

156,201 

Deprec.  &  amort.,  etc 

4,312 

3,160 

Interest  charges  . 

4,358 

1,891 

Income  tax  provision . 

10,662 

7,567 

Net  income,  operations 

14,879 

11,409 

Extraordinary  items  . 

Net  income 

14,879 

11,409 

Earnings  per  cl  B  sh  * 

On  net  income,  oper . 

$0,575 

$0,445 

On  net  income 

$0,575 

$0,445 

-  $000  - 

Cash  &  equivalent . 

650 

263 

Inventories  . 

51,743 

34,046 

Fixed  assets,  net 

39,203 

19,975 

Total  assets 

138,439 

82,045 

Current  liabilities 

53,183 

31,241 

Long-term  debt,  net 

19,348 

1,692 

Shareholders'  equity 

59,150 

45,286 

Working  capital 

44,622 

29,360 

Cash  flow 

21,705 

15,401 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  B  sh* 

1985  $239,751,000 

$14,879,000 

$0,575 

1984  156,201,000 

11,409,000 

0.445 

1983  108,961,000 

7,060,000 

0.308 

1982  93,710,000 

4,168,000 

0.203 

1981  .  91,796,000 

2,807,000 

0.128 

e  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  2-for-1  splits  in  June  1984,  1985,  and 
1986. 


N.30 

Noranda  Inc. 

Head  Off.  —  P.0  Box  45.  Commerce  Court  West,  Toronto, 
Ont.  M5L  1B6  Telephone  —  (416)  982-71 11.  Trans.  Agents  — 
The  Royal  Trust  Company,  Toronto,  Vancouver,  Calgary.  Montreal 
and  Halifax;  The  Chase  Manhattan  Bank,  New  York.  Listed  — 
NOR:  T.  M,  V. 

Company  —  (Ont.  1922).  Through  four  recently  established 
strategic  business  units  and  subsids.  and  affiliates  is  engaged  in 
the  explor.,  devel.,  mining,  smelting  and  refining  of  base  and 
precious  metals  in  Canada  and  abroad;  manufacture  of  wire,  rope. 


rod.  tube,  castings,  sheet  and  foil  products;  forest  products  and 
explor.  devel.  and  prod,  of  oil  and  gas. 

The  Noranda  group  also  operates  a  research  centre  at  Points 
Claire,  Que 

Co  also  has  a  substantial  capital  venture  program  which  is  car¬ 
ried  out  through  Noranda  Enterprises  Limited. 

In  1985,  Noranda  purchased  the  remaining  32%  int.  in  Fraser 
Inc.  for  2,271,492,  9.25%  Ser.  B  pref.  shs  and  also  acquired  10% 
int.  in  Canada  Development  Corporation  for  2  payments  of 
$37,000,000  each. 

Asset  disposals  in  1985  incl.;  co.'s  31%  int.  in  Placer 
Development  Ltd.  for  $334,000,000  and  the  49%  int.  in  Pamour 
Porcupine  Mines  Ltd.  for  approx.  $34,000,000. 

Also  in  1985,  Noranda  divided  its  operations  into  four  strategic 
business  units,  namely;  Noranda  Minerals  Inc.;  Noranda  Forest 
Inc.;  Noranda  Manufacturing  Inc.  and  Canadian  Hunter  Ltd. 

In  early  1986,  co.  sold  12,500,000  com.  shs  (1/2  to  Brascan 
Ltd.,  which  see)  at  $16,625  per  sh. 

Also  in  early  1986,  sold  its  49%  int.  in  Tara  Exploration  &  Devel¬ 
opment  Company  Limited  for  $61,000,000. 

MINING  AND  METALLURGICAL  OPERATIONS 

Under  the  strategic  business  unit,  Noranda  Minerals  Inc  co.  is 
engaged  in  the  mining,  smelting,  refining  and  marketing  of  various 
minerals  and  metals  incl.  zinc,  copper,  lead,  silver,  gold, 
molybdenum  and  others.  Opers.  are  carried  out  through  the 
following  divisions: 

Noranda  Copper 

Babine  Mining  Division  —  Consists  of  the  Bell  open  pit  mine,  lo¬ 
cated  in  the  Babine  Lakes  region  of  B.C.  which  resumed 
operations  in  1985. 

Goldstream  Mining  Division  —  This  open  pit  copper-zinc  mine. 
58  miles  north  of  Revelstoke,  B.C.  came  into  prod,  in  1983.  Opers. 
suspended  Apr.,  1984. 

Noranda  Lakeshore  Mines  —  Copper  mine  located  in  the 
Papago  Indian  Reserve.  Ariz.;  commenced  oper.  in  1981. 

Remnor  Mine  —  Resumed  opers.  in  1985  producing  7,765  oz. 
gold  from  61,000  tons  milled. 

Division  Mines  GaspA  —  Properties  consist  of  24  els.,  2,100 
acres,  Holland  twp.,  Gaspe  Peninsula.  Que.  Prop,  has  two  major 
deposits  at  Copper  Mountain  and  Needle  Mountain  developed  by 
adit  and  open  pit  respectively  and  equipped  with  milling  facilities 
The  smelter  has  prod,  capacity  of  100,000  tons  of  copper  p.a 
and  300,000-ton-per-yr.  sulphuric  acid  plant.  Mining  oper. 
suspended  in  1982  In  early  1984,  Quebec  gov't,  agreed  to 
provide  Gaspe  Mines  with  a  $13,000,000  loan  to  accelerate 
devel.  of  the  Murdochville  mine. 

Chadbourne  Division  —  Located  in  the  town  of  Noranda;  prod, 
from  700  tpd  mine  began  July,  1979. 

Les  Mines  Gallen  Limitee  —  Co.  has  50%  int.  in  this  open  pit 
mine  located  on  1,300  acres  in  Dufresnoy  twp.,  Que.  Oper 
suspended  in  1983. 

Horne  Division  —  Is  located  in  Rouyn  twp.,  Que.  with  a  capacity 
of  275,000  tons  copper  p.a.  In  late  1983,  co.  announced  plans  to 
reopen  Horne  mine  for  gold  recovery  as  early  as  1986  at  a  cost  of 
$18,900,000.  The  mine  had  been  in  prod,  from  1927-76. 

CCR  Division  —  This  division  operates  a  custom  electrolytic 
copper  refinery  in  Montreal  with  480,000  tons  p.a  capacity. 
Selenium,  tellurium  and  copper  are  produced  with  recoveries  of 
gold  and  silver. 

Micro  Metallics  Corportion  —  Processes  electronic  scrap 
providing  a  captive  source  of  materials  for  Que  metallurgical 
opers. 


Mining  Corporation  Group 

This  group  holds  co.'s  several  properties  and  marketing  groups 
incl.  47%  int.  in  Brenda  Mines  Ltd.,  51%  int.  in  Kerr  Addison  Mines 
Limited  and  60%  int.  in  Mattabi  Mines  (all  of  which  see) 

Geco  Division  —  Properties  incl.  74  els  .  base-precious  metals 
property  in  Manitouwadge  area,  Ont..  equipped  with  a  milling  plant 
with  a  capacity  of  5,000  tpd. 

Prop,  devel.  through  4  shafts  and  2  addits  Main  No.  t  shaft  ex¬ 
tends  to  2,450  ft.  with  12  levels  No  2  shaft  sunk  517  ft  with  2 
levels  No.  3  internal  shaft,  some  1,400  ft  east  of  main  shaft  ex¬ 
tends  from  1 ,250  to  2,565  ft.  No.  4  shaft,  located  4,000  ft.,  south¬ 
east  of  main  plant  sunk  4,334  ft  and  connected  to  No.  1  shaft  via 
cross-cuts  on  several  levels. 

Lyon  Lake  Division  —  Comprises  69  els.,  about  5  miles  east  of 
the  Mattabi  mine  in  the  Sturgeon  Lake  area.  Ont ,  equipped  with 
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complete  mining  plant.  A  3  compartment  shaft  has  been 
completed  to  2.370  *t.  with  stations  at  200  ft.  intervals 

F  Group  Mine  —  Located  some  2.5  miles  west  of  the  Mattabi 
mine.  Prop,  was  brought  into  prod,  as  an  open-pit  mine  in  198t. 

Mining  Corporation  of  Canada  Limited  —  Engaged  in  mine 
devel. 

Hemlo  Division  —  Began  opers.  in  Feb..  1985.  Engaged  in  de¬ 
vel.  of  the  46%  owned  Golden  Giant  jt.  venture;  milling  of  ore  be¬ 
gan  at  rate  of  700  tonnes  per  day  in  early  1985,  increasing  to 
1.250  tonnes  per  day  by  year-end  and  to  3.000  tonnes  per  day  by 
1988 


Gasp6  Division  reported  reserves  at  Needle  Mountain  at  Dec. 
31  in  recent  years  as  follows: 

- proven - probable - 


Tons  Copper  Tons  Copper 
000’s  %  000  s  % 

1981  .  4,185  1.40  1,432  1.29 

1982  3,887  1.26  1,432  1.29 

1983  3.887  1.26  ■  ■ 

1984  5,150  1.66  ■  ■ 

1985  .  4,120  1.75  ■  ■ 


■  Unstated 


Central  Canada  Potash  —  Wholly  owned.  Holds  potash  mining 
rights  on  two  properties  totalling  approx.  160.000  acres  in  Sask. 
The  plant  is  capable  of  treating  3,650.000  tons  and  of  producing 
1,500,000  tons  of  refined  product  p  a.;  prod. started  in  1969.  Prop, 
devel.  by  two  shafts  to  3,500  ft.  with  underground  advance  work 
of  384  miles  since  prod,  started. 

Noranda  Grey  Eagle  Mines  Inc.  —  A  gold  silver  prop,  with  an 
open  pit  gold  mine  and  mill  in  northern  Calif.;  started  oper.  Nov., 
1982  at  500  tons  per  day 

Hopewell  Phosphate  —  Co.  holds  6,560  acres  in  Hillsborough 
cty..  Fla.  with  recoverable  amts,  of  premium  grade  phosphate 
rock.  An  existing  processing  plant  on  prop,  was  modernized  and 
prop  was  brought  into  prod,  in  late  1984  at  rate  of  500,000  tons 
pa. 

Federated  Genco  Limited  —  40%  owned. 

Cia  Minera  Las  Cuevas,  S.A.  de  C.V.  —  49%  owned.  Has  a  flu¬ 
orspar  mine  in  Mexico. 

Fluorex  S.A.  de  C.V.  —  49%  owned.  Has  a  hydrofluoric  acid 
plant  in  Mexico. 

Marketing  divisions  incl:  Noranda  Sales  Corporation  Ltd.; 
Nutrite  Inc.  (50%  owned);  Canadian  American  Metal  Company 
(65%  owned);  Norcoal  Company  Inc.;  Noranda  Sales  Inc.; 
Noranda  Sales  Corporation  of  Canada  Limited  and  Rudolf  Wolff  & 
Co.  Ltd. 

Noranda  Zinc  Group 

This  division  combines  zinc  and  related  activities,  incl.  64%  int. 
in  Brunswick  Mining  and  Smelting  (which  see). 

Matagami  Division  —  Comprised  of  the  prod.  Matagami  Lake 
and  Norita  mines  and  the  Phelps-Dodge  prop,  in  the  Mattagami 
Lake  area  of  Que.  The  Matagami  Lake  mine  covers  30  els.,  1,137 
acres  in  Galinee  twp  and  the  Norita  mine  covers  32  els..  Isle  Dieu 
twp  Matagami  mine  is  equipped  with  a  3.800  tpd  mill  and  devel. 
by  shaft  to  1,185  ft.  with  6  levels.  The  Norita  mine  is  devel.  by 
1 ,682  ft.  shaft  with  7  levels. 

Canadian  Electrolytic  Zinc  —  90%  owned,  located  at 
Valleyfield.  Que.  with  a  capacity  of  253,000  t.p.a.  of  slab  zinc  and 
can  produce  462.000  tons  of  sulphuric  acid  annually. 

Belledune  Fertilizer  —  Operates  350,000-ton  chemical 
fertilizer  mfg.  plant  at  Belledune  Pointe,  N  B. 

Heath  Steele  Mines  —  Co.  holds  75%  int.  in  Little  River  Joint 
Venture  which  operates  4,000  t.p.d.  lead-zinc-copper  mine  and 
mill  near  Newcastle,  N.B.;  prod,  suspended  indefinitely  in  1983. 


Reserves  —  In  recent  fiscal  years  the  co.  reported  reserves  at 
the  Geco  division  as  follows: 

Fiscal  Copper  Zinc  Silver 

Year  Tons  %  %  oz./ton 

1981  .  19,200,000  1.83  3.65  1.43 

1982  .  17,682,000  1.81  3.52  1.37 

1983  .  16,347,000  1.83  3.45  1.34 

1984  18,427,000  1.73  3.04  1.17 

1985  .  17,292,000  1.66  3.24  1.30 

Bell  Copper  Mine  has  reported  proven  and  probable  reserves 
as  follows: 

Fiscal  Copper  Gold 

Year  Tons  %  oz./ton 

1981  .  42,743,000  0.51  0.01 

1982  39,438,000  0.52  0.01 

1983  23.586,000  0.50  n.a. 

1984  .  19,200,000  0.51  n.a. 

1985  .  17.450,000  0.52  n.a. 


GaspA  Division  reported  reserves  at  Copper  Mountain  at  Dec. 


31  in  recent  years  as  follows: 

Tons 

Copper 

Tons 

Copper 

000's 

% 

000’s 

% 

1981  .  . 

38,275 

0.36 

44,540 

0.47 

1982 

.  35,008 

0.37 

43,107 

0.48 

1983 

35,008 

0.37 

43,107 

0.48 

1984 

.  35,008 

0.37 

■  • 

■ 

1985 

.  22,933 

0.44 

■ 

■ 

■  Unstated. 

At  the  Lyon  Lake  Mine,  reserves  at  Dec.  31  in  recent  years 

have  been  reported  as  follows: 

Tons 

Zinc 

Copper 

Lead 

Year 

000's 

% 

% 

% 

1981 

.  2,920 

7.43 

1.38 

0.80 

1982 

.  2,385 

9.04 

1.61 

0.93 

1983 

1,888 

8.15 

1.44 

0.89 

1984 

.  1,305 

8.82 

1.61 

0.95 

1985 

950 

9.15 

1.58 

0.96 

Note  — 

Silver  reserves  (oz. 

/ton)  as  follows:  3.87  in  1981;  4.62 

in  1982;  4.39  in  1983;  4.73  in 

1904;  and  4.76  in  1986. 

Mattagami  Lake  Mines  has 

reported  reserves  as  follows: 

Fiscal 

Tons 

Zinc 

Copper 

Silver 

Year 

000  s 

% 

% 

oz./ton 

1981  .  .. 

.  5,487 

6.5 

0.55 

0.60 

1982  . 

.  5,000 

5.45 

0.45 

0.60 

1983  . 

4,135 

5.60 

0.48 

0.60 

1984 

.  3,535 

5.07 

0.47 

0.60 

1985 

1,805 

4.86 

0.42 

0.60 

Note  — 

Gold  production  (oz./ton)  as 

follows:  0.01  in  each  of 

the  years 

1981  to  1983,  incl.; 

0.012  in  1984  and  0.01 

in  1985. 

Norita  Mines  has  reported  reserves  as  follows: 

Fiscal 

Tons 

Zinc 

Copper 

Silver 

Year 

000's 

% 

% 

oz./ton 

1981  ... 

.  2,827 

3.28 

2.32 

0.78 

1982 

.  2,519 

3.30 

2.21 

0.74 

1983 

.  2.641 

3.40 

2.22 

0.68 

1984 

.  2,011 

3.39 

2.24 

0.63 

1985  . 

.  1,401 

2.45 

2.39 

0.47 

Note  — 

■  Gold  reserves  were  0.02  oz. 

per  ton  in  each  of  the 

years  1981  to  1983,  incl.;  0.017  in  1984  and  0.05  in  1985. 

Note  —  Other  reserves  are  at  Murdochville  with  4,789,000 
tons  grading  2.94%  copper;  Goldstream,  with  3,499,000  tons 
grading  3.51%  copper,  2.50%  zinc  and  0.51  oz.  silver  per  ton  and 
the  Golden  Giant  mine  (46%  owned)  with  22,925,000  tons  grading 
0.286  oz.  gold  per  ton. 

Smelter  Operations 

The  Noranda  smelter  commenced  operations  in  Dec.,  1927. 
Record  of  output  in  recent  yrs.  follows. 


Tons  Total 

Fiscal  Custom  Tons  Copper 

Year  Smelting  Smelted  Tons 

1981  .  658,000  879,000  214,000 

1982  .  746,000  957,000  234,000 

1983  n.a.  n.a.  195,000 

1984  n.a.  n.a.  195,000 

1985  .  n.a.  n.a.  205,000 

Note  —  Gold  and  silver  content  of  anodes  not  reported  by  co. 


At  the  Gaspe  Copper  Smelter,  operations  commenced  Dec,, 
1955  Record  of  output  in  recent  yrs.  follows: 


Boss  Mountain 
Fiscal 

Mine  has  reported  reserves  as 

follows: 

Molyb. 

Fiscal 

Tons 

Custom 

Total 

Tons 

Copper 

Year 

Tons 

% 

Year 

Smelting 

Smelted 

Tons 

1980 

5,438,000 

0.13 

1981 

108,000 

300.000 

71,000 

1901  . 

5,054,000 

0.13 

1982 

111,000 

229,000 

54,000 

1982 

4,632,000 

0.14 

1983 

n.a. 

n.a. 

34,000 

1983 

4,599,000 

0.14 

1984 

n.a. 

n.a. 

31,000 

1984 

4,232,000 

0.135 

1985 

n.a. 

n.a. 

48,000 
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At  Canadian  Copper  Refiners,  output  has  been  as  follows: 


Fiscal 

Copper 

Silver 

Gold 

Year 

Tons 

Oz. 

Oz. 

1981  . 

396,000 

18,966,000 

465,000 

1982  . 

267,000 

14,226,000 

364,000 

1983 

370,000 

22,446,000 

525,000 

1984  . 

341,000 

24,242,000 

555,000 

1985  . 

336,000 

23,551,000 

653,000 

At  Canadian  Electrolytic  Zinc, 
throughput  has  been  as  follows: 

production 

from  unstated 

Fiscal 

Zinc 

Cadmium 

Sulphuric 

Year 

Tons 

Lbs. 

Acid,  Tons 

1981  . 

224,700 

709,200 

n.a. 

1982  . 

161,000 

508,000 

n.a. 

1983  . 

241,000 

858,000 

386,000 

1984 

246,000 

857,000 

465,000 

1985  . 

240,000 

902,000 

451.000 

Production 

Gaspe  Copper  Mine  commenced  Apr,,  1955.  In  recent  fiscal 
years,  the  co.  reported  prod,  as  follows: 


Contained 

Fiscal  Tons  Copper 

Year  Milled  Tons 

1981  .  11,156,000  42,078 

1982  .  6,489,000  53,780 

1983# . 

1984  .  392,000  5,627 

1985  .  1,207,000  13,933 


•  Operations  suspended  through  1983. 

In  addition,  718,000  lbs.  molybdenum  recovered  in  1985. 


The  Noranda  Grey  Eagle  mine  commenced  prod,  in  Nov.,  1982. 
In  recent  fiscal  years,  the  co.  reported  prod,  as  follows: 


Fiscal 

Tons 

Silver 

Gold 

Year 

Milled 

Oz 

Oz. 

1983 

.  154,000 

36,000 

27,320 

1984 

240,000 

88,000 

47,928 

1985 

.  268,000 

86,000 

42.986 

Geco  Mine  commenced  Sept. 

1957.  In  recent  fiscal  years,  the 

co.  reported  prod,  as  follows: 

Fiscal 

Tons 

Copper 

Zinc 

Silver 

Year 

Milled 

Tons 

Tons 

oz. 

1981  . 

.  1,466,000 

25,000 

n.a. 

n.a. 

1982 

.  1,489,000 

21,840 

44,150 

1,345,000 

1983 

.  1,375,000 

20,190 

40,810 

1,344,000 

1984 

.  1,382,000 

23,020 

36,440 

1,404,000 

1985 

.  1,438,000 

22,240 

35,040 

1,325,000 

Note:  Lead  production  was  570  tons  in  1982;  540  in  1983;  380 

in  1984  and  280  in  1985. 

The  Lyon  Lake  Mine  commenced  Oct.,  1980.  Prod,  since  then 

has  been  as  follows: 

Tons 

Zinc 

Copper 

Lead 

Milled 

Tons 

Tons 

Tons 

1981 

359,000 

21,350 

2,490 

600 

1982 

.  261,000 

17,450 

1,260 

870 

1983 

457,000 

37,770 

4,790 

1,630 

1984 

417,000 

34,800 

4,920 

1,580 

1985 

.  313,000 

24,680 

4,360 

620 

Note 

—  Silver  production  (oz.)  as  follows 

1,053,000  in  1981; 

749,000 

in  1982;  1,928,000  in 

1983;  1,851,000  in 

1984  and 

1,430,000  in  1985 

Matagami  division's  production  in  recent  yrs.  has  been  as 


follows: 

Zinc 

Copper 

Fiscal 

Tons 

Concentrate 

Concentrate 

Year 

Milled 

Tons 

Tons 

1981  . 

1,327,000 

56,600 

7,570 

1982 

1,299,000 

70,600 

10,600 

1983 

1,219,000 

53,400 

9,050 

1984 

1,177,000 

52.310 

1 1,284 

1985  . 

1,208,000 

42,325 

9,453 

During  1985,  silver  prod  was  250,000  oz.  and  gold  prod  was 
4,044  oz.;  1984,  silver  prod,  was  252,000  oz.  and  gold  prod,  was 
4,848  OZ. 


Noranda  Lakeshore  Mine  commenced  prod,  in  1981. 
Production  has  been  as  follows: 


Fiscal  Tons  Copper 

Year  Milled  Tons 

1981  .  1,767,000  13,035 

1982  .  1,668,000  22,800 

1983  .  1,297,000  18,760 

1984  .  ....  7,701 

1985  .  ....  6,779 

Boss  Mountain  Mine  which  commenced  Feb  ,  1965  was 

suspended  from  Dec.,  1971  to  Dec.,  1973.  In  recent  fiscal  years, 
the  co.  reported  prod,  as  follows: 

Fiscal  Tons  Molybdenum 

Year  Milled  lbs. 

1979  547,000  1,405.200 

1980  533,000  1,673,000 

1981  .  468,000  1,997,000 

1982  .  445,000  1,189,000 

1983*  33,000  113,000 

e  Operations  suspended  in  1983. 

The  F  Group  Mine  commenced  prod,  in  1981.  In  recent  fiscal 
years,  the  co.  reported  prod,  as  follows: 

Fiscal  Tons  Copper  Zinc  Lead  Silver 

Year  Milled  Tons  Tons  Tons  Oz. 

1981  .  108,000  150  7,550  285  127,000 

1982  161,000  375  6,935  120  141,000 

1983  78,000  290  7,610  170  120,000 

1984#  26,000  20  2,830  70  36,000 


•Operations  suspended. 

Other  prod,  mines  in  1985  were:  the  Golden  Giant  —  (46% 
int.),  in  Hemlo  area,  Ont.,  which  commenced  prod,  in  the  year  mill¬ 
ing  358,000  tons  to  yei|d  98, 155  oz.  gold;  Remnor  mine,  —  Prod. 
7,765  oz.  gold  from  61,000  tons  milled;  Bell  Copper,  — 
Reopened  in  1985,  milling  1,750,000  tons  to  produce  5,905  tons 
copper.  32,000  oz.  silver  and  5,632  oz.  gold  and  the  Chadbourne 
Mine  —  Produced  14,000  oz.  silver  and  20,117.  gold  from 
231,000  tons  milled. 

Also  Central  Canada  Potash  produced  1,1 18,000  tons  muriate 
of  potash  from  3,042,000  tons  mined. 


MINERAL  EXPLORATION  ACTIVITIES 

In  1985,  co.  spent  $30,400,000  on  explor.  compared  to 
$43,200,000  in  1984  Of  the  total,  44%  was  for  base  metals,  52% 
for  precious  metals  and  the  remainder  for  uranium. 

Canadian  expends  were  $20,000,000  on  over  250  projects. 
Important  prospects  were:  three  base  metal  zones  in  the 
Matagami  area,  Que ;  three  gold  prospects,  in  the  Noranda  area. 
Que.;  gold  prospects  at  Timmins,  Ont.  and  Courageous  Lake, 
NWT  and  uranium  property,  Eagle  Point,  Sask, 

In  the  US,  $9,900,000  was  spent,  mainly  in  the  western  states 
Areas  of  activity  incl.;  Alaska,  Idaho.  Mont ,  New  England.  Nevada 
and  Colo. 

Explor.  in  Australia  covered  29  prospects  incl;  gold  in 
Queensland  and  gold-platinum  palladium  in  the  Northern  Territory 

Directors  —  Alfred  Powis.  chm.  &  CEO;  A.  H.  Zimmerman, 
pres.  &  COO;  J.  L.  Cockwell.  J.  T.  Eyton,  D.  S.  McGiverin,  W.  P 
Wilder,  Toronto;  D.  E.  Mitchell,  P.  M  Marshall,  Calgary;  H.  R  Whit- 
tall.  H.  M.  Wright.  Vancouver;  Andre  Monast,  Fernand  ParA, 
Quebec;  Pierre  Lamy.  Antoine  Turmel.  D  S.  Giroux.  Montreal;  J. 
W.  Bird,  Fredericton;  J.  C.  Dudley.  N.Y.;  Brian  Flemming.  Halifax; 
W  D.  McKeough,  Chatham,  Ont. 

Key  Personnel  —  E.  K.  Cork,  sr.  v-p,  treas.;  D.  H.  Ford,  sr  v-p, 
compt.;  K.  C.  Hendrick,  sr  v-p,  minerals;  R.  T.  Kenny,  sr.  v.p.  for¬ 
est;  J.  O.  Hinds,  sr.  v-p,  explor  &  devel.;  R  P  Riggin,  sr.  v-p.  corp 
relations;  W.  J.  Barbour,  G.  H.  Corlett,  F.  Frantisak,  F.  X.  Koch,  W 
E.  Stubbington,  H.  V.  Thomson,  J.  W.  Ivany,  G.  M.  Penna,  J.  G. 
Dickenson,  all  v-p's;  B.  C.  Bone,  v-p.  &  assoc,  treas  ;  B.  H.  Grose, 
sec.;  L.  J.  Taylor,  asst,  sec.;  T.  E.  Phelps,  L.  S.  Tigert,  asst  treas 

No.  of  Employees  —  45,500  worldwide;  33,900  in  Canada 

Capital  Stock  —  Author.  Outstand  #  Par 

Pref.  unlimited  sh. 

Ser.  A  9W  sh.  3,583,265  sh. 

Ser.  B  9  Vi  sh.  2,011,507  sh. 

Common  200.000,000  sh.  ■  129,259,000  sh.  n.p.v. 

■  Includes  5,253,000  shs  held  by  assoc,  and  subsid.  cos. 

•  At  Dec.  31,  1985 

Options  —  At  Dec.  31,  1985,  options  were  o/s  to  purchase 
1 ,68 1 .640  shs.  at  prices  varying  from  $8.34  to  $22  9 1  for  periods 
up  to  1993 
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Pref.  914%  —  Cum.,  redeem,  and  conv.  to  2.75  com.  shs.  each 
to  June  15,  1987. 

Ser  B  954%  Pref. —  Entitled  to  divds.  of  954%  to  July  15,  1988 
and  thereafter  at  a  floating  rate  ranging  from  7%  to  12%.  Non-re- 
deem  to  July,  1990  when  redeem,  at  $27  declining  $0.25  per  yr.  to 
$26  on  July  15,  1994  Retract,  at  $26  on  July  15,  1995. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar  14,  1986,  Brascade  Resources 
Inc.  held  43.3%  of  o/s  com.  shs.  (56,477,749  shs.)  and  44.1%  of 
o/s  pref.  shs.  (1,581,466  shs.) 

Dividends  —  Common  —  Indicated  rate  is  50c  per  sh.  p  a., 
pay  quarterly,  estab  with  pay.  of  12.5c  per  sh.  Sept.  15,  1982. 
Previously.  25c  per  sh.  was  pd.  Mar.  22  and  June  15,  1982. 

Divds.  pd.  continuously  since  1930.  Com  shs.  were  designated 
as  cl.  A  and  B  shs.  with  cl.  B  shldrs.  receiving  tax-deferred  divds. 
at  an  equivalent  rate  in  1973-78.  Payments  in  recent  yrs.  were  as 
follows: 


1971-72  . 

$1.20 

1979  . 

□$1.80 

1973  . 

1.40 

■0.25 

1974 

.  1.80 

1980  . 

.  1.25 

1975  . 

.  2.00 

1981 

1.40 

1976-77  . 

.  1.20 

1982 

.  0.75 

1978  . 

.  1.30 

1983-85  . 

.  0.50 

□  Before  (■  after)  3-for- 1  stock  split. 

Ser.  A  Preferred  —  Pd.  $2,375  per  sh.,  Dec.  15.  1981  (first  fol¬ 
lowing  rate  increase),  and  quarterly  thereafter.  Previously,  initial 
pmt.  of  86  2c  pd.  June  15,  1981,  and  $2.125pd.  Sept.  15,  1981. 
Ser.  B  Preferred  —  Pd.  $0.29„  July  15,  1985  (initial)  and 
$0.60125  subsequently  quarterly  thereafter. 

Long-Term  Debt 

At  Dec.  31,  1985,  $2,332,537,000  o/s,  incl.  $81,140,000  due 
within  one  yr.  Maturities  of  debt  as  follows:  1987,  $520,371,000; 
1988.  $883,262,000;  1989,  $165,271,000;  1990,  $168,703,000 
and  $513,790,000  subsequently.  Debt  consists  of  the  following: 

Noranda  Inc.  —  754%  S.F.  Debs.  —  Dated  Oct.  1,  1968  due 
Oct.  1,  1988.  Int.  Apr  and  Oct.  1.  Author,  and  iss.  $40,000,000  o  / 
s  at  Dec.  31,  1985,  $13,676,000. 

Redeem,  at  106.75  to  Oct.  1,  1969;  prem.  deer.  0.40%  p.a.  to 
Oct.  1,  1985,  thereafter  at  par.  Not  redeem,  prior  to  Oct.  1,  1983 
for  refunding  at  less  than  7%  int.  S.f.  to  retire  $1,000,000  p.a.  Oct. 
1,  1974-82  incl.;  thereafter  $1,500,000  in  1983-87  incl.  Optional 
s.f.  to  retire  up  to  $300,000  p.a.  Oct.  1,  1974-82  and  $400,000 
p.a.  Oct.  1,  1983-87  incl. 

Trustee  —  Central  Trust  Co. 

954%  S.F.  Debs.  —  Dated  Oct.  15,  1970:  due  Oct.  15,  1990. 
Int.  Apr.  and  Oct.  15.  Author  and  iss.  $40,000,000;  o/s  at  Dec. 
31,  1985,  $25,488,000. 

Redeem  at  109.25  to  Oct.  15,  1971;  prem.  deer.  0.55%  p.a.  to 
Oct.  15,  1976;  0.50%  p.a.  to  Oct.  15,  1988  and  thereafter  at  par. 
Not  redeem,  prior  to  Oct.  15,  1985  for  refunding  at  less  than  954% 
p.a.  S.F.  to  retire  $  1 ,000,000  p.a.  1974-82;  $1,500,000  p.a.  1983- 
87  Optional  s.f.  to  retire  $300,000  p.a.  1974-82  and  $400,000 
p.a.  1983-87 

Trustee  —  Central  Trust. 

954%  S.F.  Debs.  —  Dated  May  1.  1974;  due  May  1,  1994.  Au¬ 
thor.  and  iss.  $50,000,000  o/s  at  Dec.  31,  1985  $31, 9 10, 000.  Re¬ 
deem.  on  or  before  May  1,  1975  at  109  75;  prem.  deer.  0.60%  p.a 
to  May  1,  1982;  at  105  to  May  1,  1983  and  deer.  0.50%  p.a.  to 
May  1,  1992  and  thereafter  at  par.  Not  redeem,  prior  to  May  1, 
1989  for  refunding  at  less  than  954%.  S.F.  to  retire  $2,500,000 
p.a.  May  1,  1979  to  83  incl. 

Trustee  —  Central  Trust  Co. 

Other  —  Co.  also  had  o/s  at  Dec.  31,  1985,  $1,107,91 3, 000  in 
notes  payable  and  revolving  term  loans,  expiring  from  June  30. 
1987  to  Dec  31,  1989  and  $290,000,000  in  variable  rate  serial 
debs  due  1986-92. 

Noranda  Aluminum  Inc.  —  $68,757,000  (US$49,200,000)  in 
1054%  sectfred  notes,  due  Oct.  1,  1995;  $10,481,000 

(US$5,500,000)  in  9.75%  note,  due  Jan.  10,  1987;  $62,887,000 
(USS45.000.000)  in  pollution  bonds,  due  Oct.  1,  2002; 
$14,674,000  (US$10,500,000)  in  8%  pollution  control  revenue 
bonds,  due  Apr  1,  2001  and  $56,298,000  (US$40,285,000)  in 
5.9%  industrial  revenue  bonds,  s.f.,  issues  maturing  to  1993. 

Noranda  Finance  Inc.  —  $4 1,925,000  (US$30,000,000)  in  10% 
notes  payable,  due  1988 

Brunswick  Mining  and  Smelting  Corporation  Limited  — 
$1,052,000  in  5.85%  1st  mtge  s.f.  bonds,  due  1986;  $2,267,000 
in  7.25%  s.f  bonds  due  1987;  $15,699,000  in  11%  mtge.  s.f. 
bonds  due  1996 


Fraser  Inc.  —  $2,098,000  (US$1,500,000)  in  6.125%  s.f. 
debs.,  due  1987;  $32,650,000  (US$23,350,000)  in  10.75%  s.f. 
debs.,  due  1986-92;  $225,983,000  (includes  US$62,000,000)  in 
revolving  term  loans,  due  1987  conv.  to  term  loan  due  1998  and 
notes  payable,  $15,005,000  due  1986-1989. 

James  Maclaren  Industries  Inc.  —  $6,753,000  in  5.75%  s.f. 
debs.,  due  1987  and  bank  loan,  $14,639,000  due  1986-1988. 

Canada  Wire  &  Cable  Limited  —  $220,884,000  (incl. 
US$145,333,000)  in  bank  notes. 

Carol  Cable  Company  Inc.  —  $29,494,000  (US$21,105,000)  in 
variable  rate  industrial  revenue  bonds,  due  1986-89. 

Sundry  Debt  —  $42,004,000. 


Noranda  Manufacturing  Inc. 

Canada  Wire  and  Cable  Ltd.  —  (Formerly  Belledune  Fertilizer 
Ltd  ).  Wholly  owned  Largest  manufacturer  of  electrical  wires  and 
cables  with  8  plants  in  Canada.  Also  has  affil.  cos.  in  6  countries 
around  the  world. 

Other  interests  include  Miller  Electric  Company  of  Woonsock¬ 
et,  R.l.  which  produces  custom  electrical  cord  sets.  In  1981, 
acquired  Carol  Cable  Company  Inc.,  which  produces  wire  and 
cable  at  1 1  plants  in  the  U.S.  Canada  Wire  and  Cable,  Inc.  is  en¬ 
gaged  worldwide  in  the  manufacture  of  wire  and  cable  and  other 
products  through  subsidiaries  and  affiliates  as  follows:  Aiambres 
Dominicanos  in  the  Dominican  Republic;  Fadaltec  in  Colombia; 
Iconel  in  Venezuela;  Irish  Cable  and  Wire,  Ireland. 

Noranda  Aluminum  Inc.  —  Wholly  owned.  Co.  has  leased  an 
aluminum  complex  which  includes  a  140,000  tons  p.a.  reduction 
plant  and  a  rod,  wire  and  cable  plant  capable  of  producing 
75,000,000  lbs.  p.a.  near  New  Madrid,  Missouri. 

Norandal  U.S.A.,  Inc.  —  Prod,  aluminum  sheet  and  foil  in 
Huntingdon,  Tenn. 

Noranda  Metal  Industries  Ltd.  —  (formerly  Noranda  Copper 
Mills  Ltd  ).  Wholly  owned.  Produces  copper  sheet,  strip,  tubes 
and  alloys  at  plants  in  Que.,  Ont.  and  B.C.  Wholly  owned  subsid 
Noranda  Metal  Industries  Inc.  produces  copper  and  specialty 
tubing  at  Newton,  Conn. 

Norandex,  Inc.  —  Manufactures  aluminum  building  materials 
at  plants  in  Cleveland,  Ohio  and  Chicago,  III.  and  markets  its  prod¬ 
ucts  through  network  of  58  distribution  centres  in  the  U.S. 

Wire  Rope  Industries  Ltd.  —  80%  owned,  manufactures  wire 
rope  at  plants  at  B.C.,  N.S.  and  Que.  and  is  largest  chain  link  fenc¬ 
ing  manufacturer  in  Western  Canada;  has  17  service  centres. 
Wire  Rope  Industries  Inc.  —  Produces  fishing  nets,  trawl  warps 
and  industrial  cordage  in  Seattle  Wash. 

Norcast  Inc.  —  60%  owned  manufactures  castings  in  Que.  and 
Ont.;  NorSand  Metals  Inc.  —  (50%)  Manufactures  tubing  in 
Arnprior,  Ont. 


Noranda  Forest  Inc. 

Fraser  Inc.  —  Wholly  owned.  Directly  and  through  subsids., 
produces  dressed  lumber,  bleached  and  unbleached  softwood, 
sulphite,  groundwood,  coated  and  uncoated  folding  boxboard, 
bond  papers,  line  papers  and  groundwood  printing  papers. 
Production  for  1985  was  84,000,000  board  metres  of  lumber, 
75,000  tonnes  of  pulp,  438,000  tonnes  of  newsprint  and  paper 
and  31,000  tonnes  of  container  board. 

James  Maclaren  Industries  —  (formerly  Maclaren  Power  & 
Paper).  Wholly-owned.  Produces  newsprint,  pulp  and  lumber 
particleboard.  Holds  90%  int.  in  Maniwaki  Forest  Products  Inc. 
and  32%  int.  in  Normick  Perron.  Forest  production  in  1985  totaled 
23,000,000  board  metres  of  lumber,  96,000  tonnes  of  pulp, 
1 14,000  tonnes  of  newsprint  and  paper  and  780,000,000  sq.  ft.  of 
panel  products. 

MacMillan  Bloedel  Limited  —  49%  owned.  Co.  is  a  major 
prod,  and  exporter  of  forest  products.  Principal  products  are 
building  (lumber,  plywood,  panel  boards  and  other  wood 
products)  raw  materials,  newsprint,  pulp  and  paper,  containers 
and  other  packaging.  Production  for  1985  was  979,000,000 
board  metres  of  lumber.  3,683,000,000  sq.  ft.  of  panel  products, 
422,000  tonnes  of  pulp,  850,000  tonnes  of  newsprint  and  paper 
and  609,000  tonnes  of  container  board. 

Northwood  Pulp  &  Timber  Ltd.  —  (50%  owned)  Has  a  pulp  har¬ 
vesting  area  licence  in  the  Prince  George  dist. ,  B.C.  Subsid 
Northwood  Panelboard  Ltd.  owns  a  plant  at  Solway,  Maine. 
Assoc  co.  B.C.  Chemicals  produces  sodium  chlorate  and  tall  oil 
at  Prince  George.  B.C.  and  Northwood  Building  Materials  has 
distribution  centres  in  Ont.,  B.C,  Alta.,  Man.,  Que.  and  N.S. 
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Oil  and  Gas  Interests 

Through  87%  owned  Canadian  Hunter  Ltd.  holds  8,104.742 
gross  (3,025,642  net)  acres  of  oil  and  gas  lands  and  partic.  in  91 
explor.  and  devel.  wells  for  28  oil  and  27  gas  wells  during  1985. 
Expenditures  on  oil  and  gas  explor.  totaled  $80,600,000. 

Crude  oil  and  gas  liquids  prod.  incr.  to  3,734  bbl  per  day  from 
1,632  bbl.  per  day  in  1984  Daily  gas  prod,  averaged  113,000 
mcf.  for  the  yr. 

Canadian  Hunter  is  partic.  in  2  plants  designed  to  recover 
natural  gas  liquids  form  prod,  at  Elmworth  and  Wapiti  Cut  which 
started  up  in  1985. 

Noranda's  share  of  net  proven  and  probable  reserves,  before 
royalties,  at  Dec.  31,  1985  amounted  to  98,700,000  bbls.  oil  and 
1,067,100,000  mcf.  natural  gas. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

3,462,065 

3,400,078 

Deprec.  4  amort.,  etc . 

267,322 

263,360 

Interest  charges 

244,763 

233,706 

Income  tax  provision . 

5,200 

(4,345) 

Equity  income  . 

11,424 

d3,529 

Net  income,  operations 

d70,681 

d4,45 1 

Unusual  items  . 

d183,192 

Net  income 

d253,873 

d4,451 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.88 

d$0.32 

On  net  income  . 

d$2.38 

d$0,32 

- $000  - 

Cash  4  equivalent . 

64,672 

96,846 

Inventories  . 

840,194 

885,757 

Investments  . 

1,142,295 

1,263,926 

Fixed  assets,  net 

2,869,647 

2,944,881 

Total  assets 

6,240,659 

6,306,332 

Current  liabilities  . 

1,262,270 

1,043,864 

Long-term  debt,  net 

2,251,920 

2,287,210 

Shareholders’  equity  . 

2,358,397 

2,603,582 

Working  capital 

675,214 

740,090 

Cash  flow 

139,035 

231,958 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opers 

com.  sh. 

1985  .  $3,462,065,000 

d$253.873,000 

d$2.38 

1984  .  $3,400,078,000 

d$4, 45 1,000 

d$0.32 

1983  .  3,100,127,000 

d34, 599,000 

dO. 58 

1982  .  2,830,197,000 

d82,944,000 

dl.00 

1981  .  3,030,394,000 

164,806,000 

1.33 

1980  .  2,889,295,000 

408,355,000 

4.06 

•  As  originally  reported  by  the  company. 

N.31 

Nordair  Inc. 

Head  Off.  —  1320  boul.  Graham,  Ville  Mont-Royal,  Que.  H3P 
3C8.  Telephone  —  (514)  340-8100  Trans.  Agent  —  Fiducie  du 
Quebec. 

Company  —  (Can.  1947;  continuance,  1976).  Provides 
scheduled  passenger  and  freight  air  services  from  points  in 
Ontario.  Quebec,  Winnipeg,  Man.,  the  Northwest  Territories, 
Pittsburgh,  Pa.  and  Fort  Lauderdale,  Fla.  Also  performs  domestic 
and  int'l.  charter  and  contract  opers. 

In  early  1986,  service  commenced  from  Nordair  Metro,  in 
which  the  co.  has  a  35%  int.  This  new  subsid.  will  provide  turbo¬ 
prop  air  service  to  all  major  centres  in  Quebec  as  well  as  Ottawa 

Pursuant  to  a  public  offer  in  Nov.  1985,  Canadian  Pacific 
Airlines,  Limited  acquired  a  65%  int.  in  the  co.  by  May,  9,  1986 
Consideration  was  $16.25  per  sh.  plus  1  wt.  Each  wt  entitles  the 
holder  to  purch.  3  CP  Air  shs.  at  $7.00  per  sh.  for  6  mos.  beginning 
120  days  after  CP  Air  completes  a  public  offering  of  its  com.  shs. 

Directors  —  R  G.  Lefrangois,  chm.;  J.  E.  Douville,  pres.  & 
CEO;  B  W.  Matte,  J.  W  McGill,  S.  J.  Kauser.  v-p,  Montreal;  T.  F. 
Kilbom,  Dorval,  Que.;  R.  J.  Butler,  D.  C.  Lowe,  Toronto;  J.-M. 
Ouellette,  Ste-Foy,  Que.;  G.  M.  Rennie,  Frobisher  Bay,  N.W.T. 

No.  of  Employees  —  Approx.  1,370  in  June  1986. 


Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  com.  5,000,000  sh.  1,060, 195  sh.  n.p.v. 

CIB.com.  5.000,000  sh.  1,023,966  sh.  n.p.v. 

Cl.  A  &  B  Com.  —  Entitled  to  one  vote  per  sh.  Interconv.  on  a 
sh.-for-sh.  basis. 

Major  Shareholders  —  In  May  1986,  CP  Air  Limited  held  65% 
of  the  o/s  com.  shs.  and  La  SociAtA  QuAbecoise  des  Transports 
held  35%. 

Dividends  —  CL  A  Com.  —  No  set  rate.  Pd.  25c  per  sh.  on 
Feb.  15,  1984;  15c  per  sh.  on  Dec.  15,  1977  and  June  15,  1977 
(initial).  Cl.  B  Com.  —  Pd.  at  a  rate  equivalent  to  that  of  cl.  A  com. 

Wholly-Owned  Subsidiaries  —  Les  Voyages  Treasure 
Tours  Inc.,  Montreal,  and  its  subsid.  Treasure  Tours  (Canada) 
Ltd.,  Toronto. 


N.32 

Les  Explosifs  Nordex  Ltee/ 

Nordex  Explosives  Ltd. 

Exec.  Off.  —  P.O.  Box  790,  Kirkland  Lake,  Ont.  P2N  3K4. 
Telephone  —  (705)  642-3265.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada.  Montreal,  Calgary  Listed  —  NXX;  AL. 

Company  —  (Que  1970).  Manufactures  commercial  explo¬ 
sives  and  blasting  agents  under  patent  rights  of  the  Dow 
Chemical  Co.  and  a  complete  line  of  TNT  slurries.  Also  operates 
own  bulk  delivery  system  by  special  trucks,  to  the  mining, 
quarrying  and  construction  industries  in  Ont.  and  Que.  Plant 
locations:  Dane,  Milton,  and  Sudbury,  Ont.  Brand  names:  Norgel, 
Norex.  Noralanfo,  Noranfo. 

Directors  —  C.  A.  Ross,  pres.  4  gen.  mgr.;  Eberhard  Thurow, 
v-p  4  mgr.;  M.  J.  Korhonen,  sec.-treas.;  M.  E.  Webb.  Mississauga, 
Ont.;  G.  E.  Boisvert,  Montreal. 

No.  of  Employees  —  19  in  May  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  6,000,000  sh.  3,008,777  sh.  n.p.v. 

e  At  Dec.  31,  1986. 

Major  Shareholder  —  In  April  1986,  Elie  J.  Doumet  (Canada) 
Ltd.  of  Vancouver,  held  16.8%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$281,984  in  sundry  loans  incl.  $25,724  due  within  one  year. 

Auditors  —  Thorne  Riddell,  North  Bay,  Ont. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

3,445 

3.576 

Deprec  &  amort.,  etc. 

180 

173 

Interest  charges  . 

26 

41 

Income  tax  provision 

97 

180 

Equity  income 

Net  income,  operations 

89 

180 

Extraordinary  items 

128 

Net  income 

89 

308 

Earnings  per  com.  share  . 

On  net  income,  oper . 

$0.03 

$0.06 

On  net  income 

$0.03 

$0  10 

- $000  - 

Certificate  of  deposit 

60 

135 

Accts.  receivable 

256 

242 

Inventories 

146 

141 

Fixed  assets,  net 

1,285 

1,269 

Total  assets 

2,089 

2,122 

Current  liabilities 

251 

390 

Long-term  debt,  net 

256 

274 

Shareholders'  equity 

1,445 

1,355 

Working  capital 

237 

130 

Cash  flow 

304 

496 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenues 

Opers 

com.  sh 

1985  $3,444,561 

$89,275 

$0  03 

1984  3,576.394 

180,426 

006 

1983  2,954,595 

204,553 

0.07 

1982  .  2,521,517 

56,475 

0.02 

1981  .  2,183,199 

13,067 

0.005 

1980  1,895,054 

122,848 

0.02 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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N.33 

Normick  Perron  Inc. 

Head  Off.  —  225  Chemin  Normick,  La  Sarre,  Que.  J9Z  2X6. 
Telephone  —  (819)  333-5511  Trane.  Agent  —  Trust  Gbnbral 
du  Canada.  Montreal  Listed  —  NPI:  T.  M 
Company  —  (Que.  1968)  A  holding  and  management  co. 
which  opera  sawmills,  planing  mills  and  drykilns  and  mfrs.  lumber, 
waferboard  and  plywood  Plants  at  La  Sarre,  Amos.  Beattyville 
and  Senneterre,  Que.,  and  Cochrane  and  Kirkland  Lake.  Ont. 

Directors  —  Michel  Perron,  chm.  &  CEO;  La  Sarre.  Que.; 
Normand  Perron,  vice-chm.,  Qlouchester,  Ont.;  Jean  Perron,  pres. 
&  COO;  La  Sarre.  Que.;  J.-L.  Lussier,  Mont-Royal,  Que.;  J.  E. 
Brookes.  Ottawa,  Ont.;  J.  A.  Desjardins,  Montreal;  R.  T.  Kenny. 
Buckingham,  Que.;  A.  H.  Zimmerman.  Toronto;  Bruce  W.  Little. 

Key  Personnel  —  Normand  Biron,  v-p,  engineering;  F.  R. 
Burrows,  v-p.  woodlands  &  mfg  ;  Jean  Mercier,  v-p,  admin.;  Jules 
Parent,  v-p,  mktg.;  Raymond  Carrier,  v-p,  fin.  &  treas.;  Marcel 
Gagnon,  sec.  &  dir.,  legal  dept. 

No.  of  Employees  —  At  Dec.  31.  1985.  totaled  2,330. 


Capital  Stock* 

Preferred 

—  Author. 

Outstand. 

Par 

$20 

Floating  rt.  '79 

315,000sh. 

245,000  sh. 

Floating  rt,  '81 

250,000sh. 

200,000  sh. 

2nd  Pref. 

12.5%  Ser.  A 

unlimited 

621,212  sh. 

$8 

Common 

6,000,000  sh. 

4,447,228  sh. 

n.p.v. 

e  At  Dec.  31.  1985. 

Floating  Rate,  Pref.,  1979  Ser.  —  Entitled  to  cum.  pref.  divds. 
at  H  of  prime  plus  1  %%  pa. a  .  pay.  quarterly  Redeem,  at  par  plus 
accr.  divds.  at  rate  of  17.500  shs.  p.a.  to  1989  and  35,000  shs. 
p.a.  from  1990  to  1994. 

Floating  Rate.  Pref.,  1981  —  Entitled  to  cum.  pref.  divds.  at 
rate  of  14  prime  plus  1 14%  p.a.,  pay.  quarterly  Redeem,  at  par 
plus  accrued  divds.  at  rate  of  12,500  shs.  p.a.  to  1991  and  25.000 
shs  p.a.  from  1992  to  1995.  on  or  before  Dec.  31  in  each  year. 

12.5%  conv.  2nd  Pref.,  Ser.  A  —  Entitled  to  $1  per  sh.  p.a. 
cum.,  pay.  quarterly.  Conv.  at  holder’s  option  at  any  time  to  close 
of  business  on  business  day  immediately  preceding  Sept.  30. 
1992,  into  com.  shs.  on  a  ah.-for-sh.  basis.  Non-redeem.  before 
Sept.  30.  1987.  Co.  will  redeem,  on  last  day  of  Dec.  in  each  of 
1992  to  1996.  20%  of  shs.  o/s  on  Oct.  1,  1992. 

Major  Shareholders  —  At  April  20.  1986,  Michel  Perron  held 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

149,154 

127,634 

Deprec.  &  amort.,  etc . 

3,664 

3,356 

Interest  charges 

8,513 

8,051 

Income  tax  provision 

1,485 

(1,670) 

Equity  income 

4,054 

2,028 

Net  Income,  operations 

6,590 

d351 

Extraordinary  items 

Net  income 

6,590 

d35 1 

Earnings  per  com.  share 

On  net  income,  oper 

$1.19 

$d0.40 

On  net  income 

$1.19 

$d0.40 

- $000  - 

Accts.  receivable 

10,455 

5,153 

’nventoriea  . 

32,645 

25,280 

Investments 

33,979 

30,708 

Fixed  assets,  net 

55,066 

55,735 

Total  assets 

139,824 

124,465 

Current  liabilities 

26,036 

18,303 

Long-term  debt,  net 

61,284 

58,326 

Shareholders'  equity 

42,333 

38,096 

Working  capital 

20,793 

16,515 

Cash  flow 

8,116 

115 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  .  $149,154,000 

$6,590,000 

$1.19 

1984  127,634,000 

d35 1,000 

dO. 40 

1983  130,753,000 

1,932,000 

0.11 

1982  103,869,000 

d2.819,000 

dO. 92 

1981  93,061,000 

d4. 803.000 

dl.27 

1979  102.637,000 

10.119,000 

2.24 

*  As  originally  reported  by  the 

company 

30.34%  of  o/s  com.  and  56.56%  of  o/s  12.5%  2nd  pref.  shs.,  ser 
A;  Jean  Perron  held  15.79%  of  o/s  com.  and  6,04%  of  o/s  12.5% 
2nd  pref.  shs.,  ser.  A;  and  Maclaren  Forest  Products  Inc.  held 
30.82%  of  o/s  com.  and  30.83%  of  o/s  12.5%  2nd  pref.  shs..  ser. 
A. 

Capital  Stock  Changes  —  Com.  stk.  split  on  12-for-1  basis  on 
Apr.  17.  1973. 

Dividends  —  Floating  Rate  Pref.,  1979  and  1981  Ser.  — 

Entitled  to  14  of  chartered  bank's  prime  rate  plus  1 14%,  pay. 
quarterly  Private  placements  12.5%  2nd  Pref.,  Ser.  A  — 
Entitled  to  $1  per  sh.  p.a.,  pay.  quarterly.  Initial  25c  pd.  Dec.  31, 
1982,  and  regularly  quarterly  since.  Com.  —  10c  per  sh.  pd.  Dec. 
20,  1985,  prev.  15c  per  sh.  pd.  Sept  20,  1983.  P rev.,  pd.  rate  of 
60c  per  sh.  p.a.  from  Dec.  20.  1978  to  Mar.  20,  1980,  inclusive. 
Previously  (all  divds.  tax-deferred)  10c  per  sh.  pd.  on  Sept.  25.  7c 
pd.  June  30  and  5c  pd.  Mar.  30  in  1978;  5c  per  sh.  pd.  Dec.  30. 
10c  pd.  Sept.  30  and  10c  pd.  June  30  in  1977;  rate  of  20c  per  sh. 
p.a.  pd.  quarterly  from  Feb.  28.  1974  to  Aug.  30,  1974,  incl. 
614%  Ser.  B  Pref.  (Old)  —  Was  entitled  to  65c  per  sh.  p.a.  cum.; 
pd.  regularly  quarterly  to  redemp.  in  1979. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985.  $62,977,000,  incl.  $1,693,000  due  within 
1  yr.  Debt  incl.  the  following; 

10%  Coll.  Trust  Debs.,  Ser.  A  —  Dated  Dec.  17,  1974;  due 
Dec.  17, 1989.  Author,  and  iss.  $9,000,000;  o/s  at  Dec.  31.  1985, 
$2,600,000.  Repay.  $640,000  p.a.  on  Dec.  17,  to  1988,  and 
$680,000  in  1989. 

10%%  Coll.  Trust  Debs.,  Ser.  B  —  Dated  1978;  due 
US$250,000  on  Dec.  1,  1981-83,  incl.  and  US$425,000  on  Dec.  1, 
1984-93,  incl.  O/s  at  Dec.  31,  1985,  $4,742,000  (US$3,400,000). 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985,  were 
bank  loans  (secured  by  collateral  debs.)  totaling  $53,830,000 
and  $1,805,000  in  int.-free  advance  from  a  customer. 

Subsidiaries  —  Cochrane  Enterprises  Ltd.,  Cochrane,  Ont. 
(wholly  owned);  J.  E.  Therrien  Inc.  (51%  owned)  Amos.  Que.; 
Norbois  Inc.,  La  Sarre.  Que.  (wholly  owned);  Donohue  Normick 
Inc.  (42%  owned)  Amos,  Que. 

Auditor  —  Thorne  Riddell,  Montreal. 

N.34 

Norsat  International  Inc. 

Head  Off.  —  302-12886,  78th  Ave.,  Surrey,  B.C.  V3W  8E7. 
Telephone  —  (604)  591-3334.  Trans.  Agent  —  Canada  Trust 
Co..  Vancouver.  Listed  —  NIN:  V,  Z. 

Company  —  (B.C.  1982).  Develops  and  manufactures  equip, 
to  receive  TV  signals  from  domestic  communications  satellites. 
Co.  also  installs  receiving  systems. 

On  Jan.  3,  1986  co.  raised  $7,500,000  through  the  iss.  of  7,500 
units  consisting  of  a  4%  subord.  debs,  in  the  amt.  of  $1,000  &  150 
transferable  wts.  The  proceeds  were  used  to  retire  the  existing 
$7,500,000  in  debs.  These  debs,  are  conv.  to  com.  shs.  until  Dec. 
31,  1987  and  the  wts.  are  exer.  until  June  30,  1986. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  □ 

1985 

1984 

Revenue 

16,058 

3,553 

Deprec.  4  amort,  etc . 

394 

181 

Interest  charges 

1,102 

73 

Net  income,  operations 

d8,216 

d  1,828 

Extraordinary  Hems 

Net  income 

Earnings  per  share 

d8,2 16 

d  1,828 

On  net  income,  oper. 

$d  1  55 

$d0.39 

On  net  income 

$d  1 .55 

- $000  — 

$d0.39 

Cash  &  equivalent 

155 

2,645 

Inventories 

7,885 

3,898 

Accts.  receivable 

2,661 

670 

Fixed  assets,  net 

566 

618 

Total  assets 

12,200 

8,324 

Current  liabilities 

9,165 

3,739 

Long-term  debt,  net 

7,500 

Shareholders’  equity 

d4,464 

4,586 

Working  capital 

1,795 

3,961 

Cash  flow 

d7,822 

d1,647 

•  As  originally  reported  by  the  company. 
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THE  FINANCIAL  POST 


Directors  —  R.  W.  Wheeler,  chm.;  G.  D.  Skene,  pres.,  I.  D. 
Power,  v-p  &  sec.;  Greg  Peet,  exec.  v-p.  Leonard  Metcalfe. 
Surrey,  B.C.;  R.  D.  Moon,  London,  England. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  5,309,941  sh.  n.p.v. 

e  As  at  Dec.  31,  1985,  1,274,291  escrowed  shs. 

Major  Shareholder  —  R.  W.  Wheeler  holds  24  1%of  o/s  shs. 
Dividends  —  None  pd. 

Auditors  —  Thorne  Riddell,  Vancouver. 


N.35 

North  American  Life  Assurance  Company 

Head  Off.  —  105  Adelaide  St.  W.,  Toronto,  Ont.  M5H  1R1. 
Telephone  —  (416)  362-6011. 

Company  —  Engaged  in  the  sale  of  various  types  of  insurance. 
For  the  use  of  pension  fund  clients,  co.  has  established  nine 
pooled  funds  and  has  the  facility  to  handle  larger  separate  funds. 

Directors  —  G.  P  Osier,  chm.;  A.  G.  McCaughey.  pres.  &  CEO; 
R.  D.  Fullerton,  R.  S.  Hurbut,  J.  J.  Pigott,  Toronto;  M.  A.  Hale,  Otta¬ 
wa;  George  Heffelginger,  Victoria.  B.C.;  G.  H.  D.  Hobbs, 
Vancouver;  M.  E.  Jones,  Calgary;  M.  S.  Lamontagne,  Quebec; 
Charles  Perrault,  Montreal;  K.  V.  Cox.  Saint  John,  N.B.;  R.  G.  Mc¬ 
Govern,  Norwalk,  Conn.;  W.  P.  Neff,  New  York. 

INVESTMENT  FUNDS 

Growth  Fund  "R”,  and  Nalaco  Fixed  Income  Fund  are 
pooled  equity  funds  for  personal  contributions  under  registered 
Canadian  pension  plans  and  RRSP  The  Growth  Fund  is  a  pooled 
equity  fund  for  personal  contributions  which  are  non-registered  tor 
income  tax  purposes.  There  is  no  min.  size  of  contribution  for  any 
of  these  funds. 

Deposits  to  the  funds  purchase  accumulation  units  at  the  net 
asset  value  determined  at  the  end  of  the  week  in  which  payment 
is  made  Invest,  management  tees  are  determined  on  a  regressive 
basis,  based  on  the  mkt.  value  of  each  client's  account.  Scale  of 
monthly  fees  grades  from  $0.60  per  $1,000  on  the  first  $500,000 
invested  down  to  $0  12  per  $1,000  on  the  excess  over 
$20,000,000.  Income  is  reinvested  to  increase  the  unit  value. 
Actuarial  and  admin,  services  may  be  procured  on  a  fee-for- 
service  basis  or  by  means  of  a  scale  of  expense  charges  made 
against  each  income  deposit. 


N.36 

North  West  Trust  Company 


Head  Off.  —  7th  ft ,  10201  Jasper  Ave  ,  Edmonton,  Alta  T5J 
3R3.  Telephone  —  (403)  420-6071  Trans.  Agent  —  Co., 
Vancouver,  Edmonton,  Calgary  Listed  —  NRW:  AL. 

Company  —  (Alta.  1911).  Conducts  diversified  trust  co. 
business  from  14  offices  in  western  Canada. 

Directors  —  L.  G.  Rollingher,  chm.;  D.  O.  McCormack,  v-p;  I. 
Kipnes,  pres  &  CEO;  R.  G.  Wilson;  N.  Witten;  D.  Wheaton;  J.  P. 
Devins;  G.  Flynn. 

Key  Personnel  —  R.  L.  Nicholson,  sr.  v-p  &  CFO;  B.  J.  Belch, 
v-p,  invests.;  D.  R.  Gourtay,  v-p.  oper.;  V.  V.  Roberts;  R. 
McCracken,  v-p,  mtge.  invest.;  R.  J.  Collens.  v-p,  special  projects 
No.  of  Employees  —  181  in  Apr.  1985 


Capital  Stock  —  Author. 

Outstand. 

Par 

1st  Pref.  400,000  sh 

207,029  sh. 

$10 

Cl.  B  Pref.  2,000,000  sh. 

nil 

n.p.v. 

Cl.  C  Pref.  2,400,000  sh. 

nil  sh. 

n.p.v. 

Common  5,000,000  sh. 

3,080,140  sh. 

n.p.v. 

1st  Pref.  —  Entitled  to  div.  of  30c  per  sh.  p.a.  if  declared.  After 
com  has  received  divd.  of  30c,  pref  and  com.  share  alike  in  any 
further  dividends.  Nonvoting  unless  2  years'  dividends  in  arrears. 

Capital  Stock  Changes  —  On  Aug  1,  1984,  com.  stk.  split  of 
10-for-1. 


Major  Shareholder  —  North  West  Financial  Corp.  holds  95% 
of  com.  and  56%  of  pref.  shs. 

Dividends  —  Pref.  A  Com.  —  $3  per  sh.  p.a.  pay.  quarterly, 
estab.  with  75  cents  pd.  Mar.  31,  1982.  Divds.  pd.  on  com.  shs.  in 
recent  fiscal  yrs  have  been  as  follows: 

1976  . $0.35  1981  $2.00 

1977  0.60  1982  3.00 

1978  .  0.70  1983  0.75 

1979  .  1.00  1984  nil 

1980  .  1.50 

Wholly-Owned  Subsidiary  —  N.  A.  Properties  Ltd., 

Edmonton,  Alta. 

Auditor  —  Clarkson  Gordon,  Edmonton. 

Current  Financial  Information  —  No  current  information 


available. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  24,865,000  41.41  e 

1984  .  21,026,000  33.30  e 

1983  .  21,878,000  36.34  e 

1982  .  17,738,000  27.87  e 

1981  .  15,068,000  25.36  e 

e  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +24.5  5  yrs:  1980-85  .  +43.0 

2  yr:  1983-85  .  +14.0  10  yrs:  1975-85  ...  +214.9 

3  yr:  1982-85  +48.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  7,191,000  28.52  e 

1984  5,938,000  24.70  e 

1983  5.894,000  22.15  e 

1982  .  5,116.000  20.16  e 

1981  .  4,763,000  18.78  e 

e  Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  +15.5  5  yrs:  1980-85  +70.0 

2  yr:  1983-85  +28.8  10  yrs:  1975-85  +157.8 

3  yr:  1982-85  +41.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


N.37 

North  West  Trust  Equity  Fund 

(Formerty  Dominion  Compound  Fund) 

Head  Off.  —  10201  Jasper  Ave.,  Edmonton.  Alta.  T5J  3R3. 
Telephone  —  (403)  482-6081.  Trans.  Agent  —  North  West 
Trust  Company,  Edmonton. 

Company  —  (Estab  1958).  Com.  stk.  mutual  invest,  fund  with 
a  principal  objective  of  l.-t.  growth  of  capital.  Qualifies  as  an  in¬ 
vest.  for  RRSP.  Licensed  to  sell  in  B.C.,  Alta.,  Sask.  Man. 
Manager  —  North  West  Trust  Co. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value  per  sh.;  min  amt  $600  Planned 
withdrawals  may  be  made  at  any  amt  to  be  set  by  client.  All  int. 
and  div.  distributed  as  additional  shs  to  shldrs.  on  June  30  and 
Dec.  31  of  each  year. 

Management  Fee  —  Pd.  monthly  at  rate  equal  1  / 12  of  2%  of 
the  net  asset  value  of  the  fund  up  to  $100,000,000;  plus  1  / 12  of 
1.25%  on  further  amis,  up  to  $500,000,000;  plus  1/12  of  0.75% 
on  further  amts. 

Redemption  Policy  —  Shs.  will  be  redeemed  at  net  asset  value 
as  of  the  day  following  day  of  surrender  of  certificates  Payment 
will  be  made  within  2  days. 

Dividends  —  Income  is  reinvested  internally  each  6  mos.  and  is 
reflected  in  the  net  asset  value  of  each  sh  See  table  following  for 
amt.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets 

— 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

5.860,000 

17.58 

23  15 

1984 

5.858.000 

15.06 

24  00 

1983 

5,091,000 

15.74 

36  10 

1982 

4,031.000 

13.27 

75.30 

1981 

3.813,000 

13.37 

SURVEY  OF  INDUSTRIALS  1986 
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Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +18.3  5  yrs:  1980-85  .  +33.5 

2  yr:  1983-85  .  +15.1  10  yrs:  1975-85  ...  +239.5 

3  yr  1982-85  .  +39.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


N.38 

Northern  and  Central  Gas 
Corporation  Limited 

Head  Off.  —  245  Yorkland  Blvd  ,  North  York,  Ont.  M2J  1R1. 
Telephone  —  (416)  491-1880.  Trans.  Agent  —  (1st  pfce.  shs. 
and  2nd  pfce.  shs.)  Montreal  Trust  Co..  Toronto,  Montreal, 
Winnipeg,  Calgary  and  Vancouver.  Listed  —  NNG:  T,  M  (1st  and 
2nd  pfce  shs  ). 

Company  —  (Ont.  1954).  Directly  and  through  subsidiaries 
owns  and  operates  natural  gas  distribution  facilities  in  Ontario, 
and  Manitoba.  At  Dec.  31,  1985,  the  co.  had  8,476  km  of  pipeline 
Gas  sales  during  1985  comprised  1,059  lOW  to  residential, 
1,024  x  lOW  to  commercial,  and  2,459  x  lOW  to  industrial.  At 
Dec.  31,  1985,  co.  had  320,422  customers. 

On  Jan.  25,  1985,  Norcen  Energy  Resources  Ltd.  sold  its 
100%  int.  in  the  co.  to  Inter-City  Gas  Corp.,  retroactive  to  Sept. 
30,  1984.  Effective  Apr.  30,  1985,  the  co.  sold  its  wholly-owned 
subsids.  Le  Gaz  Provincial  de  Nord  de  Quebec  Ltee  and  Gaz 
Metropolitan,  Inc. (Which  see) 

Effective  Dec.  31,  1985,  the  co.’s  subsid.  Northern  and 
Central  Realty  Ltd.  amalg.  with  the  co. 

Directors  —  R  G.  Graham,  chm.,  N.  J.  Didur,  pres.,  Toronto; 
D.  S  Rogers.  Winnipeg;  P.  R,  Cook,  Thunder  Bay;  J.  C.  Lavigne, 
Timmins;  W.  R.  Harding,  Treasure  Island,  Florida. 

Key  Personnel  —  R.  T.  Rhodes,  v-p,  gas  supply  &  planning; 
R.  B  Gallow.  v-p.  &  gen.  mgr.;  M.  F.  Burton,  v-p,  mktg.  &  sales;  M. 
G.  Meacher,  v-p,  special  projects;  M.  A.  Wolnik,  v-p.,  oper.;  J. 
Hunter,  cont.;  P.  F.  Scully,  sec.;  R.  W.  Wasenda,  treas. 

No.  of  Employees  —  1,159  at  Dec.  31,  1985. 


Capital  Stock#  —  Author. 

Outstand. 

Par 

First  Pfce.  514,387  sh. 

$50 

$2.60  1st  ser. 

89,186  sh. 

$2.70  2nd  ser 

24,993  sh. 

2nd  Pfce.  3,654,075  sh. 

$25 

7.85%  ser  A 

1,054,075  sh. 

3rd  Pfce.  262,600  sh. 

$25 

$1.06  ser.  A 

455  sh. 

$1.50  ser.  B 

32,145  sh. 

$1  94  ser.  C 

230,000  sh. 

Jr.  Pfce.  2,500,000  sh. 

nil 

$25 

Common  34,622,139  sh. 

17,860,630  sh. 

n.p.v. 

•  At  Dec.  31,  1985. 

First  Pfce  —  Issuable  in  series.  Pref.  as  to  divds.  and  capital. 
Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh.  and  elect  2  directors  (it  board  consists  of  7  mem¬ 
bers  or  less)  or  3  directors  (if  board  in  excess  of  7  members). 

$2.60  1st  Pfce.,  First  Series  —  Entitled  to  $2.60  per  sh.  p.a. 
cum.  Redeem,  at  $52  50  to  Dec.  1,  1970;  at  $52.00  to  Dec.  1, 
1975;  at  $51.50  to  Dec.  1,  1980;  at  $51.00  to  Dec.  1, 1985;  there¬ 
after  at  $50.50;  same  in  liquidation.  Purchase  fund  commencing 
1967  to  retire  2%  of  aggregate  par  value  of  1st  pfce.  shs.  (1965 
ser.)  theretofore  issued,  at  a  price  not  exceeding  $50  per  sh.; 
non-cum. 

$2.70  1st  Pfce.,  Second  Series  —  Entitled  to  $2.70  per  sh.  p.a, 
cum.  Redeem  at  $51.00  to  June  15,  1970;  $50.75  to  June  15, 
1971;  thereafter  at  $50  50  Purchase  fund  retires  900  1st  pfce 
shs.,  2nd  series  each  year  at  a  price  not  exceeding  $50  a  sh  plus 
costs  of  purchase;  non-cum. 

7.85%  ser  A  2nd  Pfce.  —  Entitled  to  $1.9625  per  share  p.a. 
cum.  Redeem  at  $26  00  per  sh.  to  Dec.  15.  1983;  $25  80  to  Dec. 
15.  1984;  $25.60  to  Dec.  15.  1985;  $25.40  to  Dec.  15.  1986; 
$25.20  to  Dec.  15.  1987;  thereafter  at  $25  00.  Non-voting  unless 
8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  and 
elect  1  director. 

$1  06  3rd  Pfce  (formerly  2nd  Pfce  ),  Ser  A  —  Entitled  to$1  06 
p.a.  cum.  Redeem  at  $27.50  and  accr  divds.;  same  in  liquidation. 
Ser  A  3rd  pfce  shs  wereconv.  prior  to  Dec.  31,  1971  on  basis  of 
8  com.  shs.  lor  every  5  ser  A  3rd  pfce.  shs.  held.  Purchase  fund 


to  retire  214%  of  series  A  3rd  pfce.  iss.  from  earned  surplus  at 
price  not  exceeding  $25  a  sh.;  fund  not  cum.  Entitled  to  one  vote 
per  sh.  Pursuant  to  Inter-City  Gas  acquiring  the  co.'s  com.  shs. 
from  Norcen,  the  co.  was  committed  to  redeem  14  of  o/s  ser.  A 
and  ser.  B  3rd  pfce.  shs.  prior  to  Dec.  31,  1985,  and  the  balance 
prior  to  Dec.  31,1 986. 

$  1 .50  3rd  Pfce.  (formerly  2nd  Pfce  ),  Ser.  B  —  Entitled  to  $  1 .50 
per  sh.  p.a.  cum.  Redeem,  on  or  after  Aug.  15,  1976,  at  $26.50. 
Formerly  conv.  into  com.  shs.  to  Aug.  15,  1977  on  basis  of  9  com. 
shs.  for  every  5  ser.  B  3rd  pfce.  shs.  conv.  Purchase  fund  retires 
214%  p.a.  of  aggregate  of  greatest  number  of  ser.  B  3rd  pfce.  shs. 
issued,  at  $25  or  less;  non-cum.  Entitled  to  one  vote  per  sh.  Pursu¬ 
ant  to  Inter-City  Gas  acquiring  the  co.’s  com.  shs.  from  Norcen, 
the  co.  was  committed  to  redeem  14  of  o/s  ser.  A  and  ser.  B  3rd 
pfce.  shs.  prior  to  Dec.  31,  1985,  and  the  balance  prior  to  Dec.  31, 
1986. 

$1.94  3rd  Pfce.,  Ser.  C  —  Privately  placed.  Entitled  to  $1.94 
per  sh.  p.a.,  cum.  Redeem,  at  $25.  Entitled  to  one  vote  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Inter-City  Gas  Corporation  holds  all 
com.  shs.  Norcen  Energy  Resources  Ltd.  holds  all  3rd  pfce  shs. 

Dividends  —  1st  Pfce.,  First  Ser.  —  $2.60  p.a  cum.,  pd.  reg¬ 
ularly  March,  June,  Sept.,  Dec.  1  1st  Pfce.,  Second  Ser.  — 
$2.70  p.a.  cum  pd.  regularly  March,  June,  Sept.,  Dec.  15.  7.85% 
Pfce.,  Ser.  A  —  $1.9614  p.a.  cum.  pd.  regularly  Mar  June,  Sept., 
Dec.  15.  3rd  Pfce.,  Ser.  A  —  $1.06  p.a.  cum.,  pd.  regularly  Feb  , 
May,  Aug.  and  Nov.  1  (Privately  held).  3rd  Pfce.,  Ser.  B  —  $1.50 
p.a.  cum.,  pd.  Feb.,  May,  Aug.,  Nov.  15  (Privately  held).  3rd  Pfce., 
Ser.  C  —  $1.94  p.a.  cum.,  pd.  Feb.,  May,  Aug.,  Nov.  1  (Privately 
held).  Com.  —  Privately  held. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $405,779,000  l.-t.  debt.  (incl. 
$14,129,000  due  in  1  yr.)  consisting  of:  $110,188,000  in  6!4%- 
11%%  1st  mtge.  bonds;  $108,654,000  in  9%%-14%  sr.  debs.; 
$167,000  in  6%  subord.  notes  due  1987;  $14,001,000  in  1114% 
debs.;  $55,016,000  in  12%-13%  exch.  subord.  debs.;  and 
$1 16,953,000  bank  loans  at  prime.  Details  as  follows: 

8%  1st  Mtge.  S.F.  Bonds  —  Dated  Aug.  1,  1968;  due  Aug.  1, 
1989  Int.  pay.  Feb.  and  Aug.  1.  Author.,  no  set  amt.;  issued 
$20,000,000;  o/s  at  Dec.  31,  1985,  $8,033,000. 

Redeem,  on  or  before  July  31,  1969  at  $108.00;  thereafter, 
prem.  decreasing  by  0.4%  p.a. 

S.f.  sufficient  to  retire  $1,000,000  principal  p.a.  1977  to  1980, 
incl.,  $1,250,000  p.a.  1981-1984,  incl.,  and  $1,500,000  1985  to 
1988,  incl. 

Trustee  —  Montreal  Trust  Co. 

9%%Sr.  Debs.  —  Dated  Jan.  15,  1971;dueJan.  15,  1991. Int, 
Jan.  and  July  15.  Author,  and  issued  $50,000,000  O/s  Dec.  31. 
1985,  $29,928,500. 

Redeem,  at  109.125  on  or  before  Jan.  15,  1972,  thereafter  at 

108.60  to  Jan.  15,  1973,  thereafter  prem.  deer.  0.50  of  1%  p  a.  to 

100.60  to  Jan.  15,  1989,  thereafter  at  par;  for  s.f.  at  par.  Not  re¬ 
deem.  for  refunding  below  9.68%  before  Jan.  15,  1986. 

S.f.  of  $2,000,000  princ.  p.a.  on  Jan.  15,  1977-90,  incl.  Co.  can 
also  make  non-cum.  optional  s.f.  payments  of  $500,000  princ.  on 
any  payment  date. 

Security  —  Direct  obligation  of  co.  ranking  sr.  to  1987  notes 
and  subord.  debents. 

Trustee  —  Central  Trust  Co. 

6V4%  Subord.  S.F.  Debs.  —  Dated  June  1,  1967;  due  June  1, 
1988.  Int.  June  and  Dec.  1.  Author,  and  issued,  $25,000,000;  o/s 
at  Dec.  31,  1985,  $7,077,000. 

Redeem  on  or  before  June  1 ,  1968  at  105.50;  prem.  decreasing 
by  5.45%  p.a.  1968-78,  inc.;  thereafter  prem.  decreasing  by 
4.54%  p.a. 

S.f.  to  retire  $687,000  p.a.  1968-72,  incl.,  and  $813,000  p.a. 
1972-75,  incl.,  $937,000  p.a.  1976-79,  incl.,  $1,063,000  p.a. 
1980-83,  incl.,  and  $1,187,000  p.a.  1984-87,  incl. 

Trustee  —  Canada  Trust  Co. 

11%%  Subord.  S.F.  Debs.  (Formerly  9H%  Subord.  S.F. 
Debs.)  —  Dated  July  2,  1970;  due  July  2,  1991;  was  prepay  on 
July  2.  1975.  Int.  (increase  effective  July  3.  1975)  Jan.  and  July  2. 
Author,  and  issued.  $20,000,000;  o/s  at  Dec.  3t,  1985, 
$6,924,000. 

Redeem  on  or  before  July  2,  1978;  at  107.00;  prem.  decreasing 
by  7.147%  p.a.  to  1981;  thereafter  at  6.43%  p.a. 

S.f.  to  retire  5%  of  principal  at  July  3.  1975  p.a.  1976-90,  incl. 

Trustee  —  Canada  Trust  Co. 
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Previous  Long-Term  Debt 

6%  Subord.  S.F.  Debs.  —  Dated  May  t,  1962;  due  May  1. 
1985.  Author,  and  issued,  $5,000,000:  o/s  at  Dec.  31,  1982, 
$676,000.  Redeemed  May  1,  1983. 

Trustee  —  Canada  Trust  Co. 

Subsidiaries  —  Greater  Winnipeg  Gas  Co.  (99%  owned; 
which  see):  Northern  Ontario  Acceptance  Co.  Ltd.,  Toronto, 
Ont.  —  100%  owned;  Nortwin  Development  Co.  Ltd.  —  100% 
owned;  leases  field  offices  and  service  centres. 

Auditors  —  Coopers  &  Lybrand,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

786,503 

748,592 

Deprec  &  amort.,  etc 

14,050 

12,254 

Interest  charges  . 

42,029 

38,954 

Income  tax  provision . 

13,586 

5,445 

Dividend  income 

7,397 

7,753 

Equity  income  . 

1,978 

Net  income,  operations 

30,426 

27,179 

Extraordinary  items  . 

d2,080 

d9,400 

Net  income 

28,346 

17,779 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$1.53 

$1.34 

On  net  income  . 

$1.42 

$0.82 

- r-  $000  - 

Cash  &  equivalent 

67 

Accounts  receivable  . 

121,949 

117,136 

Inventories  . 

22,280 

24,843 

Investments  . 

207,098 

216,378 

Fixed  assets,  net 

416,656 

379,045 

Total  assets 

787,086 

756,660 

Current  liabilities  . 

133,863 

1 18,523 

Long-term  debt,  net 

391,650 

379,339 

Shareholders'  equity  . 

261,573 

258,798 

Working  capital 

10,366 

23,523 

Cash  flow 

45,989 

38,754 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $786,503,000 

$30,426,000 

$1.53 

1984  748,592,000 

27,179,000 

1.34 

1983  .  737,296,000 

26,398,000 

1.28 

1982  682,453,000 

25,135,000 

1.20 

1981  .  591,352,000 

20,001,000 

0.90 

■  As  originally  reported  by  the  company. 


N.39 

Northern  Telecom  Limited 

Exec.  Off.  —  33  City  Centre  Dr.,  Mississauga,  Ont.  L5B  3A2. 
Telephone  —  (416)  275-0960.  Trans.  Agents  —  Co.  office, 
Montreal.  Toronto;  Montreal  Trust  Co.,  Halifax,  Winnipeg.  Regina, 
Calgary,  Vancouver,  Montreal,  Toronto;  Manufacturers  Hanover 
Trust  Co..  New  York,  N  Y.;  Continental  Illinois  National  Bank  and 
Trust  Co.  of  Chicago,  Chicago,  III;  The  Royal  Trust  Company,  Lon¬ 
don.  Eng.  Listed  —  NTL:  T.  M.  V  (pref.  &  com);  N  (com.);  L(Eng). 

Company  —  (Can.  1914;  continuance  1977).  North  America’s 
second  largest  designer  and  manufacturer  of  telecommunications 
equip.,  and  a  significant  supplier  of  integrated  office  systems. 
Opers.  25  mfg.  plants  in  Canada;  15  in  the  U.S.;  two  in  Malaysia; 
and  one  each  in  Brazil.  Ireland  and  the  United  Kingdom.  Subsid., 
Bell-Northern  Research  Ltd.  is  the  largest  industrial  research  and 
devel.  organization  in  Canada  with  8  R&D  facilities  in  Canada  and. 
with  affiliated  cos.,  5  in  the  U  S.  and  1  in  the  U  K. 

Directors  —  E.  B  Fitzgerald,  chm.  &  CEO,  Nashville,  Tenn.;  D. 
G.  Vice,  Pres.,  W.  F.  Light.  Toronto;  Gdrard  Plourde,  Charles 
Perrault,  A.  J.  de  Grandpre,  Montreal:  R.  S.  Hurlbut,  J.  W.  Kerr,  R 
J.  Richardson,  R,  C.  Scrivener.  Toronto;  I.  A.  Barclay.  Vancouver; 
W.  M.  Sobey,  Stellerton,  N.S.;  D.  S.  Harvie,  Calgary;  O.  B.  Butler, 
Cincinnati,  Ohio;  W.  O  Beers.  Wilmette.  Ill,;  B.  Kuhn,  New  York, 
N.Y.;  W.  M.  Robinson,  Tenn.;  P.  F.  Oreflice,  Midland,  III.;  J.  H. 
Moore,  London,  Ont.;  D.  J.  Schuenke,  Milwaukee,  Wise. 

Key  Personnel  —  D.  A.  Chisholm,  exec,  v-p,  tech.  & 
innovation;  D.  A.  Noble,  exec,  v-p,  fin.  &  admin.;  W.  C.  Benger, 
exec,  v-p,  mktg.  &  corp.  rel.;  C.  V.  Allen,  sr.  v-p  &  gen.  counsel;  J. 
D.  M.  Davies,  sr.  v-p.  bus.  devel.;  L.  C.  Beaumont,  sr.  v-p.  product 


line  planning;  R.  Kenedi.  v-p,  product  line  planning;  A.  J.  Lafleur. 
sec.;  D.  W  Kendall,  v-p  &  treas.;  R.  B.  O'Regan,  v-p.  public  affairs: 
P.  T.  Erickson,  v-p.  patents  &  licences;  B  H.  Tavner,  v-p;  E.  J. 
Pillman,  v-p,  business  systems;  J.  P  Strimas.  v-p,  corp.  ret.;  J.  E. 
Ellsworth,  v-p  human  resources;  H.  A.  Hamilton,  v-p. 

No.  of  Employees  —  Approx.  46,549  at  Dec.  31,  1985. 


Capital  Stocks —  Author. 

Cl.  A  Pref.  Unlimited 

$2. 1875  Ser.  1 
$2.22  Ser.  2 
FLtg.  Ser.  3 

Cl.  B  Pref.  Unlimited 

Common  Unlimited 

e  At  Dec.  31,  1985. 


Outstand. 

4, 400, OCX)  sh. 
3,120,000  sh. 
8,000,000  sh. 

nil 

116,562,467  sh. 


Note  —  Total  of  4,077,297  com.  shs.  reserved  for  iss.  as  fol¬ 
lows:  1,171,590  under  Shldr.  Divd.  Reinvest,  and  Stk.  Purch.  Plan; 
895,650  under  Employee  Invest  Plan  (Canada);  533,649  under 
Plan  for  U  S.  employees;  and  1,476,408  for  conv.  of  7%  debs 

$2. 1875  Retract.  Cl.  A  Pref.,  ser  1  — Entitled  to  $2  1875  per 
sh.p.a.,  cum.,  pay.  quarterly,  In  liquid.,  etc.,  entitled  to  $26.50  per 
sh.  plus  accr.  divds.  prior  to  Apr.  25,  1987  and  thereafter  to  the 
then  current  redemp  price  if  voluntary;  if  involuntary,  entitled  to 
$25  per  sh.  plus  accr.  divds.  Non-redeem.  prior  to  Apr.  25,1987; 
thereafter  redeem,  at  co.’s  option  on  at  least  30  days'  notice  at 
$26  50  per  sh  if  redeemed  in  the  12  months  ending  Apr.  24.  1988; 
thereafter  prem  deer,  by  $0.25  per  sh.  p.a.  to  Apr.  24,  1993; 
thereafter  redeem,  at  $25  per  sh.;  in  each  case  plus  accr.  divds. 
If,  at  any  time  after  Apr  25,  1989,  not  more  than  440,000  ser  1 
shs.  remain  o/s  co.  may  redeem  all,  but  not  part,  of  such  shs.  at 
$25  per  sh.  plus  accr.  divds  Retract,  at  holder’s  option  on  Apr 
25,  1989  and  Apr.  25,  1994  at  $25  per  sh.  plus  accr.  divds.;  re¬ 
traction  privilege  is  exercisable  by  the  irrevocable  deposit  of  shs 
to  be  redeemed  at  least  15  days  prior  to  the  applicable  retraction 
date.  In  addition,  co.  may  elect  to  create,  on  or  before  Mar.  20, 
1989  (with  respect  to  the  first  retraction  privilege)  on  or  before 
Mar  21,  1994  (with  respect  to  the  second  such  privilege)  to  cre¬ 
ate  a  further  series  of  cl.  A  pref.  shs.  into  which  the  ser  1  shs. 
would  be  conv.  on  a  sh.-for-sh.  basis  on  each  retraction  date.  Co. 
will  make  all  reasonable  efforts  to  purch.  for  cancell,  in  each  cal¬ 
endar  quarter  commencing  July  1,  1989,  at  a  price  not  exceeding 
$25  per  sh.  plus  costs  of  purch.,  0.5%  (2%  p.a.)  of  ser.  1  shs.  o/s 
on  June  30,  1989  during  the  period  from  July  1,  1989  to  June  30. 
1994,  and  thereafter.  0.75%  (3%  p.a.)  of  ser.  1  shs.  o/s  on  June 
30,  1994.  Non-voting  unless  8  quarterly  divds.  in  arrears  when  en¬ 
titled  to  one  vote  per  sh.  and,  as  a  class,  to  elect  two  directors. 

$2.22  Retract.  Cl.  A  Pref.,  ser.  2  —  Entitled  to  $2.22  per  sh. 
p.a.,  cum.,  pay.  quarterly.  In  liquid.,  etc.,  entitled  to  $26.50  per  sh. 
plus  accr.  divds.  prior  to  June  12,  1987  and  thereafter  to  the  then 
current  redemp.  price  if  voluntary;  if  involuntary, entitled  to  $25  per 
sh.  if  voluntary.  Non-redeem  prior  to  June  12.  1987;  thereafter  re¬ 
deem.  at  co.'s  option  on  at  least  30  days'  notice  at  $26.50  if  re¬ 
deemed  on  or  before  June  11,  1988;  prem.  deer,  by  $0.25  per  sh. 
p.a.  to  June  1 1,  1993;  thereafter  redeem,  at  $25  per  sh.;  in  each 
case  plus  accr.  divds.  If,  at  any  time  after  June  12,  1989,  not  more 
than  300,000  ser.  2  shs.  remain  o/s.  co.  may  redeem,  all.  but  not 
part,  of  such  shs.  at  $25  per  sh.  plus  accr.  divds.  Retract  at  hold¬ 
er's  option  on  June  12,  1989  and  June  12.  1994  at  $25  per  sh. 
plus  accr.  divds.:  privilege  exercisable  by  irrevocable  deposit  of 
shs.  to  be  redeemed  at  least  15  days  prior  to  applicable 
retraction  date  In  addition,  co.  may  elect  on  or  before  May  8, 
1 989  (with  respect  to  first  retraction  date)  and  on  or  before  May 
9.  1994  (with  respect  to  second  such  date)  to  create  a  further  so 
ries  of  cl.  A  pref.  shs.  into  which  the  ser  2  pref  shs  would  be 
conv.,  on  a  sh.-for-sh.  basis,  on  each  retraction  date.  Co.  will 
make  all  reasonable  efforts  to  purch.  for  cancell,  in  each  calendar 
quarter  commencing  July  1,  1989  at  a  price  not  exceeding  $25 
per  sh  plus  costs  of  purch.,  0.5%  (2%  p.a.)  of  the  ser.  2  shs.  o/s 
on  June  30.  1 994  and  thereafter,  0.75%  (3%  p.a.)  of  the  ser  pref 
shs.  o/s  on  June  30,  1994  Non-voting  unless  8  quarterly  divds  in 
arrears  when  entitled  to  one  vote  per  sh.  and.  as  a  class,  to  elect 
two  directors 

Fltg.  Rate  Retract.  Cl.  A  Pref  ser.  3  —  Entitled  to  cum.  pref 
cash  divds.  on  the  25th  day  of  Jan.,  Apr.,  July  and  Oct.  in  each  yr. 
in  the  amount  equal  to  the  product  of  $25  and  70%  of  the  avg  of 
the  prime  rate  in  effect  on  each  day  from  and  incl  the  date  of  iss 
to,  but  excluding,  Oct.  25,  1984,  all  divided  by  365  In  liquid,  etc. 
entitled  to  $25  per  sh  plus  accr.  divds.  Non-redeem  prior  to  Aug 
29,  1987;  thereafter  at  $25  per  sh.  plus  accr.  divds  to  the  date  ol 
redemp  The  co.  may  at  any  time  purch.  for  cancel  all  or  any  num¬ 
ber  of  ser  3  shs  at  any  price  by  any  means  provided  that  the 
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price  does  not  exceed  the  highest  price  offered  for  a  board  lot  on 
any  Stock  Exchange  where  such  shs.  traded.  Retract,  at  holder’s 
option  on  Oct.  25.  1990,  and  on  Oct.  25.  1992,  at  $25  per  sh.  plus 
accr  divds.  Conv.  into  a  further  ser.  of  cl.  A  pref.  shs.  on  sh.  for 
sh  basis  Certain  restrictions  are  placed  on  the  creation  or  iss.  of 
add.  shs..  pay.  of  divds.,  and  retirement  of  shs.  Non-voting  unless 
8  quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh  and 
as  a  class  to  elect  two  directors. 

Cl.  A  Ser  4  —  Entitled  to  cum.  divds.  as  determined  by  auction 
to  be  held  the  second  Tues  of  each  month  based  on  orders  to 
buy.  sell  or  hold  the  shs.  Max.  rate  is  bankers'  acceptance  plus 
0.40%.  Redeem,  at  $500,000  per  sh.  at  the  option  of  the  co.  in 
whole  or  in  part  on  the  business  day  preceding  any  auction  date. 

Com.  —  One  vote  per  sh 

Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  held  52.0% 
of  the  o/s  com.  shs.  at  Dec.  31,  1985. 


Capital  Changes  —  Com.  shs  split  13-for-1  in  Oct.,  1973;  and 
3-for-1  on  May  11,  1983.  In  Apr.,  1982,  unlimited  no.  of  cl  A  and  B 
pref  shs.  In  June  1985,  200  cl.  A  ser  4  shs.  were  iss.  at  $500,000 
per  sh. 

Dividends  —  $2.1875  Cl.  A  Pref.,  ser.  1  —  Entitled  to 
$2. 1875  per  sh.  p  a.  cum.,  pay.  quarterly  on  the  25th  day  of  Jan., 
Apr.,  July  and  Oct.  Initial  divd.  of  $0.546875  per  sh.  pd.  July  25, 

1984  $2.22  Cl.  A  Pref.,  ser.  2  —  Entitled  to  $2.22  per  sh  p.a. 
cum.,  pay  quarterly  on  the  25th  day  of  Jan.,  Apr.,  July  and  Oct.  Ini¬ 
tial  divd.  of  $0  2623  per  sh  pd.  July  25,  1984  Fltg.  Rate  Cl.  A 
Pref.,  ser.  3  —  Entitled  to  cum.  pref.  cash  divd.  equal  to  the  prod¬ 
uct  of  $25  and  70%  of  the  avg  of  the  prime  rate  in  effect  on  each 
day  from  and  incl.  the  date  of  iss.  all  divided  by  365.  Initial  divd.  of 
$0.35527  was  pd.  Oct.  25,  1984,  and  $0.53725  was  pd.  Jan.  25, 

1985  Cl.  A  Ser.  —  After  initial  divd.,  entitled  to  monthly  divds. 
based  on  rate  determined  by  auctions.  Com.  —  Present  rate 
US40c  per  sh.  p.a.,  estab.  with  the  quarterly  pay.  of  USIOc  per 
sh.  on  Mar.  27,  1986.  Prev.  50c  per  sh.  was  paid  quarterly  from 
Mar  29,  1985  to  Dec.  31,  1985;  prev.  40c  per  sh.  was  pd.  quarter¬ 
ly  from  June  30,  1983,  (first  following  3-for-1  split  on  May  11, 
1983)  to  Dec.  31,  1984,  inclusive.  Divds.  pd.  on  com.  stk.  in  recent 
years  as  follows: 


1974  .  $0.5214 

1975  .  0.60 

1976  .  0.61 

1977  .  0.66 

1978  .  0.74 


1979  .  $0.85 

1980-82  .  1.00 

1983  .  0.30+e0  30 

1984  .  0.40 

1985  .  0.50 


•  Follow.  3-for-1  split  in  May. 


Long-Term  Debt 

7)4%  S.F.  Debentures,  Series  C  —  Due  Apr.  15,  1986.  O/s  at 
Dec.  31,  1985,  $1,200,000.  Private  issue. 

10)4%  S.F.  Debentures,  Series  D  —  Dated  Apr.  30.  1970; 
due  Apr  30,  1990  Int.  Apr  30  and  Oct.  31;  at  9)4%  p.a.  prior  to 
Nov.  1,  1973,  incr.  to  914%  p.a.  on  that  date;  incr.  to  10)4%  on 
Sept.  30,  1981.  Author  and  iss.  $40,000,000;  o/s  at  Dec.  31, 
1985,  $12,600,000 

Redeem,  on  or  before  Apr  30.  1971,  at  109.50.  prem  deer,  by 
)4  of  1%  p  a.  to  1989;  thereafter  at  par.  S.f  at  par.  Not  redeem  for 
refund,  prior  to  Apr.,  30,  1985,  at  an  int.  cost  of  less  than  9)4%. 

S.f.  to  retire  3%  issued  princ.  p.a.  on  Apr.  30,  1971-89,  incl. 

Trustee  —  Montreal  Trust  Co. 

12)4%  Notes  —  Dated  Sept.  17,  1980;  due  Oct.  1,  1990.  Int. 
Apr.  and  Oct.  1.  Author,  and  issued  US$75,000,000;  o/s  at  Dec. 
31,  1985  Cdn.$82. 300,000 

Not  redeem  prior  to  Oct.  1.  1987;  thereafter  on  30  days,  notice 
at  par  at  option  of  co. 

Trustee  —  Chase  Manhattan  Bank 

Other  Long-Term  Debt  —  Also  o/s  at  Dec.  31,  1985, 
$26,900,000  (11.25%  int.)  secured  loan  of  U  S.  subsid.; 
$8,500,000  (avg.  10.6%)  U  S.  subsid.  bank  loan;  $22,800,000 
cap  lease  obligs  ;  and  $1,800,000  other  debt. 


Principal  Subsidiaries 

Note  —  Wholly  owned  unless  otherwise  stated 
Northern  Telecom  Canada  Ltd.  —  304  The  East  Mall. 
Islington,  Ont  M9B  6E4  R.  A.  Ferchat,  pres.;  Northern  Telecom 
Inc.  —  Nashville,  Tenn  D.  F.  Hudson,  pre3  :  Northern  Telecom 
International  Ltd.  —  33  City  Centre  Dr.,  Mississauga.  Ont.  L5B 
3A2  R  A.  Ferchat.  pres  ;  Northern  Telecom  (Ireland)  Ltd.  — 
Galway.  Ireland  A.  B  Gorman,  managing  dir .  Northern  Telecom 
(CALA)  Corp.  —  Miami  Lakes.  Fla.,  E  B  Morrison,  pres.; 
Northern  Telecom  AG.  —  Zurich.  Switzerland  —  C.  R.  Lawton, 
managing  dir .  Northern  Telecom  (Asia)  Ltd.  —  Singapore  H  A. 
Rosser,  managing  dir.;  ;  Northern  Telecom  Industries  Sdn. 


Bhd.,  Penang,  West  Malaysia  —  H.  B.  Theam,  managing  director; 
Netas-Northern  Electric  Telekomunlkasyon  A.  S.  —  (31% 
owned),  Istanbul,  Turkey,  L.  A.  Cox,  managing  director;  Bell- 
Northern  Research  Ltd.  —  3500  Carling  Ave.  Ottawa,  Ont.  K1Y 
4H7  —  70%  owned.  J.  A  Roth,  pres.  Has  wholly-owned  subsid., 
BNR  Inc.,  Mountain  View,  Calif.,  K.  M  Buechner,  pres.;  Northern 
Telecom  (NEA)  Ltd.  —  Berkshire,  Eng.  C.  B.  Baker,  managing 
dir.;  Northern  Telecom  Data  Systems  Ltd.  —  Hertfordshire. 
Eng  D.  B.  Boyce,  managing  dir ;  Northern  Telecom  Electronics 
Ltd.  —  33  City  Centre  Dr.,  Mississauga,  Ont.  L5B  3A2.  J.  D.  Mac¬ 
Donald,  pres.;  Northern  Telecom  France  S.A.  —  Neuilly-Sur- 
Seine,  France;  Northern  Telecom  pic  —  London,  Eng.  B.  H. 
Tavuner,  managing  dir.;  Northern  Telecom  International 
Finance  B.V.  —  Hoofddorp,  The  Netherlands;  Northern 
Telecom  Japan  Inc.  —  Tokyo.  Japan,  H.  A.  Hamilton,  managing 
dir.;  Northern  Telecom  Pacific  —  Tokyo.  Japan.  H.  A.  Hamilton, 
pres. 

Auditor  —  Touche  Ross  &  Co.,  C.A.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3t: 

1985 

1984 

- $000  - 

Revenue  . 

5,843,000 

4,399,000 

deprec  &  amort.,  etc . 

280,500 

233,200 

Interest  charges 

71,400 

66,800 

Income  tax  provision . 

182,700 

167,100 

Equity  income  . 

54,300 

61,500 

Net  income,  operations 

411,400 

333,900 

Extraordinary  items 

Net  Income 

411,400 

333,900 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.25 

$2.76 

On  net  income  . 

$3.25 

$2.76 

- $000  - 

Cash  $  equivalent  . 

114,400 

94,900 

Inventories  . 

1,090,700 

1,144,500 

Investments  . 

691,400 

493,900 

Fixed  assets,  net 

1,489,000 

1,145,300 

Total  assets 

4,878,000 

4,059,700 

Current  liabilities  . 

1,330,800 

L243.800 

Long-term  debt,  net 

150,500 

132,500 

Shareholders’  equity  . 

2,746,600 

2,210,000 

Working  capital 

1,304,600 

1,135,600 

Cash  flow 

612,800 

56,700 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opere 

com.  sh.a 

1985  $5,843,000,000 

$411,400,000 

$3.25 

1984  4,399,900,000 

333,900,000 

2.76 

1983  .  3,328,400,000 

227,100,000 

2.05 

1982  .  3,060,600,000 

151,200,000 

1.43 

1981  .  2,600,600,000 

120,700,000 

1.16 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-1  stk.  split  on  May  11,  1983. 


N.40 

Northern  Telephone  Limited 

Head  Off.  —  25  Paget  St.  (Box  H),  New  Liskeard,  Ont.  POJ 
IPO  Telephone  —  (705)  647-7311.  Trans.  Agent  —  Central 
Trust  Co..  Toronto. 

Company  —  (Ont.  1905)  Provides  local  telephone  and 
computer  service  to  municipalities  in  northeastern  Ontario.  Co. 
also  provides  additional  services  for  national  defense  purposes, 
broadcasting,  mobile  radio  and  campphone  services.  Principal 
exchanges  are  located  at  Timmins,  Kirkland  Lake,  Kapuskasing, 
New  Liskeard,  Haileybury,  Cobalt.  South  Porcupine,  Hearst, 
Englehart  and  Iroquois  Falls  in  Ontario  At  Dec,  31,  1985,  co.  had 
51,496  telephone  numbers  in  service 

Capital  expenditures  totaled  $7,701,000  in  1985  ($6,901,000 
in  1984). 

Directors  —  J.  D.  Archer,  chm.,  Kirkland  Lake;  M  W.  Cooper, 
pres  &  CEO.  New  Liskeard;  V.  E.  Brown,  J.  C.  Lavigne.  Timmins; 
R  Brunelle,  Moonbeam;  G.  T  Bowman.  Thornloe;  O  W  McAleer, 
Ottawa;  all  Ont.;  D.  O.  Jarvis.  D.  R  Newman,  Montreal,  Que. 
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Key  Personnel  —  J.  A.  Parker,  dir.,  customer  services;  T.  J. 
McKenney,  sec.-treas  &  dir.,  mktg.;  D.  B  Sirola,  dir.  network  ser¬ 
vices;  D.  D.  McCarty,  dir.  of  admin.  &  bus.  inform,  systems. 

No.  of  Employees  —  290  at  Dec.  31.  1985. 


Capital  Stock# 

—  Author. 

Outstand. 

Par 

Pref.  , 

500,000  sh. 

$20 

5)4%  Ser.  A 

75,000  sh. 

5)4%  Ser.  B 

50,000  sh. 

5)4 %  Ser.  C 

100,000  sh. 

5)4%  Ser.  D 

25,000  sh. 

9)4%  Ser.  E 

64,000  sh. 

Second  Pfce. 

128,200  sh. 

$20 

5%  Ser.  A 

7,853  sh. 

5)4%  Ser.  B 

120,347  sh. 

Common 

6,500,000  sh. 

3,043,657  sh. 

n.p.v. 

•  At  Dec.  31,  1985. 


First  Pfce.  Ser.  A,  B.  C,  and  D  —  Entitled  to  divds.  of  5Vi%  per 
sh.  p.a.  cum.  Redeem  at  $20.40.  Entitled  to  redempt  price  in  liq¬ 
uid.  One  vote  per  sh. 

First  Pfce.  Ser.  E  —  9)4%  ($1.90  per  sh.)  p.a.  cum.  Redeem 
for  other  than  s.f.  only  after  Oct.  1,  1983;  then  at  $21.40;  there¬ 
after  reducing  20c  each  yr.  to  Oct.  1.  1990;  thereafter  at  $20  per 
sh.  S.f.  to  retire  4,000  shs.  on  Oct.  1,  1977,  and  each  yr.  there¬ 
after,  at  $20  per  sh.  One  vote  per  sh. 

Second  Pfce.  Ser.  A  —  Entitled  to  divds.  of  5%  p.a.  cum.  Re¬ 
deem.  at  $20.60  through  Jan.  1,  1972;  thereafter  at  $20.40. 
Entitled  to  redempt  price  in  liquid.  One  vote  per  sh. 

Second  Pfce.  Ser.  B  —  Entitled  to  divds.  of  5)4%  p.a.  cum.  Re¬ 
deem.  at  $20.80  through  Apr.  1,  1972;  thereafter  at  $20.60 
through  Apr.  1,  1975;  thereafter  at  $20.40.  Entitled  to  redempt. 
price  in  liquid.  One  vote  per  sh. 

Were  conv.  into  2  com.  shs.  for  each  pfce.  sh.  on  pay.  of  $5  to 
and  incl.  June  1 ,  1 969;  thereafter  pay.  of  $8  to  Dec.  1 ,  1971,  when 
conv.  feature  expired. 

Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  holds 
90.3%  of  the  voting  stk.,  incl.  99.8%  of  the  com.  shs. 

Dividends  —  5)4%  1st  Pfce.  Ser.  A,  B,  C,  and  D  —  $1.10  p.a. 
cum.  pd.  regularly  Jan.,  Apr.,  July  and  Oct.  1  9)4%  1st  Pfce.  Ser. 
E  —  $1.90  p.a.  cum.  pay.  reg.  Jan.,  Apr.,  July  and  Oct.  1.  5%  2nd 
Pfce.  Ser.  A  —  $1  p.a.  cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1. 
5)4%  2nd  Pfce.  Ser.  B  —  $1.05  p.a.  cum.,  pay.  Jan.,  Apr.,  July 
and  Oct.  1.  Initial  7c  pd.  July  1,  1966;  26)4c  pd.  Oct.  1,  1966  and 
regularly  quarterly  since.  Com.  —  Present  rate  is  68c  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  17c  per  sh.  pd.  Apr  15,  1986.  Pre¬ 
viously,  pd.  19c  per  sh.  on  Oct.  15,  1985  and  Jan.  15,  1986.  Prev. 
rate  of  74c  per  sh.  on  Jan.  15,  1985  to  July  15,  1985.  Special 
divd.  of  $1  per  sh.  pd.  Oct.  15,  1984,  and  86c  pd.  Oct.  15,  1985. 
Com.  divds.  pd.  in  recent  yrs.  as  follows; 


1978  . 

$0.32 

1983 

$0.68 

1979 

0.405 

1984 

.  0.7125 

1980 

.  0.48 

+  1.00 

1981  . 

.  0.58 

1985 

0.75 

1982 

.  0.6475 

+0.86 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$23,437,000  in  l.-t.  debt.  incl.  $1,337,000  due  within  one  year.  De¬ 
tails  are  as  follows; 


6)4%  S.  F.  Debs.,  Series  H  —  Dated  May  1,  1967;  due  May  1, 
1987.  int.  May  and  Nov.  1.  Issued  $5,000,000;  o/s  Dec.  31.  1985, 
$4,062,000. 

Redeem,  at  106  on  or  before  Apr.  30,  1970;  thereafter  prem. 
deer,  by  1%  every  three  years  to  1985;  thereafter  at  par.  For  s.f. 
redeem,  at  par.  Not  redeem,  prior  to  Apr.  30,  1982  for  refunding  at 
an  int.  cost  of  less  than  6)4%  p.a  Annual  s.f.  to  retire  $50,000  on 
May  1,  1968-86. 

Trustee  —  Canada  Permanent  Trust  Co. 

8)4%  Series  I,  Serial  Debs.  —  Dated  Apr.  30.  1973;  due  Apr 
30,  1984-93.  Issued  and  o/s  at  Dec.  31,  1985,  $5,600,000. 
Placed  privately. 

11%  Series  K,  Serial  Debs.  —  Dated  Jan.  15,  1975;  due  Jan. 
15,  1986-95.  Iss.  &  o/s  $4,000,000.  Privately  placed. 

17.5%  Series  L,  Serial  Debs.  —  Dated  1982;  due  May  31, 
1997.  Author.,  &  iss.,  $4,000,000;  o/s  at  Dec.  31.  1985, 
$3,775,000. 

13.75%  Series  M,  Serial  Debs.  —  Dated  1984,  due  Nov  1, 
1999.  Author.,  iss.  &  o/s  $6,000,000.  S.f.  sufficient  to  retire 
$300,000  p.a.  from  Nov.  1,  1989,  to  1998. 

Trustee  —  Canada  Permanent  Trust  Co. 

Previous  Long-Term  Debt 

10%%  S.  F.  Debs.,  Series  J  —  Dated  Dec  16.  1974;  due  Dec. 
15.  1994.  Iss.  $2,500,000,  o/s  Dec.  31.  1984,  $2,219,000. 
Prepaid  on  June  15,  1985.  Privately  placed. 


Affiliated  Company  —  Telebec  Umltee. 
Auditors  —  Ross,  Pope  &  Co.,  Timmins,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

28,124 

25,912 

Other  income 

1,930 

2,280 

Deprec  &  amort .  etc . 

4,499 

3,912 

Interest  charges 

2,945 

2,603 

Income  tax  provision . 

3,367 

3,105 

Net  Income,  operations 

4,151 

4,203 

Extraordinary  items 

Net  income 

4,151 

4,203 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1  19 

$1  20 

On  net  income 

$1.19 

$1.20 

- $000  - 

Accounts  receivable 

5,796 

4,885 

Investments 

14,326 

20,793 

Fixed  assets,  net  . 

51,694 

48,860 

Total  assets 

74,358 

78,146 

Current  liabilities  . 

9,582 

11,090 

Long-term  debt,  net 

22,100 

23,475 

Shareholders'  equity  . 

32,818 

34,184 

Working  capital 

d2,629 

d3,691 

Cash  flow 

9,134 

9,039 

Fiscal  Total 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $30,053,237 

$4,150,590 

$1.19 

1984  28,192,319 

4,203,285 

1.20 

1983  26,050,818 

3,799,332 

1.07 

1982  23,616,990 

3,483,280 

0.96 

1981  _  21,264,140 

3,355,787 

0.92 

•  As  originally  reported  by  the 

company. 

N.41 

Northwest  Drug  Company  Limited 

Head  Off.  —  10931,  177  St.,  P.O.  Box  2318,  Edmonton,  Alta. 
T5J  2P9  Telephone  —  (403)  484-0404.  Trans.  Agent  — 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000 

Revenue 

80,805 

71,508 

Deprec.  &  amort.,  etc . 

318 

249 

Interest  charges 

650 

750 

Income  tax  provision 

480 

711 

Net  income,  operations 

744 

938 

Extraordinary  items 

Net  Income 

744 

938 

Earnings  per  com.  share 

On  net  income,  oper. 

$0  59 

$1  14 

On  net  income 

$0  59 

$1.14 

- $000  - 

Accts.  receivable 

9,418 

7,635 

Inventories 

10,246 

6,967 

Fixed  assets,  net 

6,724 

2,520 

Total  assets 

27,747 

19,320 

Current  liabilities 

12,940 

10,188 

Long-term  debt,  net 

5,225 

106 

Shareholders’  equity 

9.410 

9,018 

Working  capital 

7,507 

6,646 

Cash  flow 

1,226 

1,186 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue® 

Oper# 

com.  sh 

1966#  $67,733,692 

$422,711 

$0.34 

1985  80,805,189 

743,777 

0.59 

1984  71,507,574 

711,400 

1.14 

1983  64,145,267 

815,932 

1.01 

1982  52,775,002 

539.639 

0.87 

1981  .  42,111,543 

491.748 

0.61 

e  As  originally  reported  by  the  company 
■  9  mos.  ended  Dec.  31,  1985. 
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Canada  Trust  Co..  Vancouver,  Calgary.  Edmonton.  Regina, 
Winnipeg,  Toronto,  Halifax  Listed  —  NWD:  AL.  T. 

Company  —  (Alta  1957).  Engaged  in  the  wholesale  distrib.  of 
pharmaceutical  drugs  and  sundries  in  Alta  and  B.C.  Warehouses 
are  located  in  Edmonton  and  Calgary,  Alta 

Directors  —  N.  W  Parry,  chm;  W  H.  Richardson,  v- 
chm  .  Halifax;  Sam  Barsoumian,  S.  R  G.  Rogers,  Nick  Chepil, 
Edmonton;  D.  A.  Bissett,  Calgary;  G.  T.  Guest.  T.  K.  Salman, 
Vancouver;  K.  R.  Sproule,  Red  River,  Alta.;  D  S.  Vickerson, 
Spruce  Grove,  Alta  ;  J.  F  Walker,  Wetaskiwin,  Alta. 

Key  Personnel  —  Hugh  Turner,  pres.  &  CEO.;  Barry 
Mackenzie,  sr.  v-p;  A.  D  Jones,  v-p,  sales  &  mktg.;  G.  C. 
Kitchen,  v-p,  opers.;  J.  C.  Park,  v-p,  Westpharm  Computing 
Services.  C  D.  Presizniuk,  v-p,  fin.  &  admin. 

No.  of  Employees  —  Approx.  185. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  unlimited  sh.  1,258,400  sh.  $1 

•  As  at  Mar.  31.  1985. 

Long-Term  Debt  —  O/s  at  Mar  31,  1985,  $5,284,435  of 
which  $59, 145  was  due  in  one  yr„  comprised  of  $106,408  in  7%% 
mtges  pay.  in  1992;  $178,027  in  fin.  contracts;  and  $5,000,000  in 
bank  term  loan  at  prime  due  in  1987. 

Dividends  —  Present  rate  28c  p.a.  pay  quarterly.  Prev.  pd. 
divds.  on  an  annual  basis;  in  1985  pd.  14c  per  sh. 

Auditors  —  Coopers  &  Lybrand,  Edmonton. 


N.42 

Northwest  Sports  Enterprises  Ltd. 

Head  Off.  —  Pacific  Coliseum,  Exhibition  Park,  100  N.  Renfrew 
St..  Vancouver,  B.C.  V5K  3N7.  Telephone  —  (604)  254-5141. 
Trans.  Agent  —  Montreal  Trust  Co.,  Vancouver,  Calgary, 
Regina,  Winnipeg,  Toronto  and  Montreal.  Listed  —  NSE  M,  V. 

Company  —  (B.C.  1965)  Through  subsids  ,  owns  and  opers 
the  Vancouver  Canucks  team  in  the  National  Hockey  League, 
and,  with  a  partner,  the  Fredericton  Express  of  the  American 
Hockey  League 


Directors  —  F  A.  Griffiths,  chm.; 

C  E.  Hall,  pres. 

J.  R.  Peters. 

E.  M.  Lawson.  P.  W  Webster,  S. 

W.  Welsh,  P. 

P.  Saunders, 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  □ 

1985 

1984 

- $000 

Revenue  . 

13,310 

13,320 

Deprec.  &  amort.,  etc . 

617 

558 

Interest  charges 

536 

185 

Income  tax  provision  . 

453 

269 

Net  income,  operations 

490 

315 

Extraordinary  items 

1,737 

Net  income 

2,227 

315 

Earnings  per  com.  share 

On  net  income,  oper 

$0  49 

$0.31 

On  net  income 

$2.22 

$0.31 

- $000 

— 

Cash  &  equivalent 

2,871 

5,509 

Accts.  receivable 

207 

326 

Investments 

161 

227 

Hockey  franchises 

7,528 

7,528 

Fixed  assets,  net 

4,687 

7,478 

Total  ass*ts 

16,009 

21,712 

Current  liabilities 

2,971 

5,979 

Long-term  debt,  net 

1,000 

5,700 

Shareholders'  equity 

10,696 

8.470 

Working  capital 

634 

464 

Cash  flow 

1,148 

1,065 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

198»  $6,262,856 

d$8 1,977 

d$0  08 

1985  13,309,770 

489,792 

0.49 

1984  13.320.000 

315,000 

0.31 

1983  11,596,513 

737.794 

0.74 

1982  12,148,041 

568.824 

0.24 

1981  9.792.789 

394,961 

0.39 

•  As  originally  reported  by  the  company 
■  6  months  ending  Dec.  31.  1985 

□  Co.  yr  end  changed  from  Aug.  31  in  t984  to  June  30  in  1985 


J.  L.  Dampier,  R.  J.  Perrault,  F.  W.  Griffiths,  W.  L.  McEwen, 
A.  R.  Griffiths.  Vancouver;  D.  S.  Owen.  Toronto. 

Key  Personnel  —  D.  A.  Farac,  sec.;  J.  A.  Chesman,  v-p,  fin.; 
D.  A.  Williams,  asst.  sec. 

No.  of  Employees  —  Approx.  63  in  Nov.  1985 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,003, 160  sh.  n.p.v. 

•  At  June  30,  1985,  of  which  114,250  shs.  reserved  for 
conversion  of  debs 

Major  Shareholders  —  Western  Broadcasting  Co.  Ltd.  held 
68.3%  int.  and  Rogers  Cablesystems  Inc.  held  12.6%  int.  at  Dec 
7,  1985. 


Dividends  —  Pd.  30c  per  sh.  on  Oct.  1,  1985.  Prev.,  15c  per 
sh.  pd.  Aug  30,  1984.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

$0.50 

1980-82 

$0.25 

1974 

.  0.25 

1983 

.  0.30 

1975-76 

.  nil 

1984  . 

.  0.15 

1977  . 

.  0.075 

1985  . 

.  0.30 

1978-79  . 

.  0.22 

Long-Term  Debt  —  O/s  at  June  30,  1985,  $1,134,100,  inc. 
$  134,400  due  in  1  yr.  comprising  $1, 134,000  in  8)4 %  conv.  debs.; 
Details  of  debs,  as  follows: 

8)4%  Conv.  Subord.  Debs.,  Ser.  A  —  Dated  Nov  15,  1970; 
due  Nov.  15,  1990.  Int.  May  and  Nov.  15.  Iss.  $2,000,000;  o/s  at 
June  30,  1985,  $1,134,000. 

Redeem,  at  108.50  to  Nov.  15.  1971,  prem.  deer,  by  !4  of  1% 
each  yr.  thereafter  until  Nov.  15,  1988  and  thereafter  redeem,  at 
par  Conv.  into  com.  shs.  on  basis  of  10  com.  shs.  for  each  $100 
princ.  amt.  to  Nov.  14.  1990. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Vancouver  Hockey  Club 
Ltd.;  Canucks'  Publishing  Ltd.;  VCHC  Enterprises  Ltd.;  Burrard 
Hockey  Club  Ltd.  (inactive). 

Auditors  —  Thome  Riddell,  Vancouver. 


N.43 

Northwestern  Utilities  Limited 

Head  Off.  —  10035-105  St„  Edmonton,  Alta.  T5J  2V6. 
Telephone  —  (403)  420-7211  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Edmonton,  Calgary,  Montreal  and  Toronto  (4% 
pref.  only).  Listed  —  NWT:  T,  AL 
Company  —  (Can.  1972  by  amalg.;  continuance,  1980;  amalg. 
1985).  Oper.  as  a  gas  supplier  in  central  and  northern  Alta,  and 
Dawson  Creek,  B.C.,  serving  a  total  of  321,444  customers  in  178 
communities  including  Edmonton,  with  17,388  km  of  pipeline. 

Effective  June  1,  1984,  co.  acquired  all  o/s  shs.  of 
Lloydminster  Gas  Co.  Ltd.  Lloydminster  was  subsequently 
amalg.  with  the  co.  on  Jan.  1,  1985 
Gas  sales  in  1985  totaled  143,333  terajoules  (147,257 
terajoules  in  1984). 

Directors  —  R  D.  Southern,  chm.  &  CEO,  Calgary;  J.  D.  Wood, 
deputy  chm.;  W.  R.  Horton,  pres.  &  COO;  B.  M.  Dafoe,  sr.  v-p; 
R.  G.  Lock,  v-p  &  gen.  mgr.;  A.  R.  McBain,  J.  L.  Schlosser,  H. 
Hole.  Jeanne  E.  Lougheed,  S.  D.  McGregor, Edmonton;  J.  E. 
Barrett.  C.  S.  Richardson.  W.  A.  Elser,  Calgary. 

Key  Personnel  —  D.  B.  Mitchell,  v-p,  human  resources;  W.  L. 
Grabum,  v-p,  gas  supply;  A.  M.  Anderson,  sec.-treas.;  R.  M. 
Mass6,  cont.;  C.  K.  Sheard,  J.  H.  Cook,  D.  P.  Wood.  asst,  secs.; 
No.  of  Employees  —  1,352  at  Dec.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

4%  Pref. 

105.000  sh. 

105,000  sh. 

Ser.  2nd  Pref. 

Unlimited 

7.30%  Ser.  C 

191,520  sh. 

10.12%  Ser.  E 

463,441  sh. 

14.00%  Ser  F 

1,199,240  sh. 

14.50%  Ser  G 

480,000  sh. 

8.74%  Ser.  1 

869,462  sh 

8.375%  Ser.  J 

108,000  sh. 

7.80%  Ser.  K 

600,000  sh. 

Common 

Unlimited 

2,900,528  sh. 

4%  Pref  —  Entitled  to  $4  per  sh  p  a  cum.  Redeem  at  $108 
per  sh.;  entitled  to  $100  per  sh.  in  liquid.  One  vote  per  sh. 
9,600  shs  Privately  placed. 

7.30%  2nd  Pref  Ser.  C  —  Entitled  to  7.30%  ($1  825)  p.a.  cum. 
Redeem  subsequent  to  Nov.  15,  1982,  and  prior^o  Nov.  15,  1983, 
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at  $26  per  sh  plus  accrued  divds.:  thereafter  at  various  amts, 
reducing  to  a  min.  redemp.  price  ot  $26  per  sh.  Current  purch. 
oblig.  is  7,200  shs. 

10.12%  2nd  Pref.  Ser.  E  —  Entitled  to  $2.53  per  sh.  p.a. 
Retractable  Mar.  t,  1988  at  $25  per  sh.  Current  purch.  oblig.  is 
9.600  shs.  Privately  placed. 

14.00%  2nd  Pref.  Ser.  F  —  Entitled  to  $3.50  per  sh.  p.a. 
Retractable  Sept.  29,  1989,  at  $25  per  sh.  Was  retract,  on  Sept. 
28,  1984.Current  purchase  oblig.,  47,993  shs.  Privately  placed. 

14.50%  2nd  Pref.,  Ser.  G  —  Entitled  to  cum.  divd.  of  $3,625  per 
sh.  p.a.  Retractable  on  May  1,  1987,  at  $25  per  sh.  Curr.  purch. 
oblig.  is  19,200  shs.  Private  placement. 

8.74%  2nd  Pref.  Ser.  I  —  Entitled  to  cum.  divd.  of  $2. 185  per  sh. 
p.a.  Retractable  on  Nov.  1,  1991,  at  $25  per  sh.  Curr.  purch.  oblig. 
is  26,400  shs.  Private  placement. 

8.375%  2nd  Pref.  Ser.  J  —  Entitled  to  $2.09375  per  sh.  p.a. 
Retractable  on  Jan.  31.  1992  at  $25  per  sh.  Private  placement. 

7.80%  2nd  Pref.  Ser.  K  —  Entitled  to  $1.95  per  sh.  p.a. 
Retractable  on  Oct.  15,  1992  at  $25  per  sh.  Private  placement. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  Canadian  Utilities  Ltd.  (which  see) 
holds  all  0/8  com.  shs.  or  96.5%  voting  int. 

Capital  Stock  Changes  —  During  1985,  the  co.  redeemed  all 
o/s  9.24%  2nd  pref  shs.  ser.  B  at  $25.25  per  sh.  plus  37.34c  in 
accr.  divds.  Also  during  1985,  the  co.  iss  600,000  2nd  pref.  shs. 
ser.  K  at  $25  per  sh. 

Dividends  —  4%  Pref.  —  $4  per  sh.  p.a.  pd.  regularly 
quarterly  Feb  .  May,  Aug.  and  Nov.  t  (approx  ).  2nd  Pref.  &  Com. 
—  Shs.  privately  held. 

Long-Term  Debt 

At  Dec.  31,  1985,  co,  had  o/s  $151,691,000  incl.  $4,560,000 
due  in  1  yr..  comprising  $10,822,000  in  5%%  to  914%  1st  mtge. 
s.f.  bonds,  due  to  1994;  and  $136,309,000  in  8.57%  to  17.50% 
s.f.  debs.,  pay.  to  parent,  due  to  2002. 

Details  of  debt  held  by  public  as  follows: 

First  Mortgage  S.F.  Bonds: 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

5%%  Series  H  —  Dated  Mar.  1,  1963;  due  Mar.  1,  1988.  Int. 
Mar.  and  Sept.  t.  Iss.  $12,000,000;  o/s  Dec.  31,  1985, 
$4,252,000. 

Redeem,  at  105.75  on  or  before  Mar.  1,  1964;  thereafter  prem. 
deer.  0.25  of  1%  p.a.  to  and  incl.  Mar.  1,  1984;  thereafter  at  par 
Annual  s.f.  of  $315,000  from  Mar.  1,  1964-87  incl. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

467,333 

458,377 

Deprec.  &  amort ,  etc . 

17,169 

14,792 

Interest  charges 

20,225 

18,671 

Income  tax  provision 

35,159 

20,458 

Equity  income  . 

16 

229 

Net  income,  operations 

45,157 

30,683 

Extraordinary  items 

Net  Income 

45,157 

30,683 

Earnings  per  com.  share: 

On  net  income,  oper . 

$11.70 

$6.76 

On  net  income . 

$11.70 

$6.76 

- $000  - 

Cash  &  equivalent 

Inventories  . 

4,041 

3,951 

Fixed  assets,  net 

476.815 

458.454 

Total  assets 

560,225 

568.782 

Current  liabilities  . 

74,192 

103,871 

Long-term  debt,  net . 

147,131 

152,748 

Shareholders’  equity 

243,912 

222,307 

Working  capital 

d  15,723 

d  12,398 

Cash  flow 

50,182 

31,587 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $467  333,000 

$45,157,000 

$11.70 

1984  458,377,000 

30,683,000 

6.76 

1983  489,245,000 

25,131.000 

5.37 

1982  .  521.246.000 

30,367,000 

8.77 

1981  .  459,261,000 

17,205,000 

5.54 

e  As  originally  reported  by  the 

company. 

9%%  Series  J  —  Dated  Dec.  15,  1969;  due  Dec.  15,  1994.  Int. 
June  and  Dec.  15.  Iss.  $8,000,000;  o/s  Dec.  31,  1985, 
$4,040,000. 

Redeem  at  109.75  on  or  before  Dec.  15,  1970;  thereafter 
premium  decreasing  0.45  of  1%  p.a.  to  and  incl.  Dec.  15,  1990; 
thereafter  at  par.  Non-callable  for  refunding  below  914%  before 
Dec.  15,  1987.  S.f.  to  retire  $208,000  principal  amt.  p.a.  in  1970  to 
1993,  incl. 

Previous  Long-Term  Debt  —  5%%  1st  Mtge.  S.F.  Bonds. 
Ser.  G.  Dated  Apr  15.  1958;  due  Apr.  15,  1983.  Iss  $7,000,000 
O/s  at  Dec  31.  1982,  $2,785,000.  All  redeemed  at  maturity. 
Trustee  —  Montreal  Trust  Co.  —  714%  S.F.  Debentures,  Series 
E  —  Dated  Oct.  15.  1965;  due  Oct.  15,  1985.  Iss.  $4,100,000; 
o/s  Dec.  31,  1984.  $2,070,000.  All  retired  at  maturity.  Originally 
iss.  by  Northland  Utilities,  in  the  mid-  1970's  debt  was  assumed  by 
the  co.  and  converted  into  debs  with  the  same  maturity  but  bear¬ 
ing  int.  rates  1%  higher  than  the  original  rate  Trustee  —  Canada 
Permanent  Trust  Co. 

Wholly-Owned  Subsidiary  —  Northland  Utilities  (B.C.)  Ltd. 

—  1208-102  Ave.,  Dawson  Creek,  B.C.  V1G  2C4. 

Auditors  —  Price  Waterhouse,  Edmonton. 


N.44 

NOVA,  AN  ALBERTA  CORPORATION 

Head  Off.  —  801  Seventh  Ave.  S.W.,  P.O.  Box  2535,  Postal 
Station  M,  Calgary,  Alta.  T2P  2N6.  Telephone  —  (403)  290- 
6000.  Trans.  Agents  —  Pref.:  Canada  Trust  Co.,  Montreal, 
Toronto,  Winnipeg,  Edmonton,  Regina,  Calgary  and  Vancouver; 
Canada  Trust  Co..  Halifax;  for  7.60%,  6%%.  6)4%,  15%,  12%, 
1 1.24%  and  9!4%  pref.  shs.;  cl.  A  com.:  National  Trust  Co.  Ltd., 
Montreal,  Toronto.  Winnipeg,  Calgary,  Edmonton  and  Vancouver; 
Canada  Permanent  Trust  Co..  Regina;  cl.  B  com.:  National  Trust 
Co.  Ltd.,  Calgary.  Listed  —  NVA  All  Pref.:  T,  AL,  M  (7.60%, 
6%%.  6)4%,  15%,  12%,  1 1.24%  and  9)4%  pref.  shs.  only);  cl.  A 
com.;  T,  M,  AL. 

Company  —  (Alta.  1954).  Owns  and  operates  a  province-wide 
natural  gas  transportation  system.  In  recent  yrs.,  co.  has 
expanded  its  resource  devel.,  petrochemical  and  manufacturing 
activities.  Co.  operates  through  five  business  sectors:  Gas 
Transportation  and  Marketing,  Petroleum,  Petrochemicals. 
Manufacturing,  and  Consulting  and  Research. 

Gas  Transportation  and  Marketing 

Alberta  Gas  Transmission  System  —  Co.  is  engaged  in  the 
gathering,  quality  control  and  transmission  of  Alberta  natural  gas 
to  points  within  the  province  and  to  th9  B.C..  Sask.  and  U.S.  bor¬ 
ders  for  export. 

The  system  carries  more  than  75%  of  Canadian  gas  sales 

At  Dec.  31,  1984,  the  system  comprised  8,415  miles  (13,542 
km)  of  mainlines  and  laterals  ranging  in  diameter  from  2"  to  42" 
(60.3  mm  to  1067  mm);  a  total  of  37  compressor  stations 
providing  537,646  hp.  (400,924  kw). 

Gas  is  transported  for  8  major  companies,  incl.  TransCanada 
Pipelines  Limited,  Westcoast  Transmission  Company  Limited 
(both  of  which  see).  Alberta  and  Southern  Gas  Co.  Ltd., 
Consolidated  Natural  Gas  Limited.  Progas  Limited  and  Pan- 
Alberta  Gas  Ltd. 

The  delivery  contracts  provide  for  charges  calculated  on  a 
cost-of-service  basis.  These  incl  oper.  exp.,  income  taxes  and 
deprec.  of  facilities,  together  with  an  annual  rate  of  return 
determined  by  a  combination  of  debt  and  shldrs’  equity 
components.  Effective  Aug.  1,  1983,  the  Alberta  system's  return 
on  rate  base  was  deer,  to  13.67%  from  14.15%,  incorporating  a 
15%  return  on  com.  equity,  down  from  16.25%. 

Gas  receipts  for  the  system  for  the  year  ending  Dec.  31,  1984, 
were  2,019,71 1,000  mcf.  (57,192,000  lOW). 

Alaska  Highway  Gat  Pipeline  System  —  The  design, 
construction  and  oper  of  the  Canadian  portion  of  the  system  is 
the  responsibility  of  50%-owned  Foothills  Pipe  Lines  (Yukon) 
Ltd.  The  system  is  planned  to  extend  from  Beaver  Creek  on  the 
Alaska-Yukon  border  to  delivery  points  on  the  U.S.  border  at 
Monchy,  Sask  and  Kingsgate,  B.C. 

The  southern  'Prebuild'  (Phase  I)  portion  extends  from 
Caroline.  Alta  to  the  U.S.  border  and  comprises  527  miles  (648 
km)  of  pipeline  with  4  compressor  stations  with  a  combined 
compression  rating  of  139,000  hp  (103,600  kw)  and  2  meter  sta¬ 
tions  Exports  of  natural  gas  are  sold  to  Pacific  Interstate 
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Transmission  Company,  through  the  western  leg  of  Phase  I;  and 
to  Northern  Natural  Gas  Company,  United  Gas  Pipeline  company 
and  Panhandle  Eastern  Pipeline  Company,  through  the  eastern 
leg 

The  system  operates  on  a  variable  cost-of-service  toll.  The 
1984  avg  rate  of  return  was  13.75%,  determined  on  a  rate  base 
of  $791,400,000  Devel.  ot  the  northern  section  (Phase  II)  has 
been  delayed  pending  improved  market  conditions. 

In  1984,  Foothills  joined  with  4  U.S.  cos.  to  sponsor  a  project 
that  would  connect  new  markets  in  the  U.S.  and  add  significantly 
to  natural  gas  volumes  transported  through  Phase  I.  The 
proposed  CAN-AM  Pipeline  will  serve  the  U.S.  midwest,  northeast 
and  mid-Atlantic  states. 

Trans  Quebec  &  Marltimes  Pipeline  System  —  (50% 

owned)  Designed  to  transport  western  Canadian  natural  gas  to 
Quebec  and  the  Maritimes.  System  currently  extends  from  St. 
Lazare  to  Quebec  City.  At  Dec.  31.  1984,  the  system  comprised 
213  miles  (342  km)  of  pipeline.  10  meter  stations,  and  an 
operating  pressure  ranging  from  360  psi.  to  1,025  psi.  (2480  kPa 
to  7067  kPa).  Gas  is  supplied  under  contract  to  Quebec 
distributors:  Gaz  Inter-Cite  Quebec  and  Gaz  Metropolitain  Inc. 

The  system  oper.  on  a  fixed  cost-of-service  toll.  The  1983  avg 
rate  of  return  was  14  44%  and  gas  receipts  for  the  yr.  totaled 
65,200,000  mcf  (1,800,000  lOW). 

Extension  into  the  Maritimes  has  been  deferred  pending 
evaluation  of  East  Coast  gas  reserves. 

Natural  Gas  Marketing  —  Co.,  through  50.005%-owned 
Pan-Alberta  Gas  Ltd.,  contracts  tor  supply  from  producers  at 
field  delivery  points  throughout  Alberta  and  for  the  sale  of  such 
gas  to  distribution,  utility  and  gas  transmission  companies  in 
Canada  and  the  U.S. 

Customer  companies  incl.  Northwest  Alaskan  Pipeline 
Company,  Gaz  Metropolitain,  inc.,  and  Westcoast  Transmission 
Company  Limited  Gas  is  transported  within  Alberta  by  NOVA'S 
Alberta  gas  transmission  system,  and  to  the  U.S.  border  by  the 
Phase  I  section  of  the  Alaska  Highway  Gas  Pipeline  system. 

During  1984,  relaxed  export  pricing  policy  allowed  Pan-Alberta 
to  successfully  renegotiate  gas  export  contracts  with  the  U.S. 
buyers  who  receive  shipments  through  Phase  I.  It  is  largely 
because  of  these  new  export  pricing  arrangements  that  the 
system  carried  record  volumes  in  late  1984  and  early  1985. 

Total  contract  volumes  approved  for  export  through  Phase  I  are 
1,040,000  mcf  per  day,  with  800,000  mcf  per  day  being  sold  into 
the  U.S.  midwest  and  northeast  through  the  eastern  leg,  and 
240.000  mcf  per  day  into  southern  California  through  the  western 
leg 


Petroleum 

Majority  of  activities  earned  out  through  57%-owned  Husky  Oil 
Ltd.  (which  see),  engaged  in  the  expior.  for  oil  and  gas  off  the 
East  Coast  and  in  the  Beaufort  Sea  and  in  expior.,  devel.  and 
prod,  of  oil  and  gas  in  western  Canada 
In  addition,  through  wholly-owned  Novalta  Resources  Ltd.,  co. 
holds  ints.  in  1,200,000  gross  acres  in  western  Canada,  primarily 
Alberta.  In  1983  sales  of  oil  and  natural  gas  liquids  were  384  bbl. 
per  day  (60  7  rrp  per  day)  and  gas  sales  averaged  31,000  mcf. 
(877,800  m3)  per  day. 


Petrochemicals 

NOVA'S  ints.  are  directed  and  managed  by  wholly-owned 

Nov  sc  or  Chemicals  Ltd. 

Ethylene  —  NOVA  is  involved  in  the  manufacture  of  ethylene, 
from  ethane  gathered  through  the  Alberta  Ethane  Gathering 
System,  at  plants  located  at  Joffre,  Alta  The  plants,  the  second 
of  which  was  completed  in  mid- 1984,  are  operated  by  wholly- 
owned  The  Alberta  Gas  Ethylene  Company  Ltd.  and  have  a 
combined  design  capacity  of  2,700,000,000  lbs  of  ethylene  p.a 
Customer  companies  incl.:  Dow  Chemical  Canada  Inc.,  for  the 
first  plant:  and  Shell  Canada  Limited.  Union  Carbide  Ethylene 
Oxidfe/Glycol  Company,  and  NOVA'S  linear  low-density  polyeth¬ 
ylene  plant,  completed  in  July  1984,  which  produces  resins  for  the 
manufacture  of  plastic  products,  employing,  under  license.  Union 
Carbide's  UNIPOL  process  The  design  capacity  of  the  plant  is 
600,000,000  lbs  (270  kt)  of  polyethylene  p.a  Cost  of  the  plant  at 
completion  was  $430,000,000  Co  has  estab  a  technical  centre 
to  provide  product  testing  and  customer  support  for  this  product. 

Methanol  —  Prod  and  mktg  oper  conducted  by  50%-owned 
Alberta  Gas  Chemicals  Ltd.  AGCL  operates  three  world  scale 
plants  at  Medicine  Hat.  Alta  .  with  a  total  capacity  of  2,400  tons 
(2,178  t)  per  day 


AGCL  is  also  responsible  for  the  design,  construction  and 
mktg.  of  a  plant  in  New  Zealand,  owned  jointly  with  the  New 
Zealand  govt.  The  plant,  which  came  onstream  in  Oct.  1983,  has 
a  design  capacity  of  1,320  tons  (1200  t)  per  day  NOVA  has  a 
24.5%  int. 

Liquids  Extraction  —  Co.  has  a  25%  int.  in  an  extraction 
straddle  plant  at  Empress,  Alta.  The  plant  extracts  natural  gas  liq¬ 
uids  from  gas  streams  on  NOVA'S  Alberta  Gas  Transmission 
System  and  Phase  I  of  the  Alaska  Highway  Gas  Pipeline  system. 
The  design  capacity  of  the  plant  is  2,000,000  mcf.  (56,600  10W) 
per  day  of  natural  gas. 

Product  Pipelines  and  Storage  —  Co.  holds  a  20%  int.  in  the 
1 ,870  mile  (3010  km)  Cochin  Pipe  Line,  which  transports  ethane, 
ethylene  and  other  products  to  eastern  Canadian  and  U.S. 
markets. 

The  Alberta  Ethane  Gathering  System  is  a  jt.  venture  between 
wholly-owned  A.  G.  Pipe  Lines  Companies  (33  1^%),  with  Dome 
Petroleum  Limited  and  Alberta  Energy  Company  Ltd.  It  comprises 
550  miles  (885  km)  of  pipeline  transporting  ethane  from 
extraction  plants  in  Alberta  to  the  ethylene  plants  at  Joffre  and  to 
the  western  terminus  of  the  Cochin  Pipe  Line  at  Fort 
Saskatchewan. 

The  Fort  Saskatchewan  storage  facilities,  which  store  ethylene 
for  customers,  comprise  four  underground  storage  caverns.  Nova 
holds  a  50%  int. 


Manufacturing 

Valves  and  Flow  Control  Equipment  —  Co.  is  engaged  in  the 
design,  manufacture,  distribution  and  licensed  prod  of  flow 
control  systems  and  equip,  for  use  primarily  in  the  oil  and  gas  in¬ 
dustry.  Activities  in  the  U.S.  are  directed  by  wholly-owned  NOVA 
Energy  Systems  Inc.  through  its  subsid.,  Grove  Valve  and 
Regulator  Company.  Grove's  Oakland,  Calif,  plant  now  produces 
all  product  lines  following  a  streamlining  and  consolidation  of 
opers.  in  1983.  The  Italian  opers.  of  wholly-owned  Grove  Italia 
S.p.A.  consist  of  3  mfg.  plants  which  produce  valves  and 
actuators  for  the  pipeline  and  process  industries. 

Telecommunications  Equipment  —  In  jt.  venture  with  Alberta 
Government  Telephones,  50%-owned  NovAtel  Communications 
Ltd.  is  engaged  in  the  design,  devel..  manufacture  and  mktg.  of  a 
cellular  mobile  telephone  system. 

Trucks  —  50%-owned  Western  Star  Trucks  Inc.  produces  a 
line  of  heavy-duty  Class  8  vehicles. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

3,347,236 

3,793,533 

Deprec.  &  depl.,  etc . 

310,180 

289,283 

Interest  charges 

337,031 

360,836 

Income  tax  provision . 

155,892 

150,200 

Equity  income  . 

d7,235 

d6,367 

Net  income,  operations 

134,111 

155,268 

Extraordinary  items 

d2 16,522 

48,082 

Net  income 

d82,41 1 

203,350 

Earnings  per  Cl.  A  com.  sh..  .  . 

On  net  income,  oper. 

$0.38 

$0.63 

On  net  income  . 

$d1.31 

$1.02 

- $000 

Cash  &  equivalent 

44,776 

7,070 

Inventories 

225,417 

224,097 

Investments 

171,738 

103,019 

Fixed  assets,  net 

4,863,581 

5,190,296 

Total  assets 

6,352,064 

6,427,889 

Current  liabilities 

1,088,501 

972,338 

Long-term  debt,  net 

2,738,979 

2,874,278 

Shareholders'  equity  . 

1,425,227 

1,523,517 

Working  capital 

25,514 

38,524 

Cash  flow 

609,766 

658,681 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Opera 

com.  sh.  ■ 

1985  $3,347,236,000 

$134,111,000 

$0.38 

1984  3,793,533,000 

155,268,000 

0.63 

1983  3,823,005,000 

150,733,000 

0.60 

1982  3,501,798,000 

149,752,000 

0.80 

1981  .  2,669,551,000 

129,862,000 

0.90 

1980  2,125,753,000 

143,746,000 

1.10 

e  As  or 


ginally  reported  by  the  company. 


I  Adjusted  throughout  for3-for-1  stk.  split.  Feb  13,  1981. 
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CNG  Conversion  Equipment  —  Co.  holds  a  50%  int.  in  CNG 
Fuel  Systems,  a  limited  partnership  engaged  in  the  manufacture 
and  mktg.  of  conversion  equip,  to  allow  use  of  compressed 
natural  gas  as  a  vehicle  fuel. 

Consulting  and  Research 

Consulting  activities  are  carried  out  through  wholly-owned 
Novacorp  International  Consulting  Ltd.  and  Novacorp  Engineering 
Services  Ltd.  Current  activities  incl.  work  on  pipeline  projects  in 
Malaysia.  Norway.  Finland.  Sweden,  Thailand  and  China.  The 
CanOcean  Division  specializes  in  high  technology,  oil  and  gas 
prod,  equip.,  primarily  for  offshore  use. 

Research  activities  are  conducted  through  NOVA /Husky 
Research  Corporation  Ltd.,  jointly  owned  with  Husky  Oil.  Projects 
are  currently  proceeding  on  bioscience,  chemical  science, 
petrochemistry,  geoscience,  gas  and  fluid  dynamics  and 
electronics  instrumentation. 

Directors  —  S.  R.  Blair,  chm.  &  CEO;  R.  L.  Pierce,  pres.; 
R.  D.  Southern,  W.  A.  Howard,  A.  J.  E.  Child,  D.  K.  Seaman. 
J.  R.  McCaig,  H.  N.  Hotchkiss,  A.  E.  Pallister,  E.  W.  Best, 
F.  A.  McKinnon,  Calgary;  P.  L.  P.  Macdonnell,  J.  J.  Healy, 
H.  J.  Pearson,  Edmonton. 

Key  Personnel  —  J.  E.  Feick,  Diane  I.  Hall,  W.  C.  Rankin, 
B.  W.  Simpson,  sr.  v-p’s;  J.  W.  F.  Cowell,  v-p,  occupational  health 
Ssafety;  P.  C.  Flynn  and  E.  A.  Lemieux,  v-p's  assigned  to 
affiliated  cos.;  B.  F.  Olson,  v-p;  R.  C.  Milner,  v-p  &  treas.;  John 
Patterson,  v-p  &  asst,  cont.;  J.  A.  Dennis,  asst,  sec.;  G.  Dube,  v-p, 
gen.  counsel  &  sec.;  T.  G.  Milne,  asst,  treas. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Preferred 

2,000,000  sh. 

$100 

4%%  Ser. 

C. 

61,638  sh. 

1  st  Pref. 

20,500,000  sh. 

$25 

7%% 

702,531  sh. 

9%% 

971,091  sh. 

9.76% 

1 ,389,448  sh. 

7.60% 

2,394,200  Sh. 

15% 

2,500,000  sh. 

11.24% 

4,000,000  sh. 

914% 

4,000,000  sh. 

2nd  Pref. 

26,120,000  sh. 

$25 

6%% 

877,650  sh. 

614% 

7,200,525  sh. 

12% 

10,196,270  sh. 

Class  A 

e300,000,000  sh. 

130,656,702  sh. 

n.p.v. 

Class  B 

2,004  sh. 

1,665  sh. 

$5 

•  Of  which  69,37 1 ,848  shs.  reserved  for  conversion  of  pref. 

shs.,  under  a  divd.  reinvestment  and  stk.  purch.  plan  and  for  exer¬ 
cise  of  options. 

Preferred,  Ser.  C  —  Non-voting.  Redeem,  at  $102  to  1985;  and 
$101  thereafter.  In  liquid,  entitled  to  redempt.  price  if  voluntary, 
par  if  forced.  Purch.  fund  to  retire  3%  of  Ser.  C  pref.  p.a. 

7 %%  First  Pref.  —  Non-voting.  Redeem,  at  $26  on  or  before 
May  15,  1989;  at  $25.50  to  May  15,  1994;  thereafter  at  $25.25.  In 
liquid,  entitled  to  redempt.  price  if  voluntary;  par  if  enforced. 
Purch.  fund  to  apply  $750,000  p.a.  commencing  Jan.  2,  1975. 

9%%  First  Pref.  —  Non-voting.  Redeem,  at  $25.50  per  sh.  on  or 
before  May  15,  1985;  and  thereafter  at  $25.  In  liquid,  entitled  to 
$25  per  sh.  plus  accr.  divds;  if  voluntary,  entitled  to  $27  per  sh.  to 
May  15,  1981,  and,  thereafter  at  the  then  current  redempt.  rate 
S.f.  to  redeem  on  May  15,  1977  and  on  May  15  each  yr.  thereafter 
64,000  shs.  at  $25  per  sh.  Optional  s.f.  can  redeem.  48,000  shs. 
at  $25  a  sh.  on  May  15,  1977  and  each  yr.  thereafter. 

9.76%  First  Pref.  —  Non-voting.  Redeem,  at  $25.50  on  or 
before  Nov.  15,  1985;  at  $25.25  on  or  before  Nov.  15,  1986;  and 
thereafter  at  $25  per  sh.  In  liquid,  entitled  to  $25  per  sh.  plus  accr. 
divds.;  if  voluntary,  entitled  to  $26.25  per  sh.  to  Nov.  15,  1981, 
and  thereafter  at  the  then  current  redempt.  rate.  S.f.  to  redeem, 
on  Nov.  15,  1977  and  on  Nov.  15  each  year  thereafter  96,000  shs. 
at  $25  per  sh.  Operational  s.f.  can  redeem  72,000  shs.  at  $25  per 
sh.  on  Nov.  15,  1977,  and  each  yr.  thereafter. 

7.60%  First  Pref.  —  Non-voting.  Redeem,  at  $25.75  per  sh.  on 
or  before  Feb.  15,  1986;  $25.50  per  sh.  on  or  before  Feb.  15, 
1987;  at  $25.25  per  sh.  on  or  before  Feb.  15,  1988;  thereafter  at 
$25  per  sh.  In  liquid,  entitled  to  $25  per  sh.  plus  accr.  divds;  if  vol¬ 
untary,  entitled  to  $26.25  per  sh.  prior  to  Feb.  15,  1983,  thereafter 
at  current  redempt.  rate.  Purch.  fund  to  retire  90,000  p.a 
commencing  1978. 

15%  First  Pref.  —  Non-voting.  Non-redeem.  prior  to  Aug  15, 
1987.  Retractable  at  option  of  holder  on  Aug.  15,  1987  at  $25  per 
sh.  plus  accr.  divds.  Redeem,  at  $26.50  per  sh.  on  or  before  Aug 


15,  1988;  at  $26.20  per  sh.  on  or  before  Aug.  15,  1989;  at  $25.90 
per  sh.  on  or  before  Aug.  15,  1990;  at  $25.60  per  sh.  on  or  before 
Aug.  15,  1991;  at  $25.30  per  sh.  on  or  before  Aug.  15,  1992;  and 
$25  per  sh.  thereafter.  In  liquid,  entitled  to  $25  per  sh  plus  accr. 
divds  ;  if  voluntary,  entitled  to  $26  50  per  sh.  to  Aug.  15,  1987  and 
thereafter  at  the  then  current  redempt  rate.  Purch.  fund  to 
redeem  100,000  shs.  in  each  12  month  period  commencing  Aug. 

16,  1982  to  Aug.  15,  1987  and  4%  of  o/s  shs.  thereafter  at  prices 
not  exceeding  $25  per  sh. 

1 1.24%  First  Pref.  —  Non-voting.  Non-redeem.  prior  to  May  15, 
1988  Redeem,  at  $26.25  per  sh.  on  or  before  May  15,  1989;  at 
$26.00  per  sh.  on  or  before  May  15,  1990;  at  $25.75  on  or  before 
May  15,  1991;  at  $25.50  on  or  before  May  15,  1992;  at  $25.25  on 
or  before  May  15,  1993  and  thereafter  at  par.  In  liquid,  entitled  to 
pd.-up  amt.  plus  accr.  divds.;  if  voluntary,  entitled  to  $26.25  per 
sh.  to  May  15,  1988,  thereafter  at  current  redempt.  price.  Purch. 
fund  to  redeem  80,000  shs.  in  each  12  month  period  commencing 
May  16,  1983  to  May  15,  1988  and  4%  of  o/s  shs  thereafter  at 
prices  not  exceeding  $25  per  sh. 

9V4%  First  Pref.  —  Non-voting.  Entitled  to  $2.28125  per  sh  p  a 
until  1990,  thereafter,  70%  of  the  avg.  Cdn.  prime  rate  for  divd.  pe¬ 
riod.  Retractable  prior  to  Feb  26,  1995  at  $25.00  per  sh.  Non-re¬ 
deem.  prior  to  Feb  15,  1990,  thereafter  at  $25  00.  Purch.  fund  to 
retire  3%  of  the  shs.  o/s  annually  commencing  Feb.  16,  1995  at  a 
price  not  less  than  $25.00  per  sh. 

6V4%  Conv.  2nd  Pref.  —  Entitled  to  $1,625  per  sh.  p.a.  accruing 
from  Feb.  7,  1980.  Non-voting.  Non-redeem.  prior  to  Fab.  15, 
1985  (subject  to  certain  conditions).  Redeem,  at  $26.25  per  sh. 
on  or  before  Feb.  15,  1986;  at  price  declining  25c  per  sh.  per  12 
month  period  until  Feb.  15,  1990;  thereafter  at  $25  per  sh.  Purch. 
fund  to  retire  240,000  shs.  p.a  commencing  in  1983.  Each  644% 
2nd  pref.  sh.  conv.  into  2.586  cl.  A  shs.  (adjusted  for  Feb.  1981 
split)  prior  to  Feb  15,  1990. 

6%%  Conv.  2nd  Pref.  —  Entitled  to  $1.59375  per  sh.  p.a.  accr. 
from  Oct.  11,  1978.  Non-voting.  Redeem,  at  $26.25  per  sh.  on  or 
before  Nov.  15,  1984;  at  price  declining  25c  per  sh.  p.a.  to  Nov. 
15,  1988;  thereafter  at  $25  per  sh.  In  liquid,  entitled  $25  per  sh. 
plus  accr.  divds.;  if  voluntary,  entitled  to  $26.25  per  sh.  prior  to 
Nov.  15,  1984,  thereafter  at  current  redempt.  rate.  Purch.  fund  to 
retire  216,000  shs.  p.a.  commencing  1982  Each  6%%  2nd  pref. 
sh.  conv,  into  4.2  cl.  A  shs.  (adjusted  for  Feb.  1981  stk.  split),  pri¬ 
or  to  Nov.  15,  1986. 

12%  Conv.  2nd  Pref.  —  Entitled  to  $3  per  sh.  p.a.  accr.  from 
May  13,  1982.  Non-voting.  Non-redeem.  prior  to  May  15,  1987 
(subject  to  certain  conditions).  Redeem,  at  $26.25  per  sh.  on  or 
before  May  15,  1988;  thereafter  declining  25  cents  per  sh.  p  a.  to 
May  15,  1992;  thereafter  at  $25  per  sh.  In  liquid,  entitled  to  $25 
per  sh.  plus  accr.  and  unpd.  divds.;  if  voluntary,  entitled  to  $26  25 
per  sh.  prior  to  May  15,  1988,  thereafter  at  the  then  current 
redempt.  price.  Purch.  fund  to  retire  2%  p.a.  commencing  May  16, 
1986,  incr.  to  4%  p.a.  May  15,  1990  and  each  12  mos.  thereafter 
Each  12%  2nd  pref.  sh.  conv.  to  3.38  cl.  A  com.  sh.  prior  to  May 
15,  1990. 

Class  A  Com.  —  Non-voting  except  to  elect  7  of  the  15  dirs 

Class  B  Com.  —  Voting  stk.  Held  by  utility  cos.,  gas  export 
cos.,  gas  producers  and  the  4  dirs.  appointed  by  the  Lieutenant 
Governor  in  Council. 

Capital  Changes  —  On  Dec.  18,  1984,  co.  incr.  auth.  1st  pref 
shs.  to  20,500,000  and  designated  4,000,000  shs.  thereof  as  9 
54%  acum  redeem,  fixed /floating  rate  1st  pref.  shs.  These  shs 
were  subsequently  iss.  and  sold  on  Jan  16,  1985. 

Dividends  —  Pref.  Ser.  C  —  $4.75  p.a.  cum.;  initial  $  1  60068 
for  period  July  15-Nov.  15,  1965,  pd.  Nov  15,  1965;  reg  $1.1875 
pd.  Feb.  15,  1966  and  quarterly  since.  Pay.  Feb.,  May,  Aug.  and 
Nov.  15. 

7%%  Pref.  —  $1.9375  p.a.  cum.;  initial  44  0582c  pd.  May  15, 
1974;  reg  48  4375c  pd.  Aug  15.  1974,  and  quarterly  since  Pay 
Feb  ,  May,  Aug.,  and  Nov.  15. 

9%%  Pref.  —  $2  4375  p  a  cum.;  initial  67.9303c  pd  May  15. 
1976;  60.9375c  pd  Aug  15,  1976.  and  quarterly  since  Pay  Feb., 
May.  Aug.  and  Nov.  15. 

9.76%  Pref.  —  $2  44  p  a  cum  ;  initial  45.33C  pd  Nov  15, 
1976;  regular  61c  pd.  Feb.  15,  1977,  and  quarterly  since  Pay 
Feb  .  May,  Aug  and  Nov.  15. 

7.60%  Pref.  —  $1.90  p.a.  cum.;  initial  35  3975c  per  sh  pd 
Feb  15,  1978;  4714c  per  sh.  pd.  May  15,  1978,  and  quarterly 
since.  Pay  Feb.,  May,  Aug.  and  Nov.  15. 

15%  Pref.  —  $3.75  p.a.  cum.;  initial  71.15c  pd  May  15,  1982. 
Pay  Feb.,  May,  Aug  and  Nov.  15. 
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11.24%  Pref.  —  $2.81  p.a.  cum.;  initial  67.94c  pd.  Feb  15, 
1983;  reg  70.25c  pd  May  15,  1983,  and  quarterly  since.  Pay. 
May,  Aug.,  Nov.  and  Feb 

9%%  Pref.  —  $2.28125  p.a.  cum;  initial  75.78c  pd  May  15, 
1985;  57.03125c  pd.  Aug.  15,  1985  and  quarterly  since.  Pay. 
Feb.,  May,  Aug.,  and  Nov.  15. 

6%%  2nd  Pref.  —  $1,625  p  a  cum.;  initial  44.158c  pd.  May  15, 
1980:  40.625c  pd  Aug.  15,  1980  and  quarterly  since.  Pay.  Feb  , 
May,  Aug  and  Nov.  15. 

6%%  2nd  Pref.  —  $1.59375  p.a.  cum.;  initial  55.13c  pd.  Feb. 
15,  1979;  39  84375c  pd.  May  15,  1979  and  quarterly  since.  Pay 
Feb.,  May,  Aug.  and  Nov.  15. 

12%  2nd  Pref.  —  $3.00  p.a.  cum.;  initial  76.644c  pd.  Aug.  15, 
1982;  reg.  75c  pd  Nov  15,  1982  and  quarterly  since.  Pay.  May, 
Aug.,  Nov  and  Feb 

Cl.  A  Com.  —  Present  rate  is  40c  per  sh.  p.a.  estab.  with  quar¬ 
terly  pay.  of  10c  on  Aug  15,  1981.  Prev.  pd.  9.333c  per  sh.  on 
May  15,  1981  (1st.  following  3-for-1  stk.  split)  Rate  of  $1.12  per 
sh  p  a  was  pd  quarterly  from  May  15,  1980  to  and  incl.  Feb.  15, 
1981. 


Cl.  B  Com.  —  Now  being  pd  at  $2.50  per  fiscal  yr.  Cl.  A  com. 
divds.  pd  in  recent  fiscal  yrs  were  as  follows; 


1974 

$0.44% 

1979 

$0,925 

1975  . 

0.52 

1980 

1.08 

1976 

0.6136 

1981  . 

SO  28 

1977 

0.7344 

■0.2933 

1978 

.  0.7772 

1982-85  . 

.  0.40 

e  Before  (■  after)  3-for-1  stk.  split. 

Long-Term  Debt 

0/s  l.-t  debt  of  the  co.  and  its  subsids.  totaled  $2,837,944,000 
at  Dec.  31.  1985,  incl.  curr.  amt.  of  $98,965,000.  S.f.  and  repay 
requirements  are  1987,  $336,571,000;  1988,  $122,506,000; 
1989,  $398,364,000;  1990,  $322,935,000.  Details  of  debt  as 
follows: 

Unsecured  Debs.  —  Iss.  in  ser.  Unsecured  but  direct 
obligation  of  co.  Trustee  —  Royal  Trust  Co. 

9%%  S.F.  Ser.  2  —  Dated  June  15,  1970;  due  June  15,  1990. 
S.a  int.  (June  and  Dec.  15).  Auth.  and  iss.  $20,000,000;  o/s  at 
Dec.  31.  1985,  $14,884,000. 

Redeem,  at  108.75  on  or  before  June  15.  1971,  prem.  deer.  0.5 
of  1%  thereafter  to  1988;  thereafter  at  par;  for  s.f.  at  par.  May  not 
be  redeemed  prior  to  June  15.  1985,  for  refunding  at  int.  of  less 
than  9>i%.  S.f.  June  15,  1972-89  incl.  to  retire  at  least 
$8,000,000. 

Rank  pari  passu,  except  as  to  s.f.,  with  all  other  unsecured 
debs. 

9%%  S.F.  Ser.  3  —  Dated  Dec.  15,  1970;  due  Dec.  15,  1990 
S.a  int.  (June  and  Dec  15).  Auth.  and  iss.  $18,000,000;  o/s  at 
Dec.  31,  1985,  $13,426,000. 

Redeem,  at  109.25  on  or  before  Dec.  15,  1971;  thereafter 
prem.  deer.  0.5  of  1%  each  yr.  to  1988:  thereafter  at  par;  or  for  s.f 
at  par  May  not  be  redeemed  prior  to  Dec.  15,  1985,  for  refunding 
at  int.  of  less  than  9%%.  S.f.  Dec  15,  1972-1989  incl.  to  retire  at 
least  $7,200,000. 

Rank  pari  passu,  except  as  to  s.f.,  with  all  other  unsecured 
debs 

8%  S.F.,  Ser.  4  —  Dated  Dec.  15.  1971;  due  Dec.  15,  1991. 
S.a  int.  (June  and  Dec.  15).  Auth.  and  iss.,  $50,000,000;  o/s  at 
Dec.  31.  1985,  $38,366,000. 

Redeem  at  108  on  or  before  Dec.  15,  1972;  thereafter  prem. 
deer  0.5  of  1%  each  yr.  to  1980;  thereafter  deer.  0.4  of  1%  each 
yr.  to  1989;  thereafter  at  par,  or  for  s.f.  at  par.  May  not  be  re¬ 
deemed  prior  to  Dec.  15.  1986,  for  refunding  at  int.  of  less  than 
8%.  S.f  Dec  15,  1973-1990  incl.  to  retire  at  least  $20,000,000. 

Rank  pari  passu,  except  as  to  s.f.,  with  all  other  unsecured 
debs 

8%%  S.F.  Ser.  5  —  Dated  Dec.  7,  1972;  due  Dec.  1,  1992 
S.a.  int.  (June  and  Dec  1).  Auth.  and  iss.,  $35,000,000:  o/s  at 
Dec  31,  1985,  $27,860,000 

Redeem  at  107.375  on  or  before  Dec.  1,  1973,  then  at  106  80 
to  Dec.  1.  1974,  prem  then  deer  0.4  of  1%  yearly  to  100.40  in 
1990:  thereafter  at  par  May  not  be  redeemed  prior  to  Dec.  1, 
1987,  through  refunding  at  an  int.  rate  or  cost  of  less  than  8%% 
p.a.  S.f.  of  $370,000  on  Dec  1.  1974,  incr.  annually  to  $1,400,000 
on  Dec.  1.  1991,  to  retire  at  least  $14,000,000  Rank  pari  passu, 
except  as  to  s  f ,  with  all  other  unsecured  debs. 

11H%  S.F.,  Ser.  6  —  Dated  Aug  7,  1975;  due  Aug  1,  1995 
S.a.  int  (Feb  and  Aug  1)  Auth  and  iss  $60,000,000;  o/s  at 
Dec  31.  1985,  $48,064,000 


Redeem,  at  1 1 1.375  on  or  before  Aug.  1,  1976,  then  at  1 10.50  to 
Aug.  1,  1977,  prem  then  deer.  0.75  of  1%  yearly  to  103.00  in 
1987,  afler  which  prem.  deer.  0.50  of  1%  yearly  to  100.50  in  1992. 
S.f.  Aug.  1,  1977-94  incl.  to  retire  at  least  $42,000,000  through 
mandatory  and  optional  payments. 

Rank  pari  passu,  except  as  to  s.f.,  with  all  other  unsecured 
debs. 

1714%  Ser.  7  —  Dated  Feb.  15,  1982;  due  Feb.  15,  1987.  S.a 
int.  (Feb.  and  Aug.  15).  Auth.,  iss.  and  o/s  $75,000,000. 

Non-redeem  Rank  pari  passu  with  allother  unsecured  debs. 

17%%  S.F.  Ser.  8  —  Dated  Feb.  15,  1982,  due  Feb  15,  1997. 
S.a.  int.  (Feb.  and  Aug.  15).  Auth.  and  iss.  $50,000,000;  o/s  Dec. 
31,  1985,  $47,500,000. 

Redeem,  at  117.25  on  or  before  Feb.  15,  1983;  thereafter 
prem.  deer.  1.35%  each  year  to  and  incl.  1990;  thereafter  prem. 
deer.  1.30%  annually  to  1995;  and  thereafter  at  par;  or  for  s.f.  at 
par.  May  not  be  redeemed  through  refunding  at  int.  rate  or  cost 
less  than  17.85%  p.a.  S.f.  Feb.  15,  1985  to  1996  incl.,  to  retire  at 
least  $39,000,000. 

Rank  pari  passu,  except  as  to  s.f.,  with  all  other  unsecured 
debs. 

12%%  Ser.  9  —  Dated  July  5,  1983.  due  July  15.  1993.  S.a. 
int.  (Jan.  and  July  15)  Auth.,  iss.  and  o/s,  $100,000,000. 

Non-redeem.,  rank  pari  passu  with  all  other  unsecured  debt. 

14%  Ser.  10  —  Dated  July  12,  1984,  due  July  15,  1989.  S.a. 
int.  (Jan.  and  July  15).  Auth.,  iss.  and  o/s  $100,000,000. 

12%  Ser.  II  —  Dated  Dec.  17,1  984,  due  Dec.  17,  1990.  S.a. 
int.  (June  and  Dec.  17).  Auth.,  iss.  and  o/s  $125,000,000. 

16yx%  Debs.  —  Dated  Jan.  7,  1982,  due  Jan.  7,  1989.  Auth., 
iss.  and  o/s  US$100,000,000  (Cdn.  $139,750,000).  Sold 
privately. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  incl. 
US$110,000,000  (Cdn. $153, 725, 000)  in  unsecured  term  notes 
with  int.  averaging  16%%  (privately  placed);  Swiss  franc 
225,000,000  (Cdn$  1 1 9,053,000)  unsecured  term  notes  with  int. 
at  6Vi%;  $262,306,000  in  unsecured  bank  loans  and  notes; 
$702,295,000  in  ethylene  plant  financing  and  $873,056,000  in 
subsid.  and  other  co.  debt 

Principal  Subsidiaries,  Affiliates  &  Divisions 
(wholly-owned  unless  stated  otherwise) 

Gas  Transportation  &  Marketing  —  Alberta  Gas 
Transmission  Division;  Foothills  Pipe  Lines  (Yukon)  Ltd.,  50% 
owned;  Trans  Quebec  &  Maritimes  Pipeline  Inc.,  50%  owned; 
Pan-Alberta  Gas  Ltd.,  50.005%  owned. 

Petroleum  —  Husky  Oil  Ltd.,  57%  owned;  Novalta 
Resources  Ltd. 

Petrochemicals  —  Novacor  Chemicals  Ltd.;  The  Alberta 
Gas  Ethylene  Company  Ltd.;  Alberta  Gas  Chemicals  Ltd.; 
A.  G.  Pipe  Lines  Companies;  A.  G.  Pipe  Lines  (Canada) 
Ltd.;  A.  G.  Pipe  Lines  Inc.;  Novacorp  Pipelines  Ltd.;  Energy 
Holding  S.p.A. 

Manufacturing  —  Grove  Italia  S.p.A.;  Grove  Valve  and 
Regulator  Co.;  NovAtel  Communications  Ltd.,  50%  owned; 
Western  Star  Trucks  Inc.,  50%  owned;  CNG  Fuel  Systems.  50% 
owned. 

Consulting  and  Research  —  Novacorp  International 
consulting  Ltd.;  Engineering  Services,  NOVA  Energy  Systems 
Inc.;  NOVA/Husky  Research  Corporation  Ltd.,  50%  owned 
directly;  Noval  Enterprises  Division  of  NOVA 

Other  —  Novalta  Properties  Services  Ltd. 

Auditors  —  Clarkson  Gordon,  Calgary. 

N.45 

Nova  Scotia  Savings  &  Loan  Company 

Head  Off.  —  1645  Granville  St.,  P.O.  Box  670,  Halifax,  N  S. 
B3J  2T3.  Telephone  —  (902)  421  1556  Trans.  Agent  — 
Canada  Trust  Co.,  Halifax,  Montreal  and  Toronto  (pref.  and  com  ); 
Canada  Trust  Co.,  Winnipeg.  Regina.  Calgary  and  Vancouver 
(pref.  only). 

Company  —  (Can.  1964  Special  Act  of  Parliament).  Accepts 
deposits  on  savings  and  chequing  acct.,  RRSPs  and  RHOSPs,  of¬ 
fers  first  mtge  .  commercial  and  personal  loans  and  issues  invest, 
savings  and  guaranteed  invest,  and  s-t.  certificates  and  invests  in 
stocks  and  bonds.  Has  12  branches  in  Nova  Scotia.  New 
Brunswick.  Ontario  and  Newfoundland.  Alberta  and  P.E.I. 

Directors  —  G.  C.  Piercey,  chm.;  J.  E  Radford,  pres  & 
CEO;  P.  E.  Helms,  v-p  &  sec.;  R  M.  Goldbloom,  G.  R  Guy,  D  W 
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Salsman,  A.  C.  Shaw,  Halifax;  L.  H.  Lockhart,  Moncton,  N.B.;  W.  A. 
Rix,  Charlottetown,  P.E.I.;  H.  Steele,  Dartmouth,  N.S. 

Key  Personnel  —  R.  C.  Cluett,  v-p  &  treas.;  R.  G.  Buell,  v-p, 
admin,;  J.  S.  Keith,  v-p,  branch  opera;  J.  P.  Jones,  v-p,  mktg.  & 
sales. 

No.  of  Employees  —  Approx,  156  in  April  1986. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  2,500,000  sh.  1,614,318  sh.  $2 

•  At  Dec,  31,  1985. 

Major  Shareholders  —  Halifax  Developments  Holdings  (1984) 
Ltd.  held  45.62%  int.;  Exco  Corp.  Ltd.  held  42.07%  int.  at  Feb., 
1986. 


Capital  Stock  Changes  —  Com.  stk.  was  split  on  basis  of  5 
new  shs.  for  1  old  in  Oct.,  1967.  All  pref.  shs.  redeemed  Aug.  9, 
1984,  at  $21  per  sh.  plus.  accr.  divd. 

Dividends  —  10.25%  Ser.  A.  Pref.  (Old)  —  Rate  of  $2.05  p.a. 
pay.  quarterly;  initial  50.125c  pd.  Oct.  1,  1975;  51  V4c  pd.  Jan.  1, 
1976,  and  reg.  quarterly  to  July  1,  1984,  incl.  Redeem,  on  Aug.  9, 
1984,  when  accr.  divd.  of  22c  per  sh.  pd.  Com.  —  Present  rate 
20c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  5C  on  Apr.  1,  1985; 
prev.  13c  per  sh.  pd.  quarterly  Apr.  1,  1983,  to  Jan.  1,  1985.  Extra 
of  10c  persh.  pd.  Jan.  1,  1983.  Divds.  pd.  for  recent  fiscal  years: 


1971  $0.46  1980-81 

1972  .  0.70  1982 

1973  .  0.92  1983 

1974-78  .  1.00  1984  . 

1979  .  0.85  1985  . 


$0.40 

0.40+0.10 

.  0.52 

.  0.52 

.  0.28 


Subsidiary  —  Nova  Scotia  Savings  &  Trust  Co. 
Auditors  —  Peat,  Marwick,  Mitchell  &  Co..  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  58,444 

Deprec.  &  amort.,  etc .  218 

Interest  charges  .  49,156 

Income  tax  provision .  (744) 

Equity  income  . 

Net  income,  operations  377 

Extraordinary  items  . 

Net  income  .  377 

Earnings  per  com.  share: . 

On  net  income,  oper .  $0.23 

On  net  income  .  $0.23 

- $000 

Cash  &  equivalent .  6,709 

Loans  .  436,657 

Securities  .  56,103 

Fixed  assets,  net  .  776 

Total  assets  506,800 

Savings  deposits .  33,096 

S-t.  certificates  .  41,904 

Savings  certificates  .  400,020 

Shareholders'  equity  28,170 

Cash  flow  .  1,332 


1984 


55,056 

174 

46,966 

(285) 

712 

712 


$0.33 

$0.33 


4,331 

405,194 

42,474 

413 

461,925 

29,310 

36,889 

364,432 

28,115 

2,489 


Fiscal 


Year  Revenue* 

1985  .  $58,443,517 

1984  .  55,056,187 

1983  .  54,213,511 

1982  .  56,387,848 

1981  .  50,317,043 


Net  Inc.  Earns,  per 

Oper  *  com.  sh. 
$377,466  $0.23 

711,970  0.33 

2,052,014  1.30 

1,695,482  1.24 

968,204  0.59 


•  As  originally  reported  by  the  company. 


N.46 

Novacorp  Realty  Finance  Ltd. 

Head  Off.  —  700,  801-7th  Ave.  S.W.,  Calgary,  Alta.  T2P  3S4. 
Telephone  —  (403)  290-6000. 

Company  —  (Alta.  1985).  Formed  for  the  sole  purpose  of  refi¬ 
nancing  a  first  mtge.  bond  acquired  by  NOVA.  AN  ALBERTA 
CORPORATION  on  the  sale  of  property  in  Calgary  which  is  leased 
by  NOVA  as  its  head  office. 

Directors  —  Dianne  Ivy  Hall.  pres.  &  chief  exec  officer;  R.  C. 
Milner,  v-p  &  chief  fin.  officer;  W.  L.  Hess,  sec.;  R.  A.  Reabum,  B 
E.  Robert;  all  Calgary. 


Capital  Stock  —  Author.  Outstand. 

Common  unlimited  3  sh. 

Major  Shareholders  —  W.  L  Hess,  R.  A.  Reaburn  and  B.  E. 
Robert  each  hold  one  share. 

Long-Term  Debt 

11.25%  Secured  Bonds,  Ser.  2  —  Dated  Feb.  13,  1986;  due 
Dec.  31,  1997.  Int.  June  30  and  Dec.  31.  Author,  and  iss. 
$157,500,000. 

Non-redeem.  before  Jan.  1,  1996  except  in  limited  circum¬ 
stances.  Thereafter  redeem,  at  101  to  June  30,  1996;  thereafter 
at  100.50  to  Dec.  31,  1996;  and  thereafter  at  100 
Trustee  —  Montreal  Trust  Co. 


N.47 

Nowsco  Well  Service  Ltd. 

Head  Off.  —  1300.  801-6th  Ave.  S.W.,  Calgary,  Alta.  T2P  3W2. 
Telephone  —  (403)  261-2990  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal.  Listed  —  NWS:  T. 

Company  —  (Alta.  1970  amalg  ).  Directly  and  through  subsids. 
provides  specialized  products,  equipment,  technology  and 
services  for  use  during  the  drilling,  completion  and  production 
stages  of  oil  and  gas  wells.  Operations  conducted  throughout 
Canada  and  various  parts  of  the  world. 

Directors  —  H.  K.  Smith,  chm.,  Houston,  Texas;  S.  P. 
Shouldice,  pres  &  CEO,  Calgary;  D.  A.  Richardson,  sr.  v-p  & 
COO,  London,  England:  A.  J.  Day,  v-p,  finance;  R.  G.  Wells,  v-p  & 
gen.  mgr.  Canadian  operations,  Calgary;  C.  F.  Dow,  v-p,  Wooster, 
Ohio;  M.  E.  Jones,  W.  A.  Elser,  Calgary;  R.  J.  Dunlop,  Clarksburg, 
Va.;  T.  E.  Sands,  Houston,  Texas. 

No.  of  Employees  —  1,348  at  Dec.  31,  1985 

Capital  Stock  —  Author.  Outstand. 

Common  48,000, 000  sh.  13,550,245  sh. 

Major  Shareholder  —  Big  Three  Industries,  Inc.  of  Texas  owns 
approx.  62%  ofo/s  shs. 

Capital  Stock  Changes  —  Common  shs.  split  2-for- 1  on  Oct. 
9,  1975  and  on  Sept.  27,  1978;  and  on  a  3-for- 1  basis  on  Apr.  29, 
1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

203,340 

196,792 

Deprec.  &  amort.,  etc.  . 

14,426 

14,885 

Interest  charges 

4,892 

3,892 

Income  tax  provision 

12,166 

11,377 

Equity  income 

Net  Income,  operations 

19,411 

21,176 

Extraordinary  items  . 

Net  income 

19,411 

21,176 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.43 

$1.56 

On  net  income  . 

$1.43 

$1.56 

- $000  - 

Cash  4  equivalent . 

4,995 

4,073 

Inventories 

23,160 

20,340 

Investments 

Fixed  assets,  net 

135,436 

115,831 

Total  assets 

240,139 

203,373 

Current  liabilities 

39,337 

31,544 

Long-term  debt,  net 

46,342 

42,813 

Shareholders'  equity  . 

131,368 

106,599 

Working  capital 

45,803 

35,930 

Cash  flow 

32,366 

41,868 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  .  $203,340,000 

$19,411,000 

$1  43 

1984  196,792,000 

21,760,000 

1.56 

1983  161,087,000 

16,063,000 

1.19 

1982  146,217,000 

15,079,000 

1.12 

1981  .  140,850,000 

16,836,000 

1.25 

•  As  originally  reported  by  the  company 
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Dividends  —  Com.  —  Present  rale  ot  30c  per  sh.  p  a.,  pay 
quarterly,  estab  with  15c  pd.  May  14.  1984.  Divds.  pd  in  recent 


yrs.  as  follows: 

1975  . e  $0.20  1979  . $0.36 

■  0.10  1980  . □  0.20 

1976  .  0.20  1981  .  0.36 

1977  .  0.35  1982  .  0.27 

1978  .  0.25  1983  .  0.28 

■  0.15  1984-85  .  0.30 

e  Initial. 


■  Following  2-for-1  split.  Oct.  1975  and  Sept.,  1978. 

□  Following  3-for-1  split,  Apr.,  1980. 

Long-Term  Debt  —  0/s  at  Dec.  31,  1985,  $46,3422,000. 

Subsidiaries  —  Nowsco  ot  Canada  Ltd.;  Nowsco  Well 
Service  (U.K.)  Ltd.;  Nowsco  Well  Service  Norge  A/S;  Nowsco 
Well  Service  GmbH;  Nowsco  Well  Service  (S.E.  Asia)  PTE. 
Ltd.;  plus  several  other  cos.  under  the  Nowsco  name. 

Auditors  —  Ernst  &  Whinney,  Calgary. 


N.48 


Nu-West  Group  Limited 


Head  Oft.  —  407-8th  Ave.,  S.W.,  7th  Floor,  Calgary,  Alta.  T2P 
1E5.  Telephone  —  (403)  262-8922.  Trans.  Agents  —  Spec, 
com.  cl.  A:  Canada  Trust  Co.,  Calgary,  Montreal.  Vancouver. 
Winnipeg.  Toronto,  Regina.  Com.  &  Spec.  com.  cl.  B  :  Guaranty 
Trust  Co.  of  Canada.  Montreal,  Toronto.Calgary,  Winnipeg, 
Vancouver  and  Halifax.  Listed  —  NUW:  T 

Company  —  (Amalg  1984;  continuance  1985).  Directly  and 
through  subsids.,  the  co.  is  principally  engaged  in  the 
construction  and  sale  of  residential  housing,  land  assembly,  land 
devel.,  contract  building,  and  the  devel ,  construction,  ownership 
and  management  of  revenue  prod,  props. 

During  1985,  the  debt  restructuring  program  started  in  1984 
continued  with  the  completion  of  the  disposition  of  the  co.'s 
foreign  oil  and  gas  ints.  and  the  collection  of  1984  holdbacks  from 
the  sale  of  its  Canadian  oil  and  gas  operations.  The  funds 
received  resulted  in  debt  reduction  of  approx.  $58,000,000. 

Projects  during  1985  included  the  acquisition  of  a  170-unit 
apartment  complex  in  Calgary,  Alta.,  completion  of  two  office 
buildings  in  Scottsdale.  Ariz.,  purch.  of  an  office  building  in 
Denver,  Colorado,  and  the  devel  and  sale  of  877  lots  in  Western 
Canada. 

Directors  —  H.  G.  Field,  chm.;  S.  A.  McConnell,  pres  ;  H.  E. 
Joudrie;  P  M.  Maher.  Calgary;  G.  H.  Walker,  Regina;  C.  J. 
McConnell,  Edmonton;  L.  J.  Wright,  Phoenix,  Ariz.;  D.  G.  A. 
McLean,  Vancouver;  R.  A.  McKinlay,  W.  C.  Poole,  Toronto. 

Key  Personnel  —  D.  B  Watson,  sr.  v-p,  sec.  &  gen.  counsel;  R. 
B.  Hodgson,  sr  v-p.  treas.  &  CFO;  A.  F.  Woodbeck,  assoc,  sec.; 
A.  M.  Skoryko,  R.  J.  Tedham,  v-p's.;  J.  L.  J.  Madill,  asst,  v-p  & 
asst  treas.;  W.  N  Schellenberg,  asst,  v-p  &  cont. 

No.  of  Employees  —  Approx.  300  in  May  1985. 


Author. 


Outstand. 


Par 

$2.50 


1 19,783,934  sh 
15,603,728  Sh. 
46,780,587  sh 


$2.50 


Capital  Stocks  — 

Special  Common 
Class  A  400,000,000  sh 

Class  B  400,000,000  sh 

Common  400.000.000  sh 

e  At  Dec.  31,  1985 

Special  Common  Cl.  A  —  Rank  sr  to  special  com.  cl.  B  and 
com.  shs  with  respect  to  pay.  of  divds  and  distribution  of  assets 
in  the  event  of  liquid.,  dissolution  or  wind-up,  whether  voluntary  or 
unvoluntary,  as  to  $2.50  per  sh  Voting. 

Special  Common  Cl.  B  —  Rank  sr.  to  com.  shs.  and  jr.  to  spe¬ 
cial  com.  cl.  A  shs.  with  respect  to  pay  of  divds.  and  distribution 
of  assets  in  the  event  of  liquid.,  dissolution  or  wind-up  whether 
voluntary  or  involuntary,  as  to  75c  per  sh.  Voting. 

Note  —  Rights  and  priviledges  of  the  special  com.  cl.  A  and  B 
shs  shall  cease  to  exist  on  Jan.  1 ,  1988  and  assume  those  of  the 
com  shs  if  the  co  has  met  all  the  terms  of  the  1984  debt  restruc¬ 
turing  plan 

Common  —  Vbting. 

Capital  Stock  Changes  —  Cl.  A  and  B  shs  split  on  3-for-2  ba¬ 
sis  on  Apr  30,  1974,  July  9,  1976,  Nov.  24,  1977  and  Dec.  19. 
1978  On  Sept  7,  1979,  and  Oct.  8,  1980,  com  stock  split  on  2- 
for-1  basis.  In  Oct..  1980,  capital  stk  increased  by  creation  of 
second  pref  shs  .  and  cl.  C  and  D  non-voting  shs.;  cl.  A  and  B  au¬ 
thor  stk  increased  from  30,000,000  shs  each.  In  1981,  cl.  C  and 
D  shs  issued  as  stk.  divd. 

Effective  Nov  19.  1984,  in  accordance  with  the  1984  debt  re¬ 


structuring  plan,  the  original  author,  sh.  capital  of  the  co.  was  re¬ 
organized  into  400,000,000  special  com.  shs.  cl.  A.  400,000.000 
special  com.  shs.  cl.  B  and  400,000,000  ord.  com.  shs.  Prev.  cap¬ 
ital  was  conv.  as  follows:  First  pref.  shs.  incl.  8  V.%  ser.  A,  8,85% 
ser.  B  and  9%  ser.  C  were  conv.  into  special  com  shs.  cl.  B  on  the 
basis  of  3.5  special  com.  shs.  cl.  B  for  each  first  pref.  sh.  Second 
pref.  shs.  incl.  8%  ser  A  and  15%  ser  C.,  were  conv.  into  special 
com.  shs.  cl.  B  on  the  basis  of  3  special  com.  shs.  cl.  B  for  each 
second  pref  sh.  Cl.  A,  B,  C,  and  D  com.  shs.  were  conv.  into  ord. 
com.  shs.  on  a  sh-for-sh.  basis. 

Major  Shareholders  —  In  May  1986,  Bantor  Company  held 
32.5%  and  Bansco  75  held  10.9%  of  the  o/s  shs. 

Dividends  —  No  divds.  were  pd.  on  the  old  pref.  or  old  com. 
shs  from  1982  until  conv.  into  the  new  special  com.  cl.  B  and  ord. 
com.  shs.  in  Nov.  1984.  At  June  1985,  no  divds.  have  been  pd. 
Prev  pays,  as  follows:  8%%  1st  Pref.  —  Entitled  to  $1.75  p.a., 
pay.  quarterly.  Initial  divd.  of  51.42c  per  sh.  (accruing  from  Dec. 
16.  1977)  pd.  Mar.  31,  1978;  43*« c  per  sh.  pd.  regularly  quarterly 
to  Sept.  30,  1982,  inclusive.8.85%  1st  Pref.  —  Entitled  to  $1.77 
p.a.,  pay.  quarterly.  Initial  divd.  of  38.3c  per  sh.  pd.  Sept.  30, 
1978;  4414c  per  sh.  pd.  regularly  quarterly  to  Sept  30,  1982,  in¬ 
clusive.  9%  1st  Pref.  —  Entitled  to  $1.80  per  sh.  p.a.,  pay  quar¬ 
terly  Initial  58.4c  pd.  Sept  30.  1979,  45c  per  sh.  pd.  regularly 
quarterly  to  Sept.  30,  1982,  inclusive.  8%  2nd  Prof.,  Ser.  A.  — 
Initial  divd.  of  16.2c  pd.  Regular  quarterly  divds.  of  40c  per  sh  pd. 
to  Sept.  30,  1982,  inclusive.  Cl.  A  Com.  —  Stk.  divd.  of  cl.  A  stk. 
equiv.  to  10c  per  sh.  pd.  May  31,  1982;  prev.,  20c  per  sh.  pd  s.a. 
Nov.  28,  1980  to  Nov  30,  1981,  incl.  (1st  following  2-for-1  split  in 
Oct.,  1980).  Cl.  B  Com.  —  Pd.  a  rate  equivalent  to  that  of  cl.  A 
com.  stk.  but  on  a  tax-deferred  basis  to  May  31,  1978,  incl.,  and 
thereafter  in  the  form  of  cl.  B  stk.  Cl.  C  Com.  —  Stk.  divd.  in  cl.  C 
com.  sh.  equiv.  to  11c  per  sh.  pd.  May  31,  1982;  prev.,  divd.  of 
21c  per  sh.  pd.  on  Nov.  30,  1981  (initial).  Cl.  D  Com.  —  Pd.  at 
rate  equivalent  to  that  of  cl.  C  com.  but  in  the  form  of  cl.  D  stk. 
Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1977  . 

$0  60 

1980 

.  $0.30 

1978 

.  e0.60 

■0.20 

■0  15 

1981  .... 

.  0.40+stk. 

1979 

eO  25 

1982 

.  stk. 

e  Following  3-for-2  stock  splits. 
■  Following  2-for- 1  stock  splits. 


Long-Term  Debt 

At  Dec.  31,  1985,  co.  had  o/s  $277,077,000  in  l-t  debt.  Debt 
comprised  $220,273,000  in  mtges.  at  various  rates  and  secured 
by  real  estate;  $15,473,000  in  other  secured  debt;  $4,027,000  in 
unsecured  debt:  and  $37,304,000  in  s.f.  debs.  Details  of  s.f.  debs, 
are  as  follows: 

Note:  Trustee  for  all  debs,  is  Canada  Trust  Co. 

1 1.5%  S.F.  Debentures,  Series  A  —  Dated  June  2,  1975;  due 
June  1,  1995;  was  prepay,  on  June  1,  1981.  Author,  and  issued 
$15,000,000;  o/s  at  Dec  31,  1985,  $1,282,000. 

Redeem,  at  1 1 1.50  before  June  1,  1976,  prem.  then  deer.  .65% 
p.a.  to  1993,  after  which  at  par.  Not  redeem  before  June  1,  1990 
at  int.  rate  less  than  1 1.5%.  Purchasable  a:  not  more  than  curr.  re¬ 
demption  price  plus  int.  and  costs  of  purch.  S.f.  to  retire  $300,000 
on  June  1  each  yr.  1976-78,  then  $450,000  p.a  1979-81,  then  in 
eachyr.  1982-94,  5%  of  amount  o/s  on  June  2;  1981.  Redeem,  at 
par  for  s.f. 

1 1.5%  S.F.  Debentures,  Series  B  —  Dated  Feb.  2,  1976;  due 
Feb.  1,  1996;  was  prepay,  on  June  1,  1983.  Author,  and  issued 
$17,500,000;  o/s  at  Dec  31.  1985,  $5  540,000. 

Redeem,  at  1 1 1.5  before  Feb.  1,  1977;  prem.  deer.  0.65%  p.a. 
to  1995,  after  which  at  par.  Not  redeem  before  Feb.  1.  1991  at 
int  rate  less  than  1 1.5%.  Purchasable  at  not  more  than  curr.  re- 
dempt.  price  plus  int.  and  costs  of  purch.  S  f.  to  retire  $350,000  on 
Feb.  1,  each  yr.  1977-80,  then  $515,000  p.a.  1981-83,  then  in 
each  yr.  1984-95  5%  of  amount  o/s  on  June  2,  1983.  Redeem,  at 
par  for  s.f. 

11.5%  S.F.  Debentures,  Series  C  —  Dated  Nov.  15,  1976, 
due  Nov  15.  1996  or  prepay,  on  June  1,  1985  at  holder's  option 
exer.  after  Oct.  1,  1984,  and  prior  to  Dec.  1,  1984.  Author,  and  is¬ 
sued  $20,000,000;  o/s  at  Dec.  31,  1985,  $6,677,000. 

Redeem  at  111.50  on  or  before  Nov.  15,  1977;  prem  then 
deer.  0.65%  p.a.  to  Nov.  15,  1994,  thereafter  at  par.  Not  redeem 
before  Nov.  15.  1991  at  int.  rate  less  than  1 1.5%  Purchasable  at 
not  more  than  curr.  redemption  price  plus  int.  and  costs  of 
purchase.  S.f.  to  retire  principal  amount  $400,000  on  Nov.  15 
each  yr.  1977-80.  then  $600,000  each  yr.  1981-84.  then  in  each 
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of  the  years  1 985-95,  5%  of  the  amount  o  /  s  on  June  2,  1981.  Re¬ 
deem.  at  par  for  s.f. 

1154%  S.F.  Debentures,  Series  D  —  Dated  May  16,  1977; 
due  May  15,  1997  or  prepay  on  June  1,  1987,  at  the  holder's  op¬ 
tion  exer.  after  Oct.  t,  1986  and  prior  to  Dec.  1,  1986.  Author,  and 
issued  $20,000,000;  o/s  at  Dec.  31,  1985,  $6,798,000. 

Redeem,  at  111.25  on  or  before  May  15,  1978;  prem.  deer. 
0.65%  p.a.  to  May  15,  1995,  after  which  at  par.  Not  redeem  be¬ 
fore  May  15,  1992  at  int.  rate  less  than  1 1 54%.  Purchasable  at  not 
more  than  curr.  redempt.  price  plus  int  and  costs  of  purch.  S.f.  to 
retire  $400,000  on  May  15,  each  yr  1978-82,  then  $600,000  p.a 
1983-87,  then  in  each  of  the  years  1988-96,  6%  of  amount  o/s  on 
June  2,  1987. 

11 54%  S.F.  Debentures,  Series  E  —  Dated  May  1,  1978,  due 
Apr.  30,  1998  or  prepay,  on  June  1,  1986  at  holder's  option  exer. 
after  Oct.  1,  1985  and  prior  to  Dec.  1,  1985.  Author.,  issued 
$20,000,000;  o/s  at  Dec.  31,  1985,  $6,967,000. 

Redeem  at  111.25  on  or  before  Apr.  30,  1979,  prem.  deer 
0.65%  p.a.  to  Apr.  30,  1996,  thereafter  at  par.  Not  redeem,  before 
Apr.  30,  1993  at  int.  rate  less  than  1 154%  p.a.  S.f.  to  retire  on  Apr. 
30  in  each  of  the  yrs.  1987-97  incl.  5%  of  princ.  o/s  on  June  2, 
1986. 

1154%  S.F.  Debentures,  Series  F  —  Dated  May  23,  1979, 
due  May  31,  1999  or  prepay,  on  May  31,  1989  at  holder's  option 
exer  after  Sept.  30,  1988  and  prior  to  Nov.  30,  1988.  Author,  and 
issued  $30,000,000;  o/s  at  Dec.  31,  1985,  $10,040,000. 

Redeem,  at  111.50  on  or  before  May  31,  1980,  prem.  deer. 
0.65%  p.a.  to  May  31,  1997,  thereafter  at  par.  Non  redeem,  be¬ 
fore  May  31,  1994  at  int.  rate  less  than  1 1 54%  p.a.  S.f.  to  retire  on 
May  31,  in  each  of  the  yrs.  1990-98  incl.  5%  of  princ.  o/s  on  June 
1,  1989. 

Subsidiaries  (all  wholly-owned  except  as  otherwise  noted)  — 
Cairn  Homes  Ltd.,  Regina.  Sask.  C.  L.  Grozell.  pres.;  Nu-West, 
Inc.,  Phoenix,  Ariz.  L.  J.  Wright,  pres  ;  Nu-West  Floria,  Inc.,  Fort 
Lauderdale,  Fla.  D.  T.  Graham,  pres.;  Nu-West  Developments. 
Calgary,  Alta.  B.  Hodgson,  exec.  v-p. 

Affiliate  —  Carma  Ltd.  (which  see)  —  41.5%  int. 

Auditors  —  Deloitte  Haskins  &  Sells.  Calgary. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000 

Revenue 

169,341 

285.488 

Deprec  &  amort.,  etc . 

1,599 

4,663 

Interest  charges 

44.146 

96,423 

Income  tax  provision . 

13 

(599) 

Equity  income 

d831 

d13,779 

Net  income,  operations 

d62,129 

d143,159 

Extraordinary  items  . 

17.243 

59.449 

Net  income 

d44,886 

d83,710 

Earnings  per  cl.  A,  B.  $  com. 

share: 

On  net  income,  oper . 

$d0  35 

$d0  82 

On  net  income 

$d0.25 

$d0  49 

- $000 

Cash  &  equivalent 

41,002 

40,077 

Real  estate 

325,430 

366,562 

Investments  . 

64,285 

63,001 

Fixed  assets,  net 

2,911 

8,463 

Total  assets 

505,875 

566,160 

Current  liabilities . 

Long-term  debt,  net 

277,077 

322,718 

Shareholders'  equity  . 

4 1 .636 

44,372 

Working  capital 

.... 

.... 

Cash  flow 

d2 1,005 

d55,489 

Earns,  per 

Fiscal 

Net  Inc. 

■cl.  A  &  B 

Year  Revenue# 

Oper.* 

&  com.  sh. 

1986D  $20,674,000 

$d9, 768,000 

$d0.05 

1985  169,341,000 

d62, 129,000 

dO.  35 

1984  285,488,000 

d  143, 159,000 

d0.82 

1983  603,117,000 

d282. 18 1,000 

d6.30 

1982  898,963,000 

d255, 187,000 

d5.65 

1981  .  1,001,888,000 

4,604,000 

dO.  10 

1980  862.252,000 

51,993,000 

1.27 

•  As  originally  reported  by  the  company. 

■  Adj.  for  splits  Sept.  1979  and  Oct.  1980 
□  3  mos.  ended  Mar.  31,  1986. 


0 


o.i 

0E  Inc. 

Head  Off.  —  5990  Cite  de  Liesse  Rd„  Town  of  Mount  Royal, 
Que.  H4T  1V7  Telephone  —  (514)  342-5151  Trans.  Agent  — 
Montreal  Trust  Co..  Montreal  Listed  —  OE:  T.  M. 

Company  —  (Canada  1906)  Engaged  in  the  sale,  rental, 
leasing  and  service  of  business  machines  and  office  furniture 
through  three  divs .:  Business  Machines;  Furniture;  and 
Wholesale.  Operates  from  facilities  in  Montreal  and  Quebec  City. 
Que.;  and  Ottawa.  Sarnia  and  Toronto.  Ont. 

Directors  —  John  Low-Beer,  chm.  &  CEO,  Montreal;  T.  M.  De- 
vitt,  pres  &  COO.  Toronto;  D  Jahnke,  exec,  v-p;  Edith  Low-Beer, 
v-p;  S.  A.  Jarislowsky,  O.  Stangeland,  Montreal 

Key  Personnel  —  F.  T.  A.  Scholefield,  Ben  Mendell,  John  King, 
Yvon  Ouellet.  v-p's;  M.  Goldapple.  sec.-treas.; 

No.  of  Employees  —  967  in  April  1986. 

Capital  Stocks  —  Author.  Outstand.e  Par 

Cl.  A  unlimited  .  nil 

Common  unlimited  sh.  6, 135.000  sh. 

e  At  Dec.  31,  1985;  410,000  reserved  for  stock  options. 
Common  —  One  vote  per  sh 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- $000 

Revenue  .  121,119 

Deprec.  &  amort.,  etc .  284 

Interest  charges  .  1,197 

Income  tax  provision  3,500 

Equity  income  . 

Net  income,  operations  4,106 

Extraordinary  items 
Net  income 

Earnings  per  com.  share 
On  net  income,  oper  $0.82 

On  net  income  $0.82 

- $000 


Cash  &  equivalent 

476 

72 

Trade  receivables 

24.412 

20,836 

Inventories 

15,487 

12,237 

Fixed  assets,  net 

1.691 

1,535 

Total  assets 

42,278 

34,794 

Current  liabilities 

23,830 

25.586 

Long  term  debt,  net 

Shareholders'  equity 

18,448 

8.158 

Working  capital 

16,757 

7,613 

Cash  now 

4,392 

2,350 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper  e 

com.  sh. 

1986»  $33,000,000 

$1,268,000 

$0.21 

1985  121,119,000 

4,106,000 

0.82 

1984 

99,271,000 

2,121,000 

0.43 

1983  . 

73.700,000 

1,924.000 

n.a. 

1982  .... 

59.998.000 

747,000 

n.a. 

1981  . 

54,999,000 

828,000 

n.a. 

e  As  reported  in  the  1985  annual  report 
■  3  mos  ended  Mar  31,  1986. 


99,271 

234 

1,078 

1,690 

2,121 


$0  43 
$0  43 


Major  Shareholder  —  At  Mar.  27,  1986,  John  Low-Beer, 
through  Granby  Aviation  Ltd.  held  60.6%  int. 

Capital  Stock  Changes  —  On  Oct.  4,  1985,  the  com.  shs. 
were  split  on  a  7.5-for-1  basis.  On  Nov.  12,  1985,  1,200,000  com. 
shs.  were  iss.  for  an  aggregate  consideration  of  $9,600,000. 
Dividends  —  None  pd. 

Auditors  —  Peat,  Marwick.  Mitchell  &  Co.,  Montreal 


0.2 

OPI  Ltd. 

Head  Off.  —  5105,  75th  St.,  P.O.  Box  5770,  Station  L, 
Edmonton,  Alta  T6C  4G2.  Telephone  —  (403)  469-4431.  Trans. 
Agent  —  Guaranty  Trust  Co.  of  Canada,  Vancouver,  Calgary, 
Regina,  Winnipeg.  Toronto  and  Montreal.  Listed  —  OPI:  T. 

Company  —  (Can.  1982  cont.;  Alta.  1960).  A  diversified  North 
American  energy  resource  manufacturing  and  service  co.  which 
directly  and  through  subsids.  mfrs.,  repairs  and  mkts.  products 
and  furnishes  services  for  the  drilling,  completion  and  workover  of 
oil  and  gas  wells.  Principal  customers  include  drilling  and  well  ser¬ 
vicing  contractors  and  major  and  independent  oil  cos.  Main  plant 
located  in  Edmonton,  Alta. 

During  1985,  the  co.  sold  the  OPI  Pump  Div.  and  subsid.,  OPI 
Inc.,  both  to  Cooper  Industries.  Their  facilities  in  Odessa  and  Dal¬ 
las,  Tx.  were  closed 

Directors  —  G.  W.  Davis,  chm.,  Toronto;  D.  E.  Little,  pres., 
Hurst,  Texas;  R.  L.  Phillips,  sec.,  Edmonton;  G.  W.  Wright,  B.  H. 
Lloyd,  Toronto;  D  Maxwell,  Scottsdale,  Ariz. 

Key  Personnel  —  J.  P.  Brochu,  exec,  v-p  &  gen.  mgr.,  oil  patch 
rental  div;  D.  F.  Francis,  v-p,  fin  &  admin.;  D.  Worley,  v-p.,  &  gen. 
mgr.,  Cougar  Tool  Div.;  T  Viegener,  v-p.  &  gen.  mgr.,  mfg.  &  ser¬ 
vices  div. 

Capital  Stocke —  Author.  Outstand 

CI.B  Pref.  unlimited  1 19,585  sh. 

CI  A  Com.  unlimited  6,702,216  sh. 

e  At  Dec.  31.  1985  but  giving  effect  to  capital  reorganization  in 
Feb  1986.  (See  "Capital  Stock  Changes"  below). 

Major  Shareholder  —  N.  M.  Davis  Corp.  Ltd.  owns  57.7%  ot 
the  co.'s  o/s  shs. 

Capital  Stock  Changes  —  On  Feb  24,  1986,  the  co.  incr.  the 
no.  of  author,  com.  shs.  from  12,000,000  to  unlimited  and 
redesignated  the  com  shs.  as  cl.  A  Also,  the  co.  created  an  un¬ 
limited  no.  of  cl.  B  non-vtg.  shs.  and  an  unlimited  no.  of  cl.  A  pref. 
shs  An  unlimited  no.  of  cl.  B  pref  shs.  were  created  and  on  Feb 
27,  1986,  1 19,585  cl.  B  pref  shs  were  iss.  privately  for 
$2,392,000.  In  May  1980,  cl.  A  &  B  stk.  reclassified  into  a  single 
cl.  of  com.  stk.  which  were  subsequently  split  on  a  2-for-1  basis. 
Stk.  split  on  3-for-1  basis  in  May.  1961. 

Dividends  —  Common  —  Divd.  of  10c  (extra)  pd.  Dec.  15, 
1981.  Prev  pd.  1 1c  June  30.  Sept  30  and  Dec  15  in  1980  CL  A 
—  Pd  22c  per  sh  on  Mar  31,  1980;  15c  per  sh.  on  Dec.  15. 
1979;  and  10c  per  sh.  on  June  30  and  Sept.  30.  1978.  Previously 
9c  per  sh  pd  Dec.  31,  1977,  and  Mar  31,  1978;  7Vic  per  sh  pd. 
June  and  Sept.  30,  1977  and  5c  per  sh  Mar  31,  1977  (first  follow¬ 
ing  reclassification)  Special  divd.  of  $1.00  per  cl.  A  sh  and  tax- 
def  equivalent  per  cl.  B  sh  pd  Dec.  15,  1978.  Cl.  B  —  Pd.  at  rate 
equivalent  to  that  of  cl.  A  stk.  but  on  a  tax-deferred  basis  to  Dec. 
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15,  1978.  Com.  (old)  —  Initial  4c  per  ah.  pd.  June  30.  1976;  5C 
per  ah.  pd.  Sepl.  30,  1976  and  Dec.  31,  1976. 

Wholly  Owned  Sub8ida.  *  Diva.  —  Cougar  Tool  Inc.;  Oil 
Patch  Rentals  Div.;  Cougar  Tool  Div.;  OPI  Machine  Shop  Div. 
Auditors  —  Price  Waterhouse,  Edmonton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Revenue 

17,024 

15,483 

Deprec.  &  amort.,  etc . 

2,589 

3,425 

Interest  charges  . 

848 

1,443 

Income  tax  provision 

Equity  income 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

- $000  — 

1964 

Revenue 

96 

251 

Deprec.  &  amort.,  etc . 

41 

125 

Resource  ints.  w/d  . 

126 

889 

Income  tax  provision . 

Net  income,  operations 

d354 

d1,01 1 

Extraordinary  items 

Net  income 

Earnings  per  com.  share; 

d354 

dl.011 

On  net  income,  oper . 

d$0.21 

d$0.30 

On  net  income  .  . .  - . 

d$0.21 

d$0.30 

Net  income,  operations 

Extraordinary  items 


d3,178 

1,272 


d3,053 


$000 


Net  income 

d  1,906 

d3,053 

Cash  &  equivalent 

37 

12 

Earnings  per  t  share 

Accts.  rec 

135 

144 

On  net  income,  oper . 

$d0-47 

$d0.46 

Fixed  assets,  net 

873 

1,259 

On  net  income  . 

$d0  28 

$d0.46 

Total  assets 

1,059 

1,433 

- $000  - 

Current  liabilities 

173 

197 

Accts.  receivable . 

5,797 

4,591 

Long-term  lease 

1,345 

Inventories 

1,843 

2,782 

Shareholders'  equity 

885 

1,236 

Investments 

1 

Working  capital 

d13 

d23 

Fixed  assets,  net 

10,024 

12,996 

Cash  flow 

d125 

3 

Total  assets 

17,713 

20,392 

Current  liabilities 

33,403 

34,176 

Fiscal 

Net  Inc. 

Earns  per 

Long-term  debt,  net 

Year 

Revenue# 

Oper* 

com.  sh. 

Shareholders'  equity  . 

d  15,690 

d  13,784 

1986* 

$7,068 

d$16,188 

d$0  08 

Working  capital 

d25,714 

26,781 

1985 

92,237 

d353,603 

dO  2 1 

Cash  flow 

816 

592 

1984 

250,785 

d1,010,584 

dO  30 

1983 

258,325 

d424,085 

dO.  13 

Fiscal 

Net  Inc. 

Earns,  per 

1982 

72,573 

148,905 

dO. 05 

Year 

1985 

1984 

1983 

1982 

1981 

1980 


Revenue* 

$17,024,000 

15,483,000 

11,122,000 

58,456,000 

95,067,000 

42,571,000 


Oper* 
$d3, 178,000 
d3, 053, 000 
d  15, 198,000 
d8, 104,000 
8,164,000 
6,767,000 


tsh. 
$d0  47 
dO.  46 
d2.27 
d  1 .2 1 
1.22 
1.01 


•  As  originally  reported  by  the  company, 
t  Adjusted  throughout  for  2-for-1  split  in  May,  1980  and  3-for-1 
split  in  May,  1981. 


•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Jan.  31,  1986. 


0.4 


Oakville  Wood  Specialties  Limited 


Head  Off.  —  456  Trafalgar  Rd„  Oakville,  Ont.  L6J  3H9. 
Telephone  —  (416)  844-3296.  Mailing  Address  —  P.O.  Box 
131,  Oakville,  Ont.  L6J  4Z5.  Trans.  Agent  —  Guaranty  Trust  Co. 
of  Canada.  Toronto. 


0.3 

0  T  Industries  Inc. 

Head  Off.  —  508,  475  Howe  St.,  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  688-6681  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  OTI;  V,  Z. 

Company  —  (B.C.  1977).  Engaged  in  the  importing  ,  exporting, 
and  marketing  of  various  consumer  and  ind.  products  incl.  Oil  Tac, 
a  gasoline  additive;  Polyplanter,  a  vertical  growing  system;  and 
Roto-Pak,  a  garbage  compacting  system. 

Co.  holds  nat.  resource  props,  as  follows:  40%  int.,  5  els., 
Skeena  min.  div.,  B.C.,  surface  explor.  planned  for  1986;  option  on 
49%  int.,  70  els..  Pickle  Lake  area,  n.w.  Ont.;  option  on  100%  int., 
71  els.,  2,800  acres,  Casa  Berardi  area,  Que.;  2%  int.,  1,467 
acres,  plus  option  on  additional  2%  int.,  4,67 1  acres.  Walker  cty., 
Texas;  6.25%  int.,  759  acres  incl.  prod,  oil  well.  Iberville  Parish, 
La.;  12.5%  int.,  560  acres  incl.  4  prod,  oil  wells.  Rice  cty.,  Texas. 

On  July  5,  1985,  co  changed  its  name  from  Hlmac  Resources 
Ltd.  to  the  present  form. 

Directors  —  Hiroshi  Ogata,  pres.;  L.  S.  Trenholme,  Richmond, 
B.C.;  C.  J.  McFeely,  Calgary,  G.  H.  Kedgley,  Vancouver. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,318,826  sh.  n.p.v. 

•  Mar.  31.  1986 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  On  June  10,  1985,  CO. 
consolidated  its  o/s  com.  stk.  on  a  1-for-2  basis  and  incr.  its  au¬ 
thor.  capital  to  10,000,000  shs  In  March  1986,  co.  issued 
500,000  units  (1  com.  sh.  and  2  ser.  A  wts.),  at  $0.40  per  unit  to 
net  $185,000.  Two  ser.  A  wts.  entitle  holder  to  purch.  1  com  sh 
at  a  premium  over  the  avg.  price  of  the  cos.  shs.  to  Sept.  20, 
1986 

Major  Shareholders  —  C.  J.  McFeely  and  Hiroshi  Ogata  each 
hold  approx.  14%  int. 

Auditor  —  McNicol  &  Pothecary,  Burnaby,  B.C. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 

Revenue 

5,813 

5,666 

Deprec.  &  amort.,  etc 

52 

50 

Other  income 

36 

.... 

Income  tax  provision 

Net  income,  operations 

d95 

d126 

Extraordinary  items 

Net  income 

d95 

d126 

Earnings  per  com.  share: . 

On  net  income,  oper 

$d0.95 

$d  1 .26 

On  net  income  . 

$d0  95 

$d1  26 

- $000  - 

Accts.  receivable  . 

660 

582 

Inventories  . 

1,457 

1,487 

Fixed  assets,  net 

680 

709 

Total  assets 

2,928 

2,881 

Current  liabilities 

2> 

970 

Long-term  debt,  net 

Shareholders'  equity 

1,265 

1,912 

Working  capital 

1,064 

1,160 

Cash  flow 

d43 

d76 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

comJi  sh 

1985  $5,813,154 

$d94,688 

$d0  95 

1984  5,665,865 

d  126,472 

dl.26 

1983  5,423,671 

d  144,632 

dl.45 

1982  4,882,963 

d  112,944 

dl  13 

1981  .  4,974,963 

d125,036 

dl  25 

e  As  originally  reported  by  the  company. 
■  Excluding  cum.  pfee.  divd. 


SURVEY  OF  INDUSTRIALS  1986 
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Company  —  (Ont.  1949).  Mfrs.,  at  Oakville,  Ont.,  and  sells  fruit 
and  vegetable  containers  and  other  wood  products  including 
skewers,  dowels,  broom  handles  and  surgical  sticks.  In  addition, 
sells  specialty  packaging  items.  Brand  name:  Ideal. 

Directors  —  L.  Perkell,  pres.,  Toronto;  C.  Nadherny,  exec,  v-p 
&  gen.  mgr.,  Beamsville,  Ont.;  William  Murphy,  treas.  &  asst  gen. 
mgr ,  Burlington;  Ayala  Zacks-Abramov;  S.  Z.  Abramov,  Wm. 
Ferris,  Toronto. 

Key  Personnel  —  Francis  Caven,  sec. 

Capital  Stocke  —  Author.  Outstand.  Par 

6%  Pfce.  4,034  sh.  1,534  sh.  $100 

Common  100,000  sh.  100,000  sh.  n.p.v. 

e  At  Oct.  31,  1985. 

Pfce.  —  Redeemable  at  105;  same  in  voluntary  liquid.,  par  if  en¬ 
forced.  S.f.  of  amount  equal  to  2%  of  aggregate  par  value  of 
greatest  number  of  pfce.  shs.  theretofore  issued,  or  10%  of  net  in¬ 
come  after  pfce.  divds.,  whichever  the  lesser  amount.  Non-voting 
unless  6  quarterly  divds.  in  arrears,  when  entitled  to  1  vote  per  sh. 
and  to  elect  2  out  of  7  directors.  3  if  more  than  7. 

Major  Shareholder  —  In  June  1986,  the  estate  of  the  late  Mr 
S.  J.  Zacks  beneficially  owned  8 1 .8%  of  com. shs. 

Dividends  —  Pfce.  —  Entitled  to  cum.  divd.  of  $6  per  sh.  pa. 
Pd.  regularly  quarterly  to  July  8,  1963;  none  thereafter.  Divds.  in 
arrears  totaled  $195,585  at  Oct.  31.  1984.  Com.  —  None  pd. 

Wholly-owned  Subsidiary  —  The  Forest  Basket  Co.,  Ltd. 
inactive. 

Auditor  —  Deloitte  Haskins  &  Sells,  Scarborough,  Ont. 


0.5 

Oceanic  Electronics  Corporation 

Head  Off.  —  1900,  1245  Sherbrooke  St.  W„  Montreal,  Que. 
H3G  1G2.  Telephone  —  (514)  288-6422.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto. 

Company  —  (Can.  1954;  continuance  1981).  A  holding  co., 
which  through  subsids.  is  engaged  in  the  design,  manufacture  and 
mktg.  of  electronic  business  equip,  and  software  No  recent 
report. 

Directors  —  J.  L.  H.  O'Brien,  chm.  &  pres.;  J.  F.  Lessard,  v-p; 
R.  J.  Theriault,  sec.;  H.  P.  Gordon;  A.  A.  Hodgson. 


Auditors  —  Yada,  Tompkins,  Humphries.  Palmer  &  Co., 
Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31:  1985e 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  Income,  operations 
Extraordinary  items  . . . 
Net  Income 

Earnings  per  com.  share: 
On  net  income,  oper.  . 


308 

3 

31 


d97 


d92 


19840 


728 

e 

43 


d193 

d193 

n.a. 


On  net  income 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent 

23 

3 

Accts.  receivable 

140 

127 

Inventories  . 

57 

70 

Fixed  assets,  net 

31 

32 

Total  assets 

287 

273 

Current  liabilities 

295 

297 

Long-term  debt,  net 

258 

294 

Shareholders’  equity  . 

d279 

d318 

Working  capital 

d58 

d76 

Cash  flow 

d94 

d187 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985t  ... 

$437,070 

d$5,979 

n.a. 

1985a 

307,615 

d77,792 

n.a. 

19840 

727,862 

d95,624 

n.a. 

1983 

754,326 

d129,21 1 

n.a. 

1982  . 

551,075 

d  104,744 

n.a. 

1981  . 

504,756 

1,414 

n.a. 

•  As  reported  in  Jan.  20,  1986  prospectus. 

t  5  mos.  ended  Sept.  30,  1985. 

a  6  mos.  ended  Apr.  30,  1985. 

□  12  mos.  ended  Oct.  31,  1984 

0.6 

ODYSSEY  INDUSTRIES  INCORPORATED  —  (Ont  1980) 
Cease  trading  order  iss.  Sept.  12,  1983;  o/s  Dec.  31,  1984.  In 
Jan.  1985,  co.  sold  five  frozen  food  warehouses  located  in 
Ontario.  New  Brunswick,  and  Nova  Scotia.  No  recent  reports. 

0.7 

Oil  City  Lubricants  Limited 

Head  Off.  —  3696  Cornett  Rd.,  Vancouver,  B.C.  V5M  2H5. 
Telephone  —  (604)  438-5577.  Trans.  Agent  —  Yorkshire  Trust 
Co..  Vancouver.  Listed  —  OCL:  V. 

Company  —  (B.C.;  1979).  Authorized  distributor  of  oils, 
lubricants,  and  other  chemicals  used  by  the  automotive  industry  in 
B.C..  Alta.,  and  Sask.,  for  Pennzoil  Products  Co.,  a  division  of 
Pennzoil  Co.  of  Houston.  Texas 

Directors  —  S.  A.  E.  Naguschewski,  pres.,  Richmond;  Alex 
Hamer,  exec,  v-p,  opera.,  Vancouver;  J.  R.  Tostenson,  sec.,  Delta; 
E.  E.  Schaber,  Surrey;  all  B.C. 

Key  Personnel  —  Frank  Twerdon,  mktg. 

No.  of  Employees  —  Approx  30  in  Mar.,  1986. 

Capital  Stocke —  Author.  Outstand.  Par 

7%  Pref.  1,000,000  sh.  nil  n.p.v. 

Common  99.000,000  sh.  3,050,000  sh.  n.p.v. 

e  At  Feb.  6,  1986;  750,000  com.  shs.  escrowed. 

7%  Pref  —  Entitled  to  cum.  divds.  Redeem,  at  amt.  of  pd.-up 
cap.  plus  unpd  divds.  Conv.  into  com.  shs.  on  a  4  com.  for  5  pref. 
shs.  basis  until  Dec.  31 ,  1986,  conversion  price  of  50c  per  sh.  and 
thereafter,  price  shall  incr.  10c  per  yr.  until  Dec.  31,  1990, 
conversion  expiry  date.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  S.  A.  Naguschewski  directly  and 
beneficially  holds  35. 1%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Apr  30.  1985,  $389,064  incl. 
$131,555  due  in  1  yr  Comprised  of  $67,249  Federal  Business 
Development  Bank  loans,  at  1.5%  int.  above  bank  base  rate; 
$239.0t5  loan  pay.,  at  13%  int.;  and  $82,000  private  loans. 


0.8 

Okanagan  Holdings  Limited 

Head  Off.  —  217  Orchard  Plaza  One,  1890  Cooper  Rd., 
Kelowna,  B.C.  V1Y  8B7  Telephone  —  (604)  860-7600.  Trans. 
Agents  —  The  Royal  Trust  Co.,  Vancouver  (com.);  co.  (pfce.). 
Listed  —  OHL:  V  (com  ). 

Company  —  (B.C.  1967).  Engaged  directly  and  through 
affiliated  cos.  in  real  estate  development,  investment  and 
management.  Commercial  investments  include  shopping  centres 
located  in  the  interior  of  British  Columbia. 

An  amalg.  agreement  was  announced  on  Jan.  15,  1986.  The  co. 
and  Skeena  Broadcasting  Ltd.  agreed  in  principle  to  amalg.  under 
the  name  Okanagan  Skeena  Ltd.  Skeena  operates  a  television 
station.  AM  and  FM  radio  stations,  and  cable  television  services 
in  n.w.  B.C.  Under  the  terms  of  the  amal.,  Okanagan  sh.  holders 
would  receive  2  com.  shs.  and  1  pref.  sh.  in  the  amal.  co.  for  each 
sh.  held.  Skeena  sh.  holders  would  receive  t  com  sh.  of  the  amal. 
co.  for  each  sh.  held.  Amal.  is  pending  upon  regulatory  approval, 
and  Skeena's  repurchase  of  125,000  of  its  com.  shs.,  at  $5  per 
sh. 

On  Sept.  16,  1985,  co.  sold  its  50%  int.  in  McIntosh  Centre  Ltd. 
for  $3,375,000. 

Directors  —  J.  B.  Smith,  pres.;  H.  B.  Simpson,  v-p;  C.  L. 
Cotterall,  J.  A.  Adelaar,  Vancouver;  D.  G.  McConachie, 
Westbank,  B.C. 


Key  Personnel  —  Debra  Bye,  sec. 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

Pref. 

50,000  sh. 

5,805  sh. 

$9 

Common 

600.000sh. 

450,000  sh. 

$9 

e  At  Mar  3f.  1985. 

6^%  Pfce.  —  Entitled  to  60c  p.a.  cum.  Redeem,  at  $9.50  per 
sh.  plus  accrued  divds.;  same  in  liquidation.  Non-voting  unless 
divds.  in  arrears  equal  to  20%  of  capital  paid  on  shs. 

Capital  Stock  Change  —  On  Sept.  30.  t985,  the  co. 
redeemed  all  of  the  o/s  pref  shs.  at  $9.50  per  sh.  plus  accrued 
divds. 
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Major  Shareholders  —  J  B.  Smith  held  32.8%  int.  and  A.  G 
Smith  held  14.25%  of  the  o/s  com.  stk.  at  July  5,  1985. 

Dividends  —  6VS%  Pfce.  —  Rate  of  60c  p  a.  pd.  s.a. 
Com.  —  Rate  of  30c  per  sh.  p.a.  estab.  with  s  a.  pay.  of  15c  per 
sh.  on  Sept.  30,  1983  (first  following  3-for-1  split),  Mar.  31,  Sept 

30,  1984.  Prev.  60c  per  sh.  p.a.  pd  Mar  31,  1981  to  Mar.  31, 
1983.  Rate  of  40c  per  sh.  p.a.  pd.  s.a.  from  Sept.  30,  1975  to  Mar. 

31,  1977  inclusive;  rate  of  30c  pd.  15c  s.a.  Sept.  30,  1974  and 
Mar.  31,  1975;  20c  per  sh.  p.a.  pd.  Mar.  31,  1972  (initial)  to  Mar 
31,  1974,  incl.  A  special  divd.  of  $2.00  (tax-def.)  was  pd.  Dec. 
15,  1978  out  of  capital  surplus  on  hand.  Extra  —  An  extra  divd.  of 
$1.00  per  sh.  was  pd.  Sept.  30,  1985 

Long-Term  Debt  —  O/s  Mar.  31,  1985,  $3,417,815.  Debt 
comprised  $785,000  first  mtge.  bonds;  $2.417,815mtges  pay.  at 
int.  of  12.25%  to  13,5%  p.a.,  due  1988;  and  $215,000  debs,  at 
11%  p.a.,  due  Dec.  1,  1987.  Details  of  bonds  as  follows. 


First  Mtge.  S.F.  Bonds: 

614%  Ser.  A,  May.  1988 . 

$58,000 

614%  Ser.  C,  Sept.,  1990 

92,000 

614%  Ser.  D.  June,  1991  . 

339,000 

614%  Ser.  E,  June,  1992 

296000 

$785,000 

Affiliates  —  Township  Estates  Ltd.  (50%  int.);  West  Global 

Holdings  Ltd.  (50%  int  );  Lakeside  Properties  Ltd.  (25%  int  ); 

Dohm  Development  Ltd.  (50%  int  ). 

Auditors  —  Rutherford  Bagett  &  Co..  Kelowna.  B.  C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31: 

1985 

1984 

-  $000  - 

Revenue 

1,145 

1,040 

Deprec.  &  amort.,  etc . 

99 

74 

Interest  charges  . 

454 

396 

Income  tax  provision  . 

100 

118 

Equity  income 

162 

112 

Net  income,  operations 

272 

233 

Extraordinary  items  . 

994 

75 

Net  income 

1,266 

308 

Earnings  per  com.  share  . 

On  net  income,  oper. 

$0.60 

$0.51 

On  net  income 

$2.80 

$0.68 

- $000  - 

Rental  properties 

6,015 

6.012 

Accounts  receivables 

135 

247 

Rental  properties  . 

6,015 

6,012 

Total  assets 

8,742 

7,703 

Bank  indebtedness 

561 

559 

Long-term  debt,  net 

3,418 

3,510 

Shareholders'  equity 

4,030 

2,905 

Cash  flow 

225 

195 

Fiscal 

Net  Inc.  Earns,  per 

Year  Revenue* 

Oper  #  com.  sh. 

1986*  $640,000 

$74,000 

$0  16 

1985  . ...  1,145,300 

271,726 

0.60 

1984  1,040,042 

233,267 

0.51 

1983  .  1,064,654 

208,972 

1.36 

1982  949,484 

212,516 

1.38 

1981  .  866,921 

67,144 

0.40 

•  As  originally  reported  by  the  company. 

■  6  mos.  ended  Sept.  30. 

0.9 

Old  Canada  Investment  Corporation  Limited 

Head  Off.  —  705  Simcoe  St.  N..  Oshawa,  Ont.  L1G  4V6.  Tele¬ 
phone  —  (416)  723-2171.  Trans.  Agent  —  National  Trust  Co.. 
Toronto  Listed  —  OCT:  T. 

Company  —  (Ont.  1979  amalg.).  A  closed  end  investment 
fund. 

Directors  —  D.  S.  Beatty,  chm.,  Toronto;  E.  R.  S.  McLaughlin, 
pres.,  Oshawa;  D.  R.  Beatty  v-p;  D.  A  Berlis,  J  R.  Levitt,  P.  A. 
Moreland.  Toronto:  J.  A.  McKechnie,  Victoria;  J.  J.  Kime,  London, 
Ont. 


Key  Personnel  —  L.  E.  Richards,  sec.;  S.  E.  Pitt,  treas. 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

1st  Pfce. 

873,888  sh. 

285,111  sh. 

n.p.v. 

2nd  Pfce. 

2,386,660  sh. 

425,025  sh. 

n.p.v. 

Com. 

3,980,683  sh. 

2,428,182  sh. 

n.p.v. 

e  As  at  Aug.  31,  1985. 


1st  Pfce.,  Ser.  A  —  8%  (formerly  6%),  redeem.,  cum.,  non-vot¬ 
ing.  iss.  in  series.  Co.  required  to  purch.  8,500  shs.  p.a  for 
cancellation. 

2nd  Pfce.  —  8%.  redeem.,  cum.,  non-voting,  iss.  in  series. 

Com.  —  Voting  stk. 

Capital  Changes  —  In  Jan.,  1982,  divd.  rights  changed  from 
6%  to  8%  on  ser.  A.  1st  pfce.  shs. 

Major  Shareholders  —  B.  E.  Taylor  held  22%  and  D.  R  Beatty 
and  E.  R.  S.  McLaughlin,  directly  &  indirectly  held  25%  and  12.7%, 
respectively  of  o/s  com.  shs.  at  Oct.  18,  1985. 

Dividends  —  1st  Pfce.  —  Entitled  to  16c  p.a.  pay  s.a.;  pd. 
regularly.  2nd  Pfce.  —  Entitled  to  8c  p.a.  pay.  s.a.;  pd.  regularly. 
Com.  —  Present  rate  of  10c  per  sh.  p.a  pd.  s.a..  estab.  with  the 
pay.  of  5c  per  sh.  pd.  July  16,  1984,  Jan.  15,  1985,  July  15,  1985 
and  Jan.  15,  1986;  Prev.  divds.  of  8c  per  sh.  p.a.  pd.  s.a.,  estab. 
with  the  pay.  of  4c  per  sh  on  July  15.  1983,  and  Jan.  16.  1984;  3C 
per  sh.  pd.  Jan.  17,  1983;  July  15  and  Jan.  15,  1982;  June  30  and 
Jan.  9.  1981;  2c  per  sh.  pd.  June  30  and  Jan.  3,  1980;  4c  per  sh. 
pd.  June  29.  1979  Extra  divds.  of  2c  per  sh.  pd.  Jan.  15.  1986;  1C 
persh.  pd.  Jan.  16,  1984,  July  15.  1983,  Jan.  17,  1983,  and  8C  per 
sh.  pd.  Jan.  9,  1981. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 
Revenue 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

On  net  income  . 


1985 

- $000  - 

239 

3 

41 

66 

133 

816 

816 

$0.31 
$0.31 
- $000 


1984 


159 

2 

55 

96 

43 

484 

484 

$0  18 
$0.18 


Cash  &  equivalent 

117 

36 

Invests,  mkt.  value 

6,379 

5,050 

Investments 

387 

464 

Fixed  assets,  net 

9 

12 

Total  assets 

6,940 

5,897 

Current  liabilities 

188 

66 

Long-term  debt,  net 

Shareholders’  equity 

6,684 

5,761 

Working  capital 

6,314 

5,311 

Cash  flow 

819 

485 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986D 

$49,710 

$1,123,827 

$0.45 

1985 

238,659 

816,091 

0.31 

1984 

159,014 

483,963 

0.18 

1983 

788.051 

546,379 

0.22 

1982 

332,482 

221,323 

0  06 

1981  . 

475,778 

364,676 

0.14 

e  As  originally  reported  by  the  company 
□  3  mos.  ended  Nov.  30,  1985. 


0.10 

THE  OLYMPIC  VICTOR  CORP.  —  (Ont.  1951).  C/o  Mitchell 
Bussin,  Box  69,  1014,  20  Queen  St.  W.,  Toronto,  Ont.  M5H  3R3. 
Tsf.  Ag.  —  Canada  Trust  Co.,  Toronto.  Company  has  acquired  3 
private  companies  operating  bingo  halls  in  Ontario  and  Nova 
Scotia.  In  Sept  1985,  shs.  consol.  1  new  sh  for  3  old  shs  and 
name  changed  from  Kontiki  Lead  &  Zinc  Mines  Ltd.  to  present 
form.  No  recent  financial  report. 


0.11 

Omnibus  Computer  Graphics  Inc. 

Head  Off.  —  Transamerica  Tower.  2180  Yonge  St..  Toronto, 
Ont  M4S  2B9  Telephone  —  (416)  489-6020  Trans.  Agent  — 
Canada  Trust  Company.  Toronto.  Calgary,  Vancouver. 

Listed  —  OMI  T. 

Company  —  (Ont..  1980)  Provides  computer-generated 
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animated  graphics  prod,  services  for  the  television  and  film 
industries,  and  the  educational,  industrial  training,  business  and 
public  communications  industries.  Prod,  opers.  are  carried  out  at 
the  6,000  sq.  ft.  leased  facility  of  the  head  office,  a  5,000  sq.  ft. 
shared  facility  at  Paramount  Pictures,  Hollywood,  Calif.,  and  a 
4,500  sq.  ft.  facility  in  New  York  City. 

Co.  also  markets  and  sells  computer  software  licences  in  Europe, 
the  far  east  and  South  America. 

Directors  —  W  K.  Jarmain,  chm.,  Toronto:  J.  C.  Pennie,  pres. 
A  CEO:  Mississauga:  J.  F.  Dempsey.  Oakville:  J.  E.  Martin,  pres, 
northern  div..  Brampton;  K.  McMahon,  treas.  &  CFO;  J.  D.  Wiley, 
St.  Catharines;  H.  Bass.  Philadelphia.  Pa.;  Alex  Geisler.  New 
York;  G.  Coflyer,  Brandon.  Man.;  S.  Znaimer,  Vancouver,  B.C. 

Key  Personnel  —  G.  Heywood,  pres.,  western  div.;  E. 
Johnson,  pres,  western  div. 

Employees  —  30  in  March  1986. 

Capital  Stock  — e  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  4,964,889  sh. 

e  At  Sept  30.  1985  but  giving  effect  to  private  placement  in 
March  1986 

Common  —  Voting  stock. 

Major  Shareholders  —  In  Feb.,  1986,  Jarmain  Capital 
Corporation  held  11.9%  and  Omnibus  Group  Inc.  held  12.7%  of 
o/s  com.  shs. 

Capital  Stock  Changes  —  In  Dec.,  1983,  a  public  offering  of 
1 .400,000  units  was  made  at  $3  per  unit.  Each  unit  consisted  of 
one  com.  sh.  and  one-half  sh.  purchase  warrant.  At  the  time  of  this 
offering  all  issued  cl.  A  shs.  were  converted  into  com.  shs.  on  a 
sh.-for-sh.  basis.  Wts.  expired  on  Jan.  6,  1986. 

During  1985,  co.  iss  814,814  com.  shs.  in  private  placements 
and  83,000  com.  shs.  under  employee  stk  option  plans.  In  March 
1986.  an  addit.  440,000  com.  shs.  were  iss.  through  a  private 
placement. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $7,523,688  incl. 
$589,301  due  in  one  year.  Debt  comprised  $1,985,000  term  loan 
at  prime  plus  1  14%  for  the  first  yr.  and  prime  plus  1  Y.%  thereafter, 
due  Feb.  1,  1990;  $3,435,000  in  U.S.  term  loan;  $11,000,000  in 
conv.  debs.;  $456,335  due  Ontario  Development  Corp.;  and 
$546,853  capital  lease  obligations. 

Auditors  —  Clarkson  Gordon,  London. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

Sales 

5,851 

2,167 

Deprec  &  amort.,  etc . 

1,034 

314 

Interest  charges 

903 

243 

Income  tax  provision 

(147) 

(19) 

Equity  income  . 

Net  income,  operations 

d899 

d  1,324 

Extraordinary  Hems 

11 

Net  income 

d899 

d  1,324 

Earnings  per  com.  share; 

On  net  income,  oper . 

d$0.22 

$0.46 

On  net  income  . 

d$0  22 

$0  46 

Cash  &  equivalent 

- $000  - 

101 

Accts.  receivable 

2,360 

908 

Investments 

Fixed  assets,  net 

8.591 

8,463 

Total  assets 

12,481 

11,000 

Current  liabilities 

2,118 

2.455 

Long-term  debt,  net 

6,934 

5,383 

Shareholders'  equity 

3,428 

3.162 

Working  capital 

d568 

d491 

Cash  flow 

30 

d  1,089 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Opera 

sh. 

1988B  $1,633,000 

d$  192.000 

d$0.04 

1985  984,000 

d 588, 000 

dO  17 

1984  2,167,480 

d  1,323,529 

dO  46 

1983  1,508,661 

72.997 

004 

1982  485,573 

d237,470 

d0.14 

e  As  originally  reported  by  the  company. 

■  3  mot.  ended  Dec.  31.  1985. 


0.12 

Ontario  &  Quebec  Railway  Company 

Gen.  Oft.  —  C/o  Canadian  Pacific  Limited,  P.O.  Box  6042, 
Stn.  A,  Montreal,  Que.  H3C  3E4.  Listed  —  L  (Eng  ). 
Trans.  Agent  —  Off.  of  Sec.,  Cdn.  Pacific  Limited,  Montreal. 

Company —  (Can.  1881).  Made  up  of  approx.  791milesof 
railway  lines  in  Ont.  and  Que.,  leased  in  perpetuity  to 
Canadian  Pacific  Limited.  Rental  equal  to  int.  on  the  5% 
permanent  deb.  stk.,  a  divd.  of  6%  on  the  cap.  stk.,  and  int.  on  the 
4%  first  mtge.  bonds  of  the  Toronto,  Grey  &  Bruce  Railway, 

Directors  —  P.  R.  D.  MacKell,  pres.;  T.  D.  Lewis,  v-p; 
Robert  Thomson;  G.  C.  Wallace,  M.  A.  Jamieson. 

Key  Personnel  —  D.  J.  Deegan,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Stock  20,000  sh.  20,000  sh.  $100 

Major  Shareholder  —  Canadian  Pacific  Limited  holds  approx. 
79%  of  co.’s  o/s  com.  stk. 

Dividends  —  6%  per  annum  pd.  Dec.  and  June  1  in  Montreal  or 
London,  Eng. 

Long-Term  Debt  —  5%  Permanent  Debenture  Stock  —  Int. 
June  and  Dec.  1  pd.  in  sterling  in  London,  Eng.  Transferable  in  mul¬ 
tiples  of  one  pound  sterling.  O/s  $19,502,591  (£4,007,381.77);  of 
which  $2,142,599  held  by  Canadian  Pacific  Limited. 

Noncall.  Secured  by  first  charge  on  620.8  miles  of  railroad. 

0.13 

Ontario  Hydro 

Head  Off.  —  700  University  Ave.,  Toronto.  Ont.  M5G  1X6. 
Telephone  —  (416)  592-5111 

Company  —  (Ont.  1906).  Generates  and  distributes  electric 
power  in  Ontario,  and  has  interconnections  with  utilities  in 
Quebec,  Manitoba  and  the  states  of  New  York,  Minnesota  and 
Michigan.  Company's  hydro,  thermal  and  nuclear  power  plants 
have  an  in-service  dependable  peak  capacity  of  24,291,400 
kilowatts. 

Operates  under  the  authority  of  the  Province  of  Ontario,  which 
guarantees  payment  of  principal  and  interest  on  all  bonds  and 
notes  issued  to  the  public  by  Ontario  Hydro. 

Directors  —  T.  Campbell,  chm.;  R.  C.  Franklin,  pres.;  J.  A.  G. 
Bell,  vice-chm.;  A.  E.  Diamond,  deputy  vice-chm.;  I.  Harper,  O.  J. 
C.  Runnalls,  A.  G.  Hearn,  R.  E.  Cavanagh,  Toronto;  L.  N.  Savoie, 
Sault  Ste.  Marie;  F.  T.  Cowan,  llderton;  A.  B.  Cousins, 
Wallaceburg;  J.  B.  Cronyn,  London;  J.  W.  Erickson,  Thunder  Bay, 
all  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985  1984 

- $000 - 

Revenue  .  4,625,000  4,212,000 

Deprec.  &  amort.,  etc .  655,000  476,000 

Interest  charges  .  1,325,000  949,000 

Net  income,  operations  360,000  575,000 

Extraordinary  items  . 

Net  income .  360,000  575,000 

Earnings  per  share; 

On  net  income,  oper .  n.a.  n.a. 

On  net  income  .  n.a.  n.a. 

-  $000 - 

Cash  &  equivalent .  18,000  658,000 

Inventories  .  1,230,000  1,152,000 

Fixedassets.net  .  24,149,000  22,147.000 

Total  assets  29,320,000  27,301,000 

Current  liabilities  .  1,889,000  2,184,000 

Long-term  debt,  net  .  .  .  .  22,518,000  20,659,000 

Equity  .  4,444,000  4,084,000 

Working  capital  d9 1,000  68,000 

Cashflow  1,055,000  1,088,000 

Fiscal  Net  Inc. 

Year  Revenuee  Opera 

1985  .  $4,625,000,000  $360,000,000 

1984  4,212,000,000  575.000,000 

1983  .  3,805,131.000  471,651,000 

1982  .  3,387,630,000  348,419,000 

1981  .  3,161,508,000  406,818,000 


e  As  originally  reported  by  the  company. 
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Key  Personnel  —  P  G.  Campbell,  sr.  exec,  v-p.;  L.  E.  Leonoff. 
sec.  &  gen.  counsel;  A.  Nittenberg,  exec,  v-p,  oper.;  E.  H. 
Burdette,  exec,  v-p,  planning  &  admin.;  S.  G.  Horton,  exec,  v-p, 
engineering  &  services;  J.  B  Smith,  v-p,  corp.  relations;  L.  G. 
McConnell,  v-p,  power  system  program;  R  W.  Bartholomew,  v-p, 
production;  C.  S.  Elliott,  v-p,  human  res.;  H.  K.  Wright,  v-p, 
regions;  D.  B.  MacCarthy,  v-p,  mktg.;  W.  G.  Morison,  v-p,  design  & 
construction;  J.  G.  Matthew,  v-p,  supply  and  services. 

No.  of  Employees  —  30,858  at  Dec.  31,  1985. 

Long-Term  Debt  —  At  Dec.  31,  1985,  $22,925,000,000  in 
bonds,  notes  pay  and  other  long-term  debt  of  which 
$407,000,000  due  in  1  yr. 

0.14 

The  Ontario  Jockey  Club 

Head  Off.  —  555  Rexdale  Blvd.  (P.O.  Box  156),  Rexdale.  Ont. 
M9W  5L2.  Telephone  —  (416)  675-6111. 

Company  —  (Ont.  1902).  A  non-profit  organization  without 
share  capital,  which  succeeded  The  Jockey  Club  Ltd.  in  Dec., 
1971.  Operates  4  horseracing  tracks  in  southern  Ontario; 
Woodbine  and  Greenwood  in  Toronto;  Mohawk,  north  of  Hamilton; 
and  Fort  Erie. 

Trustees  —  Charles  Baker,  chm.,  King,  Ont.;  J.  H.  Kenney, 
pres.;  G.  R.  Gardiner,  D.  G.  Willmot,  G.  C.  Frostad,  v-p's; 
R.  M.  Anderson,  St.  Thomas,  Ont.;  H.  C.  Armstrong,  Brampton, 
Ont.;  A.  M  Cuddy,  Strathroy,  Ont.;  C.  R.  Diebold,  D  G.  Forman, 
Buffalo,  N.Y.;  M.  E.  Forbes,  E.  A.  Goodman,  D.  A.  McIntosh, 
W.  C.  Pitfield,  C.  P.  B  Taylor,  G.  D.  Zimmerman,  Toronto;  J.  H. 
Howard,  Woodbridge,  Ont.;  C.  J.  Jackson,  J.-L.  Levesque,  D.  B. 
Webster,  Montreal;  E.  L.  Samuel,  Oakville,  Ont.;  F.  H.  Sherman, 
Hamilton,  Ont.;  D.  S.  Willmot,  King,  Ont.;  J.  G.  Brown,  R.  B 
Burgess. 

Officers  —  R.  B.  Roberts,  v-p,  fin.;  R.  D.  Midgley,  v-p,  admin.  & 
corp.  affairs;  E.  G.  Cowan,  sr.  v-p,  racing;  D.  E.  Elliott,  v-p 
&  gen.  mgr.,  standardbred  div.;  Greg  Thompson,  v-p,  mktg.; 
H.  J.  Adamson,  v-p,  security;  Graham  Metcalfe,  sec.  &  treas. 

No.  of  Employees  —  Seasonal;  varies  to  4,000. 

Long-Term  Debt 

First  Mtge.  S.F.  Bonds:  Iss.  in  ser.  Trustee  —  National  Trust 
Co.  Details  of  s.f.  bonds  as  follows; 

9)4%  Ser.  F  —  Dated  July  15,  1973;  due  July  15,  1988.  Int. 
Jan.  and  July  15.  Iss.  $6,000,000;  o/s  at  Dec.  31,  1985, 
$3,120,000. 

Redeem,  at  109.25  on  or  before  July  15,  1974  prem.  deer.  0.7 
of  1%  each  year  to  July  15,  1978;  thereafter  deer.  0.65  of  1% 
each  year  to  July  15,  1987;  thereafter  at  par.  S.f.  to  retire 
$240,000  p.a.  each  July  15  to  1987. 

11V4%  Ser.  G  —  Dated  Dec.  1,  1976;  due  Dec.  1,  1989.  Int. 
Dec.  and  June  1.  Iss.  $6,000,000  and  o/s  at  Dec.  31,  1985, 
$3,840,000. 

Redeem,  at  1 1 1.5  on  or  before  Dec.  1,  1977,  premium  deer.  0.9 
of  1%  each  yr.  thereafter  to  Dec.  1.  1988;  thereafter  at  par. 

10%  Secured  Debs.  —  Dated  Dec.  15,  1971;  due  Jan.  1, 
1992.  Int.  Jan.  and  July  1.  Iss.  $36,023,000. 0/sat  Dec.  31,  1985, 
$33,115,860. 

Non-redeem,  prior  to  Jan.  1.  1982;  then  at  110  to  Dec.  31, 
1982,  prem.  deer.  1%  p.a.  thereafter.  Secured  by  2nd  mtge.  on 
present  racing  props,  and  by  2nd  floating  charge  on  all  other 
assets. 

Co.  may  not  pay  int.  nor  redeem  or  purch.  debs,  while  any  1  st 
mtge.  bonds  are  o/s  unless,  after  such  action,  total  amt  so  pd. 
will  not  exceed  consolidated  net  earnings  available  for  divds., 
from  Dec.  31,  1969  to  Dec.  5,  1971,  plus  consol,  net  earnings 
available  for  deb.  int.  after  Dec.  5.  1971.  At  Jan.  1,  1985,  such  to¬ 
tal  was  approx.  $15,000,000.  Nonpayment  of  int.  will  not 
constitute  a  default  unless  in  arrears  for  18  mos. 

Iss.  in  exch.  for  com.  shs.  of  The  Jockey  Club  Ltd.  on  basis  of 
$6  princ.  amt.  of  debs,  per  com.  sh. 

Trustee  —  Montreal  Trust  Co. 

Current  Financial  Position  —  For  the  yr  ended  Dec.  31,  1985, 
revenue  totaled  $98,318,000  ($96,537,000  in  1984);  income 
before  purses  $32,797,000  ($33, 1 73.000);  net  purses  distributed 
$34,714,000  ($33,511,000). 

Balance  sheet  items  at  Dec.  31.  1985,  incl.  cash  of  $1,355,000 
($479,000);  fixed  assets  $68,227,000  ($68,564,000);  total 
assets  $78,857,000  ($74,817,000)  and  l-t  debt  $40,076,000 
($40,692,000). 


0.15 

The  Opimian  California  Vineyards  Corporation 

Head  Off.  —  410,  5165  Sherbooke  St.  W.,  Montreal,  Que  H4A 
1T6  Telephone  —  (514)  483-5551. 

Company  —  (Can  1981).  Holds  80%  int.  in  California  Opimian 
Vineyards,  as  a  limited  partner.  The  partnership  has  a  14%  int.  in 
William  Hill  Co.,  a  joint  venture  general  partnership,  which 
develops  and  operates  vineyards  in  Calif,  producing  premium 
wines  under  the  label  “William  Hill". 

Directors  —  J.  A.  Sambrook,  pres.,  Montreal;  F.  E.  McConnell, 
treas.;  D.  G.  P  Allan.  Susan  McCutcheon,  all  Toronto;  W.  H.  Hill, 
Mapa.  Calif.;  Val  O'Donovan,  Cambridge,  Ont. 

Key  Personnel  —  M.  A.  Eustace,  sec 

Capital  Stocks —  Author.  Outstand.  Par 

’ref.  unlimited  nil  n.p.v. 

Common  unlimited  229,339  sh.  n.p.v. 

e  At  Nov.  30,  1985. 

Common  —  One  vote  per  share. 

Dividends  —  None  pd.  to  date. 

Major  Shareholder  —  In  May  1986,  CDS  &  Co.  held  29.37%  of 
o/s  com.  shs. 

Auditor  —  Doane  Raymond  Associates.  Montreal. 

Current  Financial  Position  —  For  the  yr.  ended  Nov.  30,  1985, 
net  loss  was  $442,886  or  $1.93  per  sh.  (vs  losses  of  $403,515  or 
$1.41  per  sh.  in  1984).  Total  assets  at  Nov.  30.  1985  were 
$1,117,742.  Current  liabilities  were  $61,991  and  shareholders 
equity  was  $1,055,751. 

0.16 

OPTRIX  RADIATION  INC.  —  (Man.  1978;  cont.  1980).  Address 
unknown.  No  report  since  name  changed  on  Aug.  16,  1984  from 
Patrick  Computer  Services  Inc.  to  present  form. 

0.17 

Orbex  Industries  Inc. 

Head  Off.  —  410,  675  W.  Hastings  St.,  Vancouver.  B.C.  V6B 
1N2.  Telephone  —  (604)  669-5736.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver  Listed  —  OXI:  V. 

Company  —  (B.C.  1979).  Holds  7.5%  int.  and  is  operator  of  sil¬ 
ver  property,  200  els.,  La  Paz  cty.,  Arizona,  where  5,700,000  tons 
proven  and  probable  reserves  est.  at  3.89  oz.  silver  per  ton. 

In  Canada,  holds  2.5%  net  profits  royalty  int.  in  gold  prospect, 
278  units,  Cariboo  min.  div.,  owned  by  Dome  Exploration 
(Canada)  Limited  and  others;  copper-gold  prospect,  2,700  acres. 
Cariboo  min.  div.  and  copper  silver  prospect.  554  acres,  Victoria 
min.  div.;  all  B.C. 

Name  changed  from  Orbex  Minerals  Limited,  Feb.  13.  1986; 
basis  sh.-for-sh. 

Directors  —  P.  E.  Fox,  pres.;  H.  A.  Boomsma,  T.  A.  Rankin,  J. 
W.  Fisher,  Vancouver.  Sec.-treas. —  C.  W.  Payne. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  5,000,000  sh.  2,646,773  sh.  n.p.v. 

e  At  Mar.  31,  1986;  562,500  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  P.  E.  Fox,  pres.,  holds  550,200  shs 

Current  Financial  Position  —  At  Jan.  31.  1986,  co.  had  total 
assets  of  $8,747,835  and  a  working  capital  deficit  of  $1 18,873.  In 
May.  1986,  co.  iss.  to  the  public  500,000  shs.  at  $0.30  per  sh.  to 
net  $138,750. 

0.18 

Orcatech  Inc. 

Head  Off.  —  28  Steacie  Dr.,  Kanata,  Ont  K2K  2A9. 
Telephone  —  (613)  592-7650  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  ORC:  T. 

Company  —  (Can.  1981).  Designs,  mfrs.,  markets,  and 
services  graphic  computer  systems,  which  enable  a  user  to 
compose,  modify,  analyze,  store  and  retrieve  drawings  or  designs 
by  maintaining  geometric  and  textual  data  on  a  configuration  of 
computer  hardware  and  software. 

In  Nov  1984,  the  co.  filed  a  debt  reorganization  proposal  under 
the  Bankruptcy  Act  to  repay  $2, 100,000  in  o  /  s  notes  plus  int  over 
36  mos  Debt  repay  will  be  derived  from  excess  cash  generated 
as  a  result  of  strict  budget  control. 

Directors  —  I.  F  Carlisle,  pres  ;  M  R  Cocks;  G.  L  Patterson. 
R.  Harpers;  F.  J.  Holmes;  J.  G.  Turcotte;  P.  Bunge 
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Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  8,695,521  sh. 

Option*  on  329,326  com.  shs.  were  0/3  at  July  31,  1985  as  fol¬ 
lows:  43,057  at  50c  per  sh.  July  12,  1986;  30,000  at  50c  per  sh. 
to  July  31.  1987;  and  120,000  at  50c  per  sh.  to  July  31,  1989. 

Capital  Stock  Changes  —  Effective  Apr.  12,  1983,  each  cl.  A 
sh.  was  redesignated  and  each  cl.  B  sh.  was  changed  into  com. 
shs  on  a  sh  -for-sh.  basis.  Subsequently,  the  com.  shs.  were  sub¬ 
divided  on  the  basis  of  20  new  com.  shs.  for  each  old  sh. 

Major  Shareholders  —  Officers  and  directors  control  24.44%, 
and  Northern  Telecom  Ltd.  holds  6%  of  the  o/s  shs. 

Auditor  —  Thome  Riddel,  C.A.,  Ottawa. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31:  1985  1984 


$000 


Sales  . 

3,082 

4,696 

Deprec.  4  amort.,  etc . 

259 

416 

Interest  charges 

230 

72 

Income  tax  provision . 

(123) 

Net  Income,  operations 

d495 

d8,022 

Extraordinary  items 

Net  income 

d495 

d8,022 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.06 

$0.94 

On  net  income 

d$0.06 

$0.94 

- $000  - 

Cash  &  equivalent 

564 

Inventories 

1,160 

1,909 

Accts.  receivable 

620 

1,582 

Fixed  assets,  net 

983 

1,238 

Total  assets 

3,428 

4,791 

Current  liabilities 

2,246 

3,123 

Long-term  debt,  net 

Shareholders'  equity  . 

1,182 

1,668 

Working  capital 

190 

410 

Cash  flow 

d62 

d3,991 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986a  $1,600,000 

$4.00 

$0.01 

1985  3,082,000 

d495,000 

d0.057 

1984  4,696,000 

d8, 022, 000 

dO. 94 

1983  6,360,000 

474,000 

0.09 

1982  1,326,422 

14,884 

0.005 

*  As  originally  reported  by  the  company. 

■  9  mos.  ended  Apr.  30,  1986. 

0.19 

Original  New  York  Seltzer  of  Canada  Ltd. 

Head  Off.  —  1240-625  Howe  St„  Vancouver,  B  C„ 
Telephone  —  (604)  689-5741.  Trans.  Agent  —  Canada  Trust 
Co..  Vancuver.  Listed  —  V. 

Company  —  (B.C.  1985).  Engaged  in  the  mfg.  and  mktg.  of 
naturally  flavoured,  lightly  carbonated  softdrinks  known  as 
Original  New  York  Seltzer  This  product  is  manufactured  under 
licence  from  a  Calitorinia  Co.  The  licence  expires  Jan  1,  2005, 
with  an  option  to  purch.  the  rts.  at  fair  market  value.  The  co. 
distributes  the  product  in  B.C.,  Alta.,  Sask.,  Man.,  and  Ont. 

Directors  —  D.  D.  Krenbrink.  chm.,  Victoria.  B.C.; 
R.  G.  Cunningham,  pres  &  CEO;  Pickering,  Ont.;  E.  U.  Ewing,  Vic¬ 
toria,  B.C.;  J.  F.  Whiteside.  West  Vancouver  B.C.;  J.  P.  Wohl,  Los 
Angeles  Calif.;  J.  M.  Watson,  Langley.  B.C. 

Key  Personnel  —  J.  M.  Watson,  treas.;  M  A.  Windstanley, 
sec 

Capital  Stock  —  Author  Outstand  *  Par 

Pref.  sh.  nil  sh. 

Common  sh.  unlimited  sh.  4,510,000 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  March  19,  1986  D.  Krenbrink  held 
50%  of  the  common  shs. 

Auditors  —  Smith,  Flynn,  Staley;  Burnaby,  B.C. 

Current  Financial  Position*  —  At  Dec.  31.  1985,  unaudited 
statements  showed  total  assets  at  $1,704,750  which  included 
current  assets  of  $1,244,513,  and  Fixed  Assets  of  $314,641. 
Current  Liabilities  totaled  $1,104,898  which  included  unaudited 
Accounts  Payable  of  $558,129  and  loans  payable  of  $450,000. 
Shareholders  equity  totaled  $564,706. 


0.20 

The  Oshawa  Group  Limited 

Head  Off.  —  302  The  East  Mall,  Islington,  Ont.  M9B  6B8. 
Telephone  —  (416)  236-1971.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Montreal,  Regina,  Calgary  and  Vancouver  (cl.  A) 
Listed  —  OSH:  T,  M  (cl.  A). 

Company  —  (Ont.  1957).  Directly  and  through  subsids.  and 
divs  .is  primarily  engaged  in  the  wholesale  and  retail  distribution 
of  food,  in  the  operation  of  discount  department  and  drug  stores, 
and  real  estate  activities. 

In  Aug.  1985,  co.  acquired  22  supermarkets  in  s.  Ont.,  and  the 
Oakville  based  Lucerne  Dairy  from  Canada  Safeway  Ltd.  (which 
see),  for  $50,000,000.  Also,  through  Bolands  Ltd.,  of  Dartmouth, 
N.S.,  acquired  9  Dominion  and  Best  For  Less  supermarkets,  as 
well  as  a  200,000  sq.  ft,  food  dist.  centre  in  N.S.,  all  for 
$20,000,000. 

In  April  1986,  co.  sold  its  Sudbury  shopping  centre  for 
$33,000,000. 

Directors  —  R.  D.  Wolfe,  chm.  &  CEO;  A.  P.  Graham,  pres.  & 
COO;  P.  F.  Connell,  sr.  v-p  4  CFO;  J.  B  Wolfe,  group  v-p,  food  ser¬ 
vice  4  produce  cos.;  H.  J.  Wolfe,  sec.  4  gen  counsel;  Max  Wolfe, 
hon.  chm.;  H.  S.  Wolfe.  J.  A.  Wolfe,  D.  C.  Carr.  Toronto;  C.  Per- 
rault,  Montreal;  A.  J.  R.  Smith,  Ottawa;  W.  L.  Atkinson, 
Mississauga,  Ont. 

Key  Personnel  —  Sam  Crystal,  v-p,  public  affairs;  Leonard 
Eisen,  treas.;  P.  B.  Nielsen,  v-p,  industrial  relations;  D.  A.  Smith,  v- 
p,  human  resources;  Sidney  Pasoff,  v-p,  mgmt.  info,  services;  M. 
M.  Manojlov,  v-p.  profit  improvement;  M.  C.  Goldman,  v-p,  devel.; 
L.  E.  Besler,  cont. 

No.  of  Employees  —  17,819  full  and  part-time  at  Jan.  26, 
1986. 

Capital  Stock* —  Author.  Outstand. 

Cl.  A  unlimited  15,585,619  sh. 

Common  unlimited  342,752  sh. 

*  At  Jan.  25,  1986. 

Cl.  A  —  Entitled  to  non-cum.  annual  divd.  of  10c  per  sh.  in  priori¬ 
ty  to  payment  of  divds.  on  com.  shs.  After  com.  receives  10e  per 
sh.  in  any  year,  share  equally  with  com.  as  to  further  divds.  In  liq¬ 
uid.,  etc.,  share  equally  sh.-for-sh.  with  com.  Non-voting. 

Com.  —  One  vote  per  sh. 

Options  —  At  Jan.  26,  1986,  options  for  170,000  cl.  A  shs. 
were  o  /  s  under  the  Share  Option  Plan  for  Officers  and  Key  Execu¬ 
tives  1982,  exercisable  until  1993  at  $14  per  sh. 

Major  Shareholders  —  All  o/s  com.  shs.  are  held  by  the  Wolfe 
Family. 

Capital  Stock  Changes  —  Cl.  A  and  com.  shs,  split  2-for-1  in 
June  1964,  Oct.  1965,  Oct.  1967  and  June  25,  1984.  Also  on  June 
25,  1984,  authorized  capital  made  unlimited  for  cl.  A  and  com.  Co. 
is  proposing  a  2-for-1  stk.  split  on  June  26,  1986,  subject  to  ap¬ 
proval  by  sh.  holders  at  meeting  on  June  12,  1986. 

Dividends  —  Com.  4  CL  A  —  Present  rate  of  56c  per  sh.  p.a. 
estab.  with  14c  pd.  June  to,  1986.  Prev.  50c  per  sh.  p.a.  pd.  June 
to,  1985  to  Mar.  10,  1986,  inclusive.  Divds.  may  be  pd.  in  cash  or 
cl.  A  shs.  at  shareholders'  option.  Divds.  declared  for  recent  fis¬ 
cal  yrs.  have  been  as  follows: 


1971-72  . 

$0.25 

1982  . 

$0.57)4 

1973  . 

.  0.30 

1983 

.  0.60 

1974-79  . 

.  0.34 

1984 

.  0  66 

1980 

.  0.42 

1985 

. BO.  40)4 

1981  . 

0.47 

1986 

.  0.48 

■  Foil.  2-for-1  stk.  split  June,  1984. 

Long-Term  Debt 

O/s  at  Jan.  26.  1986,  $58,312,000.  incl.  $1,394,000  due  in  1 
yr.,  consisting  of  $7,770,000  bank  debt  and  notes  pay.; 
$36,490,000  mtges.  pay.  at  avg.  int.  of  10.9%,  due  to  2009; 
$9,214,000  in  9)4%  ser.  A  s.f.  debs  due  1991;  and  $4,838,000  in 
capital  lease  obligs.  Details  of  debs,  as  follows: 

9  V*  %  S.F.  Debentures,  Series  A  —  Dated  June  2 1 ,  1 97 1 ;  due 
June  15.  1991.  Int.  June  and  Dec.  15.  Author.,  4  iss.  $15,000,000; 
o/s  at  Jan.  26,  1986,  $9,214,000. 

Redeem,  to  June  15,  1972,  at  108.25;  premium  deer,  thereafter 
by  0  45  of  1%  p.a.  to  100  60  on  June  11,  1989;  thereafter  at  par. 
S.f.  to  retire  $250,000  p.a.  on  or  before  June  15,  in  1978  and 
1979.  $500,000  p  a.  in  1980-82  and  $1,000,000  p.a.  1983-90. 
incl.,  plus  non-cum.  voluntary  payments  of  $500,000  p.a.  after 
June  15,  1976-85.  incl. 

Trustee  —  The  Canada  Trust  Co. 
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Subsidiaries  And  Divisions 

The  Ontario  Produce  Co.;  Bolands  Div.;  Dominion 
Mushroom  Co.;  Codville  Distributors;  Hickeson-Langs  Supply 
Co.;  Oshawa  Foods  Div.;  Beverage  Dispensers  Div.;  Langs 
Cold  Storage  Div.;  Model  Laundry  Div.;  Hudon  et  Deaudelln 
Ltee;  Towers  Department  Stores;  Kent  Drugs  Ltd.;  Restau¬ 
rants  Div.;  The  White  and  Co.;  Dutch  Boy  Food  Markets;  Elliott 
Marr  and  Co.  Ltd.;  Real  Estate  Div. 

Auditor  —  Wm.  Eisenberg  &  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1986 

1985 

-  $000  - 

Revenue  . 

3,102,447 

2,665,774 

Deprec.  &  amort.,  etc . 

17,572 

15,189 

Interest  charges 

7,870 

7,680 

Interest  income 

4.077 

5,464 

Income  tax  provision 

30,305 

27,420 

Net  income,  operations 

40,860 

36,179 

Extraordinary  items 

126 

Net  income 

40,986 

36,179 

Earnings  per  A  &  com.  shareCD: 

On  net  income,  oper . 

$2.57 

$2.28 

On  net  income 

$2.58 

$2.28 

- $000  - 

Cash  &  equivalent . 

11,945 

40,500 

Accts.  receivable 

96,304 

76,041 

Inventories  . 

214,910 

176.744 

Fixed  assets,  net 

217,534 

174,976 

Total  assets 

567,684 

483,922 

Current  liabilities  . 

233,148 

189,505 

Long-term  debt,  net  . 

56,918 

56,255 

Shareholders'  equity 

260,381 

226,084 

Working  capital 

101,981 

111,007 

Cash  flow 

63,591 

52,186 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  shO 

1986  $3,102,447,000 

$40,860,000 

$2.57 

1985  .  2,671,238,000 

36,179,000 

2.28 

1984  2,437,218,000 

25,895,000 

1.83 

1983  .  2,119,886.000 

16,912,000 

1.23 

1982  .  1,898.372,000 

15,310,000 

1.13 

e  As  originally  reported  by  the  company. 

■  52  wks.  ended  Jan.  25  in  1 986;  52  wks.  ended  Jan.  26  in 
1985. 

□  Adj.  throughout  to  reflect  2-for-1  stk.  split  on  June  25,  1984. 

0.21 

Overseas  Bank  (Canada) 

Head  Oft.  —  612  Main  St..  Vancouver.  B.C.  V6A  2V3. 
Telephone  —  (604)  682-7373. 

Bank  —  (Federal)  Schedule  B  bank.  Opened  for  business 
Dec  7,  1982.  On  Mar.  21,  1986,  bank  merged  with  Citibank  Cana¬ 
da.  No  financial  information  available. 

0.22 

Overseas  Union  Bank  Of  Singapore  (Canada) 

Head  Off.  —  Ste.  860,  2  First  Canadian  Place,  Box  423,  Toron¬ 
to,  Ont.  M5X  1E3.  Telephone  —  (416)  363-8227.  Bank  — 
Schedule  B  bank  formed  in  July.  1982  with  author,  capital  of 
$10,000,000. 

Directors  —  Lee  Hee  Seng,  chm.,  Singapore;  Koh  Choon  Liat, 
pres.,  New  York;  Frederick  Koh,  gen.  mgr.  &  CEO;  Michael 
Deacons.  Toronto;  Heah  Hock  Meng,  Howard  Wong,  Vancouver 


Key  Personnel  —  Lee  Chay  Pian,  chief  accountant,  v-p  &  sec 
Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  5,000,000  sh.  $1 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  — 

Interest  &  other  inc . 

1,969 

1,769 

Initerest  charges  . 

1,117 

1,003 

Provision  loan  losses 

Salaries  &  benefits 

405 

381 

Income  taxes 

34 

(ID 

Net  Income,  operations 

28 

d21 

Extraordinary  items 

Net  income 

28 

d21 

Earnings  per  share: 

On  net  income,  oper 

$0  006 

d$0.004 

On  net  income  . 

$0,006 

d$0.004 

- $000  — 

Cash  resources 

2,271 

4,404 

Securities  . 

3,114 

13 

Loans  . 

15,603 

12,877 

Total  assets 

21,488 

17,660 

Deposits 

15,961 

12,253 

Approp.  for  contingencies  .  .  .  . 

100 

38 

Shareholders'  Equity  . 

4,986 

4,990 

0.23 

Oxin  Industries  Ltd. 

Head  Off.  —  305  Progress  Ave.,  Scarborough,  Ont.  M1P  2Z8 
Telephone  —  (416)  293-3933.  Trans.  Agent  —  National  Trust 
Co.  Limited,  Vancouver.  Listed  —  OXN:  V. 

Company  —  (B.C.  1983).  Manufactures  and  markets  a 
technologically  advanced  mfg.  processes  and  patented  machin¬ 
ery  for  the  prod,  of  triaxial  non-woven  industrial  fabrics,  and  also 
possesses  the  patent,  mfg.  and  mktg.  rts.  to  an  eight-action 
rotary  vane  compressor  In  March.  1986,  co.  announced  the 
creation  of  a  jt. -venture  with  the  Fraser-Kirk  Organization  to 
manufacture  fibreglass  scrims,  and  scrim-reinforced  laminated 
products  in  Consett,  England  Co.  will  maintain  a  52%  int.  in  the  jt.- 
venture,  called  Triaxfab  Mfg.  Ltd.  (U.K.).  Also  holds  mineral 
prospects  as  follows:  1  cl.  Cariboo  min.  div.,  B.C.;  1  cl.  (20  units), 
Lillooet  min.  div.;  1  cl.,  1,580  acres,  Reindeer  min.  dist..  Sask.; 
and  option  on  100%  int.,  26  els.,  Porcupine  min.  div.,  Ont. 

On  Dec.  5,  1985,  Taina  Gold  Inc.,  and  Oxin  Industries 
Ltd.  agreed  to  amalg.  and  carry  on  opera,  under  the  name  Oxin 
Industries  Ltd.  Shs.  were  exch.  as  follows:  1  com.  sh.  of  the  new 
co.  for  each  com.  sh.  of  Tiana,  or  each  1.2385  com.  shs.  of  old 
Oxin. 

Directors  —  W.  Kajdocsy,  pres.,  Willowdale,  J.  Locke,  v-p, 
fin.,  both  Dorchester,  Ont.;  D.  M.  Eslinger,  sec.,  Nelson,  B.C.; 
P.  H.  Meretsky,  Don  Mills;  K.  Czegledy,  Toronto,  both  Ont. 

Capital  Stock  —  Author.  Outstand  #  Par 

Common  30,000,000  sh.  5,000,382  sh.  n.p.v. 

•  At  Jan.  31,  1986,  after  giving  effect  to  the  exch.  of  all  the  o/s 
shs.  of  the  predecessor  cos.;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Jan.  31.  1986,  W.  Kafdocsy 
beneficially  held  2,286,319  shs. 

Capital  Stock  Changes  —  In  March.  1986,  co.  announced  a 
private  placement  of  250,000  units  at  75c  per  unit  to  gross 
$187,500.  Each  2  wts.  entitle  holder  to  purch.  1  sh  at  $1.00  per 
sh.  to  March  27,  1987. 

Current  Financial  Position  —  At  Dec  31,  1985,  the  combined 
cos.  had  working  capital  of  $3,896 


p 


P.1 

PCL  Industries  Limited 

Head  Oft.  —  801,  220  Bay  St.  Toronto,  Ont.  M5J  1P3. 
Telephone  —  (416)  862-7307.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  PCI:  T. 

Company  —  (Ont.  1969;  amalg.  1982).  A  holding  co.,  which 
through  subside,  produces  polyethylene  film  from  resin  and/or 
scrap  film  under  a  special  patented  process,  and  manufactures 
plain  and  printed  bags  for  stock  and  custom  purposes,  garbage 
bags  under  the  brand  names  Catch-All.  and  Sturdi,  and  a  patented 
carryout  grocery  bag  under  the  Pull  Bag.  and  Merchandiser  brand 
names.  Also  engaged  in  the  manufacture  of  medium  and  high 
quality  furniture. 

Directors  —  T.  N.  Davidson,  chm.,  Thornhill,  Ont.;  R.  J. 
Tweedy,  pres  &  CEO;  G.  A.  Wilson,  sec.;  G.  T.  Briggs,  v-p, 
treas..  Oakville;  G.  P.  French,  D.  S.  Beatty,  D  R.  Beatty, 
J.  M.  Tory,  L.  Sklar,  J.  Sklar,  S.  A.  Wilgar,  Toronto;  H.  P.  Lang, 
Karl  Meirer,  Worms,  W.  Germany. 

No.  of  Employees  —  Approx.  1,800  in  Apr.  1986. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

153,742 

133,771 

Deprec.  4  amort.,  etc . 

3,764 

3,189 

Interest  charges 

3,281 

3,412 

Income  tax  provision . 

1,256 

(99) 

Net  Income,  operations 

2,099 

d190 

Extraordinary  items 

503 

d  1,372 

Net  Income 

2,602 

d  1,562 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.39 

$d0. 14 

On  net  income 

$0.51 

$d0.45 

- $000  - 

Accts.  receivable 

19.463 

13,344 

Inventories 

19,543 

22,326 

Fixed  assets,  net 

24,972 

25,288 

Total  assets 

68,884 

65,703 

Current  liabilities 

28,216 

29,631 

Long-term  debt,  net 

16,713 

15,941 

Shareholders'  equity 

20,965 

18,531 

Working  capital 

13,644 

9,271 

Cash  flow 

7,127 

2,925 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $153,742,000 

$2,099,000 

$0.39 

1984  133,771,000 

d190,000 

d0.14 

1983  111,145,000 

1,456,000 

0.25 

1982  89,498.000 

669,000 

0.21 

1981  .  24,163,873 

1.017.477 

0.50 

e  As  originally  reported  by  the 

company. 

Capital  Stocks  —  Author.  Outstand. 

Cl.  A  pfce.  ser.  2  1,478,421  sh.  1,478,421  sh. 

Cl.  C  pfce.  15,000,000  sh.  nil 

Common  10,000,000  sh.  4,332,843  sh. 

e  As  at  Dec.  31,  1985,  238,000  com.  shs.  options  o/s, 
excludes  525,000  com.  shs.  privately  placed  on  Feb.  24,  1986. 

Cl.  A  Pfce.,  Ser.  2  —  Entitled  to  cum.  divd.  of  27c  per  sh.  p.a. 
Non-voting,  redeem.,  retractable. 

Capital  Stock  Changes  —  Com.  shs.  were  subdivided  on 
4-for-1  basis  on  Oct.  29,  1971;  3-for-1  on  Feb.  22,  1973;  and 
2-for-1  on  Feb.  14,  1979.  On  Feb.  24,  1986,  525,000  com.  shs. 
were  privately  placed. 

Dividends  —  Cl.  A  Pfce.,  Ser.  2  —  Initial  13%C  per  sh.  pd. 
Apr.  1,  1983,  and  s.a.  since.  Com.  —  Pd.  5e  per  sh.  on  Jan.  15, 
1982;  June  30,  1981,  Aug.  15,  1980,  June  15,  and  Dec.  28,  1979. 
Prev.,  10c  per  sh.  pd.  on  June  30  (  initial)  and  Dec.  1,  1978. 

Long  Term  Debt  —  O/s  at  Dec.  31,  1985,  $19,319,000,  incl. 
$2,606,000  due  in  1  yr„  consisting  of:  $5,900,000  in  term  bank 
loans  at  prime  plus  %%  due  to  1989;  $5,417,000  trust  co.  term 
loan,  half  at  1%  above  prime  and  half  at  13%  due  to  1988; 
$1,580,000  13%%  deb.  due  to  1990;  $2,288,000  in  var.  rate 
indust,  devel.  bonds  at  avg.  rate  of  5.4%  in  1 985;  $2,026,000 
indust,  devel.  bond  bridge  financing;  and  $1,582,000  due  to  1992 
in  other  debt. 

Wholly-Owned  Subsidiaries  —  PCL  Packaging  Ltd.  —  2300 
Speers  Rd.,  Oakville,  Ont.,  L6L  2X8.  R.  G.  Thompson,  pres.;  PCL 
Packaging  Inc.  —  4100  Bonita  Place,  Fullerton,  Calif.,  R.  L. 
Freeman,  gen.  mgr.;  Sklar-Peppler  Inc.  —  617  Victoria  St.  E., 
Whitby,  Ont.,  LIN  5S7.  L.  Sklar.  pres. 

Affiliated  Companies  —  PCL  Packaging  (U.K.)  Ltd.  — 
Stroud,  Glos.,  England.  50%  owned;  PCL  &  Eastern  Packaging 
Ltd.  —  50%  owned. 

Auditor  —  Touche  Ross  &  Co.,  Toronto. 


P.2 

PHH  Group,  Inc. 

Head  Off.  —  11333  McCormick  Rd.,  Hunt  Valley,  Md.  21031. 
Telephone  —  (301)  667-4000.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  PHH:  T,  N,  L  (Eng  ). 

Company  —  (Md.  1953).  Mainly  engaged  in  providing 
business  services  to  over  2,300  corporate  clients.  Two  primary 
business  segments  are  automotive  and  aviation  services  and 
relocation  services. 

Directors  —  J.  W.  Geckle  chm.  &  CEO:  R.  D.  Kunisch.  pres.  & 
COO;  J.  C.  Alban,  Jr„  A.  P.  Hoblitzell.  Jr„  T.  V.  King,  L.  P.  Kline,  F. 
P.  Lucier,  G.  W.  Milner,  W.  J.  Price.  A.  B.  Trowbridge,  H.  K.  Wells. 
T.  C.  Wolff.  Jr. 

Key  Personnel  —  A.  S.  Penn,  F  J.  Schmieder,  exec,  v-ps;  P. 
W.  Taff,  sr.  v-p  &  chief  fin.  officer;  J.  T.  Connor,  Jr.,  v-p  &  gen. 
counsel;  D.  H.  Cocroft,  v-p  4  treas.;  D  V.  Freiert,  Jr.,  v-p  4  cont.; 
E.  F.  Miller,  v-p  4  sec.;  S.  H.  Wright,  v-p,  gov.  relations. 
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Capital  Stock  —  Author  *  Outstand* 

Pref.  3,000,000  sh. 

Common  50,000,000  sh.  15,984,960  sh. 

•  As  at  Apr.  14,  1986. 

■  Of  which  1,239,924  shs.  reserved  for  employee  options. 
Preferred  —  Issuable  in  series. 

Common  —  One  vote  per  sh. 

Long-Term  Debt  —  O/s  at  April  30,  1985,  $52,162,000 
comprised  of  $6,045,000  9.4%  mtge.  due  May,  1996; 

$45,000,000  11%  note  due  Jan.  1,  1998;  $1,054,000  capitalized 
lease  obligations;  and  $63,000  other  debt. 

Dividends  —  Com.  —  Paid  quarterly  for  the  past  27  years. 
Paid  84c  per  sh.  in  1986  and  74c  per  sh.  in  1984. 

Auditor  —  Peat  Marwick,  Mitchell  &  Co.,  Baltimore,  Maryland. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

-  $000  - 

Revenue  . 

700,077 

531,333 

Deprec.  &  amort.,  etc . 

6,722 

5,327 

Interest  charges  . 

118,314 

96,693 

Income  tax  provision . 

30,081 

29,515 

Net  income,  operations 

40,775 

36,412 

Extraordinary  items  . 

Net  income 

40,775 

36,412 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.56 

$2.30 

On  net  income  . 

$2.56 

$2.30 

- $000  - 

Cash  &  equivalent . 

54,283 

15,107 

Accounts  receivable  . 

222,681 

177,632 

Fixed  assets,  net  . 

29,784 

26,972 

Total  assets 

2,216,286 

1,653,476 

Accounts  payable 

203,005 

150,460 

Long-term  debt,  net 

52,162 

7,604 

Shareholders'  equity  . 

239,097 

211,660 

Cash  flow 

63,046 

71,029 

P.3 

P  M  Industries,  Inc. 

Head  Off.  —  5946  Kester  Ave.,  Van  Nuys,  Calit.  91411. 
Telephone  —  (818)  368-1007.  Trans.  Agents  —  Canada  Trust 
Co.,  Vancouver;  Valley  Bank  of  Nevada,  Las  Vegas. 

Company  —  (Nev.  1979).  Engaged  in  the  devel.,  prod, 
and  distrib.  of  consumer  electronic  products. 

On  Jan.  10,  1986,  co.  was  suspended  from  the  V.S.E.  for  failure 
to  tile. 

Directors  —  H.  J.  Friedman,  chm.;  Norman  Pezim,  pres.;  Harry 
Miller,  exec,  v-p;  Gerald  Fisher,  sec-treas.;  Larry  Pezim. 
Robert  Liverant,  Leslie  MacConnell. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,490,000  sh.  1c 


P.4 

Pace  II  Industries  Ltd. 

Head  Off.  —  700,  675  West  Hastings,  Vancouver,  B.C.,  V6B 
1N2.  Telephone  — (604)  688-2688.  Trans.  Agent  —  Montreal 
Trust  Co.  Listed  —  PIN:  V. 

Company  —  (B.C.  1981).  Investment  co.  holding  interests  in 
natural  resource,  real  estate  and  consumer  companies. 

On  May  5,  1986,  co.  proposed  1-for-3  sh.  consol,  and  change 
of  name  to  Consolidated  Pace  II  Industries  Ltd. 

Directors  —  L.  W.  Evoy,  pres..  Delta.  B.C.:  Neil  McMahon, 
Richmond,  B.C.;  Jo-Ann  S.  Evoy,  sec.;  L.  W.  Reayh. 

No.  of  Employees  —  Approx.  55. 

Capital  Stock —  Author.  Outstand  *  Par 

Common  10,000,000  sh.  1,466,000  sh.  n.p.v. 

*  At  Feb.  27,  1985;  750,000  shs.  escrowed. 

Current  Financial  Position  —  In  Sept.  1985,  co.  privately 
placed  500,000  com.  shs  at  15c  per  sh. 


P.5 

Pachena  Industries  Ltd. 

Head  Off.  —  11105  Bridge  St.,  Surrey,  B.C.,  V3V  3V2. 
Telephone  —  (604)  580-2606  Trans.  Agent  —  National  Trust 
Company,  Vancouver  Listed  —  PHA:  V. 

Company  —  (B.C.  1980).  Engaged  in  the  design,  devel ,  mtr. 
and  distribution  of  electronic  prods,  for:  Public  Transit  (automated 
passenger  counting  system,  vehicle  location  device  and 
electronic  designation  sign  display);  High  School  Education 
(education  training  or  teaching  aids  for  electronics);  Provides 
custom  subcontract  mfg.  and  engineering  services  to  customers 
throughout  Western  Canada 

Name  changed  from  Bern  Resources  Ltd.  to  its  present  form  in 
Feb  1985  following  acquisition  of  Pachena  Scientific  and 
Industrial  Electronics  Inc.  in  exch.  for  2,000,000  shs.,  1,800,000 
of  which  have  been  placed  in  a  pool  to  be  released  on  basis  of 
one  sh.  for  each  $1.00  in  cash  flow.  Any  shs.  not  issued  after  7 
yrs.  are  to  be  cancelled. 

In  Dec.  1985,  acquired  15.3%  int.  in  New  Media  Technologies 
Ltd.,  a  Vancouver  based  mtr.  ol  videotex  equip.  Brand  names  are 
Atvis,  and  Electrainer 

Directors  —  J.  Abernethy,  chm.;  G.  Clayton,  pres.;  L.  A.  Story; 
J.  Walker;  M.  P.  Morley,  gen  mgr. 

Key  Personnel  —  R.  Miller,  compt.;  Dan  Mosher,  mktg.; 
L.  Feltham,  purch. 

No.  of  Employees  —  Approx.  20. 

Capital  Stock* —  Author.  Outstand.  Par 

Pref.  1,000,000  sh.  nil  $25 

Common  20,000,000  sh.  3,857,514  sh.  n.p.v. 

*  At  Nov.  30,  1985;  750,000  shs.  escrowed;  1,800,000  shs. 
held  in  pool  at  Jan.  1986. 

Major  Shareholders  —  Synkoloid  Partnership  and  Synkoloid 
Company  of  Canada  hold  2,400,000  shs. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1985,  $106,713  incl. 
$20,200  due  in  1  yr.  Comprised  $87,687  in  bank  loan,  int.  at  prime 
plus  1  '/*%;  $8,026  bank  loan  at  prime  plus  1%;  and  $1 1,000  In  oth¬ 
er  debt. 

Subsidiaries  —  Pachena  Scientific  A  Industrial  Electronics 
lnc.(100%  int  );  Pachena  Scientific  A  Industrial  Electronics  Co. 
of  Washington,  Inc.  (100%  int.);  New  Media  Technologies  Ltd. 

(15.3%  int.) 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1965a 

1984a 

- $000  - 

Revenue 

736 

767 

Deprec  &  amort ,  etc . 

74 

28 

Interest  charges 

22 

15 

Income  tax  provision . 

Equity  income 

Net  income,  operations 

d31 

d69 

Extraordinary  items 

Net  income 

d31 

d69 

Earnings  per  com.  share: 

On  net  income,  oper 

d$0.01 

d$0  03 

On  net  income 

d$0  01 

d$0.03 

-  $000  - 

Accts.  receivable 

682 

573 

Inventories 

342 

489 

Accts.  receivable 

682 

573 

Fixed  assets,  net 

122 

106 

Total  assets 

1,678 

1,669 

Current  liabilities 

1.284 

1,234 

Long-term  debt,  net 

87 

97 

Shareholders'  equity 

308 

338 

Working  capital 

d251 

d138 

Cash  flow 

54 

d33 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper# 

com.  sh 

1986*  $735,752 

$d30,600 

$d0  01 

1985*  765,762 

d69,331 

d0.03 

*  As  originally  reported  by  the 

company. 

■  6  mos.  ended  Nov  30,  1985  and  7  mos.  ended  May  31,  1985. 

SURVEY  OF  INDUSTRIALS  1986 
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P.6 

Pacific  Aqua  Foods  Ltd. 

Head  Off.  —  1204.  1 166  Alberni  St..  Vancouver,  B.C.  V6E 
3Z3.  Telephone  —  (604)  662-7555.  Tran*.  Agent  —  Guaranty 
Trust  Company  of  Canada  Listed  —  RAF:  V. 

Company  —  (B.C.  1984).  Engaged  in  aquaculture  industry, 
operating  hatcheries  raising  salmon  and  off-bottom  cultured 
oysters.  In  addition,  co.  sources,  processes  and  markets  a 
variety  ot  marine  species. 

In  1985,  co.  acquired  certain  assets  from  the  Aqua  Foods 
Group  of  companies  incl  Tidal  Rush  Marine  Farms  Ltd.,  Deluxe 
Seafood  Ltd..  Sunshine  Coast  Diving  Ltd.,  273697  British 
Columbia  Ltd.  and  Aqua  Foods  Ltd.  Co.  has  oyster  and  salmon 
leases  of  approx.  600  acres 

In  June  1985.  co.  acquired  Esperanza  Sea  Farms  Ltd.,  assets 
valued  at  $11 1.750. 

Directors  —  K.  Hope,  chm.;  D.  J.  Saxby,  West  Vancouver: 
N.  B.  Hope,  pres.,  Powell  River,  B.C.;  R.  W.  Thiessen,  sec., 
Vancouver;  L.  L.  Leroux,  Lund.  B.C.;  J.  R.  Hope.  Powell  River, 
B.C.;  Karl  Gelbard.  New  York,  N  Y. 

Key  Personnel  —  Robert  Gunn,  v-p,  research  &  commercial 
devel.;  Kevin  Kortje,  cont. 

Capital  Stock*  —  Author.  Outstand. 

Common  25,000,000  sh.  ■  5,730,000  sh. 

*  At  Oct.  31,  1985. 

■  3,000,000  shs.  escrowed. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  Pafcon  Ltd.  beneficially  holds  64%  of 
o/8  com.  shs. 

Subsidiaries  —  Black  Pearl  Resources  Ltd.(65%  int.); 
Atlantis  Seatarms  Ltd. 

Auditors  —  Thome  Riddell,  Vancouver. 

Current  Financial  Position  —  At  Oct.  31,  1985,  co.  had 
working  capital  of  $1,270,950.  In  May,  1986,  the  co.  raised 
approx.  US$330,000  through  the  private  placement  in  California 
of  67,242  com.  shs.  of  the  co.  and  134,484  com.  shs.  of  w/o 
subsid.  American  Aqua  Foods  Ltd. 


P.7 

Pacific  Centre  Limited 

Head  Off.  —  1200,  T.D.  Bank  Tower  (P.O.  Box  10002),  Pacific 
Centre,  Vancouver,  B.C.  V7Y  1A1.  Telephone  —  (604)  688- 
7236. 

Company  —  (B.C.  1966)  Operates  a  commercial  complex  in 
downtown  Vancouver  consisting  of  a  department  store,  a  hotel, 
three  office  towers,  two  plazas,  a  shopping  concourse  and 
parking  facilities. 

Directors  —  R.  M.  Thompson,  chm.;  J.  R.  Pitcher,  pres.;  M.  C. 
Payne,  exec,  v-p;  B.  I.  Ghert,;  G.  R.  Eaton,  R.  E.  Ruest,  W. 
Kennedy,  W.  G  McIntosh,  D.  S.  Weinberg,  Toronto;  C.  M  Beattie, 
R.  G.  Bumstead.  0  M.  McMenemy,  Oakville. 

Key  Personnel  —  J.  H.  C.  Clarry,  sec.;  J.  A.  Golightly,  v-p  & 
gen  mgr ;  D.  G.  McMullen,  treas.;  all  Toronto. 


No.  of  Employees  —  47  in  Apr.  1986 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  Pref. 

36,600  sh. 

nil 

$100 

Com.:  Cl.  A 

200,000  sh. 

1,500  sh. 

n.p.v. 

a.  B 

200,000  sh 

1,500  sh. 

n.p.v. 

Cl.  C 

200,000  sh. 

1,500  sh. 

n.p.v. 

Major  Shareholders  —  Share  capital  of  co.  is  owned  equally 
by  The  T.  Eaton  Co.  Ltd.,  The  Cadillac  Fairview  Corp.  Ltd.,  and 
The  Toronto-Dominion  Bank 


Long-Term  Debt 

First  Mortgage  S.F.  Bonds;  All  guaranteed  by  the  three 
shareholders  Trustee  tor  all  issues  is  Canada  Trust  Co. 

8H%  Ser.  A  —  Dated  Mar  1,  1969;  due  Mar.  1,  1994.  Int.  Mar 
and  Sept.  1.  O/s  Apr.  30.  1986,  $17,201,000 

Redeem  at  108.50  to  Mar  1,  1970;  premium  then  decreasing 
0.40  of  1%  p.a.  to  Mar  1,  1990:  thereafter  at  par  Non-redeem.  for 
refunding  below  814%  before  Mar.  1.  1987  S.f.  of  $200,000  p  a 
1974-81.  $400,000  p.a.  1982-85.  $600,000  p.a.  1986-68, 
$1,000,000  p.a.  1990-93. 


9%%  Ser.  B  —  Dated  Jan.  1,  1970,  due  Jan  1,  1995.  Int.  Jan. 
and  July  1.  O/s  Apr.  30.  1966,  $6,880,000. 

Redeem,  at  108.25  on  or  before  Jan.  1,  1971;  premium 
reducing  0.35  of  1%  p.a.  to  Jan.  1,  1974;  thereafter  0.40  of  1% 
p.a.  to  Jan.  1,  1991;  thereafter  at  par.  Non-redeem.  for  refunding 
below  944%  before  Jan.  1,  1988.  S.f.  to  retire  $80,000  princ.  p.a. 
1975-82,  $160,000  p.a.,  1983-86,  $240,000  p.a.  1987-90, 
$400,000  p.a.  1991-94. 

8%  Ser.  C  —  Dated  Feb.  15,  1971;  due  Feb.  15,  1996.  Int.  Feb. 
and  Aug.  15.  0/8  Apr.  30,  1986,  $8,099,000. 

Redeem,  at  108  on  or  before  Feb.  15,  1972;  premium  reducing 
0.35  of  1%  p.a  to  Feb.  15;  1980;  thereafter  0.40  of  1%  p.a  to 
Feb.  15,  1992;  thereafter  at  par.  Non-redeem.  for  refunding  below 
8%  before  Feb.  15,  1989.  S.f.  of  $90,000  p.a.  1976-1983; 
$180,000  p.a.  1984-1987,  $270,000  p.a.,  1 988- 1 99 1 .  $450,000 
p.a.,  1992-1995. 

844%  Ser.  D  —  Dated  Dec  4.  1973;  due  June  1,  1995.  Int.  June 
and  Dec.  1.  O/s  Apr.  30,  1986,  $33,220,000. 

Redeem,  at  108.75  to  and  incl.  June  1,  1976;  premium 
decreasing  0.45  of  1%  to  June  1,  1994;  thereafter  at  par.  Non- 
redeem.  for  refunding  below  844%  before  June  1,  1991.  S.f.  to 
redeem,  agreed  principal  amounts  prior  to  June  and  Dec.  1 ,  1975- 
94. 

1014%  Ser.  E  —  Dated  Mar.  11,  1976;  due  June  1,  1995.  Int. 
June  and  Dec.  1.  O/s  at  Apr.  30,  1986,  $8,171,000. 

Redeem,  at  110.50  on  or  before  June  1,  1997;  premium 
reducing  0.60  of  1%  p.a.  to  June  1,  1994;  thereafter  at  par.  Non- 
redeem.  for  refunding  below  1014%  before  June  1,  1991.  S.f.  to 
retire  agreed  principal  amounts  prior  to  Dec.  and  June  1,  1976  to 
1994. 

10%%  Ser.  F  —  Dated  May  27,  1976;  due  June  1,  1994.  Int. 
June  and  Dec.  1.  O/s  at  Apr.  30,  1986,  $8,351,000. 

Redeem  at  110.875  on  or  before  June  1,  1978;  premium 
reducing  0.60  of  1%  p.a.  to  June  1,  1993;  thereafter  at  par.  Non- 
redeem.  for  refunding  below  10%%  before  June  1,  1991.  S.f.  of 
$150,000  p.a.  1977-79;  $200,000  p.a.  1980-1981;  $250,000  p.a. 
1982- 1983;  $300,000  p.a.  1984-1985;  $350,000  p.a.  1986-1988; 
$400,000  p.a.  1989-1990;  $450,000  p.a.  1991  1992;  $500,000 
1993. 

12.3%  Ser.  G.  —  Dated  1980;  Due  Aug.  15,  1995.  Int.  Feb.  and 
Aug.  15.  Author  $20,000,000;  o/s  Apr.  30,  1986,  $18,700,000. 

Redeem,  at  1 12.3  on  or  before  Aug.  15,  1981;  thereafter  up  to 
and  incl.  Apr.  15,  1983,  110.54%;  prem.  deer.  .88  of  1%  p.a.  to 
Aug.  15.  1994;  thereafter  at  par.  Non-redeem.  for  refunding  below 
12.3%  before  Aug.  15,  1991.  S.f.  to  retire  $300,000  p.a.  1981-83; 
$400,000  p.a.  1984-85;  $500,000  p.a.  1986-87;  $600,000  p.a. 
1988-89;  $700,000  p.a.  1990-91;  $800,000  p.a.  1992-94. 

18.125%  Ser.  H  —  Dated  1981;  due  Dec.  31,  1996.  Int.  June 
30  and  Dec.  31.  Author.  $12,000,000.  O/s  at  Apr.  30,  1986, 
$11,459,000. 

Redeem,  at  1 18.125  on  or  before  Dec.  31,  1983;  prem.  deer. 
2.585  of  1%  to  Dec.  31,  1984;  1.30  of  1%  p.a.  to  Dec.  31,  1985; 
1.29  of  1%  p.a.  to  Dec.  31,  1986;  and  alternating  between  1.30 
and  1.29  of  1%  p.a.  to  Dec.  31,  1995;  thereafter  at  par.  S.f.  to 
retire  $180,000  p.a.  in  1982-84;  $240,000  p.a.  in  1985-86; 
$300,000  p.a.  in  1987-88;  $360,000  p.a.  in  1989-90:  $420,000 
p.a.  1991-92,  $480,000  p.a.  in  1993-95. 

P.8 

Pacific  Gas  Transmission  Company 

Exec.  Off.  —  160  Spear  St.,  San  Francisco,  Calif.  94105. 
Telephone  —  (415)  781-0474 

Company  —  (Calif  1957).  The  largest  importer  of  Canadian 
natural  gas  into  U.S. 

Co.  also  transports  gas  for  contract  shippers  through  the 
"Alberta-Califomia”  pipeline  system  which  includes  42.49% 
owned  Alberta  Natural  Gas  Co.  Ltd.  (which  see);  42%  int.  in 
ANGUS  Chemical  Company  which  produces  and  sells 
nitroparraflns  and  specialty  chemicals  and  80%  int.  in  ANGUS 
Petroleum  Corporation  which  is  involved  in  enhanced  oil 
recovery  from  depleted  fields. 

Wholly-owned  Pacific  Transmission  Supply  Company  has 
ints.  in  oil  and  gas  leases  under  devel  in  the  Rocky  Mountain 
region. 

Pipeline  System  —  At  present  the  co.'s  line  consists  of  639 
miles  of  36-inch  pipe  (including  27  miles  of  parallel  pipe), 
extending  from  the  Canada-U  S.  border  near  Kmgsgate,  B.C..  to 
the  Califomia-Oregon  border  near  Klamath  Falls,  Ore  Currently 
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there  are  12  compressor  stations  with  259,000  installed 
horsepower;  gas  deliveries  commenced  Dec.  2,  1961. 

1986  Takeover  —  In  early  1986,  co.  became  a  wholly  owned 
subsid.  of  Pacific  Gas  and  Electric  Company  through  an 
exchange  of  shs.  on  the  basis  of  1 .5621  shs.  of  Pacific  Gas  and 
Electric  for  each  sh.  held. 

P.9 

Pacific  Management  Incorporated 

Head  Off.  —  2400,  666  Burrard  St.  Vancouver.  B.C.  V7C  3C7. 
Telephone  —  (604)  661-5920. 

Company  —  An  investment  management  company  engaged  in 
various  investment  activities  including  the  management  of  the 
following  funds. 

Pacific  Growth  Fund  (Formeriy  Pacific  Dividend  Fund)  — 
(Estab.  1966).  Com.  stk.  mutual  fund  investing  in  Cdn.  and  U.S.  se¬ 
curities.  Primary  objective  is  l.-t.  growth  of  capital.  Licensed  to 
sell  In  B.C.,  Alta,  and  Sask.  Qualifies  for  RRSPs. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value  per  sh.  plus  a  commission 
equivalent  to  the  brokerage  which  would  be  payable  under  the 
rules  of  the  Vancouver  Stddk  Exchange. 

Fees  —  See  above.  Management  Fee  —  Quarterly  fee  of  of 
1%  of  total  net  assets  to  be  pd.  within  15  days  after  the  last  days 
of  March,  June,  Sept,  and  Dec.  Redemption  fee  equal  to  one-half 
the  standard  commission  fee  of  standard  rates  set  by  V.S.E.  Pay¬ 
ment  made  within  five  days. 

Redemption  Policy  —  Shs.  redeemed  at  redemption  price  as  of 
the  day  following  surrender  of  the  shs. 

Dividends  —  Pd.  quarterly  and  may  be  reinvested  in  additional 
shs.  without  charge.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 

Record  of  Performance 

Calendar  - Net  Assets -  Total 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

17,025,000 

8.07 

41.0 

1984 

19,880,472 

6.93 

29.0 

1983  . 

22,524,000 

7.72 

21.0 

1982 

13,850,000 

6.44 

39.7 

1981  . 

12,454,000 

6.49 

56.0 

Cumulative  Growth 

% 

% 

1  yr;  1984-85 

....  +22.3 

5  yrs:  1980-85 

.  .  .  +34.2 

2  yr:  1983-85  . 

.  +9.0 

10  yrs:  1975-85 

.  +264.8 

3  yr:  1982-85 

...  +39.0 

Note;  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Pacific  Retirement  Balanced  Fund  (Formerly  Pacific 
Retirement  Fund)  —  (B.C.  1971).  Com.  stk.  and  fixed  income 
fund.  Primary  objective  is  l.-t.  growth  of  capital  and  protection  of 
purchasing  power  of  capital  through  invest,  in  growth  and  fixed  in¬ 
come  securities.  Qualifies  as  an  invest,  for  RRSPs.  Licensed  to 
sell  in  B.C.,  Alta,  and  Sask. 

Purchase  Plans  —  See  Pacific  Growth  Fund. 

Fees  —  Same  as  Pacific  Dividend  Fund  except  management 
fee  is  Vt  of  1%  of  total  net  assets  to  be  pd.  within  15  days  of  last 
days  of  March,  June,  Sept,  and  Dec. 

Redemption  Policy  —  Shs.  redeemed  at  redemption  price  as  of 
the  day  following  surrender  of  the  certificate  at  net  asset  value 
per  sh.  less  a  commission  not  exceeding  one-half  the  standard 
rates  provided  by  the  V.S.E. 

Dividends  —  Reinvested  in  additional  shs  without  charge.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

14,056,000 

5.28 

96  7 

1984 

16,671,904 

5.38 

60.0 

1983 

14,903.000 

5.32 

— 

1982 

11.116,000 

5.02 

60.3 

1981 . 

9,165,000 

4  68 

58.0 

Cumulative  Growth 


% 

% 

1  yr:  1984  85 

+  16.2 

5  yrs:  1980-85 

+62.2 

2  yr:  1983-85 

.  +17.3 

10  yrs:  1975-85 

.  +221.5 

3  yr:  1982-85 

+38.4 

Note;  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Pacific  U.S.  Growth  Fund  (Formerly  Pacific  U.S.  Fund)  — 
(Estab.  1967).  Com.  stk.  mutual  fund  investing  primarily  in  U.S. 
growth  stks.  with  objective  of  l.-t.  capital  growth  Licensed  to  sell 
in  B.C..  Alta,  and  Sask. 

Purchase  Plans:  Lump  Sum  Purchase:  Shs.  may  be  purchased 
at  net  asset  value  per  sh.  plus  a  commission  equivalent  to  the  bro¬ 
kerage  which  would  be  payable  under  the  rules  of  the  V.S.E. 

Fees  —  Management  fee  of  14  of  1%  of  total  net  assets  to  be 
pd.  within  15  days  after  the  last  days  of  March,  June,  Sept,  and 
Dec. 

Redemption  Policy  —  Shs.  redeemed  the  day  following 
surrender  of  certificates  at  net  asset  value  per  sh  less  a 
commission  not  to  exceed  one-half  the  standard  rate  provided  by 
the  V.S.E. 

Dividends  —  All  net  income  reinvested  in  additional  shs. 
without  charge.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

4,025,000 

4.74 

24.0 

1984 

4,200,000 

4.20 

20.0 

1983  . 

7,071,000 

5.05 

30.0 

1982 

8,621,000 

482 

19  9 

1981 . 

5,334,000 

4  38 

120.3 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

.  ...  +18.6 

5  yrs:  1980-85 

.  +3.9 

2  yr:  1983-85 

.  +3.3 

10  yrs:  1975-85 

.  +158.1 

3  yr:  1982-85 

+8.2 

Note:  Based  on  net  asset  vslue,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


P.10 

Pacific  Northern  Gas  Ltd. 

Head  Off.  —  1400,  1185  West  Georgia  St..  Vancouver.  B.C. 
V6E  4E6.  Telephone  —  (604)  664  5680  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Montreal,  and  Toronto.  Listed  —  PNG:  T,  V  (prof,  and  cl.  A). 

Company  —  (B.C.  1965).  Owns  and  operates  an  east-west 
403-mile  natural  gas  pipeline  system  from  Summit  Lake,  north  of 
Prince  George,  R.C.,  to  Port  Edward,  near  Prince  Rupert,  B.C., 
with  a  branch  to  Kitimat  and  other  lateral  lines.  The  co.'s  pipeline 
system  connects  with  the  main  transmission  line  of  Westcoast 
Transmission  Co.  at  a  point  near  Summit  Lake. 


Sales  Volume  —  Details  as  follows: 

Fiscal  Yearly  Daily  No.  of 

Year  Mcf.  Mcf.  Customers 

1981  .  11,232,709  30,700  7,817 

1982  16,577,992  45,400  8,546 

1983  21,270,612  58,300  9,482 

1984  24,631,633  67,300  10,273 

1985  28,021,749  76,800  11,399 

Customers  —  The  communities  served  by  the  system  include 


Bums  Lake,  Endako.  Engen,  Fort  Fraser.  Fort  St.  James.  Houston. 
Kitimat,  Smithers,  Prince  Rupert,  Telkwa.  Terrace.  Engen. 
Endako.  Fraser  Lake.  Houston  and  Vanderhoof,  B.C. 

Co  also  has  major  commercial  and  industrial  customers  in 
northern  B.C.  area. 

Directors  —  John  Anderson,  chm.;  R  F.  O'Shaughnessy.  pres 
&  CEO;  R.  G.  Dyce,  v-p  gov't  &  regulatory  affairs;  A.  H.  Willms. 


SURVEY  OF  INDUSTRIALS  1986 
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M  Gandossi.  W.  C.  Brown,  H,  C.  Morris.  R.  M.  Rutherford, 
Vancouver,  B.C. 

Key  Personnel  —  P.  G.  Griffin,  sec.;  T.  W  Weaver,  compt.; 
W.  N.  Collett,  treas.;  C,  P.  Donohue,  asst.  sec. 

Capital  Stock#  —  Author.  Outstand.  Par 

6%%  Pref.  200,000  sh.  200,000  sh.  $25 

Class  A  3,000.000  sh.  1,619,200  sh.  $5 

Class  B  10,000  sh.  10,000  sh.  $5 

•  As  at  Dec.  31,  1985,  69,200  cl.  A  com.  shs.  reserved  for  iss. 
of  employee  options. 

6%%  Pref.  —  Noncall,  to  Jan.  1,  1974;  thereafter  at  $26  plus 
accr  divds.  Nonvoting  unless  four  consecutive  divds.  in  arrears, 
when  entitled  to  elect  2  dirs.  until  arrears  pd. 

So  long  as  any  pref.  shs.  are  o/s,  co.  may  not  iss.  any  shs. 
ranking  in  priority  or  pari  passu  with  pref.  shs.  without  latter's 
consent. 

Offered  in  Dec.,  1968,  in  units  of  one  pref.  sh.  and  2  cl  A  shs.  at 
$35  per  unit. 

Class  A  4  B  Com.  —  Cl.  A  is  non-voting;  cl.  B  is  voting.  Other¬ 
wise  cl.  A  and  B  rank  equally. 

Warrants  —  Iss.  Mar.  30,  1971,  with  First  Mortgage  Pipe  Line 
Bonds  Ser  B,  to  buy  50,000  cl.  A  shs.  at  $5  (Cdn.)  per  sh.  to 
1991. 


Major  Shareholder  —  Westcoast  Transmission  owns  45% 
o/s  com.  stk.  including  all  cl.  B  shs. 

Dividends  —  Pref.  —  Initial  divd.  of  84.375c  plus  arrears  of 
25c  pd.  Jan.  1,  1971.  Subsequently,  84.375c  plus  25c  pd.  July  1, 
1971,  Jan.  1  and  July  1,  1972,  and  Jan.  1,  1973;  84.375c  only  pd. 
July  1.  1973;  Jan.  1  and  July  1,  1974;  and  Jan.  1,  1975.  Pay.  of 
84.375c  Dlus  all  arrears  of  $1.34625  pd.  July  1,  1975;  84.375c 
pd.  Jan.  1,  1976  and  reg.  s.a.  since. 

Cl.  A  &  B  —  Present  rate  is  $1.40  per  sh.  p.a.  estab.  with  s.a. 
pay  of  70c  per  sh.  on  Sept.  17,  1985;  prev.  $1.20  per  sh.  p.a. 
estab.  with  s.a.  pay.  of  60c  per  sh.  on  Sept.  18,  1984,  and  50c  per 
sh.  pd.  from  Sept.  24,  1982  to  Mar.  23,  1984,  incl.  Payments  in 
recent  yrs.  as  follows: 


1979 

e$0.25 

1982 

$0.90 

1980 

.  0.25 

1983 

1.00 

1981  . 

_  0.65 

1984 

.  1.10 

e  Incl.  initial. 

1985 

.  1.30 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $43,209,1 16  of  which  $3,552,540  due 
within  1  yr.  Details  follow: 

First  Mtge.  Pipe  Line  Bonds 

7%%  ser  A  due  Dec.  31,  1988  a  $4,524,406 

914%  ser  B  due  Mar.  1,1991b  1,551,225 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

95,147 

89,904 

Deprec  4  amort.,  etc . 

2,539 

2,362 

Interest  charges 

7,617 

7,826 

Income  tax  provision 

5,504 

4.684 

Net  income,  operations 

4,290 

4,114 

Extraordinary  items 

Net  Income 

4,290 

4,114 

Earnings  per  com.  share:  . 

On  net  income,  oper 

$2.44 

$2.36 

On  net  income 

$2.44 

$2.36 

- $000  - 

Cash  &  equivalent 

1,500 

Accts  receivable 

9,976 

,  10,749 

Inventories 

379 

376 

Fixed  assets,  net 

93,545 

91,946 

Total  assets 

114,834 

112,309 

Current  liabilities 

24,262 

20,468 

Long  term  debt,  net 

39,657 

42,863 

Shareholders'  equity 

31,211 

29,027 

Working  capital 

d12,535 

d6,701 

Cash  flow 

3.439 

8,356 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $95,146,552 

$4,290,157 

$2  44 

1984  89,903,757 

4,114,010 

2.36 

1983  76,799,494 

4,038,065 

2.31 

1982  59,782,886 

3,237,745 

1.81 

1981  .  32,704,162 

3,363,686 

1.89 

•  As  originally  reported  by  the 

company. 

Debentures 

17%%  due  May  1,  1987  a  12,500,000 

18%  due  May  1,1997  a  23,650,000 

Construction  advances  .  983,485 


43,209,116 

a  Privately  placed. 

Auditors  —  Clarkson  Gordon,  Vancouver. 


P.11 

Pacific  Northwest  Equipment 
Leasing  Corporation 

Head  Off.  —  300,  905  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1L6.  Telephone  —  (604)  682-7361.  Trans.  Agent  —  Canada 
Trust  Co.,  Toronto,  Halifax,  Vancouver.  Listed  —  PNW:  T,V. 

Company  —  (B.C.  1977).  Engaged  in  the  leasing  of  information 
technology  equipment  such  as  computers  and  peripherals,  word 
processors,  telephone  interconnect  systems  and  copiers. 
Operations  conducted  mainly  in  B.C.,  Alta,  and  Man. 

Directors  —  A.  H.  Jeffrey,  chm.  4  CEO;  G,  D  Holmes,  pres.  4 
COO.  Vancouver;  J.  C.  Clark,  R.  E.  Storie,  Toronto;  W.  A  Muir, 
Hamilton,  Ont. 

Key  Personnel  —  P.  H.  Royds.  sr.  v-p,  credit  4  admin.;  James 
Ueland,  R.  J.  McLeod,  M.  A.  Bazelewick,  v-p's;  D.  A.  Whitehead, 
cont.;  R.  J.  Aulinger,  sec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Class  A  B20,000,000  sh.  6,666,666  sh.  n.p.v. 

Common  220  sh.  183  sh.  n.p.v. 

e  Following  public  issue  of  3,000,000  cl.  A  shs.  in  Oct.,  1985. 

a  Of  which  2,207,611  shs.  reserved  for  options,  wts.  and 
conversions. 

Warrants  —  O/s  on  1,500,000  cl.  A  shs.  at  $3  per  sh.  to  Sept. 
30,  1988. 

Class  A  —  Participates  equally  with  com.  stk.  in  the  pay.  of 
divds.  and  liquidation,  etc.  Non-voting. 

Common  —  One  vote  per  sh.  Convert,  into  cl.  A  stk.  on  sh.-for- 
sh.  basis. 

Public  Financing  —  In  Oct.  1985, 3,000,000  units  (1  sh.  4  one- 
halfwt.)  sold  at  $3  per  unit. 

Major  Shareholder  —  Following  public  finaning  in  Oct.,  1985, 
A.  H.  Jeffrey  family  held  150  com.  shs.  and  1,919,273  class  A  shs. 

Dividends  —  Class  A  4  Com.  —  Pd.  6C  per  sh.  on  Jan.  30, 
1986  (first  following  public  financing),  follows: 

Long-Term  Debt  —  O/s  at  July  31,  1985,  but  after  giving  ef¬ 
fect  to  public  financing.  $15,182,639  consisting  as  follows: 
$14,184,108  sr.  secured  loans;  $500,000  subord.  debs.,  pay. 
quarterly  at  11%  to  Mar.  31,  1987;  and  498,531  mtges.  payable. 

Current  Financial  Position  —  In  May  1986,  the  co.  completed 
the  private  placement  of  $8,000,000  in  9%%  conv.  subord.  debs, 
due  Mar.  31,  1993.  Conv.  into  cl.  A  shs.  at  $3.00  per  sh.  Proceeds 
were  added  to  working  capital.  For  the  9  mos.  ended  Dec.  31, 
1985,  net  income  was  $481,003  or  12c  per  sh.  compared  with 
$268,923  or  9C  per  sh.  for  the  same  period  in  1985.  Revenue  was 
$3,523,719  and  cash  flow  was  $986,654.  Balance  sheet  as  at 
June  30,  1985,  showed  total  assets  of  $21,525,865,  incl. 
equipment  leases  of  $17,999,219  and  rental  properties  of 
$1,492,698.  Secured  liabs.  totaled  $15,761,177  and  other  liabs. 
amounted  to  $18,302,239.  Shldrs.'  equity  was  $3,223,626. 

Net  income  for  the  yr.  ended  Mar  31,  1985.  was  $379,420  on 
revenue  of  $3,726,065. 


P.12 

Pacific  Vending  Technology  Limited 

Head  Off.  —  1280,  999  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
2X2.  Trans.  Agent  —  Guardian  Estates  4  Agencies  Ltd., 
Vancouver.  Listed  —  PVT:  V. 

Company  —  (B.C.  1983).  On  May  10,  1985,  co.  acquired  the 
world  rights  (except  Can.)  to  dist.  the  'Box  Office'  video  cassette 
vending  machines  designed  by  Harry  Jones,  of  Toronto.  Co.  also 
purch.  24%  ol  Autovend  Technology  Corp.,  and  thereby  a  24% 
net  profit  int.  in  the  Cdn.  dist.  rts.  to  'Box  Office'.  As  consideration 
co.  pd.  $2,000,000  and  100,000  shs.  to  The  Jones  Group 

Also  holds  gold  prospect,  16  units,  Graham  laland,  Skeena  min. 
div.,  B.C. 

On  June  7,  1985,  co.  changed  name  from  Goldhaven 
Resources  Ltd.  to  International  Vending  Technology  Corp., 
shs.  were  consolidated  on  a  1  to  4  basis,  and  auth.  capital  de- 
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creased  to  40,000,000  shs.  On  Nov.  12,  1985,  name  changed  to 
Universal  Movie  Butler  Inc.,  shs.  were  subdivided  on  a  4  to  1  ba¬ 
sis.  and  auth.  cap.  increased  to  20,000,000  shs  Name  changed 
to  present  torm  on  Feb.  27,  1986,  with  no  stk.  changes. 

Directors  —  F.  R.  Northcott,  pres.,  Hampshire  Eng.;  R  A  B. 
McDonald.  A.  M.  Sinclair,  Vancouver,  B.C. 

Key  Personnel  —  Barry  Spikings,  CEO;  Marlene  K.  A.  Hart, 
sec. 

Capital  Stock  —  Author.  Outstand#  Par 

Common  25,000,000  sh.  3,547,501  sh.  n.p.v. 

e  Apr.  15,  1986,  750,000  escrowed  shs. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Nov.  1985,  F  R.  Northcott  held 
36.4%,  Lord  A.  R.  Isaacs  held  20.9%,  and  Barry  Spikings  held 
19,9%,  of  the  0/8  com.  shs. 

Current  Financial  Position  —  On  Nov.  14,  1985,  CO.  issued 
1,250,000  com.  shs.  at  $1.30  per  sh.  to  net  $1,503,125. 


P.13 

Pacific  Western  Airlines  Corporation 


Head  Off.  —  2800,  700-2nd  St.  S.W.,  Calgary,  Alta.  T2P  2W2. 
Telephone  —  (403)  294-2000  Trans.  Agent  —  The  Canada 
Trust  Co.,  Calgary,  Montreal,  Regina,  Toronto,  Vancouver, 
Winnipeg.  Listed  —  PWA;  T,  V,  AL 

Company  —  (Alta.  1956;  continuance  1983).  Through  subsids. 
is  primarily  engaged  in  passenger,  mail  and  cargo  transportation 
in  western  Canada.  Toronto,  the  Northwest  Territories,  the  Yukon 
and  Seattle,  Wash. 

Directors  —  R.  R.  McDaniel,  chm.;  J.  C.  Major,  vice-chm.; 
R.  T.  Eyton,  pres.  &  CEO;  M.  Sigler,  exec,  v-p  &  COO:  R  B.  Love. 
R.  D.  Southern,  Calgary;  E.  W.  King,  Edmonton;  H.  C.  Pinder,  Jr., 
Saskatoon;  C.  W.  Brazier.  A.  F.  Campney,  Vancouver;  S.  Kanee, 
A.  V.  Mauro,  Winnipeg;  J.  H.  Robertson.  Inuvik,  N.W.T. 

Key  Personnel  —  A.  W.  Corbett,  sr.  v-p  admin.  &  cont.; 
R.  W.  Benallick.  v-p,  fin.  &  sec.;  D.  G.  Smith,  sr.  v-p, 
opers.;  T.  Francis,  v-p,  sales  &  mktg.;  E,  M.  Caron,  customer 
service  opers.;  G.  J.  Cooke,  v-p,  public  and  industry 
relations;  C.  H.  Stewart,  v-p,  tech,  services;  K.  E.  Gray,  v-p, 
central  region:  C.  A.  Jarvis,  v-p,  flight  opers.;  J.  G.  Mann,  v-p, 
human  resources;  J.  Miles,  v-p,  contracts  &  charters;  E.  J. 
Ranson,  v-p.  eastern  region;  P.  C.  Wallis,  v-p,  law  &  gov't  relations 
&  asst,  sec;  L.  Sambell,  v-p;  J.  I.  Bootie,  Compt.;  K.  J.  Jenkins, 
asst,  treas. 

No.  ot  Employees  —  2,873  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

1st  Pref.  unlimited 


$2.4375  Ser.  A  2,977,500  sh. 

2nd  Pref.  unlimited  nil  sh. 

Common  unlimited  12,162,906  sh. 

e  At  Dec.  31,  1985. 

Note  —  585,200  com.  shs.  reserved  for  iss.  under  options. 

$2,4375  Retractable  1st  Pref.,  Ser.  A  —  Entitled  to  fixed  cum. 
pref.  divds.  of  $2,4375  per  sh.  In  liquid.,  etc.,  entitled  to  $25  per 
sh.,  if  voluntary,  entitled  to  $26  per  sh.  on  or  before  Sept.  30,  1989 
and  thereafter  to  curr.  redempt.  price.  Not  redeem,  on  or  before 
Sept.  30.  1989;  thereafter  redeem,  at  $26  per  sh.  to  Sept.  30. 
1990;  prem.  deer.  20c  p  a.  to  Sept.  30.  1994;  thereafter  redeem, 
at  $25  per.  sh.  Retractable  on  Sept.  30,  1989  and  Sept.  30.  1994 
at  $25  per  sh.  Co.  may  elect  to  offer  ser.  A  1st  pref.  shldrs.  the 
right  to  convert  their  shs.,  on  a  sh.-for-sh.  basis,  into  a  new  ser.  of 
1st.  pref.  shldrs.  having  terms  and  conditions  to  be  set  out  in 
retraction  notice.  Co.  will  make  all  reasonable  efforts  to  purch. 
for  cancell  in  each  calendar  quarter,  at  not  exceeding  $25  plus 
costs  of  purch.:  22,500  shs.  from  Oct.  1,  1984  to  Sept.  30,  1989; 
0.75%  (3%  p.a.)  of  shs.  o/s  on  Sept.  30,  1989  from  Oct.  1,  1989 
to  Sept.  30,  1994;  and  thereafter  0.75%  (3%  p.a.)  of  shs  o/s  on 
Sept.  30,  1994.  Oblig.  is  cum.  only  within  each  calendar  year. 

Com.  —  One  vote  per  sh.  Ownership  of  shs.  restricted  to  max. 
of  4%  for  individual  or  group  of  individuals. 

Capital  Stock  Changes  —  Following  reorganization  in  Dec., 
1983,  unlimited  1st  and  2nd  pfee.  shs.  and  unlimited  com.  shs. 
were  author.  Also  in  Dec  ,  1983.  5,532,616  com.  shs.were  iss  in 
exch.  for  99.99%  int.  in  Pacific  Western  Airlines  Ltd.  and 
6,300,000  com.  shs.  iss.  to  public  at  $10.75  per  sh. 

Dividends  —  $2,4375  1st  Pref.,  Ser.  A  —  Entitled  to  $2  4375 
per  sh.  p.a.,  cum.,  pay.  quarterly  last  day  of  Mar.,  June,  Sept,  and 
Dec.  Initial  52.99c  per  sh.  pd.  Sept.  30,  1984;  60.94c  pd. 
reg. quarterly  since.  Com.  —  None  pd. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1985  totaled 
$91,107,000,  incl.  $7,284,000  due  in  1  yr„  consisting  of 
$6,494,000  in  814%  bank  loan  due  1988;  $2,596,000  other  debt; 
and  $77,348,000  in  obligations  under  capital  leases  . 

Wholly-owned  Subsidiaries  —  Pacific  Western  Airlines 
Ltd. ;Paclfic  Western  (Alberta)  Ltd.;  Pacific  Western  Holidays 
Ltd.;  Pacific  Western  Airlines  B.C.  Ltd.  (inactive):  B.  C.  Air 
Lines  Ltd.  (inactive);  Transair  Ltd.  (inactive). 

Other  Interest  —  Time  Air  (1982)  Ltd.  (48%  int  );  Air  Ontario. 
(24.5%  int.). 

Auditors  —  Thome  Riddell.  Calgary 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

352,655 

331,731 

Other  Income  . 

7,218 

432 

Deprec.  &  amort.,  etc . 

19,877 

21,154 

Interest  charges 

9,292 

19,118 

Net  Income,  operations 

13,420 

22,074 

Extraordinary  items 

d3,281 

Net  income 

13,420 

18,793 

Earnings  per  com.  share* 

On  net  income,  oper . 

$0.51 

$1.53 

On  net  income  . 

$0.51 

$1.26 

- $000  - 

Cash  &  equivalent 

44,877 

75,473 

Marketable  securities 

34,287 

Inventories 

11,667 

9,466 

Investments 

5,788 

5,056 

Fixed  assets,  net 

307,415 

288,812 

Total  assets 

453,337 

434,495 

Current  liabilities  . 

79,344 

83,154 

Long-term  debt,  net 

83,823 

67,247 

Shareholders'  equity 

290,170 

284,094 

Working  capital 

45,262 

44,037 

Cash  flow 

28,738 

44,130 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh.# 

1986’  $83,256,000 

$d4,668.000 

$d0.53 

1985  352,655,000 

13,420,000 

0.51 

1984  339,729,000 

22,074,000 

1.53 

1983  .  327,985.000 

10,763,000 

1.85 

1982  .  318,823,000 

6,309.000 

1.14 

1981  .  313,348,000 

17,926,000 

3.24 

•  As  originally  reported  by  the 

company. 

■  Adjusted  throughout  for  2-for- 

1  stk.  split,  in  Dec. 

1983. 

*  3  mos.  ended  Mar.  31,  1986. 


P.14 

Paco  Corporation  of  Canada  Limited 

Exec.  Off.  —  930  Wellington  St.,  Montreal,  Que.  H3C  1V1. 
Telephone  —  (514)  861-6768  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Toronto  and  Montreal.  Listed  —  PC:  M. 

Company  —  (Ont.  1961).  Holding  co.,  which  owns  all  the  o/s 
shs.  of  Paco  Corp.  of  Montreal,  whose  business  is  the 
manufacture  of  equip,  used  primarily  in  concrete  block  plants  In 
addit.,  Paco  Corp.  has  estab.  a  machine  shop  department  and 
sells  replacement  parts. 

Directors  —  Pierre  Laforest,  pres.;  Pierre  Gagnon,  sec.-treas.: 
Marcel  Desrochers,  J.-P.  Gauvreau,  Gilles  Messier.  Rene 
Bergeron.  Gilles  Garon,  Montreal. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,500.000  sh.  247,389  sh.  n.p.v. 

Major  Shareholders  —  Pierre  Gagnon  and  Pierre  Laforest 
beneficially  held  more  than  10%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  In  July  1985,  the  co  reached  an 
agreement  with  its  exec,  vice-pres.,  Alvin  Steinwold.  for  the 
purch.  of  his  98,381  shs.  in  the  co.  at  $6  a  sh.  The  co.  said  all 
remaining  shldrs.  will  have  the  option  of  selling  their  shs.  to  the 
co.  on  the  same  terms  through  the  Montreal  Exchange. 

Dividend  —  Initial  tax-pd.  divd.  of  25c  per  sh  pd.  Mar  30, 
1973;  none  pd.  since. 

Long-Term  Debt  —  O/s  $844,460  in  mtge.  pay.  at  prime  plus 
1%,  repay,  monthly  due  Mar  1988,  and  $29,1 15  in  mtge  pay  at 
12%.  repay,  s.a.  due  Apr.  1987.  Subsequent  to  the  fiscal  1985  yr. 
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end.  the  mtge  pay.  of  $844,460  was  renegotiated  and  incr.  to 

$1,100,000. 

Subsidiary  —  Paco  Corp..  wholly  owned  Mfr.  of  concrete 
block  mfg.  equip. 

Auditors  —  Cralmer  L'Ecuyer  AssociAs,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  : 

1985 

1984 

Revenue 

5,360 

4,111 

Deprec  &  amort.,  etc . 

178 

181 

Income  tax  provision . 

58 

83 

Net  income,  operations 

136 

201 

Extraordinary  items 

Net  income 

136 

201 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.40 

$0.58 

On  net  income  . 

$0.40 

$0.58 

- $000  - 

Cash  &  equivalent 

484 

104 

Inventories 

850 

795 

Investments  . 

4 

687 

Fixed  assets,  net 

1,634 

1,757 

Total  assets 

5,362 

5,768 

Current  liabilities  . 

790 

580 

Long-term  debt,  net 

788 

874 

Shareholders'  equity  . 

3,620 

4,075 

Working  capital 

1,728 

1,475 

Cash  flow 

338 

376 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  $5,360,331 

$136,030 

$0.40 

1984  4,111,098 

201,308 

0.58 

1983  3,285,882 

d93.010 

dO. 27 

1982  .  4,533,389 

202,119 

0.57 

1981  .  4,624,389 

304,294 

0.84 

a  As  originally  reported  by  the  company. 


P.15 

Pafco  Financial  Holdings  Ltd. 

Head  on.  —  500.  212  King  St.  W.,  Toronto.  Ont.  M5H  1K5. 
Telephone  —  (416)  977-6633  Trans.  Agent  —  Guaranty  Tru8t 
Co.,  Toronto  Usted  —  PFH:  T. 

Company  —  (Can.  1985).  Through  subsid.,  Pafco  Insurance 
Co.  Ltd.,  primarily  engaged  in  providing  speciality  packages  of 
property  and  casualty  insurance  and  high  premium  automobile 
insurance  coverages  Co.  is  also  involved  in  the  purch.  of 
reinsurance.  Co.  opers.  in  Ont.,  Man.,  Sask.,  Alta.,  and  B.C. 

In  June  1986.  co  made  initial  public  offering  of  1.665.000  com. 
sha.  at  $10  per  ah. 

Directors  —  G.  G.  Symons,  chm.,  pres.,  &  CEO;  A.  G.  Symons, 
exec,  v-p  &  COO;  G.  R.  Sharwood,  G.  F.  S.  Clarke,  all  Toronto;  G. 
T.  Kaneb.  Cornwall,  Ont. 

Key  Personnel  —  D.  E.  McIntyre,  v-p;  B  K.  Dwyer,  v-p,  CFO  & 
treas.;  J.  D.  Dean,  v-p,  general  counsel.  &  sec.;  J.  R.  Emo,  v-p 
Pafco  Insurance  Co.  Ltd;  J.  McKenna,  claims  mgr.,  Pafco 
Insurance  Co.  Ltd.;  J.  J  Robertson,  cont.  Pafco  Insurance  Co.  Ltd. 

No.  ot  Employees  —  Approx.  70  at  April  1986 

Capital  Stock  e  —  Author.  Outstand.  Par 

Pref.  unlimited  nil 

Common  unlimited  sh.  4.065,000  sh. 

e  At  Mar.  31,  1986  but  adjusted  for  iss.  of  1,665,000  com.  shs 
at  $10  in  June  1986 

Pref.  —  Issuable  in  series. 

Common  —  One  vote  per  share 

Major  Shareholder  —  At  Dec.  31,1 985.  and  prior  to  initial  pub¬ 
lic  offering.  Symons  International  Group  Ltd  held  all  o/s  shs. 

Wholly-owned  Subsidiary  —  Pafco  Insurance  Co.  Ltd. 

Current  Financial  Position  —  For  the  yr.  ended  Dec  31, 
1985,  on  a  pro  forma  basis,  as  shown  in  the  prospectus  dated 
June  5.  1986.  net  income  was  $1,324,323.  Total  premium  revenue 
was  $26,361,805.  and  investment  income  was  $1,296,768 
Assets  totaled  $32,870,007  and  shidrs'  equity  was  $t4,276,070. 


P.16 

The  Pagurian  Corporation  Limited 

Head  Off.  —  13  Hazelton  Ave ,  Toronto.  Ont.  M5R  2E1. 
Telephone  —  (416)  968-0255.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  PGC;  T. 

Company  —  (Ont.  1975).  An  investment  holding  co.,  with  a 
wholly-owned  sub.,  Interpublishing  (Canada)  Ltd.,  which  is 
actively  engaged  in  the  fields  of  book  publishing  and  fine  arts.  Co. 
also  opers.  a  substantial  investment  portfolio  incl.  int.  in  Hees 
International  Corp.,  the  leading  publicly  owned  Canadian 
merchant  bank;  the  Enfield  Corp.  Ltd.,  an  industrial  banking  and 
mgt.  co..  and  Canadian  Express  Ltd.,  an  international  fin.  and  mgt. 
CO. 

On  May  15,  1985,  co.  and  Pallas  Group  SA  formed  Canadian 
Express  Ltd.,  with  each  co.  taking  a  50%  int.  During  1985,  the  co. 
reduced  its  int.  in  American  Resource  Corp.  Ltd.  to  10.4%  from 
29.1%. 

On  Jan.  29,  1986,  the  co.  iss.  4,505,732  cl.  A  shs.  while, 
simultaneously.  Enfield  Corp.  Ltd.  sold  4,500,000  wts.  and 
announced  the  sale  of  2,000,000  com.  shs.  Upon  completion  of 
these  transactions,  co's  int  in  Enfield  would  be  reduced  from  50% 
to  30.3%. 

In  June  1986,  co.  raised  its  int.  in  Canadian  Express  Ltd.  to 
100%  through  the  purch.  of  the  remaining  50%  from  Pallas  Group 
SA  for  US$13,085,250. 

Directors  —  P.  C.  Ondaatje,  pres.;  R.  A.  N.  Bonnycastle, 
D.  C.  Webster  M.  F.  Blair,  all  Toronto;  M.  F.  B.  Nesbitt,  Winnipeg; 
A.  Naess,  P.  L.  Moussa,  Luxembourg;  . 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  B  Pfce.  400,000  sh.  400,000  sh.  $0,001 

Special 

Cl.  A  49,662,000  sh.  *38,157,268  sh.  n.p.v. 

Cl.  B  338,000  sh.  338,000  sh.  n.p.v. 

Common  100  sh.  nil  n.p.v. 

•  At  Dec.  31,  1985  and  prior  to  iss.  of  4,504,732  cl.  A  shs.  on 
Jan.  29,  1986,  and  the  incr.  in  author,  cap.  for  cl.  A  shs.  to 
unlimited  in  May,  1986. 

Cl.  B  Pfce.  —  Entitled  to  5%  p.a.,  non-cum.  Redeem,  at  par, 
same  in  liquid.  Entitled  to  one  vote  per  sh.  only  so  long  as  such 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

23,371 

22,735 

Deprec.  &  amort.,  etc . 

85 

84 

Interest  charges 

31 

3,833 

Income  tax  provision . 

4,300 

2,123 

Equity  income  . 

11,722 

7,025 

Net  Income,  operations 

28,801 

21,797 

Extraordinary  items 

Net  income 

28,801 

21,797 

Earnings  per  shares: 

On  net  income,  oper . 

$0.90 

$0.68 

On  net  income 

$0.90 

$0.68 

- $000  - 

Cash  &  equivalent 

1,494 

551 

Inventories 

2,305 

1.960 

Investments 

165,600 

132,719 

Fixed  assets,  net 

2,081 

741 

Total  assets 

173,113 

137,980 

Current  liabilities 

5,031 

627 

Long-term  debt,  net 

Shareholders'  equity 

168,047 

137,304 

Working  capital 

d1,221 

2,220 

Cash  flow 

5,143 

1,876 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

shs 

19860  $34,200,000 

$31,600,000 

$0.91 

1985  23,371,475 

28,800.932 

0.90 

1984  22,735,392 

21.796,669 

$0.68 

1983  .  15,479,784 

12,583,591 

0.53 

1982  6,978,763 

6,916,904 

0.26 

1981  13,200,032 

8,935,378 

0.35 

•  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split  in  July  1985. 
□  3  mos  ended  Mar  31,  1986. 
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8hs.  are  held  by  Mr.  Christopher  Ondaatje,  pres,  ot  the  co.  No 
divds.  may  be  pd.  in  any  other  cl.  of  shs.,  unless  the  divd.  for  such 
yr.  has  been  pd.  on  cl.  B  pfce.  shs. 

Cl.  A  Special  —  Rank  junior  in  all  respects  to  cl.  A  and  B  pfce 
shs.  Non-voting. 

Cl.  B  Special  —  Rank  junior  to  cl.  A  and  B  pfce  shs.  in  all 
respects.  Entitled  to  one  vote  per  sh.  Conv.  into  cl.  A  special  shs 
on  a  sh.-for-sh.  basis. 

Com.  —  One  vote  per  sh. 

Divds.  on  cl.  A  and  B  special  shs  and  com.  shs.  to  be  pd  at  an 
equivalent  rate. 

Warrants  —  Entitled  to  purch.  t  cl.  A  sh.  at  $7.50  to  Mar  31. 
1987. 

Capital  Stock  Changes  —  On  Dec.  2,  1980,  the  cl.  A  special 
and  cl.  B  special  shs.  were  split  on  a  2-for-1  basis.  In  July  1985, 
co's  pfce.  and  spec.  shs.  were  split  2-for-1.  Also  during  1985,  co. 
iss.  7,000,000  wts.  In  Jan.  1986.  co.  iss.  4,504,732  cl.  A  shs.  In 
May.  1986,  incr.  author,  cl.  A  shs.  to  unlimited. 

Major  Shareholder  —  Christopher  Ondaatje  beneficially  owns 
100%  of  the  cl.  B  pref.  shs  and  66%  of  the  cl.  B  spec  shs  The 
Enfield  Corporation  has  a  33.4%  equity  int.  in  the  co. 

Dividends  —  Cl.  A  ft  B  —  Present  rate  of  45c  per  sh.  p  a 
estab.  with  8. a.  pay  of  22.5c  on  June  27,  1985.  Prev.  pd.  30c  per 
sh.  on  Dec.  31,  1985  (first  following  2-for-1  stk  split  in  July  1985) 
Prev.  pd.  30c  per  sh.  on  June  28,  1985;  15c  per  sh  Dec.  30, 
1983,  10c  per  sh.  from  June  30,  1982  (initial),  to  June  30,  1983, 
incl. 

Subsidiaries  —  Interpublishing  (Canada)  Ltd.  (Wholly 
owned).  335  Bay  St.,  Toronto,  Ont.  M5H  2R3,  and  its  subsids  ; 
Hees  International  Corp.  (13.2%  equity  int.;  16.8%  voting  int  ); 
Canadian  Expresss  Ltd.  (100%  int.);  The  Enfield  Corp.  Ltd. 
(50%  int.  at  Dec.  31,  1985;  reduced  to  30.3%  following 
completion  of  sh.  and  wt.  iss  ). 

Auditor  —  Smith,  Nixon  &  Co.,  Toronto. 


P.17 

Palermo  Resources  Inc. 

Head  Off.  —  809, 837  West  Hastings  St„  Vancouver,  B.C.  V6C 
2V9  Telephone  —  (604)  687-7828.  Trans.  Agent  —  National 
Trust  Co.,  Vancouver.  Listed  —  PMO:  V. 

Company  —  (B.C.  1983).  Holds  copper  prospect  1  cl.,  Golden 
min.  div.,  B.C.  Performed  explor.  program  in  1984.  No  further  work 
planned.  Planned  100%  acquisition  of  Tarn  Pure  Ltd.,  (England 
1957).  Co.  will  iss.  2,050,000  shs.  for  Tarn  Pure.  Tam  Pure  is 
involved  in  design,  marketing  and  production  of  water  purification 
devices  using  metal  ions. 

Upon  acquisition  of  Tarn  Pure,  co.  will  change  name  to  Tarn 
Pure  Technology  Corp. 

Directors  —  J.  J.  Campioni,  pres.;  J.  P.  Elwell;  K.  R.  Wall;  all 
Vancouver.  Sec.  —  R.  L.  Card. 

Capital  Stock  —  Author.  eOutstand.  Par 

Common  10,000,000  sh.  4,425,001  sh. 

eTakes  into  effect  public  iss.  of  500,000  shs.  and  2,050,000 
iss.  for  acquisition  of  Tam  Pure. 

Common  -  One  vote  per  share 

Major  Shareholder  —  J.  J.  Campioni  held  752,500  shs. 

Current  Financial  Position  —  In  Mar ,  1986,  offered  500,000 
shs.  at  $1.00  per  sh.  to  net  $462,500. 


P.18 

Palmer  Industries  Ltd. 

Head  Off.  —  310,  808  W  Hastings  St.,  Vancouver,  B.C.  V6C 
2X4.  Telephone  —  (604)  688  9951 
Company  —  Changed  its  name  from  Benpel  Industries  Ltd.  to 
its  present  form  on  Nov.  26.  1982.  Cease  trading  order  on  co. 
shares  removed  Dec.  18.  1984 
Directors  —  Sharon  Johnson,  pres.;  Peter  Marlin.  Robert 
Pincombe,  all  of  Vancouver. 


P.19 

Paracorp  Ltd. 

Head  Off.  —  301,  1204  Kensington  Rd.  N.W.,  Calgary.  Alta 
T2N  3P5  Telephone  —  (403)  270-4122.  Trans.  Agent  — 
Guaranty  Trust  Co.  of  Canada,  Calgary. 

Company  —  (Alta.  1952).  Principally  a  holding  co.  with  44% 
int.  in  Aldona  Mines  Ltd  Ceased  trading  (AL)  June  1.  1984. 

Directors  —  H  A  Hanen.  chm.;  K.  A.  Hughes,  pres.;  all 
Calgary 

Capital  Stock  —  Author.  Outstand.  Par 

Pref  500,000  sh.  40,330  sh.  $10 

Common  10,000,000  sh.  9,430,051  sh  n.p.v. 

Wholly-owned  Subsidiary  —  Cardinal  Energy  Ltd. 

P.20 

Paramount  Life  Insurance  Co. 

Liquidator  —  Terry  Holmes,  Touche  Ross  Co.  Ltd..  3500,700 
2nd  St.  S.W..  Calgary.  Alta.  (403)  264-6262. 

Company  —  (Alta  1973).  In  mid.  1984,  a  court  order  was  ob¬ 
tained  for  the  liquid,  of  the  co.  As  at  May  23,  1985,  co.  still  in  the 
process  of  liquidating.  Co's  shs.  were  suspended  from  trading 
May  30.  1984  and  delisted  on  Aug  29.  1985.  No  further 
information  available 


P.21 

Paribas  Bank  of  Canada 

Head  Off.  —  Suite  2520.  2  First  Canadian  Place.  Exchange 
Tower,  P.O.  Box  438,  Toronto,  Ont.  M5X  1E3.  Telephone  — 
(416)  365-9600. 

Bank  —  Schedule  B  bank  formed  on  Oct.  8,  1981,  with  an  au¬ 
thor.  capital  of  $20,000,000. 

Directors  —  G.  C.  MacDonald,  chm.;  Gilles  Roman,  pres.  & 
chief  exec,  officer;  J.  Tail,  Louis  Odette,  Toronto;  J.  Rae,  Fernand 
Bibeau.  Montreal;  Michel  Francois-Poncet.  Paris;  Michel  Barret. 
Paris. 

Key  Personnel  —  Olivier  Lefevre.  J.  E.  G.  Young,  v-p's. 

No.  of  Employees  —  Approx.  18. 

Major  Shareholder  —  Wholly-owned  by  Banque  Paribas. 

Auditor  —  Clarkson  Gordon;  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

Interest  &  other  income  . 

21,436 

18,405 

Interest  charges 

17,608 

15,254 

Provision  loan  losses 

Salaries  &  benefits 

988 

813 

Income  taxes 

647 

576 

Net  Income,  operations 

621 

550 

Extraordinary  items 

«... 

Net  Income 

621 

550 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.14 

$3.25 

On  net  income 

$3.14 

$3.25 

-  $000  - 

Cash  resources 

84,889 

22,349 

Securities 

6,151 

3,752 

Loans  . 

229,268 

187,126 

Total  assets 

353,115 

222,649 

Deposits 

298,131 

192,396 

Acceptances 

30,000 

7,000 

Approp.  for  contingencies  .  . 

3,129 

1,861 

Shareholders'  equity 

19,943 

19,943 

Fiscal  Net  Interest 

Year  Income* 

Net  Inc.e 

Earns,  per 
com.  sh. 

1986a  $971,000 

$409,000 

$2  07 

1985  3,140,000 

621.000 

3.14 

1984  2.654.000 

550,000 

3.25 

1983  1,812,712 

75,158 

0.77 

1982  1,636,604 

d57,079 

dO. 56 

e  As  originally  reported  by  the  company. 
■  6  mos.  ended  April  30.  1986 
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P.22 

Parklawn  Cemetery  Company  Limited 

Head  Off.  —  16  Duncan  St.,  Toronto.  Onl.  M5H  3P9. 
Telephone  —  (416)  593-5542  Trans.  Agent  —  Co. 

Company  —  (Ont.  1915).  Owns  and  operates  a  75  acre 
cemetary  and  mausoleum. 

Directors  —  Joseph  Pope,  pres.;  G.  W.  Armstrong,  v-p; 
Wendi  Enright,  treas.  &  gen.  mgr.;  Francis  Pope,  sec.;  S.  G.  S. 
Hughes,  Philip  Tomo,  A.  J.  Bauer,  all  Toronto. 

No.  of  Employees  —  Approx.  14. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  50c 

e  At  Dec.  31.  1985. 

Major  Shareholder  —  In  Dec.  1905.  Pope  &  Co.  held  42.74% 
of  o/a  com  shs. 


Dividends  —  Pd.  continually  since  1937.  Pres,  rate  $1.62  per 
sh.  p.a.  estab  with  s.a.  pay.  of  81c  on  Nov.  15,  1985.  Divds.  pd.  in 
recent  yrs.  as  follows: 


1976  .  $0.50 

1983  . 

. ...  $1.55 

1977-80  .  0.75 

1984-85 

.  1.60 

1981-82  .  1.50 

Auditor  —  T.  R.  Hambley,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,538 

1,292 

Deprec.  &  amort.,  etc . 

Investment  income 

17 

23 

Income  tax  provision . 

188 

168 

Gain  (loss)  on  invest . 

(2) 

Net  income,  operations 

241 

166 

Extraordinary  items 

Net  income 

241 

166 

Earnings  per  com.  share: 

On  net  income,  oper 

$2.41 

$1.66 

On  net  income  . 

$2.41 

$1.66 

- $000  - 

Cash  &  equivalent . 

221 

114 

Investments 

329 

324 

Lot  inventory 

21 

50 

Fixed  assets,  net 

36 

52 

Total  assets 

606 

540 

Current  liabilities  . 

27 

47 

Shareholders'  equity  . 

579 

535 

Working  capital 

543 

441 

Cash  flow 

259 

196 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $1,537,869 

$241,189 

$2.41 

1984  1,292,156 

165,526 

1.66 

1983  .  1,729,548 

238,852 

2.39 

e  As  originally  reported  by  the  company 


P.23 

Parkland  Industries  Ltd. 

Head  Off.  —  236.  4919-59  St..  Red  Deer.  AHa  T4N  6C9 
Telephone  —  (403)  343-1515.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada.  Toronto  and  Calgary  Usted  —  PKI:  AL,  T. 

Company  —  (Alta  1961).  A  petroleum  co.  with  activities  in 
gasoline  retailing  and  related  services,  contract  oil  and  gas  well 
servicing  and  well  drilling,  exporation,  and  oil  and  gas  production 
in  Alberla  and  Saskatchewan  Service  stations  leased  to  wholly 
owned  subsid.  Fas.  Gas  Oil  Ltd. 

Directors  —  J.  C.  Donald,  pres.;  T.  H.  Chapman,  sec  -tress  . 
Red  Deer,  S.  D  Moore.  Toronto.  Ont.;  J.  M.  Donald,  asst.  corp. 
sec.;  T.  D.  Lawrence,  Calgary;  G.  J.  Ouinn.  Andy  Goruk,  A.  L.  Tru¬ 
ant,  Red  Deer 

Key  Personnel  —  Jim  Jones,  sales  mgr.;  G.  G.  Brophy.  compt.; 
D.  McMillan,  v-p.  fin.  Coachwood  Resources. 

No.  of  Employees  —  Approx.  200  in  May  1986. 


Capital  Stocks —  Author.  Outstand.  Par 

Common  unlimited  4,023,588  sh.  n.p.v. 

e  At  June  30.  1985  but  giving  effect  to  2-for-1  stk.  split  in  Dec. 
1985. 

Major  Shareholders  —  J.  C.  Donald  held  20. 1%,  and  Parkland 
Properties  Ltd.  (owned  by  J.  C.  Donald  and  Joan  M.  Donald)  held 
12.8%  of  o/s.  com.  shs.  in  May  1986. 

Capital  Changes  —  In  Nov.,  1984.  author,  captial  stock 
changed  from  3,000.000  shs.  to  an  unlimited  number.  In  Dec. 
1985,  com.  shs.  split  on  a  2-for-1  basis. 

Long-Term  Debt  —  At  June  30,  1985.  long-term  debt  o/s 
totaled  $14,736,000  incl.  $2,968,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  Fas  Gas  Oil  Ltd.;  Fas  Gas  Re¬ 
alty  Ltd.;  Fas  Gas  Transport  Ltd;  Contact  Well  Servicing  Ltd.; 
CA  Service  Station  Supply  Ltd.;  Contact  Drilling  Ltd.; 
Coachwood  Resources  Ltd. 

Auditors  —  Burrington  Heywood  Holmes  Hill  &  Blair.  Red  Deer, 
Alta. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30  : 

1985 

1984 

- $000  - 

Revenue  . 

71,715 

42,512 

Deprec.  &  amort.,  etc . 

1,848 

1,105 

Interest  charges  . 

961 

568 

Income  tax  provision . 

3,114 

2,344 

Equity  income  . 

Net  Income,  operations 

3,498 

2,281 

Extraordinary  items 

182 

Net  income 

3,498 

2,463 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.74 

$1.25 

On  net  income  . 

$1.74 

$1.75 

- $000  - 

Cash  &  equivalent . 

3,043 

2,885 

Accts.  receivable  . 

4,232 

2,691 

Inventories  . 

1,493 

1,343 

Fixed  assets,  net  . 

24,779 

18,262 

Total  assets 

35,897 

27,735 

Current  liabilities  . 

9,012 

8,251 

Long-term  debt,  net 

11,768 

9,626 

Shareholders'  equity  . 

11,269 

7,771 

Working  capital 

40 

d  1,078 

Cash  flow  . 

7,107 

3,462 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1986s  $81,700,000 

$3,389,000 

$0.84 

1985  71,715,000 

3,498,000 

1.74 

1984  42,512,000 

2,281,000 

1.25 

1983  .  30,716,519 

845,387 

0.56 

1982  .  22,559,320 

266,558 

0.18 

1981  .  16,441,966 

421,670 

0.34 

1980  9,843,675 

150,899 

0.15 

•  As  originally  reported  by  the 

company. 

■  9  mos.  ended  Mar.  31,  1986. 


P.24 

Pasadena  Technology  Corporation 

Exec.  Off.  —  200.  1055  W.  Hastings  St.,  Vancouver,  B.C.  V6E 
2E9.  Telephone  —  (604)  689-7797.  Trans.  Agent  —  Yorkshire 
Trust  Co.,  Vancouver.  Listed  —  PST:  V,  Z. 

Company  —  (B.C.  1968)  Through  wholly-owned  Neo  Energy 
Inc.  holds  extensive  prod,  oil  and  gas  ints.  in  Texas,  Louisiana, 
Mississippi  and  Ohio.  incl.  44  oil  and  gas  wells  in  Ohio,  57  prod, 
oil  wells.  Crockett  cty.,  Texas;  3  oil/gas  wells.  Plaquemines 
Parish.  La.  In  Nov.  1984,  co.  acquired  a  50%  int.  in  a  77,000  acre 
oil  concession,  incl.  8  wells  of  which  5  are  prod,  oil  wells, 
Colombia,  South  Amercia.  Co.  plans  to  re-work  5  of  the  8  wells 
and  drill  at  least  2  additional  wells  in  1985. 

Co.  also  has  high  technology  mfg.  ints  through  wholly  owned 
Presskon  Technology.  Inc.;  Presskon  GmbH;  Hubner  &  Worm 
Gmbh  and  Electronic  Modular  Systems  Inc.,  in  prod,  of  integrated 
circuit  boards  and  computer  components. 

In  1985,  co.  sold  wholly  owned  Neo  Energy  Inc.  to  INOCO  Pic,  a 
U  K  oil  and  gas  co.,  in  return  for  10,000,000  shs  of  INOCO  (44% 
int.)  as  consideration. 
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In  Feb.  1986,  wholly  owned  Electronic  Modular  Systems  Inc. 
signed  $11,000,000  3  yr.  sales  agreement  with  Ultra  Business 
Machines  of  Bangolore,  India. 

Directors  —  S.  V.  Ramani,  pres.;  D.  I.  Criswell.  J.  R. 
Turner,  v-p;  Dallas.  Texas;  George  Kier.  sec.;  R.  E.  Swenarchuk. 
D.  E.  Harrison,  Vancouver;  H.  F.  Thaler,  West  Germany;  K.  R. 
Swinton,  Toronto. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  6,919,092  sh.  n.p.v. 

#  Mar.  31,  1985;  375,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  In  Aug.  1985,  co.  privately 
placed  400,000  com.  shs.  to  gross  $1,180,000. 

P.25 

Pathfinder  Financial  Corporation 

Head  Oft.  —  1200,  100  Adelaide  St.  W„  Toronto,  Ont.  M5H 
1S3.  Telephone  —  (416)  362-1 199  Trans.  Agent  —  Guaranty 
Trust  Company,  Toronto.  Listed  —  PFC:  T. 

Company  —  (Can.  1983,  continuance;  B.C.,  1968).  Operates 
as  a  venture  investment  co.  Investments  include  6,000  com.  shs. 
of  Real  Time  Data  Pro  Ltd.  and  20,000  com.  shs.  of  National 
Business  Systems  Inc.  Co.  also  has  a  49%  int.  (fully  diluted)  in 
Nokomis  Resources  Inc.  and  a  5%  particip.  int.  in  a  program  to 
drill  five  wells  in  an  area  of  Ohio  and  West  Virginia. 

In  early  1985,  co.  acquired  a  37%  int.  in  Groupe  Prenor  LtAe. 
for  $1 1,282,088.  This  int.  was  sold  in  Oct.  1985  at  no  loss  to  the 
co. 

On  Sept.  26,  1985  co.  acquired  61%  int.  in  Universal  Money 
Centres  PLC,  of  London,  Eng.  and  its  wholly-owned  subsid. 
Retail  E.F.T.  Inc.  of  Chicago;  currently  operates  160  automated 
teller  machines  in  7-Eleven  convenience  store  chain  in  the 
Chicago  area. 

Subsequent  to  Oct.  31,  1985  period,  co.  announced  placement 
of  $2,500,000  10%  five  year  conv.  notes,  underwriters  Thomson 
Kemaghan  &  Co.  Ltd.,  of  Toronto. 

Directors  —  N.  G.  Van  Nest,  pres.  &  CEO:  B.  B.  Lockwood, 
sec.;  H.  S.  Negin,  exec,  v-p  4  COO,  V.  J.  Gaudet,  Toronto; 
Earl  Alexander  of  Tunis,  London.  Eng.;  K.  M.  Fleming,  Vancouver; 
Keith  MacLeod,  Windsor,  Ont.;  C.  H.  Rosner,  Schenectady,  N.Y. 

Key  Personnel  —  A.  E.  Burt,  v-p. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

-  $000  - 

Revenue  . 

77 

108 

Deprec.  4  amort.,  etc . 

3 

4 

Interest  charges 

151 

110 

Income  tax  provision . 

Equity  income  . 

d66 

Net  Income,  operations 

d802 

d1,094 

Extraordinary  items  . 

Net  income 

d802 

d  1,094 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.17 

d$0.29 

On  net  income 

d$0. 17 

d$0.29 

Cash  4  equivalent 

Accts.  receivable  . 

15 

4 

Investments  . 

13,133 

1,041 

Fixed  assets,  net 

1,724 

Total  assets 

13,148 

2,770 

Current  liabilities  . 

11,884 

907 

Long-term  debt,  net 

175 

Shareholders'  equity 

1,264 

1,688 

Working  capital 

d  11,869 

d903 

Cash  flow 

d268 

d287 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1986B  .  .  .  .  $1,188,642 

$d  1,360,624 

$n  a. 

1985  .  77,153 

802,399 

0.17 

1984  107,805 

1,093,914 

0.29 

1983  26,592 

166,457 

0.08 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Jan.  31,  1986. 


Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  5,000,462  sh. 

e  At  Apr.  30,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  N.  G.  Van  Nest  beneficially  holds  35%  of 
the  o/s  shs. 

Capital  Stock  Changes  —  Original  author,  capital  of 
5,000,000  shs.  with  a  par  value  of  50c  each.  Par  value  changed 
to  no  par  value  of  Dec.  4.  1974.  On  July  29,  1981  the  issued  and 
author,  capital  was  consolidated  on  a  one  for  five  basis  and  au¬ 
thor.  capital  was  increased  to  10,000,000  shs. 

Previous  Long-Term  Debt  —  O/s  Apr.  30,  1984,  $175,000. 
Consisted  of  15%  series  B  subordinated  notes,  due  Oct.  31, 
1985.  Conv.  into  shs  of  co.  as  follows:  Jan.  21,  1984  to  Jan.  20, 
1985. 60c  per  sh.;  Jan.  21,  1985  to  Oct.  31,  1985,  70c  per  sh.  On 
Jan.  20.  1984,  $325,000  of  the  princ.  amt.  was  conv.  into  650,000 
com.  shs.  of  the  co.  at  50c  per  sh.  In  Sept  1984.  $75,000  princ 
amt.  was  conv.  into  125,000  com.  shs.  In  Jan.  1985,  $100,000 
princ.  amt.  was  conv.  into  166,657  com.  shs. 

Subsidiary  —  Adera-Pathfinder  Ltd.;  50%  owned. (Inactive). 

Auditor  —  Coopers  4  Lybrand,  Toronto. 

P.26 

Pathway  Food  Industries  Limited 

Head  Oft.  —  P.O.  Box  5696.  Station  "A".  Toronto,  Cnt.  M5W 
1N8  Telephone  —  (416)  537-2671  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada.  Toronto. 

Company  —  (Ont.  1969).  Effective  August.  1985,  the  co.  was 
under  new  mgt.  In  1986,  the  co.  signed  an  agreement  to  distribute 
cellular  phones  with  Motorola  Corp.  The  co.  is  actively  seeking 
investments  in  the  financial  services  sector  and  the  high 
technology  fields. 

Directors  —  M.  Wortzman,  pres.,  G.  Party,  sec  -treas  . 
Toronto. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  900,000  sh.  433,500  sh.  n.p.v. 

Major  Shareholders  —  M.  Wortzman  holds  69%  of  o/s  shs. 

P.27 

H.  Paulin  &  Co.,  Limited 

Head  Off.  —  55  Milne  Ave.,  Scarborough,  Ont.  MIL  4N3. 
Telephone  —  (416)  694-3351.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Vancouver,  Edmonton  and  Winnipeg.  Listed  — 
PAP:  T. 

Company  —  (Ont.  1928).  Manufacturer  and  distributor  of 
bolts,  nuts,  screws,  industrial  fasteners,  fluid  system  compo¬ 
nents,  and  automotive  parts.  Opers.  are  conducted  from  leased 
plant  in  Scarborough  and  leased  warehouses  in  Vancouver, 
Montreal,  Moncton  and  Edmonton.  Major  brand  names  are 
"Papco",  "Easy-Spot",  “Tri-Lok",  "Uni-Bolt",  "Pic-A-Pac". 
"Work-Savers",  and  "Loxxon". 

Directors  —  A.  Paulin,  pres.;  S.  F.  Paulin,  v-p  4  sec.;  R.  C. 
Paulin,  v-p  oper.;  I.  Betcherman,  A.  B.  Irwin,  H.  G.  Kotter,  V.  P. 
Reid,  Toronto;  A.  G.  Keyes,  Ottawa. 

Key  Personnel  —  F.  Juriansz,  v-p,  purchasing;  C.  Krause, 
treas. 


No.  of  Employees  —  Approx.  400. 


Capital  Stock  e  —  Author. 

Outstand. 

Par 

Cl.  A 

2,000,000  sh. 

293,203  sh. 

n.p.v. 

Cl.  B 

2,000,000  sh. 

756,797  sh. 

n.p.v. 

Com. 

2,000  sh. 

nil 

n.p.v. 

e  At  Dec.  31.  1985. 

Cl.  A  4  B  —  Rank  equally  in  all  respects. 

Major  Shareholders  —  Arthur  Paulin  and  Stanley  Paulin  each 
hold  35.7%  int. 

Dividends  —  Class  A  —  Present  rate  of  22c  per  sh.  p.a. 
establ.  with  s.a.  pay  of  1 1c  per  sh.  on  June  20,  1986.  Prev.  18c 
per  sh.  p.a.  with  s.a.  pay.  of  9c  per  sh.  from  Dec.  20.  1984  to  Dec 
20,  1985;  15c  per  sh.  p.a.  pd.  s.a.  from  Dec.  20,  1982  to  June  29, 
1984;  22c  per  sh.  p.a  pd.  s.a  from  June  30,  1980  to  June  30, 
1982,  kid.;  10c  per  sh.  pd.  July  16  and  Dec.  18,  1979  and  rate  of 
15c  p.a.,  pay.  s.a.,  pd.  July  16,  1976  to  Dec.  18.  1978,  inclusive 
Previously,  654C pd.  July  ISandDec.  12,  1975;  1214c pd  Dec.  20. 
1974  (1st  following  reclassification).  Class  B  —  Pd.  at  equivalent 
rate  as  cl.  A  shs.  (but  on  a  tax-deferred  basis  to  Dec.  18,  1978, 
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incl.)  Extra  of  6%c  per  A  and  814c  (tax-deferred)  per  cl.  B  sh.  pd. 
Dec.  18.  1978.  Com.  (old)  —  Initial  pay.  of  7)4c  per  sh.  made 
Dec.  17,  1973,  along  with  an  extra  of  214c  per  sh. 

Wholly  Owned  Subsidiary  —  Automotive  &  General  Export 
Co.  Ltd. 

Auditors  —  Touche  Ross.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

36,01 1 

32,061 

Deprec.  &  amort.,  etc . 

310 

328 

Interest  charges 

233 

159 

Income  tax  provision 

728 

752 

Net  income,  operations 

1,106 

1,061 

Extraordinary  items 

Net  income 

1,106 

1,061 

Earnings  per  A  &  B  share: 

On  net  income,  oper . 

$1.05 

$1.01 

On  net  income  . 

$1.05 

$1.01 

- $000  - 

Accts  receivable  . 

5,300 

5,231 

Inventories . 

12,576 

10,754 

Fixed  assets,  net  . 

1,601 

1,320 

Total  assets 

19,614 

17,423 

Current  liabilities  . 

6,185 

4,970 

Long-term  debt,  net 

Shareholders'  equity 

12,915 

11,998 

Working  capital 

11,828 

11,133 

Cash  flow 

1,435 

1,514 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

A  &  B  sh. 

1985  $36,011,442 

$1,105,608 

$1.05 

1984  32,060,885 

1,060,500 

1.01 

1983  .  25,270,222 

674,224 

0.64 

1982  .  .  22,368,731 

456,147 

0.43 

1981  .  22,692,956 

823,759 

0.78 

•  As  originally  reported  by  the 

company. 

P.28 

Pe  Ben  Oilfield  Services  Ltd. 

Exec.  Off.  —  708.  1 1 1  W.  Hastings  St..  Vancouver,  B.C. 

V6B  1H4Telephone  —  (604)  272-1392.  Head  Off.  —  17th  St.  & 
45th  Ave.,  P.O.  Box  5805,  Stn.  "  L",  Edmonton.  Alta.  T6C  4G3. 
Telephone  —  (403)  467-5525.  Trans.  Agent  —  National  Trust 
Co  Ltd..  Toronto  Usted  —  PBN:  T. 

Company  —  (Alta.  1967).  Co.  is  engaged  principally  in 
transportation,  warehousing,  pipeline  stockpiling  and  stringing, 
and  providing  related  services  to  the  oil  and  gas  industry  in 
Canada. 

In  1984,  oper  in  the  U  S  were  suspended  and  co.'s  50%  int.  in 
Pe  Ben  Pipelines  (1979)  Ltd.  was  sold  along  with  other  assets  not 
connected  to  main  business. 

Directors  —  Graham  Dawson,  chm.;  W.  L.  Ruffo,  pres.  &  CEO.; 
J.  N.  Turvey:  W.  B.  Laurie;  M.  E.  Turcotte;  S.  N.  Welsh;  all  Vancou¬ 
ver.  Sec.-treas.  —  W.  G.  Lowe. 

Capital  Stock  —  Author.  Outstand. 

Common  2.500,000  sh.  2,505,151  sh. 

Major  Shareholders  —  In  Dec.  1985.  directors  as  a  group 
held  35%. 

Principal  Subsidiaries  and  Divisions  —  Pe  Ben  Industries 
Co.  Ltd.  (100%  owned);  Contracting  Div.;  Transportation  and 
Field  Warehousing  Div. 


Financial  Results 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Opera 

sh. 

19850 

$6,441,027 

d$  170,939 

d$0.07 

1984 

11,063,632 

dl,  169,242 

d0.47 

1983  . 

13,995,339 

d668.350 

dO  27 

1982 

24,810,502 

1,186,237 

0.47 

1981  . 

22,678,082 

1,126,541 

0.54 

1980 

18,070,783 

dl. 171,671 

d0.58 

e  As  originally  reported  by  the  company. 
□  For  9  mos.  ended  Sept  30. 


P.29 

Peace  Pipe  Line  Ltd. 

Head  Off.  —  1100,  202-6th  Ave.  S.W.,  Calgary,  Alta. 
T2P  2R9.  Telephone  —  (403)  267-8000. 

Company  —  (Alta.  1954).  Operates  pipeline  system  in  Alberta 
connecting  Ante  Creek,  Cherhill,  Giroux,  Gift  Lake,  Gold  Creek, 
Goose  River,  Kaybob,  Kaybob  South,  Loon,  Nipisi,  Red  Earth. 
Simonette,  Snipe  Lake,  Sturgeon  Lake.  Sturgeon  Lake  South, 
Sunset.  Waskahigan,  Utikuma.  North  Edson,  Gift  Lake,  Muskeg. 
Pine  Creek,  Wembley,  Kakwa,  Lator,  Jayar,  Valhalla  crude  fields, 
and  the  Carson  Creek,  Kaybob  South  Windfall,  Karr,  Whitecourt, 
Elmworht,  Wapiti,  South  Wapiti,  Hope  Creek,  Cutbank  and 
Kaybob  gas  plants. 

The  system  now  comprises  2,124  km  of  trunk  and  gathering 
lines  with  connections  to:  Trans  Mountain  Pipe  Line  at  Edson  and 
Edmonton  for  transport  to  the  west  Coast,  Interprovincial  Pipe 
Line  at  Edmonton  for  eastern  markets,  Edmonton  refineries,  and 
deliveries  to  underground  salt  caverns  at  Fort  Saskatchewan 
which  act  as  storage  facilities. 

Major  Shareholders  —  All  shs.  are  held  by  producing  oil 
companies,  as  follows:  Amerada  Hess  Corporation,  Canadian 
Superior  Oil  Ltd.,  Gulf  Canada  Ltd.,  Hudson's  Bay  Oil  &  Gas  Co. 
Ltd  .  Husky  Oil  Operations  Ltd.,  Petro  Canada,  Shell  Canada  Ltd., 
and  Unical  of  Canada  Ltd. 

Directors  —  E.  J.  Archer,  pres.  &  gen.  mgr.;  L.  C.  Cameron,  E. 
L.  Forgues,  C.  W.  Dumett.  Jr.,  R.  Y.  Pogontcheff,  R.  C. 
McReynolds,  J.  D.  Mckay,  R.  G.  Naden,  L.  G.  Dodd. 

Key  Personnel  —  J.  A.  Ion,  mgr.,  oper.  &  eng.;  C.  E.  Browne, 
v-p,  fin.  &  sec.;  N.  R.  Thomassen,  chief  eng.;  W.  T.  Brown,  field 
supt. 

No.  of  Employees  —  164  at  Dec,  31,  1984. 

P.30 

Peerless  Carpet  Corporation 

Head  Off.  —  1  Dawson  St.,  Place  Bonaventure  (P.O.  Box  944), 
Montreal.  Que.  H5A  1E8.  Telephone  —  (514)  878-6800.  Trans. 
Agents  —  The  Royal  Trust  Co.,  Halifax,  Montreal,  Toronto, 
Regina,  Calgary,  Vancouver;  Bank  of  Montreal  Trust  Co.,  New 
York.  Usted  —  PRG:  T,  M. 

Company  —  (Can.  1966;  continuance,  1980).  With  subsids., 
mfrs.  carpeting  and  related  prods,  incl.  area  rugs,  bath  mats  and 
bath  sets.  Also  distributes  broadloom  and  non-broadloom  floor 
covering  materials  manufactured  by  others.  A  mill  is  also 
operated  in  Ireland. 

In  May,  1986,  co.  announced  its  intention  to  acquire  all  o/s  shs. 
of  Crossley  Karustan  Carpet  Mills  Ltd.  of  Truro,  N.S.  Crossley  is 
currently  80%  owned  (with  option  on  remaining  20%)  by  the  N.S. 
Government. 

Directors  —  Bram  Garber,  pres.,  Montreal;  R.  S.  Caine,  sr.  v-p; 
D.  H.  Arditi,  exec,  v-p,  fin.  &  sec.-treas.,  Beaconsfield,  Que.;  Jean 
Lafleur,  Montreal;  D,  M.  Price,  Pine  Plains;  E.  A.  Nusblatt, 
Woodmere;  R.  B.  Jablow,  Rockville  Centre;  J.  B.  Schulman, 
Hewlett  Harbor,  all  New  York. 

Key  Personnel  —  Roger  Roux,  v-p,  oper.;  Claude  Fontaine, 
v-p.  mfg.;  F.  Carpentier,  v-p,  eastern  div.;  R.  L.  Wilkinson,  v-p, 
western  &  central  div.;  M.  J.  Dunn,  Stanley  Weigen,  M.  Desfossds, 
v-p’s;  Levis  Fortier,  compt.;  L.  Dirago,  asst.  sec. 

No  of  Employees  —  Approx.  1,000  in  June,  1986. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  5,800,000  sh. 

e  At  Feb.  19,  1986. 

Major  Shareholders  —  In  Dec.,  1985,  Bram  Garber 
beneficially  held  9.16%,  Perdon  Corp.  held  13.27%,  Robert 
Jablow  held  14.94%,  and  Edward  Nusblatt  held  a  13.04%  int. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  effective 
Dec.  2.  1983.  In  Feb.,  1986,  co.  sold  1,800,000  shs.  at  $8,875  per 
sh.  to  gross  $15,975,000. 

Dividends  —  Com.  —  Divd.  of  2.5c  per  sh.  pd.  Jan.  17,  1985. 
Prev.,  divds.  of  5c  per  sh.  pd.  Apr  2  and  Jan.  3,  1984  (first  follow. 
2-for-1  split  in  Dec.,  1983)  Divds.  pd.  or  decl.  on  com.  stk.  in  re¬ 
cent  yrs.  as  follows: 


1976-78  . 

nil 

1982  . 

$0.12 

1979  . 

$0.18+ 

1983  . 

. 0.08 

0.04 

■0.05 

1980 

.  0.24 

1984 

.  0.05 

1981  . 

.  0.32 

1985 

0.025 

■  Follow.  2-for-l  split,  Dec.  2.  1983. 
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Long  Term  Debt  —  O/s  at  Feb.  28,  1985,  $20,018,000,  incl. 
$1,508,000  due  in  1  yr.,  as  follows:  $18,333,000  in  1st  mtge.  8.1. 
bonds,  due  to  1991-1992;  and  $1,683,000  other  debl  due  1986- 
1990. 

Subsidiaries  —  Peerless  Rug  Europe  Ltd.  (100%  owned); 
Peerless  Rug  Australia  Pty.  Ltd.  (100%  owned);  Peerless 
Carpet  Distributors  (Pty.)  Ltd.  (80%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb. 
Revenue 

Deprec.  &  amort.,  etc . 

Interest  charges 

Income  tax  provision . 

Minority  interest 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  shareO 
On  net  income,  oper. 

On  net  income  . 


1985t 

- $000 

136,458 

3,033 

5,584 

(3,384) 

7 

d4,3 14 

d  1,929 

d6,243 

d$1 .08 
d$1.35 


1984t 


137,937 

3,090 

4,015 

2,976 

9 

5,386 

5,386 

$1.35 

$1.35 


$000 


Accts.  receivable 

22,710 

24,368 

Inventories 

45,537 

46,448 

Fixed  assets,  net 

19,924 

19,114 

Total  assets 

89,212 

90,935 

Current  liabilities 

52,386 

47,437 

Long-term  debt,  net 

18,508 

14,821 

Shareholders’  equity  . 

18,218 

24,661 

Working  capital 

16,902 

24,384 

Cash  flow 

d6,845 

8,766 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenuee 

Oper.e 

com.  sh.D 

1986a 

$149,715,000 

$4,438,000 

$1.11 

1985 

136,458,000 

d4, 314. 000 

dl.08 

1984  .... 

137,937,000 

5,386,000 

1.35 

1983  . 

107,015,000 

dl, 281, 000 

d0.32 

1982 

117,963,000 

139,000 

0.04 

1981  .... 

106,172,000 

3,715,000 

0.93 

e  As  originally  reported  by  the  company. 

■  10  mos.  ended  Dec.  31,  1985. 

□  Adjusted  throughout  for  2-tor- 1  split  in  December,  1983. 
t  Feb.  28  in  1985;  Feb.  29  in  1984. 


P.31 

Pencrude  Resources  Inc. 

Head  Off.  —  4325  Steeles  Ave.  W..  Downsview,  Ont.  Trans. 
Agent  —  Central  Trust  Co.,  Vancouver.  Listed  —  PNC:  V. 

Company  —  (B.C.  1982).  Through  wholly-owned  Pencrude 
International  Inc.,  co.  holds  900  acres,  inc.  4,435,000  bbl. 
proven  oil  res.,  in  the  Cleveland,  Ohio,  area.  On  March  15,  1986, 
area  commenced  prod,  from  20  wells  at  a  rate  of  1,600  bbl.  per 
mo.  Also  through  Pencrude  International  Inc.,  co.  is  negotiating  to 
acquire  the  right  to  manufacture  and  market  a  computerized 
process  controller  for  oil  well  pumping  systems. 

Effective  Sept  6.  1985.  co.  changed  its  name  from  Horton  Hy¬ 
drocarbons  Inc.  to  the  present  form. 

Directors  —  W.  Harrington,  pres.,  Mansfield,  Ont.;  S.  N. 
Swanborough,  v-p.,  Rexdale,  Ont.;  J.  E.  Sharpe,  v-p.,  Newmarket. 
Ont.;  K.  C.  Swanborough,  sec.,  Etobicoke.  Ont.;  Elizabeth  A. 
Gallagher,  Oakville.  Ont.;  B.  Adie,  Burnaby,  B.C.;  L.  E.  Harrington, 
Mansfield,  Ont.;  F.  J.  Madison,  Zanesville,  Ont. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  20,000,000  sh.  1,687,500  sh.  n.p.v. 

e  At  Nov.  1,  1985:  750,000  shs.  escrowed. 

Major  Shareholders  —  W  D.  Harrington.  F.  J.  Madison  and  E. 
F.  Harrington  hold  250,000  escrowed  shs.  each. 

Current  Financial  Position  —  On  Dec.  9,  1985,  co.  issued 
600,000  units  (1  sh.  and  2  sh.  purch  wts.),  at  $0  60  per  unit  to 
gross  $360,000.  Wts.  expired  June  9,  1986 


P.32 

Pennington’s  Stores  Limited 

Head  Off.  —  40  Samor  Rd.,  Toronto.  Ont.  M6A  1J6. 
Telephone  —  (416)  789-7781  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto  Listed  —  PNS:  T. 

Company  —  (Ont.  1969  amalg).  Operates  144  retail  outlets 
merchandising  a  complete  line  of  women's  large  size  apparel 
across  Canada  and  in  the  United  States. 

Directors  —  William  Drevnig,  pres.;  Sol  Armel.  exec,  v-p; 
Albert  Sherman,  v-p  &  sec.,  Toronto;  Jack  Sherman,  v-p, 
Winnipeg;  Donald  Carr,  Mark  Vansittart,  Toronto. 

Key  Personnel  —  Emanuel  Asher  sr.,  v-p;  William  Farewell, 
v-p.  fin.  &  treas  ;  Gerald  McCulloch,  v-p.  merchandising.  Cda. 

Capital  Stocke —  Author.  Outstand. 

Pref.  740.875  sh.  nil 

Common  12,000,000  sh.  4,131,000  sh. 

e  At  Feb.  1,  1986. 

Pref.  —  Entitled  to  cum.  pref.  divds.  at  rate  of  4214c  per  sh.  p.a 
Redeem  under  certain  conditions  at  $5.20  per  sh.  to  Jan.  1.  1984, 
incl.;  thereafter  redemption  rate  declining  5c  per  sh.  p.a  until  Jan. 
1,  1987,  and  thereafter  remains  at  $5  per  sh. 

Common  —  Voting  stk 

Major  Shareholders  —  Directors  of  co.  beneficially  owned 
65.73%  of  o/s  common  stk.  at  May  1985. 

Capital  Stock  Changes  —  On  Nov.  2,  1972,  common  shs.  split 
on  2-for-t  basis.  Effective  Dec.  21,  1978,  each  common  sh. 
exchanged  for  two  new  common  shs.  and  14  of  one  pref.  sh.  All 
o/s  pref.  shs  called  for  redemption  on  July  3,  1984,  at  $5.15  per 
sh.  plus  accr.  divds. 

Dividends  —  Common  —  Present  rate,  28c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  7c  on  Apr.  2.  1986.  Prev  rate.  20c 
per  sh.  p.a.  pd.  from  Oct.  2,  1982  to  Jan.  2,  1986,  inclusive  Previ¬ 
ously,  rate  of  40c  per  sh.  p.a.  pd.  quarterly  from  July  2,  1979,  to 
July  2,  1982,  incl.  Extra  divd.  of  $1.00  per  sh.  pd.  on  Apr.  2,  1986; 
20c  per  sh.  pd.  Jan.  2,  1979;  1.85c  per  sh.  pd.  June  30,  1978. 
Pref.  (old)  —  Was  entitled  to  4214c  per  sh.  p.a.  Initial  1 1.877c  pd. 
Apr.  2,  1979;  10.625c  pd  quarterly  from  July  2,  1979,  to  July  3, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

at986 

B1985 

- $000  - 

Revenue 

86,171 

72,290 

Deprec.  &  amort.,  etc . 

1,765 

1,391 

Interest  expense 

Income  tax  provision . 

6,313 

3,925 

Equity  income 

Net  Income,  operations 

6,885 

4,721 

Extraordinary  items 

Net  income 

6,885 

4,721 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.67 

$1.13 

On  net  income 

$1.67 

$1.13 

- $000  - 

Cash  &  equivalent 

11,696 

2,035 

Inventories 

14,824 

13.280 

Investments  . 

Fixed  assets,  net 

10,744 

9.970 

Total  assets  . 

39,059 

29,864 

Current  liabilities 

9,862 

6,870 

Long-term  debt,  net 

Shareholders’  equity 

29,097 

22,888 

Working  capital 

17,507 

12,077 

Cash  flow 

8,645 

6,148 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper  e 

com  sh 

1986  $86,171,452 

$6,885,434 

$1.67 

1985  72,874,496 

4,720,595 

1.13 

1984  60,739,255 

3,913,312 

0.91 

1983  52,341,619 

2,897,789 

066 

1982  49,009,998 

2,960,531 

0.68 

e  As  originally  reported  by  the  company 
■  Feb.  1  in  1986;  Jan.  26  in  1986 
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1984.  when  called  for  redemption.  Divds.  pd.  on  common  shs.  in 


recent  fiscal  yrs.  as  follows: 

1975 

•$0.32 

1980 

1976 

•0  40 

1981-82 

.  0  .40 

1977 

.  0.432 

1983 

.  0.30 

1978 

.  0.40+0.0579 

1984-85 

0.20 

1979 

0.45+0.2185 

•  Tax-deferred. 

■  Incl. 

first  foil.  2-for-1  stock  split 

Auditor  —  Laventhol  &  Horwath,  Toronto. 

P.33 

Peoples  Jewellers  Limited 

Head  Off.  —  1440  Don  Mills  Rd..  Don  Mills.  Onl.  M3B  3M1. 
Telephone  —  (416)  441-1515  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada.  Montreal,  Toronto.  Winnipeg.  Calgary  and 
Vancouver.  Listed  —  PCJ:  T. 

Company  —  (Can.  1930;  continuance,  1979).  Directly  and 
through  subsids.,  retails  jewellery  items  and  related  merchandise 
through  some  302  stores  across  Canada.  Co.  also  holds  a  15.5% 
voting  int.  in  Zale  Corp. 

Directors  —  Bertrand  Gerstein,  chm.;  Marvin  Gerstein,  vice- 
chm.;  I.  R.  Gerstein,  pres.;  Phyllis  McAllister,  sec.;  S.  M.  Hermant, 
R.  A.  Kingston,  H.  N.  R.  Jackman,  all  Toronto;  J.  M.  Gillies,  Mark¬ 
ham,  Ont. 

Key  Personnel  —  R.  A.  Field,  v-p,  real  estate;  C.  F.  Gill,  v-p, 
fin.  &  admin.;  Kenneth  Nevison,  v-p,  opers.,  Peoples  Stores  div.; 
Roger  Picotte,  v-p,  opers..  Mappins  Stores  div.;  N.  I.  White, 
v-p.  merchandising. 

No.  of  Employees  —  Approx.  2,405. 


Capital  Stocks  — 

Author. 

Outstand. 

1st  Pref. 

unlimited 

Ser.  B 

230,000  sh. 

Jr.  Pref. 

unlimited 

nil 

Cl.  A 

unlimited 

7,282,751  sh. 

Common 

unlimited 

868,950  sh. 

e  As  at  Aug.  31,  1985 


1st  Pref.,  Ser  B  —  Conv.  up  to  a  cum.  max.  of  20%  in  each  of 
the  next  5  yrs.,  commencing  1984,  into  cl.  A  non-voting  shs.  on 
sh.-tor-sh.  basis  or  redeem,  at  holder's  option  for  an  amt.  equal  to 
iss.  price  of  $8  60  per  sh  for  those  shs  iss  on  May  1,  1983,  and 
an  amt  equal  to  the  iss  price  of  $10  per  sh  for  those  shs.  iss.  on 
May  2,  1984  Entitled  to  receive  same  divds.  as  cl.  A  and  com. 
shs. 

Jr.  Pref  —  Ranks  above  cl.  A  and  com.  stk.  in  respect  to 
distribution  of  assets  Non-voting  and  not  entitled  to  receive  any 
divds  Redeem  15  days  after  iss  at  1c  per  sh  Pd  as  stk.  divds 
on  other  classes  of  shs.  at  option  of  holder. 

Class  A  —  Entitled  to  non-cum.  pref.  divds.  of  15c  per  sh.  p.a.; 
panic,  equally  with  com  stk.  after  15c  per  com  sh  pd.  in  a  given 
fiscal  yr.  Upon  dissolution,  entitled  to  declared  but  unpaid  divds., 
thereafter  sharing  equally  with  com.  stk  Non-voting  unless  divds. 
of  15c  per  sh  p.a.  in  arrears  for  two  consecutive  yrs. 

Com.  —  One  vote  per  sh.  Ranks  equally  in  divds.  with  cl.  A  stk. 
after  15c  per  sh  pd 

Warrants  —  As  of  Aug.  31,  1985  a  total  of  1,300,000  wt.  each 
of  which  entitle  the  holder  to  purch.  one  cl.  A  non-voting  sh.  at 
$  1 1 .50  per  sh.  to  June  30.  1 986,  incl.  when  wts.  expire  There  are 
an  addit  700,000  wt.  0/s  each  of  which  entitle  the  holder  to 
purch.  one  cl.  A  nonvoting  sh.  at  $9.00  per  sh.  to  July  11,1987. 
when  such  wts  expire 

Major  Shareholders  —  As  at  Dec.  31,  1985,  Bertrand 
Gerstein.  through  Glenoak  Investments  Limited  held  34.4%; 
Marvin  Gerstein,  through  Dewboume  Investments  Limited  held 
34  1%  and  Gail  Gerstein.  through  Camf  Holdings  Ltd.  held  19.5% 
of  com.  shs 

Capital  Changes  —  Cl.  A  and  com.  shs  split  2  new  for  1  old  in 
Nov.,  1971  and  again  in  May,  1973.  In  early  1979,  cl.  A  conv.  and 
cl  B  conv  shs.  reclassified  as  cl.  A  stk.  on  sh.-for-sh  basis;  cl. 
C  conv  and  cl.  D  conv.  shs  reclassified  as  com.  stk.  on  sh. -for- 

sh  basis 

Dividends  —  Cl.  A  $  Com.  —  May  receive  divds.  in  cash  or 
equivalent  amt  in  form  of  cl.  A  or  jr.  pref  stk.  Jr.  pref  shs.  re¬ 
deem  at  1C  per  sh.  15  days  after  iss 


Divds.  declared  on  cl.  A  &  com.  (old  cl.  A  &  C)  in  recent  fiscal 


yrs.  as  follows: 
1975 

$0  20 

1980 

.  $0.57 

1976  . 

. .  .  .  0.24'+ 

1981-82 

0.60 

1977 

.  0.32 

1983 

.  0.15 

1978  . 

.  0.36 

1984 

.  0.22.5 

1979  . 

.  0.34+1.35 

1985  . 

0.30 

Long-Term  Debt  —  As  at  Aug.  31,  1985,  total  debt  of 
$70,274,000  incl.  $5,765,000  due  in  1  yr.  was  comprised  of: 
$1 1,654,000  in  bank  term  loans  due  Jan.  31,  1988;  $19,000,000 
in  bank  term  loans  due  Dec.  31,  1991,  both  at  floating  int.  rates 
not  more  than  bank  prime;  $4,620,000  in  mtge  due  Dec.  15,  1988, 
at  12%,  repay,  in  monthly  instals.  of  $6,500;  and  $35,000,000  in 
12.25%  deb.  due  July  2,  1995. 

Wholly  Owned  Subsidiaries  —  Mappin’s  Ltd.;  Peoples 
Jewellers  (Quebec)  Inc. 

Joint  Venture  —  Torcred  Developments  Ltd.  Owns  a 
commercial  office  bldg  in  Regina.  Sask. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue 

177,736 

175,130 

Deprec.  &  amort.,  etc . 

4,756 

4,068 

Interest  charges  . 

5,852 

4,388 

Income  tax  provision . 

3,300 

2,300 

Equity  income  . 

907 

1,709 

Net  income,  operations 

7,738 

9,412 

Extraordinary  items . 

Net  income 

7,738 

9,412 

Earnings  per  cl.  A  &  com. 

share:  . 

On  net  income,  oper . 

$1.08 

$1.35 

On  net  income 

$1.08 

$1.35 

- $000  - 

Cash  &  equivalent . 

79 

84 

Inventories  . 

114,635 

94,213 

Investments 

88,496 

82,577 

Fixed  assets,  net 

31,547 

29,365 

Total  assets 

255,476 

227,221 

Current  liabilities 

78,768 

58,681 

Long-term  debt,  net 

64,509 

76,120 

Shareholders'  equity 

112,199 

92,420. 

Working  capital 

43,282 

41,580 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  & 

Year  Revenue# 

Oper.a 

com.  sh. 

1986*  $110,596,000 

$14,074,000 

$1.68 

1985  .  177,736,000 

7,738,000 

1.08 

1984  175,130,000 

6,580,000 

1.35 

1983  145,014,000 

d  144,000 

dO. 03 

1982  .  127,220,000 

1,518,000 

0.36 

1981  .  122,934,000 

4,269,000 

1.16 

e  As  originally  reported  by  the  company. 
■  26  wks.  ended  Mar.  1,  1986. 


P.34 

Perkins  Papers  Ltd. 

Head  Off.  —  2345  Laurentian  Autoroute,  Laval.  Que. 

Trans.  Agent  —  Central  Trust  Co.,  Montreal  Listed  —  PKN:  M. 

Company  —  (Can.  1983  amalg.)  Mfrs.  a  range  of  sanitary 
tissue  products  for  sale  in  industrial  and  consumer  markets  in 
Canada.  Operations  consist  of  the  Consumer  Products  div.. 
whose  output  is  sold  through  food  brokers  primarily  to  grocery 
chains;  and  the  Commercial  Services  div..  whose  products  are 
sold  nationally  through  a  network  of  industrial  and  food  service 
distributors.  Products  include:  bathroom  tissue;  serviettes; 
placemats;  and  tablecovers.  Brand  names  include  Budget.  Decor 
and  Rite  labels. 

Mfg.  is  carried  out  at  a  176,000  sq.ft,  bldg  in  Chomedey, 
Laval,  Que.  and  a  150,000  sq.  ft.  facility  in  Candiac.  Que. 

Directors  —  E.  A.  Boyle,  pres.  &  CEO,  M.  R.  Scott,  v-p,  fin., 
Beaconsfield,  Que.;  AndrA  Hebert,  v-p  oper.,  Candiac.  Que.; 
Anthony  Soroli,  v-p  human  resources  &  sec.,  Kirkland,  Que  ;  Rollo 
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Bramwell.  v-p.  sates  &  mktg..  Senoeville.  Que.;  Gary  Robertson. 
Montreal.  Que.:  K.  R.  Lindsay.  Oakville.  Ont;  J.  F.  Ronald,  Victoria, 
B.C.;  M.  G.  All8op,  Bellingham,  Wash. 

Key  Personnel  —  Robert  McNamara,  sales  mgr.,  commercial 
services  div.;  M.  Viens.  sales  mgr.,  consumer  prods,  div. 


Employees  —  367  in  Mar.,  1986. 


Capital  Stocks  —  Author. 

Outstand. 

Cl.  A  Pref.  unlimited 

nil 

Cl.  B  Pref.  unlimited 

nil 

Common  unlimited 

6.250.000  sh. 

e  Dec.  31,  1985. 

Com.  —  One  vote  per  share. 

Major  Shareholders  —  In  Dec., 

Lavcan  Investments  Inc.  held 

80%  o/s  com.  shs. 

Capital  Stock  Changes  —  Sold 

1 ,250,000  com.  shs  at  $5  75 

per  sh.  in  Dec.,  1984 

Auditors  —  Coopers  &  Lybrand,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue  . 

52,220 

45,700 

Deprec  &  amort.,  etc . 

1,347 

1,328 

Interest  charges,  net 

637 

1,069 

Income  tax  provision 

2,111 

1,443 

Net  Income,  operations 

4,121 

3,444 

Extraordinary  items 

Net  Income 

4,121 

3,444 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.65 

$0.65 

On  net  income  . 

$0.65 

$0  66 

- $000- 

Cash  &  equivalent 

170 

Inventories 

5,987 

5,332 

Investments 

8.000 

6,000 

Fixed  assets,  net 

12,175 

11.806 

Total  assets 

30,750 

28.380 

Current  liabilities  . 

11,332 

7.296 

Long-term  debt,  net 

4.116 

Shareholders'  equity 

16,237 

13,648 

Working  capital 

6,563 

8,598 

Cash  flow 

5,329 

5,001 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $52,220,000 

$4,121,000 

$0.65 

1984  45.700.000 

3,444,000 

0.65 

1983  .  42,300,000 

3,060,000 

0.61 

1982  38,335,000 

1,385.000 

0.28 

1981  .  34.126.000 

935,000 

dO.  17 

e  As  originally  reported  by  the  company. 


P.64 

Petro-Canada 

Head  Oft.  —  407-2nd  St.  S.W.  (P.O.  Box  2844),  Calgary.  Alta. 
T2P  3E3.  Telephone  —  (403)  296-8000. 

Company  —  (Can.  1975).  A  Crown  corporation  engaged  in 
explor.  for.  production  and  refining  of.  natural  gas  and  crude  oil  in 
western  and  frontier  areas  of  Canada,  and  elsewhere  in  the  world, 
and  in  the  distribution  and  marketing  of  refined  petroleum 
products.  Also  owns  refineries  and  a  network  of  service  stations 
across  Canada. 

In  Sept.  1985.  co.  acquired  from  Gulf  Canada  Corp.  (which 
see)  the  portion  of  Gulf's  downstream  business  located  in 
Ontario,  Western  Canada,  the  Yukon  and  the  Northwest 
Territories,  incl.  refining,  distribution  and  marketing  assets  tor 
$61 1,000,000,  Effective  Mar.  31,  1986,  co.  acquired  the  refinery 
in  Edmonton  for  a  further  $275,000,000. 

Co.  also  has  17%  int.  in  Syncrude  Canada  Inc.,  54.4%  int.  in 
Panartic  Oils  Ltd.,  31.1%  int.  in  Westcoast  Transmission  Co.  Ltd., 
and  50%  int.  in  Sedpex  Inc.,  which  owns  and  operates  a  semi- 
submersible  drilling  rig  (SEOCO  7 10)  under  long-term  lease  to  co. 


Petro  Canada  Resources 


Property  —  Landholdings  at  Dec. 

31,  1985,  as  follows: 

Gross 

Net 

Hectares 

Hectares 

Alberta  . 

3.653,000 

1,623,000 

B.C . 

1,352,000 

692,000 

Sask 

192,000 

124.000 

N  W  T  .'Beaufort 

8,953,000 

5.696.000 

East  Coast  Offshore 

14,631,000 

7,415,000 

Other  Canada 

9,812.000 

3.457.000 

International  . 

3,407,000 

1,108,000 

42,000.000 

20,115,000 

Reserves  —  At  Dec.  31  in  recent  yrs.  proven  reserves  (net  be¬ 
fore  royalties)  reported  as  follows: 


Oil  &  Synthetic  Natural 

Liquids  Oil  Gas 

-  lOW - 

1985  .  ...  53,200  39,100  98,800,000 

1984  55.600  25,400  120,400,000 

1983  53,300  26,300  134.300.000 

1982  55.700  27,400  135,800.000 

1981  .  54.700  #28,300  137,300,000 

e  As  shown  in  1983  annual  report.  Synthetic  reserves  not 
stated  and  not  included  in  reserves  in  1981  report. 

Production  —  In  recent  years,  daily  production  (net  before 


royalties)  has  been  as  follows: 

Oil  &  Synthetic  Natural 

Liquids  Oil  Gas 


-  10W - 

1981  .  11.5  2.1  10,700 

1982  .  11.0  2.3  10,600 

1983  .  13.8  3.0  10,000 

1984  14.8  2.3  10,800 

1985  14.8  3.5  11,600 


Exploration  and  Development  —  Capital  expend,  on 
conventional  oil  and  gas  properties  in  western  Canada  were 
$237,000,000  and  expend,  in  the  Canadian  frontier  areas  totaled 
$147,000,000.  Areas  of  int.  incl.  the  following: 

Western  Canada  —  During  1985.  co.  partic.  in  the  drilling  of 
166  explor.  wells,  yielding  52  oil  and  51  gas  wells  Out  of  565  de- 
vel.  wells,  518  were  successful  oil  or  gas  wells.  Significant 
additions  to  oil  reserves  incl.  those  made  at  Prairiedale,  Salt  Lake 
and  Hoosier  South  in  western  Sask.  and  in  the  Rainbow  area  of 
northwestern  Alta.  Gas  discoveries  were  made  in  B.C.  and  Alta., 
with  major  finds  at  the  Peco,  Pembina  and  west  Pembina  areas 
west  of  Edmonton. 

The  Brazeau  River  sour  gas  plant,  located  160  km.  southwest 
of  Edmonton,  commenced  oper.  in  late  summer  of  1985.  Operated 
and  42.5%  owned  by  the  co..  the  facility  processes  about 
700.000  m3/ d  of  gas  to  extract  over  800  rrri/d  of  condensate  and 
liquefied  petrol,  gases,  plus  80  tonnes/d  sulphur. 

Co.  is  a  50%  owner  of  a  natural  gas  liquids  plant  which  was 
commissioned  in  lated  1985  at  Taylor,  in  northeastern  B.C.  The 
plant  straddles  the  pipeline  leading  from  Taylor  to  Vancouver, 
extracting  up  to  1,080  rtP/d  propane,  butanes  and  pentanes  plus. 

At  Valhalla.  Alta.,  co  initiated  a  waterflood  enhanced  recovery 
program.  This  project  has  boosted  proven  reserves  of  light  crude 
Oil  from  1,200.000  to  4.800,000  m3. 

Devel.  proceeded  swiftly  at  Salt  Lake.  Sask.,  following  co. 
discovery  well  in  Sept.  1984  Five  oil  wells  were  on  stream  by  the 
end  of  1984  and  at  the  yr.  end  1985,  46  wells  were  prod.  340  m3/d 
of  heavy  oil.  At  Bellshill  Lake.  Alta.,  a  program  to  optimize  oil 
prod,  was  completed  and  49  new  wells  were  drilled. 

Oil  Sands  —  Commercial  prod,  began  in  Apr.  1985  at  the  Wolf 
Lake  in  situ  oil  sands  project  in  northeastern  Alta.  This  partner 
oper.  project,  in  which  Petro-Canada  has  a  50%  int.,  uses  steam 
injection  technology  to  recover  approx.  1,100  rrP/d  bitumen 

Co.  has  a  1 7%  int.  in  the  Syncrude  oil  sands  mining  project  Dur¬ 
ing  1985,  work  proceeded  on  expanding  plant  capacity  to  22.000 
m3/d.  The  capacity  addition  project  will  cost  an  estimated 
$720,000,000  of  which  co.  sh  will  be  about  $122,000,000. 

Frontier  —  The  Terra  Nova  K-07  well  which  has  cumulative 
flow  rates  of  1,273  m3/d.  is  a  step-out  to  the  co.  1984  oil  discov 
ery  off  the  east  coast  of  Nfld.  and  is  75%  owned  by  Petro-Canada 
On  the  Scotian  Shelf.  Alma  K-B5  and  Thebaud  1-93  were 
successful  delineations  of  earlier  gas  discoveries.  North  Triumph 
G-43  was  drilling  at  the  1985  yr.  end  and  subsequently  was  tested 
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as  a  successful  gas  discovery  In  northern  Canada,  co.  partic. 
through  a  subsid.  in  the  Beni  Horn  project,  which  resulted  in  the 
first  shipment  of  hydrocarbons  from  the  Arctic  Islands  to  southern 
markets.  In  the  Mackenzie  Valley,  co.  drilled  an  important  gas  dis¬ 
covery  of  Tweed  Lake  M-47.  Follow-up  drilling  is  planned  for 
1986.  On  the  Tuktoyaktuk  Peninsula,  co.  partic.  in  a  significant 
new  oil  discovery  at  Tuk  J-29.  A  number  of  delineation  wells  were 
underway  at  the  1985  yr.  end  and  more  are  planned  for  early 
1986. 

Coal  Operations  —  Engineering  continued  on  co.-led 
Monkman  coal  project,  an  open  pit  metallurgical  coal  mine  in  B.C. 
Approval  has  been  received  for  a  Japanese  trading  co.  to  take  an 
equity  position  in  the  project.  Provincial  govt,  approval  for  the 
3,300,000  tonnes  per  year  mine  was  obtained  during  1982. 
Construction  by  co.  and  partners  depends  on  improvements  in  in¬ 
ternational  coal  mkts. 

Petro-Canada  Products 

Petro-Canada  owns  and  operates  a  refining  and  retail  network 
incl.  former  Petrofina  Canada  Inc.  and  BP  Refining  and  Marketing 
Co.  assets.  In  Sept.  1985,  co.  concluded  an  agreement  with  Gulf 
Canada  Corp.  for  the  purch.  of  Gulf's  refining,  transportation  and 
marketing  assets  west  of  Quebec.  Incl.  in  the  transaction  was  a 
refinery /lubricant  plant  at  Clarkson.  Ont.,  an  asphalt  plant  at 
Moose  Jaw,  Sask.,  a  49%  int.  in  a  refinery  at  Port  Moody,  B.C. 
(the  remaining  int.  was  held  by  the  co  ),  int.  in  various  product 
pipelines,  office  buildings  and  other  real  estate  and  assets. 
Effective  Mar.  31.  1986,  co.  also  acquired  Gulf's  Edmonton 
refinery  for  $275,000,000. 

Processing  capacity  of  Petro-Canada's  facilities  as  follows: 

m3/day 


Taylor,  B.C .  3,271 

Montreal,  Que . .  15,103 

Oakville,  Ont .  13,500 

Port  Moody,  B.C.  • .  6,271 

Clarkson,  OntO  .  9,500 

Edmonton,  Altai]  .  19,300 

Moose  Jaw,  SaskO .  2,100 


•  Co.  previously  held  a  49%  int.  The  remaining  int.  was  ac¬ 
quired  from  Gulf  in  Sept.  1985. 

□  Acquired  from  Gulf  Canada. 

Co.  also  owns  the  dormant  Come-by-Chance,  Nfld.,  refinery 
and  the  former  BP  Montreal  refinery  closed  in  1983. 

At  the  Montreal  refinery,  a  new  catalytic  cracker  began  oper.  in 
Nov.  1985.  Construction  of  the  CANMET  demonstration  plant  at 
the  Montreal  refinery  was  completed  and  testing  began  in  late 
1985  When  fully  operational,  the  plant  will  convert  fuel  oil  into 
gasoline  and  distillates. 

Operating  statistics  have  been  as  follows  for  recent  years: 

- Sales,  ICPm3 - 

Gasoline  &  Other*  No.  of 

Distillates  Outlets 


1981  .  4,000  657  1,504 

1982  4,600  1,059  1,605 

1983  .  7,900  2,008  3,107 

1984  .  8,600  2,300  2,716 

1985  .  10,403  2,555  4,534 


•  Incl. petrochemicals. 

Directors  —  W.  H.  Hopper,  chm.  &  CEO.;  E.  M.  Lakusta,  pres. 
8  COO.,  Calgary:  H.  H.  McCain,  Florenceville,  N.B.;  Robin 
Abercrombie,  Vancouver:  A.  E.  Barroll,  R.  V.  Deyell,  Calgary;  Jean 
Bazin.  Montreal;  Rudolph  Bratty,  A.  R  Dubin,  Toronto;  W.  M. 
Elliott.  Regina;  John  Lundrigan,  St.  John's,  Nfld.;  J.  Pelchat,  Mtl.; 
David  Read,  Dartmouth,  N.S.;  James  Robertson,  Inuvik,  N.W.T. 

Key  Personnel  —  D.  P.  O'Brien,  exec,  v-p;  J.  M.  Stanford, 
pres.,  Petro-Canada  Resources;  R.  J.  Mayo,  pres.,  Petro-Canada 
Products 

No.  of  Employees  —  10,565  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref  e  972.771,853  sh.  $1 

Common  71,188  sh.  31,883  sh.  $100,000 

■  Dec  31.  1985 

e  Not  to  exceed  one  billion  shares 

Pref  —  Non-cum.;  no  stated  divd.  rate.  Redeem  at  par  at  co.'s 
option. 

Major  Shareholder  —  All  o/s  shs  are  held  by  the  Government 
of  Canada. 

Long-Term  Debt  —  At  Dec.  31.  1985,  $289,561,000  o/s  incl. 
$20,430,000  due  currently,  comprising  $14,375,000  in  8.25% 
unsecured  notes,  due  1993:  $6,961,000  in  5.75%  unsecured 


notes,  due  1986;  $1,523,000  in  other  loans  and  long-term 
obligations,  due  1985-1997;  $59,466,000  (US$45,000,000)  in  9% 
unsecured  notes,  due  1996;  $21,142,000  (US$16,000,000)  in 
7.75%  unsecured  notes,  due  1993;  $19,821,000 

(US$15,000,000)  in  8.45%  unsecured  notes,  due  1987; 
$8,589,000  (US$6,500,000)  in  5.25%  unsecured  notes,  due 
1985;  and  $2,080,000  (US$1,574,000)  in  5.75%  to  6.25% 
mortgages,  due  1988. 

Minimum  repayment  of  long  term  debt  over  the  next  five  years  is 
as  follows:  1985,  $47,102,000;  1986,  $19,364,000;  1987, 
$13,039,000:  1988,  $7,317,000;  and  1989,  $7,315,000. 

Wholly-Owned  Subsidiaries 

Petro-Canada  Products  Inc.  —  (Formerly  BP  Refining  and 
Marketing  Canada  Limited)  —  Conducts  co.'s  refining  and 
marketing  opers. 

Petro-Canada  International  Assistance  Corporation  — 

Formed  during  1981  to  conduct  oil  and  gas  exploration  for  Petro- 
Canada  on  an  international  basis. 

Petro-Canada  Resources  Inc. 

Petroleum  Transmission  Company  —  Owns  and  operates  a 
933  km  long  pipline  with  6  associated  pumping  stations  carrying 
butane,  propane  and  other  natural  gas  liquids  from  Petro- 
Canada’s  gas  processing  plant  at  Empress,  Alta.,  to  Regina  and 
Winnipeg  terminals. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.;  Arthur  Andersen  & 
Co.,  C.A.,  Calgary. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

5,380,931 

4,988,763 

Deprec.  &  amort .  etc . 

410,190 

362,994 

Interest  charges  . 

24,264 

11,324 

Income  tax  provision 

340,663 

384,919 

Equity  income  . 

Net  Income,  operations 

d69 1,021 

232,032 

Extraordinary  items 

Net  income 

d69 1,021 

232,032 

- $000  - 

Accts.  rec . 

1,307,339 

836,854 

Inventories  . 

1,109,451 

845,715 

Investments 

290,843 

594,234 

Fixed  assets,  net 

6,030,165 

6,513,940 

Total  assets 

8,846,092 

8,966,164 

Current  liabilities 

2,063,473 

855,015 

Long-term  debt,  net 

269,131 

109,947 

Shareholders'  equity 

3,642,366 

4,478,501 

Working  capital 

396,887 

904,803 

Cash  flow 

870,238 

896,136 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper* 

1985  $5,380,931,000 

d$69 1,02 1,000 

1984  4,991,425,000 

251,532,000 

1983  4,172.343.000 

133,063,000 

1982  3,360,541,000 

130,642,000 

1981  .  2,694,779,000 

203,844,000 

•  As  originally  reported  by  the  company. 
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Petro-Sun  International  Inc. 

Head  Off.  —  608,  24  Queen  St.  E.,  Brampton,  Ont.  L6V  1A3. 
Telephone  —  (416)  454-3020.  Montreal  Off.  —  2290  de  La 
Metropole,  Longueuil,  Que.  J4G  1E6  Trans.  Agent  —  Canada 
Trust  Co.,  Toronto  and  Montreal.  Listed  —  PTS:  T,  M. 

Company  —  (Ont.  1979  amalg ).  Through  the  Sunstrip 
Division,  co.  produces  and  markets  a  broad  range  of  patented  so¬ 
lar  collector  components  and  technology  serving  domestic  and 
inti,  markets  from  offices  in  Brampton  and  Montreal  and  a  mfg. 
plant  at  Boucherville,  Que.  This  div.  produces  and  markets  new 
generation  of  heat  exchangers. 

The  General  Iron  Works  Division  manufactures  heat  transfer 
equip.,  pressure  vessels  alternative  energy  equip,  and  material 
handling  and  conveying  equip,  in  Longueuil,  Que. 
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The  Environmental  Division  commercializes  alternative  energy 
concepts  including  conversion  of  scrap  tires  to  granular  rubber  for 
fuel  and  uses  of  industrial  and  municipal  waste  and  bio  mass  for 
heating  and  mktg.  of  variable  size  waste  recycling  plants. 

The  Research  and  Development  Division  actively  involved  in 
solar  energy  technology,  vacuum  pyrolosis,  gasification  of  bio¬ 
mass,  and  anti-pollution  equipment  (ie.  acid  rain). 

Directors  —  J.  R.  Sicotte,  pres  &  CEO.  Lorraine,  Que.; 
Etienne  Menegoz,  v-p.  oper.,  G.I.W.  Div.;  D.  E  Khazzam,  v-p. 
Montreal;  J.  T.  Pappain,  v-p.,  corporate  devel.  &  sec.,  Brampton. 
Ont.;  Cecil  April,  Hamstead;  Real  L'Archeveque,  AndrA 
Dbsaulniers.  Jean  Matteau,  Montreal,  Que.;  Ned  Goodman, 
S.  R.  Sharpe.  Toronto. 

Key  Personnel  —  Luc  Sicotte,  v-p,  fin.  &  admin.;  Michel 
Sicotte,  v-p.  sales  &  mktg.;  Goeran  Olsson.  v-p,  oper.,  Sunstrip 
Div.;  J.  P.  Sam,  cont. 

Employees  —  220  in  Apr.,  1986. 

Capital  Stock#  —  Author.  Outstand.  Par 

Ser.  1  pref.  unlimited  1,248,900  sh.  n.p  v. 

Common  unlimited  4,7466,008  sh.  n.p.v. 

•  Apr.  30,  1986. 

Series  1  Pref.  —  Entitled  to  divd.  of  24c  per  sh.  p.a.,  cum.  Conv. 
at  holders'  option  into  com.  shs.  sh.-for-sh.  until  Dec.  15,  1987; 
thereafter  at  2  com.  sh.  for  each  3  pref.  shs.  until  Dec.  15,  1989 
and  thereafter  at  1  com.  sh.  for  each  2  pref.  shs.  Non-voting. 

Common  —  One  vote  per  sh. 

Options  —  O/s  at  Dec.  31,  1985,  to  purch.  81 1,000  com.  shs 
as  follows;  500,000  shs.  to  a  shldr.  at  $4.25  per  sh.  in  1987-1988; 
75,000  shs.  to  a  lender  at  $3  00  per  sh.  to  Aug  15,  1988;  75,000 
shs.  to  an  underwriter  at  $2.37  per  sh.  in  1986,  $2.58  in  1987  and 
$2.80  in  1988  and  1989;  and  280,000  of  which  75,000  granted  un¬ 
der  employees  stk.  option  plan  at  $1.23  per  sh.  expiring  1986; 
86,000  shs.  at  $1.60  per  sh.  expiring  in  1990. 

Major  Shareholders  —  At  March  20,  1986,  Magnetics 
International  Inc.  held  28%  int.  and  SNC  Inc.  held  t3%. 

Dividends  —  Initial  quarterly  pay.  of  6c  per  sh.  paid  on  Ser.  1 
pref.  shs.  Mar.  31,  1985. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  totaled  $2,759,213 
incl.  $423,109  due  in  1  yr. 

Subsidiaries  —  General  Iron  Works  Co.  Ltd.;  The  GiW 
Company  Inc.;  Sunstrip  Inc.,  Sunstrip  International  Inc.;  Petro- 
Sun  (R  &  D)  Inc.;  all  wholly-owned.  Petro-Sun  Kenya  Limited. 
(49%  owned);  Petro-Sun  Africa  Limited.,  (50%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

16,977 

11,850 

Deprec.  4  amort.,  etc . 

838 

631 

Interest  charges 

560 

608 

Income  tax  provision . 

(123) 

31 

Net  income,  operations 

d344 

70 

Extraordinary  items 

d364 

Net  income 

d344 

d294 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0. 14 

d$0.02 

On  net  income  . 

d$0.14 

d$0.07 

-  $000  - 

Cash  &  equivalent 

800 

1,778 

Inventories  . 

2,084 

1,589 

Investments 

145 

135 

Fixed  assets,  net 

4,548 

4,084 

Total  assets 

17,991 

14,860 

Current  liabilities 

7.017 

3,483 

Long-term  debt,  net 

2,336 

2,668 

Shareholders'  equity 

8,638 

8,708 

Working  capital 

3,299 

4,295 

Cash  flow  . 

401 

476 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  .  $16,977,500 

d$344, 150 

d$0. 14 

1984  .  11,844,280 

d293,743 

d0.07 

1983  8,099,852 

190,667 

0.05 

1982  .  7,022,157 

d762,429 

dO.  19 

1981  .  4,395,816 

275,298 

0.07 

e  As  originally  reported  by  the  company. 
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Petrogold  Financial  Corporation 

Head  Off.  —  1730,  999  W.  Hastings  St.,  Vancouver,  B.C. 

V6C  2W2  Telephone  —  (604)  683-6611.  Trans.  Agent  — 
Yorkshire  Trust  Co..  Vancouver  Listed  —  PGG:  V. 

Company  —  (B.C.  1964)  Engaged  in  real  estate  and  other 
investments  in  Hong  Kong  and  S.  E.  Asia.  In  Aug.  1985,  through 
subsid.  co.  purch.  2  props  in  Hong  Kong  for  $4,500,000. 

Also  holds  gold  prospects:  25%  int.  in  560  acres  and  12.25% 
int.  in  320  acres,  Chelan  cty.,  Wash.,  and  oil  and  gas  ints.  in  the 
US. 

On  Oct.  18,  1985,  co.  changed  name  from  Petrogold 
Resources  Corporation  to  the  present  form. 

Directors  —  R.  N.  McRae,  pres.  &  CEO;  L.  E.  Wild,  G.  D. 

McNulty,  cont.,  B.  Ehrt. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  3,000,000  sh.  2,185,298  sh.  n.p.v. 

e  Feb.  14,  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  E  &  N  Investments  hold  30%  int. 

Subsidiary  —  Petrogold  Financial  (H.K.)  Ltd. 

Current  Financial  Position  —  In  Aug.,  1985,  co.  placed 
privately  340,000  shs  at  $1.10  per  sh.  to  gross  $374,000. 

P.38 

Phillips  Cables  Limited 

Head  Off.  —  300,  100  Consilium  PL,  Scarborough,  Ont.  M1H 
3E3.  Telephone  —  (416)  296-0250.  Trans.  Agent  —  National 
Trust  Co.  Ltd.,  Toronto  and  Montreal.  Listed  —  PCL:  M,  T. 

Company  —  (Can.  1953;  continued  1979).  Produces  copper 
rods,  bare  copper  and  aluminum  conductors  and  mfrs.  building 
wires  and  electric  wires  and  cables  for  construction,  power  and 
communication  purposes  Opers.  factories  located  in  Dartmouth, 
N.S.;  Rimouski,  Lachine  and  St.  Jerome,  Que.;  Scarborough  and 
Brockville,  Ont.;  Sentinel,  Alta.;  and  Vancouver,  B.C. 

Directors  —  Bernard  Panet-Raymond,  chm.,  Montreal;  D.  H. 
Booth,  vice-chm.,  London.  Eng.;  D.  L.  Torrey,  Toronto;  C.  F. 
Jardim,  pres.  &  CEO,  Brockville,  Ont.;  A.  R.  Nielsen,  Calgary;  L.  A. 
Farren,  R.  F.  Morgan.  London,  Eng.;  D.  G  Keaveney,  Toronto. 

Key  Personnel  —  D.  R.  Oliver,  v-p,  sales;  A.  T.  Poole,  v-p,  fin.  & 
admin.;  A.  L.  Roy,  v-p  4  gen.  mgr.,  construction  prods.;  G.  Yan.  v- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- —  $000  - 

Revenue 

199,198 

180,712 

Deprec.  4  amort.,  etc . 

3,723 

4,476 

Interest  charges 

684 

1,442 

Income  tax  provision 

3,376 

(304) 

Equity  income 

.... 

Net  income,  operations 

4,698 

d2,591 

Extraordinary  items 

d9,900 

Net  Income 

4,698 

d12,491 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.18 

$d0  38 

On  net  income  . 

$1.18 

$d3. 13 

- $000  - 

Cash  4  equivalent . 

577 

4,547 

Accts.  receivable 

29,335 

26,230 

Inventories 

38,597 

38,459 

Fixed  assets,  net  . 

29,341 

29,720 

Total  assets 

98,846 

102,732 

Current  liabilities  . 

33,132 

42,576 

Long-term  debt,  net 

Shareholders'  equity 

58.905 

54,207 

Working  capital 

36,373 

30,436 

Cash  flow 

9,281 

1,793 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  $199,198,000 

$4,698,000 

$1.18 

1984  180,712,000 

d2.59 1,000 

dO. 38 

1983  168,307,000 

d704,000 

dO.  18 

1982  189,902,000 

10,067,000 

2  52 

1981  .  222,657,000 

15,063.000 

3.77 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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p.  technical;  E.  W.  Reynolds,  sec.;  R.  B.  Wolton,  treas.;  D  R.  Foy, 
v-p,  human  resources;  J.  C.  Steele,  v-p  &  gen.  mgr.,  power 
products;  P.  H.  Wylie,  v-p  &  gen.  mgr.,  communications  products. 

No.  of  Employees  —  Approx.  1,250  in  Jan.  1986. 

Capital  Stock#  —  Author  Outstand 

Pref.  Unlimited  nil 

Common  Unlimited  3,994,185  sh. 

•  As  at  Dec.  31,  1985. 

Major  Shareholder  —  BICC  pic  of  London.  Eng.,  owns  81.22% 
of  the  o/s  com.  shs.  at  Feb.  13,  1986 

Capital  Stock  Changes  —  Com.  shs.  split  5-for-1,  Nov.  4, 
1967. 

Dividends  —  Com.  —  No  set  rate.  Pd.  20c  per  sh.  on  Apr.  1 
and  July  1,  1984,  and  Apr.  1,  1986.  Prev.,  25c  pd.  Jan.  1,  1984; 
32 Vic  pd.  July  1.  and  Oct.  1,  1983.  Divds.  pd.  or  decl.  in  recent 
yrs.  as  follows: 


1973 

$0.45+0.1714 

1980 

. $1.00 

1974 

.  .  .0.63+0.1414 

1981 

. 1.3714 

1975 

0  72 

1982 

. 1 .60 

1976-77 

. 0.72+0.05 

1983 

. 1 .30 

1978 

. 0.66  M? 

1984 

0.65 

1979  .  . 

. 0.6514 

1985 

. nil 

Previous  Long-Term  Debt 

5*4%  First  Mtge.  S.F.  Bonds,  Ser.  A  —  Due  Feb  1,  1985.  Iss. 
$6,500,000;  o/s  at  Dec.  31,  1984,  $1,800,000  Privately  placed 
in  1965. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1984,  $4,059,000  l.-t.  capi¬ 
tal  lease  obligs.;  and  $929,000  in  Urban  Devel.  Action  Grant  loan 
at  5%  through  1988  and  10%  thereafter  to  2003;  and  $647,000 
New  York  Job  Devel.  Authority  loan  at  914%  int.  due  1999. 

Note  —  Co.'s  l.-t.  debt  was  repaid  in  total  during  1985. 

Wholly-Owned  Subsidiary  —  Phillips  Cables  Inc.  — 
Watertown.  N.Y.,  J.  C  Steele,  gen.  mgr. 

Auditor  —  Arthur  Andersen  &  Co.,  Ottawa 
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Phillips  Hager  &  North  Ltd. 

Head  Off.  —  1700.  1055  West  Hastings  St.,  Vancouver,  B.C. 
V6E  2H3.  Telephone  —  (604)  684-4361. 

Company  —  (B.C.  1964)  Investment  counselling  firm 

operating  in  Western  Canada. 

INVESTMENT  FUNDS 

Phillips  Hager  A  North  Bond  Fund  —  (Estab.  1970).  Income 
section  of  the  Phillips.  Hager  &  North  Retirement  Savings  Plan. 
Bond  mutual  fund,  with  assets  invested  entirely  in  fixed  income 
securities.  Primary  objective  is  l.-t.  growth  of  capital  and  regular 
inc  Qualifies  as  an  invest  for  RRSPs  and  DPSPs.  Licensed  to  sell 
in  B.C.  Manager  —  Phillips  Hager  &  North  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases.  Offered  continuously  at 
net  asset  value  per  sh  plus  acquisition  fee  of  1%.  Fund  shs.  may 
be  purchased  as  an  RRSP  Minimum  initial  purchase  of  $10,000 
per  client  in  any  one  or  combination  of  funds. 

Management  Fee  —  Quaterly  fee  equal  to  'A  fo  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  on  next  valuation  day  following  receipt  of  instructions  and  cer¬ 
tificates  in  good  form.  Payment  will  be  made  within  7  days  after 
such  valuation  day 

Dividends  —  Declared  quarterly  and  may  be  reinvested  in 
additional  shs  See  table  following  for  amts  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

38,646,000 

9.09 

112 

1984 

31,178,000 

8.46 

112 

1983 

30,008,000 

8.52 

112 

1982 

30,527,524 

894 

112 

1981 . 

26,939,217 

7.51 

112 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

.  +22.2 

5  yrs:  1980-85 

..  +108.1 

2  yr:  1983-85 

+39.2 

10  yrs:  1975-85 

. .  +191.0 

3  yr  1982-85 

+50.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Canadian  Fund  —  (Estab.  1971). 
Com.  stk.  fund  investing  its  assets  in  Cdn.  securities.  Primary  ob¬ 
jective  is  l.-t.  growth  of  capital.  Licensed  to  sell  in  B.C.,  Alta,  and 
Ont.  Manager  —  Phillips  Hager  &  North  Ltd. 

Lump  Sum  Purchases  —  Offered  continuously  at  net  asset 
value  per  share.  Minimum  initial  purchase  of  $10,000  per  client. 

Management  Fee  —  Quaterly  fee  equal  to  V4  fo  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh  Date  of  redemption  will  be  the  day  following  receipt  of 
notice  to  redeem.  Payment  will  be  made  within  7  days  after  such 
valuation  day. 

Dividends  —  A  stock  divd.  declared  annually  at  yr.-end  to 
reflect  inc.  received  plus  realized  capital  gains.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

12,608,000 

15.99 

132 

1984  . 

9,496,000 

13.38 

104 

1983 

8,833,000 

14.13 

131 

1982 

5,448,227 

10.93 

36 

1981  . 

6,315,838 

12.12 

108 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +29.4 

5  yrs:  1980-85 

.  .  .  .  +65.2 

2  yr:  1983-85 

.  .  .  .  +32.0 

10  yrs:  1975-85 

.  .  +435.9 

3  yr:  1982-85 

...  +86.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  A  North  Fund  —  (Estab.  1964).  Com.  stk.  fund 
with  primary  objective  of  l.-t.  growth  of  capital.  Licensed  to  sell  in 
B.C.,  Alta,  and  Ont.  Manager  —  Phillips  Hager  &  North  Ltd. 

Lump  Sum  Purchases  —  Offered  continuously  at  net  asset 
value  per  sh  Minimum  initial  purchase  of  $10,000  per  client. 

Management  Fee  —  Quaterly  fee  equal  to  14  fo  1%  of  the  net 
asset  value  of  the  fund. 

—  Annual  rate  of  1%  of  mkt.  val.  of  fund  assets. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  Date  of  redempt.  will  be  the  day  following  receipt  of  no¬ 
tice  to  redeem.  Payment  will  be  made  within  7  days  after  such 
valuation  day. 

Dividends  —  A  stk.  divd.  declared  annually  at  yr.-end  to  reflect 
inc.  received  plus  realized  capital  gains  See  table  following  for 
amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

25,794,000 

28.07 

302 

1984 

15,217,000 

23.51 

361 

1983 

14,605.000 

26.20 

338 

1982 

10,953,664 

24.91 

55 

1981  . 

7,006,250 

18.13 

507 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

....  +32.2 

5  yrs:  1980-85 

.  ...  +15.8 

2  yr:  1983-85 

+36.9 

10  yrs:  1975-85 

+543.4 

3  yr:  1982-85 

+62.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Phillips  Hager  A  North  Retirement  Savings  Plan  —  (Estab. 
1971).  Equity  section  of  the  Phillips.  Hager  &  North  Retirement 
Savings  Plan  Invests  primarily  in  com.  stks.  with  the  objective  of 
l.-t.  growth  of  capital.  Licensed  to  sell  in  B.C.  Manager  —  Phillips 
Hager  &  North  Ltd. 

Purchase  Plans  —  No  minimum  initial  purchase.  Offered 
continuously  at  net  asset  value  per  sh.  plus  an  acquisition  fee  of 
2%.  Share  may  be  purcahsed  only  by  RSP  investors. 
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Management  Fee  —  Quarterly  fee  equal  to  %  of  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  per  sh.  on  the  business  day  following  day  request  for  redempt. 
is  received. 

Dividends  —  No  divds.  pd.  All  net  inc.  and  gains  will  be  rein¬ 
vested.  See  table  following  for  recent  performance. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

1985  . 

$ 

11,040,000 

$ 

42.33 

C  per  Unit 

• 

1984 

8,675,000 

32.93 

• 

1983  . 

8,797,000 

32.53 

• 

1982 

8,444,000 

23.46 

• 

1981 . 

6.461,000 

24.33 

• 

eReinvested  internally,  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +28.5  5  yra:  1980-85  .  +66.5 

2  yr:  1983-85  .  +30.1  10  yrs:  1975-85  . ..  +385.6 

3  yr.  1982-85  .  +80.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  8  North  Dividend  Income  Fund  —  (Estab. 
1977).  Mutual  fund  investing  primarily  in  com.  and  pref  stks.  with 
the  objective  of  income.  Licensed  to  sell  in  B.C  Manager  —  Phil¬ 
lips  Hager  &  North  Ltd. 

Lump  Sums  Purchases  —  Offered  continuously  at  net  asset 
value  per  sh.  Minimum  initial  purchase  of  $10,000  per  client  in  any 
one  or  combination  of  funds. 

Management  Fee  —  Quarterly  fee  equal  to  %  of  1%  of  the  net 
asset  value  of  the  fund. 

Redemption  Policy  —  Shs.  may  be  redeemed  at  net  asset  val¬ 
ue  on  the  next  valuation  day  following  receipt  of  instructions  and 
certificates  in  good  form.  Payment  will  be  made  within  7  days  af¬ 
ter  such  valuation  day. 

Dividends  —  Declared  quarterly.  All  income  and  realized 
capital  gains  distributed  to  shldrs.  and  may  be  reinvested  in 
additional  shs.  See  table  following  for  recent  performance. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

4.306.000 

13.12 

99 

1984 

3,114,000 

12.03 

97 

1983 

2,637,000 

12.59 

92 

1982 

1.763.836 

11.11 

97 

1981 . 

1,686,000 

9.73 

83 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  ...  +17.8 

5  yrs:  1980-85 

+81.4 

2  yr.  1983-85 

....  +22.0 

10  yrs:  1975-85 

3  yr  1982-85 

+55.4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


P.40 

Philom  Bios  inc. 

Head  Off.  —  Innovation  Place.  15  Innovation  Blvd.  Saskatoon. 
Sask  S7N  2X8.  Telephone  —  (306)  665-6211. 

Company  —  (Can.  1 980).  Primarily  engaged  in  the  business  of 
researching  and  developing  biotechnological  products  for 
commercial  distribution. 

Emphasis  of  research  and  development  work  is  in  agricultural 
input  systems  (bioherbicides,  bioinsecticides,  biofertilizers, 
biofungicides). 

Directors  —  W.  G.  Schneider,  chm.,  Ottawa:  J.  V  Cross,  pres.. 
Saskatoon;  J.  T.  Lyon,  Saskatoon;  F.  E.  McConnell.  Toronto; 
J.  A.  Schaw.  Regina;  G.  G.  Khachatourians,  Saskatoon. 


Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  688,000  sh.  n.p.v. 

Major  Shareholders  —  The  directors  of  the  co.  own  a  majority 
int.  of  the  o/s  com.  shs. 

Wholly-Owned  Subsidiary  —  PBI-Bloken  Research  Inc. 


P.41 

Photo  Engravers  &  Electrotypers  Limited 

Head  Off.  —  2250  Islington  Ave.,  Rexdale.  Ont.  M9W  3W4 
Telephone  —  (416)  743-8920.  Trans.  Agent  —  National  Trust 
Co..  Toronto.  Listed  —  PHE:  T. 

Company  —  (Can.  1927;  continuance,  1980).  Producers  of  art 
work,  photography,  rotogravure  engraving,  rotogravure  printing, 
and  binding,  at  a  plant  in  Metro  Toronto. 

Directors  —  J.  R.  Shaw,  pres.;  M.  J  Sleeves,  v-p;  J.  M.  Tory, 
G.  R.  Gillies.  J.  D.  Taylor,  Michael  Bozic,  R  W.  Eden,  G.  J.  Red- 
dington  all  Toronto;  J.  D.  Taylor,  Hilton  Head,  S.C. 

Key  Personnel  —  D.  S.  Porter,  v-p.  tin.  &  sec.-treas; 
J.  D.  Cameron,  purch.;  R.  E.  Miles,  mktg. 

No.  of  Employees  —  Approx.  400. 

Capital  Stocks  —  Author  Outstand. 

Common  Unlimited  767,000  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  At  Feb.  4,  1986,  Sears  Canada  Inc.  held 
44.4%  of  the  o/s  com.  shs. 

Capital  Changes  —  Com.  shs  split  5-for-1  Nov  .  1958.  Com. 
shs.  made  unlimited  in  no.  in  1980.  Com.  shs.  split  on  4-for-1  basis 
in  Apr.,  1981. 

Dividends  —  Com. —  Present  rate  of  $1.32  per  sh.  p.a. 
estab.  with  33c  per  sh.  pd.  Mar.  1.  1986.  Divds.  pd.  in  recent  yrs. 
have  been  as  follows: 


1975  . 

$2.00  1981  . 

$0.80 

1976 

2.04 

•0.75 

1977 

.  2.19  1982 

.  1.00 

1978 

.  2  36  1983  . 

.  1.03 

1979 

2.65  1984  . 

.  1.14 

1980 

.  3.10  1985  . 

.  1.20 

•  Following  4-for-1  split  in  Apr.,  1981. 

Auditors  — 

Clarkson  Gordon.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

37,585 

32,823 

Deprec.  &  amort.,  etc . 

1,899 

1,828 

Interest  charges 

304 

205 

Income  tax  provision 

1,578 

1,357 

Nat  Incoma,  operations 

2,023 

1,783 

Extraordinary  items 

Net  income 

2,023 

1,783 

Earnings  per  com.  share* 

On  net  income,  oper. 

$264 

$2.33 

On  net  income 

$264 

$2.33 

- $000- 

Cash  &  equivalent 

36 

46 

Inventories 

4,443 

4,752 

Fixed  assets,  net 

16,504 

17,089 

Total  assets 

22,615 

22,562 

Current  liabilities 

4,220 

4,880 

Long-term  debt,  net 

Shareholders'  equity  . 

13,678 

12,575 

Working  capital 

1,786 

453 

Cash  flow 

3,502 

3,172 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh 

19860  $12,545,066 

$648,452 

$0  85 

1985  37.584.938 

2.022,701 

2  64 

1984  32,823.043 

1,783,209 

2.33 

1983  30.496,616 

1,549,417 

2.03 

1982  31,814,759 

1,574,424 

2.06 

198  IB  .  27,933,873 

1,633,939 

2.14 

e  As  originally  reported  by  the  company. 

■  Adjusted  tor  4-tor-1  stk.  split.  April.  1981. 
□  3  mos.  ended  Mar.  31.  1986 
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P.42 

Pierre  Des  Marais  Inc. 

Head  Off.  —  6125  C6te  de  Liesse,  St.-Laurent,  Que.  H4T  1C8. 
Telephone  —  (514)  341-5500. 

Company  —  (1930).  Engaged  in  printing  of  commercial, 
financial  material,  books,  labels,  calendars,  maps,  posters  and 
catalogues. 

Key  Personnel  —  Pierre  Des  Marais  II,  pres.;  Michael  Goulet, 
exec  v-p;  Raymond  St. -Georges,  v-p,  prod.;  Jacques  Villeneuve. 
v-p,  fin.;  Frangois  Normandeau,  v-p,  sales  &  mktg. 

P.43 

Pinetree  Software  Canada  Ltd. 

Head  Off.  —  3871,  #3  Road,  Richmond,  B.C.  V6X  2B8. 
Telephone  —  (604)  270-3311.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Usted  — PSW:  V. 

Company  —  (B.C.  1984).  Developed  and  acquired  by  license 
agreement,  computer  software  packages  specifically  designed 
for  the  automation  of  the  real  estate  industry. 

Directors  —  D  G.  Pelting,  pres.,  Burnaby,  B.C.;  E.  H.  Crozier, 
v-p  &  gen.  mgr.,  Richmond,  B.C.;  M.  E.  lannacone,  fin.  &  admin.; 
M.  C.  Bums,  P.  H.  Thomas,  R.  E.  Swenarchuk,  Vancouver. 

Key  Personnel  —  C.  H.  Madden,  mktg.  mgr.;  B.  J.  Meyer, 
D.  C.  Nicol,  W.  M.  Beaton. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  4,500,000  sh. 

e  As  at  July,  1985,  excludes  1,500,000  com.  shs.  subsequently 
iss.;  750,000  escrowed  shs.;  600,000  sh.  options  o/s. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  D.  G.  Pelling  directly  and  indirectly 
held  a  total  of  35%  o/s  com.  shs. 

Long-Term  Debt  —  0/8  at  Apr.  30,  1985,  $362,380  incl. 
$$25,736  due  in  1  yr.  comprised  of  $167,439  in  demand  bank 
loan;  $100,000  in  deb.  pay.;  $56,028  in  term  bank  loan;  and 
$38,913  in  loan  pay. 

Wholly-Owned  Subsidiaries  —  Pinetree  Software  Inc.  and 
its  subsids.,  Pinetree  Software  Incorporated  and  Pinetree 
Business  Systems;  Pinetree  Software  Research  Ltd. 

Current  Financial  Position  —  In  May  1986,  privately  placed 
500,000  com.  shs.  at  62c  per  sh.  plus  a  non-tranferable  wt.  to 
purch.  250,000  com.  shs.  exer.  at  72c  per  sh. 

P.44 

Pirelli  Canada  Inc. 

Head  Off.  —  65  Richelieu  St.,  St.  Jean-sur-Richelieu,  Que.  J3B 
6X2.  Exec.  Off.  —  1040,  1981  McGill  College  Ave..  Montreal, 
Que  H3A  2X6.  Telephone  —  (514)  282-1540. 

Company  —  (Can.  1929).  Holding  co.  which,  through  wholly- 
owned  subsid.,  Pirelli  Cables  Inc.,  is  engaged  in  the  mfr.  and  sale 
of  electrical  wire  &  cable,  including  fibre  optic  communications 
cables.  Plants  are  located  in  Guelph,  and  Prescott,  Ont.,  St.  Jean- 
sur-Richelieu.  Que.  and  Surrey,  B.C. 

Directors  —  J.  C.  Barrow,  chm.;  M.  A.  De  Giorgis,  pres.  &  CEO; 
R.  L.  Beaulieu,  S.  G.  Crooks,  J.  R.  Longstaffe,  J.  L.  Schlosser, 
F.  Pittini,  S.  G.  Crooks,  O.  F.  Raimondo,  R.  J.  Collins-Wright. 

Key  Personnel  —  R.  J.  Warburton,  exec,  v-p,  fin.  $  admin.; 
A.  Rosenzwerg,  v-p,  corp.  sec.;  Frangois  Brunet,  treas.  &  asst, 
sec. 

No.  of  Employees  —  Approx.  842  in  Feb ,  1986. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  1,800.000  sh. 

e  At  Mar.  13.  1986 

Major  Shareholder  —  SocidtA  Internationale  Pirelli,  Basle. 
Switzerland,  holds  45%  int.,  Pirelli  S.p.A.,  Milan,  Italy,  45%  int.  and 
Pirelli  Soci6t6  GAnArale,  Basle,  Switzerland.  10%  int. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1965,  $31,356,782,  incl. 
$1,011,142  due  in  1  yr.  as  follows:  $20,000,000  variable  rate 
bank  loans  due  to  1987;  $10,000,000  variable  rate  subord.  loan 
due  1988;  $542,549  (US$388,288)  in  9%  to  10.59%  loans  due  to 
1967;  and  $814,233  capital  lease  oblige 

Subsidiary  —  Pirelli  Cables  Inc.,  O.  F.  Raimondo.  pres.  & 
CEO;  and  its  diva.:  Power  Cable  Dlv.,  65  Richelieu  St.,  St.  Jean- 
sur-Richelieu.  Que.  J3B  6X2.  Mfrs.  power  cable  at  Prescott,  Ont. 
and  St.  Jean-sur-Richelieu,  Que  ;  Distributor  Products  Div.,  265 
Suffolk  St  W  ,  Guelph,  Ont.  N1H  6J7;  Communications  Dlv., 


13340,  76th  Ave.,  Surrey,  B.C.  V3W  2W1.  Mfrs.  telephone  and  fi¬ 
bre  optic  cable. 

Auditors  —  Thome  Riddell,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.31: 

1985 

1984 

- $000- 

Revenue 

161,705 

120,143 

Deprec.  &  amort.,  etc . 

3,566 

3,479 

Interest  charges  . 

5,503 

7,128 

Income  tax  provision . 

3,930 

1,327 

Equity  income  . 

Net  income,  operations 

7,697 

2,519 

Extraordinary  items 

3,790 

1.327 

Net  income 

11,487 

3,847 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.28 

$1.54 

On  net  income  . 

$6.38 

$2,363 

- $000  - 

Cash  &  equivalent . 

500 

Inventories  . 

28,777 

25,933 

Investments  . 

12,411 

5,401 

Fixed  assets,  net  . 

39,837 

40,761 

Total  assets 

107,740 

102,906 

Current  liabilities  . 

35,287 

32,986 

Long-term  debt,  net 

30,346 

34,801 

Shareholders'  equity  . 

42,107 

35,119 

Working  capital 

16,892 

20,079 

Cash  flow 

11,287 

5,975 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

sh. 

1985  $161,705,243 

$11,487,323 

$4.28 

1984  .  120,143.000 

2,776,000 

1.54 

1983  87.811,000 

dIO,  118,000 

d8.43 

1982  105,799,000 

d6, 204,000 

d5. 17 

1981  .  106,608,000 

d  1,247,000 

dl.29 

e  As  originally  reported  by  the 

company. 

P.45 

Pizza  Patio  Management  Ltd. 

Head  Off.  —  220,  1089  West  Broadway  St.,  Vancouver,  B.C. 
V6H  1E5  Telephone  —  (604)  732-1241.  Trans.  Agent  — 
Yorkshire  Trust  Co.,  Vancouver.  Usted  —  PZZ:  V. 

Company  —  (B.C.  1965).  Operates  franchised  chain  of  pizza 
restaurants  across  Canada  as  well  as  in  Japan  and  the  United 
States. 

Directors  —  Bernard  Imbeault,  pres.,  Moncton,  N.B.;  Charles 
A.  Burton,  v-p,  fin.,  Baie  d'Urfe,  Que.;  Bruce  Morris,  v-p,  opers.; 
L.  Grobowsky.  sec.,  Richmond,  B.C.;  Bernard  Cyr,  Moncton,  N.B.; 
G.  Pitman.  Vancouver. 

No.  of  Employees  —  Approx.  70. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,200,000  sh.  n.p.v. 

Major  Shareholder  —  Pizza  Delight  Corp.  Ltd.  holds  80.8%  of 
the  o/s  com.  shs. 

Subsidiaries  —  P.P.M.L.  Company  N.V.;  Pizza  Patio  of 
America  Inc.  (Del  );  PPML  Inc. 

Current  Financial  Position  —  Foryr.  ended  April  30,  1986,  net 
income  of  $121,000  or  10c  per  sh.  from  revenue  of  $827,000. 
Total  assets  were  $970,000,  current  liabilities  were  $394,000, 
l.-t.  debt  was  $38,000  and  shldrs'  equity  was  $445,000. 

P.46 

Plumbing  Mart  Corporation 

Head  Off.  —  1287  Kennedy  Rd..  Scarborough.  Ont.  M1P  2L4. 
Telephone  —  (416)  752-4550.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto,  Vancouver. 

Company  —  (Ont.  1969).  Co.  operates  directly  and  through 
franchising,  a  chain  of  retail  stores  selling  plumbing  supplies  and 
accessories  in  Ontario.  Co.  ceased  trading  in  Vancouver  in  Oct. 
1985,  currently  trading  OTC  in  Toronto. 

Directors  —  Noel  Rebick,  pres.  &  CEO;  Roma  Hewitt,  sec.  & 
treas.;  John  Nestor,  W.  Gibson,  all  Toronto. 

Employees  —  Approx.  10. 
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Capital  Stocks 

—  Author. 

Outstand. 

Par 

1st  Pref. 

5,000,000  sh. 

nil 

n.p.v. 

2nd  Pref. 

5,000,000  sh. 

$1 

Ser.  A 

nil 

Ser.  B 

nil 

Common 

unlimited 

45.779.720  sh. 

n.p.v. 

•  At  Dec.  31,  1985. 

Com.  —  Subject  to  prior  preferences  and  rights  of  the  o/s  1st 
pref  shs.  and  2nd  pref.  shs.  and  rank  equally  as  to  divds.  and 
rights  on  winding  up  or  other  liquid.  One  vote  per  sh.  except  class 
or  series  meetings  of  the  1st  and  2nd  pref.  shs.  All  shs.  are  fully 
transferable 

Major  Shareholders  —  R.  C.  W.  Mauran,  Rae  Rebick  and  John 
Nestor,  held  26%,  13%  and  14%  int.,  respectively. 

Capital  Change  —  In  Sept.,  1977,  all  com.  shs  split  on  a  5-for- 
1  basis.  During  1985,  co.  amended  its  auth.  sh.  capital  to  create 
an  unlim.  number  of  com  shs.  Subsequently  issued  33,363,640 
com.  shs.  in  consideration  for  cancellation  of:  $300,000  secured 
promissory  note  ( 1 5,085,453  shs  ):  $160,000  unsecured  5%  deb. 
(778, 187  shs  );  $150,000  secured  note  payable  (9,000,000  shs.); 
and  redemption  of  600,000  2nd  Pref.  Ser.  A  shs.  (for  7,642,857 
com.  shs  );  and  100,000  2nd  Pref.  Ser.  B  shs.  (for  857,143  com. 
shs). 

Long  Term  Debt  —  O/s  at  Dec.  30,  1985,  debt  totaled 
$1,21 1,674,  secured  debt  comprising  $50,000  promissory  notes; 
and  $1,161,674  unsecured  debt,  comprising  $171,780  sub. 
promissory  ser.  A  notes;  $965,213  sub.  promissory  ser.  B  notes; 
and  $24,681  in  other  debt 

Wholly-Owned  Subsidiaries  —  P.  Mart  Leasing  (Toronto) 
Ltd.;  434672  Ontario  Ltd;  Parkdale  Plumbing  Supplies  Ltd. 

Auditor  —  Ernst  &  Whinney,  Scarborough. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985e 

1984a 

- $000 

Revenue 

1,348 

3,084 

Deprec.  &  amort.,  etc . 

20 

45 

Interest  charges 

17 

(20) 

Income  tax  provision . 

Net  income,  operations 

d  18 

d858 

Extraordinary  items 

118 

263 

Net  income 

100 

d595 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.00 

$d0.07 

On  net  income  . 

$0.00 

$d0.05 

- $000  - 

Inventories 

20 

78 

Investments 

100 

100 

Fixed  assets,  net  . 

14 

47 

Total  assets 

618 

869 

Current  liabilities 

673 

1,117 

Long-term  debt,  net 

1,212 

1,647 

Shareholders'  equity 

d  1,401 

d2. 1 12 

Working  capital 

d399 

d688 

Cash  flow 

4 

d769 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

19860  $488,669 

$13,269 

$0,029 

1985  .  1,347,641 

d17,914 

0.00 

1984*  3,084,043 

d857,644 

d0.07 

1984*  2,828,793 

d370,525 

dO.  03 

1983  2,427,332 

d  164,966 

dO. 09 

1982  4,025,601 

d3, 209, 397 

n.a. 

•  As  originally  reported  by  the 

company. 

it  Jan.  1,  1984. 

□  16  weeks  ended  Apr.  19,  1986. 

■  Dec.  28  in  1985;  Dec.  30  in  1984. 

P.47 

PolyCom  Systems  Limited 

Head  Off.  —  250  Dundas  St.  W  ,  Toronto,  Ont.  M5T  2Z5  Tele¬ 
phone  —  (416)  597-2300.  Trans.  Agent  —  Royal  Trust  Co.. 
Toronto. 

Company  —  (Ont.  1968).  Engaged  in  remote  computing  and 
data  base  services  for  information  and  retrieval  analysis.  An 
associated  co.,  Architel  Systems  Corp.,  is  engaged  in  developing 
and  mkting.  computer  software  for  use  by  telephone  cos.  Another 


related  co.  is  engaged  in  the  development  and  mkting.  of 
computer  software  for  use  in  facilities  mgt. 

Through  the  BASS  division,  co.  is  engaged  in  the  computerized 
distrib.  and  sale  of  tickets  to  concerts,  sporting  events  and  other 
major  entertainment  attractions  across  southern  Ont. 

Directors  —  K.  W.  Soehner,  chm.;  P.  D  Needham,  pres.;  R.  L 
Shirrifl.  sec.;  D.  C.  Webster,  Toronto;  C.  R.  Gledhill,  M.  M. 
Lessard,  Montreal;  I.  Ungerman;  M.  C.  Collacino. 

Key  Personnel  —  A.  L.  Francescut,  v-p,  mktg.;  T.  L.  Anderson, 
v-p,  corp.  devel.;  B.  S.  H.  Harris,  CFO. 


No.  of  Employees  —  Approx.  70  in  June  1986. 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

Preference 

300,000  sh. 

n.p.v. 

7%%.  Series  A 

140,000  sh. 

Common 

1,500,000  sh. 

■884,585  sh. 

n.p.v. 

•  At  Sept.  30,  1985 

■  Excluding  33,333  shs.  held  in  treasury. 

7%%  Pfce.,  Ser.  A  —  Entitled  to  cum.  divids.  ot  37.5c  p.a.  pay. 
quarterly  Jan.,  Apr.,  July,  and  Oct.  1.  Redeem,  after  May  31,  1974 
at  107%  to  May  31,  1975;  premium  then  decreasing  by  2%  each 
yr.  to  May  31,  1978;  thereafter  at  par.  Same  in  liquidation;  plus 
accrued  divds.  in  both  cases  Were  conv.  into  com.  shs.  on 
sh.-for-sh.  basis  to  May  31.  t982.  Non-voting  unless  divds.  in 
arrears  2  yrs.;  then  one  vote  per  sh. 

Major  Shareholder  —  In  May  1986,  Helix  Investments  Ltd.  held 
54%  ot  o/s  shs. 

Dividends  —  7)4%  Pfce.  —  Entitled  to  37.5c  p.a.  quarterly. 
Initial  quarterly  divd.  pd.  in  fiscal  1972;  none  pd.  since  Oct.,  1972. 
On  July  1,  1983  co.  pd.  regular  quarterly  divd.  of  9.375c  per  sh. 
together  with  9.375c  against  arrears.  Similar  divd.  payments 
were  made  Oct.  1  in  1983,  and  regularly  quarterly  since.  Arrears 
at  Apr.  2,  1986  were  $3.1875  per  sh.  or  34  quarterly  divds. 
Com  —  None  pd. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $2,828,980 
comprised  of  12%  promissory  note  due  1991  and  non-interest 
bearing  debt  due  1993. 

Capital  Lease  Obligations  —  O/s  at  Sept.  30,  1985, 
$1,789,925  less  imputed  int.  at  13.7%  of  $368,584  for  a  present 
value  of  $  1 ,42 1 ,34 1  less  $406,24 1  due  in  1  yr.  Also,  the  co.  has 
guaranteed  $380,902  in  capital  lease  obligations  of  an 
associated  co. 

Subsidiaries  and  Divisions  —  Equity  Control  Ltd., 
RedSystems  Ltd.,  both  inactive.  BASS  (Best  Available  Seating 
System),  all  wholly-owned;  Architel  Systems  Corporation  (40% 
int.) 

Auditor  —  Deloitte  Haskins  &  Sells,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

$000 - 

Revenue 

5,953 

6,010 

Deprec.  &  amort.,  etc . 

1,163 

855 

Interest  charges  . 

264 

169 

Income  tax  provision 

495 

328 

Equity  income  . 

d224 

d75 

Net  income,  operations 

244 

195 

Extraordinary  items 

Net  income 

244 

195 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0.22 

$0.16 

On  net  income  . 

$0  22 

$0.16 

$000 - 

Cash  &  equivalent 

1,766 

1,485 

Accts.  receivable 

1,370 

1,844 

Investments  &  advances 

1,288 

167 

Fixed  assets,  net 

5,611 

5,833 

Total  assets 

10,611 

9,956 

Current  liabilities 

2,049 

1,738 

Long-term  debt,  net 

2,829 

3,053 

Shareholders'  equity 

3,271 

3,132 

Working  capital 

1,282 

1,802 

Cash  flow 

2,117 

1,453 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Opera 

com  sh 

1985  $5,952,967 

$243,932 

$0  22 

1984  6,009,542 

195.481 

0.16 

1983  4,864,741 

365,531 

0  38 

1982  4,239,633 

252,397 

0.25 

1981  .  4,564,426 

274,224 

0  27 

•  As  originally  reported  by  the 

company. 

SURVEY  OF  INDUSTRIALS  1986 
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Polysar  Limited 


P.48 


Head  Off.  —  201  Front  St.  N.,  Sarnia.  Ont.  N7T  7V1. 
Telephone  —  (519)  332-1212.  Trans.  Agent  —  Canada  Trust 
Co.  (pref).  Listed  —  PY:  T,  M,  V  (pret.  only). 

Company  —  (Can.  1942;  continuance.  1979).  Directly  and 
through  subsids.,  engaged  primarily  in  the  prod,  and  sale  of 
synthetic  rubber  and  foam  latex,  plastic  resins  and  basic 
materials  for  the  chemical  industry.  In  addition,  co.  is  engaged  in 
formed  plastics  fabrication.  Principal  mfg.  plants  located  in  Ont., 
the  U  S..  West  Germany.  Belgium.  The  Netherlands  and  France. 
Prods,  are  distrib.  world-wide. 

On  May  31,  1985,  the  co.  iss.  5.536,000  3rd.  pref.  shs.  for 
stated  value  of  $138,400,000  in  exchange  for  all  com.  and  pref. 
shs.  of  Petrosar  Ltd.  held  by  DuPont  Canada  Inc.  and  Union 
Carbide  Canada  Ltd.  The  co.  also  acquired  the  com.  shs.  of 
Petrosar  held  by  Canada  Development  Corp.  for  nominal 
consideration,  resulting  in  Petrosar  becoming  a  wholly-owned 
subsid.  of  the  co.. 

Directors  —  W.  A.  Dimma,  chm.,  Toronto;  R.  S.  Dudley,  pres.  & 
CEO.  Sarnia;  H.  A.  Hampson,  D.  C.  H.  Stanley.  J.  B.  Hague,  D.  P 
Owen.  B.  F.  Isaulier.  Toronto;  F.  C.  Wilkinson,  Vancouver;  I.  C. 
Rush,  Sarnia;  G.  Kraijenhoff.  Arnhem,  The  Netherlands;  H.  S. 
Ladd.  Kingston,  Ont.;  P.  CotA,  Montreal;  R.  H.  Marchessault, 
Mississauga.  Ont.;  J.  W.  Johnstone  Jr.,  Conn. 


Key  Personnel  —  A.  T.  Cousins.  v-p,  fin.  &  admin. ;G.  F. 
Bentley,  group  v-p.  basic  petrochemicals;  J.  Beaton,  v-p, 
diversified  products;  P.  Choquette,  v-p,  rubber.  North  and  South 
America;  D.  A.  Henderson,  v-p,  rubber  &  plastics,  Europe  and  rest 
of  world;  M.  Abbott,  v-p,  tech.;  S.  J.  Goldenberg,  v-p,  personnel; 
C.  Ambridge.  group  v-p;  rubber;  G.  M.  Hicks,  gen  mgr.,  Asia- 
Pacific;  W  D.  Rion.  gen.  mgr.,  Speciality  div.;  P.  Byrne,  gen.  mgr., 
Latex  div.;  I.  Cheyne,  gen.  mgr.,  Plastics  div.;  J.  Havlik,  sec.;  R. 
B.  Grogan,  treas. 

No.  of  Employees  —  Approx.  6,600 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  10,000,000  sh. 

15.5%  Ser.  A  1,769,675  sh. 

2nd.  Pref.  10.000,000  sh.  8,320,000  sh. 

3rd.  Pref.  10,000,000  sh.  7,512,000  sh. 

Common  30,000,000  sh.  25,671,100  sh. 

15.50%  Retract.  1st  Pref.  Ser.  A  —  (Divd.  was  incr.  from 
8.40%  to  15.50%  in  1982).  Entitled  to  cum.  pref.  divds.  of  15.5% 
p.a  Not  redeem,  prior  to  July  1,  1985;  thereafter  at  $27  per  sh.  to 
July  1,  1986;  thereafter  prem.  deer,  by  $0.75  per  sh.  p.a.  to  July  1, 
1986;  thereafter  at  $25  per  sh.  In  liquid.,  entitled  to  $27  per  sh.  to 
1984  and  to  current  redemp.  price  thereafter,  if  voluntary:  if 
involuntary  entitled  to  $25  per  sh.;  in  each  case  plus  accr.  divds. 
Retract,  at  holder's  option  on  July  1,  1987  at  $25  per  sh.  accr. 
divds.  Was  retract,  on  Apr.  1,  1982  Co.  is  required  to  purch.  for 
cancell,  each  month  commencing  Apr.,  1982,  10,000  shs.,  to  the 
extent  that  such  shs  are  avail.,  at  not  exceeding  $25  per  sh.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears  when  entitled  as  a  class 
to  elect  2  directors. 

2nd  Pref.  —  Entitled  to  floating  rate,  cum.  divds.  equal  to  55% 
of  aver,  daily  prime  rate  of  a  Canadian  bank,  less  1%;  subject  to  a 
minumum  rate  of  5%  p.a.  and  a  maximum  rate  of  7%  p.a..  Divds. 
pay  quarterly  on  Jan.,  Apr.,  July,  and  Oct.  1.  Redeem,  at  anytime, 
at  the  co.'s  option  at  $25  per  sh  Annual  mandatory  redemption  of 
1,268,000  shs.  commencing  Jan.  1,  1992  through  Jan.  1,  1996; 
1.260,000  on  Jan.  1,  1997,  and  the  balance  on  Jan.  1,  1998.  Non¬ 
voting. 

3rd  Pref.  —  Entitled  to  floating  rate  cum.  divds.,  payable  in 
cash  or  stock,  equal  to  the  lower  of  55%  of  the  aver,  daily  prime 
rate  of  a  Canadian  bank,  or  8%.  Divd.  payments  are  subject  to  a 
minimun  net  income  requirement  with  divds.  not  payable  unless 
the  annuel  net  income  exceeds  the  greater  of  $40,000,000  or 
8.5%  of  shareholders'  equity  at  year  end.  Mandatory  redemption 
at  $25  per  sh.  of  2,356,000  shs.  on  Jan.  1.  1995;  and  balance  in 
approx  equal  amts,  from  1996  through  2010,  inclusive.  Part  of 
o/s  shs  are  subject  to  earlier  redemption  under  certain 
circumstances  Non-voting. 

Major  Shareholder  —  Canada  Development  Corporation 
(which  see)  owns  all  o/s  com.  shs.  of  the  co. 

Capital  Stock  Changes  —  In  1979,  com.  stk.  split  on  10-for-1 
basis  On  May  31.  1985,  co.  iss.  8,320,000  2nd  pref.  shs  to  par¬ 
ent  co  and  5,536,000  3rd  pref.  shs.  at  $25  per  sh.  to  acquire 
com.  and  pref  shs.  of  Petrosar  Ltd.  An  additional  1,976.000  3rd 
pref.  shs.  were  iss  at  $25  per  sh.  to  former  shareholders  of  Pe¬ 


trosar.  On  Sept.  23,  1985,  co.  iss.  950.786  com.  shs.  to  Canada 
Development  Corporation,  at  $6.63  per  sh. 

Dividends  —  15.5%  1st  Pref.  Ser.  A  —  Entitled  to  $3,875  p.a. 
cum.,  pay.  quarterly,  Jan.,  Apr.,  July  and  Oct.  1.  Divd.  of  96.875c 
pd.  July  1,  1982  (1st  since  divd.  rate  incr.  from  8.4%  effective  Apr. 
1,  1982)  and  regularly  quarterly  since.  Prev.,  $2.10  per  sh.  p.a. 
pd.  quarterly  to  Apr  1,  1982.  2nd  A  3rd  Pref  —  HeldbyDuPonl 
Canada  and  Union  Carbide.  Com.  —  Privately  held. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $807,146,000,  incl.  $33,903,000  in 
revenue  hedge  adjustments  and  $40,018,000  due  in  1  yr.  Details 
as  follows: 

7 54%  Serial  A  S.F.  Debs.,  Ser.  A  —  Due  Nov.  1,  1974  (serial 

debs. )  and  Nov.  1,  1987  (s.f.  debs.)  O/s  Dec.  31,  1985, 
$5,194,000  s.f.  debs.;  all  serial  debs,  redeemed  at  maturity. 

9%  S.F.  Debs.,  Ser.  B  —  Dated  Nov.  15,  1973;  due  Nov.  15, 
1993.  Int.  May  &  Nov.  15.  Author.,  and  iss.  $35,000,000;  at  Dec. 
31,  1985,  $23,670,000. 

Redeem,  at  109.00  on  or  before  Nov.  15,  1974,  premium  deer. 
14  of  1%  p.a.  to  100.50  at  Nov.  15,  1991;  thereafter  at  par.  Not 
redeem,  for  refunding  below  9%  before  Nov.  >5,  1988  S.f.  to 
retire  $1,300,000  p.a.  1979-82,  incl.;  $1,500,000  p.a.  1983-87, 
incl.;  and  $1,600,000  p.a.  1988-92,  incl.  and  $14,300,000  at 
maturity  in  1993. 

Trustee  —  Montreal  Trust  Co. 

914%  Debs..  Ser.  D  —  Dated  Dec.  15,  1976;  due  Dec  15, 
1986.  Author. A  iss  $50,000,000  U.S.  and  o/s  at  Dec.  31,  1985 
$68,543,000  Cdn 

Non-redeem.  before  Dec.  15,  1981;  redeem,  at  102  in  yr. 
beginning  Dec.  15.  1981;  thereafter  deer.  0.50%  p.a.  to  Dec.  15, 
1985;  thereafter  at  par 
Trustee  —  Montreal  Trust  Co. 

Other  Long-Term  Debt  —  Also  o/s  Dec.  31,  1985 

$677,903,000  fixed  and  floating  rate  term  loans  repay,  to  1999, 
$16,652,000  notes  pay.  due  to  2003,  and  $15,184,000  other 

debt. 

Subsidiaries  and  Divisions  —  (Wholly  owned  unless 
otherwise  noted):  Canada  —  Petrosar  Limited.  Corunna,  Ont.; 
U.S.  —  Polysar  Inc.,  Akron,  Ohio,  Chattangooga,  Tenn.,  Monaca, 
Penn.,  Leominster,  Mass,  and  Copley,  Ohio;  Polysar  Gulf  Coast 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

1,868,038 

1,416,212 

Deprec.  &  amort.,  etc . 

92,650 

53,936 

Interest  charges  . 

98,497 

72,649 

Income  tax  prov.  (cr.) 

(29,200) 

18,000 

Equity  income 

d13,318 

d23,97 1 

Net  income,  operations 

122 

35,881 

Extraordinary  items 

Net  income 

Earnings  per  com.  share: 

122 

35,881 

On  net  income,  oper . 

d$0.52 

$1.13 

On  net  income  . 

d$0.52 

$1.13 

$000 - 

Cash  S  equivalent . 

11,330 

13,770 

Inventories 

401,986 

242,038 

Investments 

42,119 

132,685 

Fixed  assets,  net 

1,352,693 

748,156 

Total  assets 

2,431,203 

1,468,652 

Current  liabilities 

578,977 

308,614 

Long-term  debt,  net 

733,225 

644,320 

Shareholders'  equity  . 

775,936 

397,995 

Working  capital 

281,898 

148,767 

Cash  flow 

66,510 

117,477 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $1,868,038,000 

$122,000 

d$0.52 

1984  1,416,212,000 

35,881,000 

1.13 

1983  .  1,336,900,000 

8,693,000 

0.07 

1982  .  1,328,710,000 

d30,535,000 

dl.45 

1981  .  1,347,394,000 

22,039,000 

0.74 

e  As  originally  reported  by  the  company. 


Note  —  Results  of  operations  of  Petrosar  Ltd.  from  May  31, 
1985  were  consolidated;  prior  to  May  31,  1985,  the  co.'s  invest, 
in  Petrosar  was  accounted  for  using  the  equity  method. 
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Inc..  Orange.  Texas;  Europe  —  Polysar  Belgium  N.V.,  Polysar 
Europa  S.A..  and  Polysar  Technical  Centre  N.V.,  all  Antwerp, 
Belgium;  Bellaplast  (U.K.)  Ltd..  Famham,  Eng.;  Polysar  (U.K.) 
Ltd..  Guildford  and  Manchester,  Eng  ;  Polysar  France  S.A.  (97% 
owned),  Strasbourg,  France;  Soci6t6  Francalse  Polysar,  Paris. 
France;  Bellaplast  GmbH,  Wiesbaden,  Alf  and  Deizisau,  W 
Germany;  Polysar  (Deutschland)  GmbH  and  Polysar  VerwaF 
tungs  GmbH,  Wiesbaden,  W.  Germany;  Wolf  GmbH,  Kleve,  W. 
Germany;  Polysar  Italiana  S.p.A.,  Milan.  Italy;  Bellaplast 
Nederland  B.V.,  Zwanenburg,  The  Netherlands;  Polysar 
Handelmaatschappij  B.V.  and  Polysar  Nederland  B.V.,  Arnhem. 
The  Netherlands;  Polysar  Espanola  S.A.,  Barcelona,  Spain; 
Polysar  Skandlnaviska  A.B.,  Gotenborg,  Swed ;  Polysar 
International  S.A.,  Fribourg,  Switz.;  Polysar  Financial  Services 
S.A.,  Fribourg,  Switz.;  South  America  —  Polysar  do  Brasil 
Produtos  Qulmicos  Ltda..  Sao  Paulo.  Brazil;  Australia  — 
Polysar  Australia  Pty.  Ltd.,  Melbourne,  Australia. 

Other  Interests  —  SEFIP-Monoplast  S.A.  (32%  int.), 
Soustons,  France;  Hules  Mexicanos  S.A.  (40%  int.),  Mexico  City, 
Mexico.  CanStates  Energy  (46%  int.)  Calgary. 


P.49 

Ponder  Oils  Ltd. 

Mailing  Address  —  302  Seagull  Bldg.,  4723,  1st  St.  S.W.,  Cal¬ 
gary,  Alta.  T2G  4Y8.  Telephone  —  (403)  287-3894.  Trans. 
Agents  —  Montreal  Trust  Co.,  Calgary,  Toronto;  Guardian 
Estates,  Vancouver. 

Company  —  (Alta.  1951;  continuance  1984).  Directly  or 
through  subsids.,  engaged  in  the  printing  business  in  Winnipeg;  in 
oil  and  gas  explor.  and  prod.,  principally  in  the  United  States;  and 
commercial  prop,  leasing,  and  invests. 

Directors  —  Eric  Nissen,  chm.  &  pres.;  C.  Nissen,  exec,  v-p, 
Calgary;  D.  A.  McFee.  Winnipeg;  J.  M.  Brandreth,  D.  E.  Suttie, 
Calgary. 

Key  Personnel  —  V.  F.  Burstall,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pref.  15,000  sh.  •  8,334  sh.  $100 

Com.  6,000.000  sh.  3,123,150  sh.  n.p.v. 

•  All  held  by  subsid.  co. 

Major  Shareholders  —  E.  Nissen  and  C.  Nissen  own  81 .24%  of 
o/s  com.  shs. 

Dividends  —  Com.  —  None  paid  at  present.  Prev.  pd.  5c  (tax- 
deferred)  per  com.  sh.  on  Dec.  29,  1978,  Sept.  19,  1977,  Sept.  17 
in  1976  and  1975,  and  Sept.  16,  1974.  Prev.  rateof  3c  per  sh.  p.a. 
pd.  from  June  30.  1966,  to  June  16,  1969. 

Long  Term  Debt  —  O/s  at  Dec.  31.  1984,  $1,966,040  incl. 
$635,480  due  in  1  yr.  Debt  comprised  $1,960,320 
(US$2,000,000)  promissory  note,  repay,  in  monthly  instalments  of 
US$40,000  plus  int.,  to  May  1,  1987,  and  thereafter  in  monthly  in¬ 
stalments  of  US$20,000  plus  int.  Int.  at  Cdn.  prime  plus  1 54%;  and 
$5,720  int.-free  promissory  note. 

Wholly  Owned  Subsidiaries  —  Discovery,  Inc.;  Universal 
Printers  Ltd. 

Other  Subsids.  —  Kenai  Oils  Ltd.  (N.P.L.)  —  (92.42% 
owned):  and  United  Cardigan  Development  Ltd.  —  (86.86% 
owned). 

Current  Financial  Position  —  No  financial  information 
available. 

P.50 

Pony  Sporting  Goods  Limited 

Exec.  Off.  —  2196,' 32nd  Ave.,  Lachine,  Que.  H8T  3H7. 
Telephone  —  (514)  636-5180.  Head  Off.  —  6500  Millcreek  Dr.. 
Mississauga,  Ont.  L5N  2W6.  Telephone  —  (416)  821-4600. 
Trans.  Agent  —  Canada  Trust  Co..  Toronto. 

Company  —  (Ont.  1971;  continuance  1982).  Co.  sells  athletic 
shoes,  as  well  as  track  suits,  and  tote  bags  Brand  name:  Pony. 

Directors  —  I.  Olivieri,  chm.;  A.  S.  Schacter,  pres.; 
F.  Salvaggio,  sr.  v-p;  B.  Gelfand.  sec.;  P  V.  Chiarella,  exec.  v-p. 

Capital  Stocks  —  Author.  Outstand. 

Common  10,000,000  sh.  9,341,000  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  At  Apr.  1986,  1367 10  Canada  Inc.  held 
an  81.55%  int. 

Dividends  —  None  pd 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000 - 

Revenue 

3,241 

1,426 

Deprec  &  amort  ,  etc . 

6 

Interest  charges 

94 

22 

Income  tax  provision  . 

(49) 

Net  income,  operations 

d397 

d297 

Extraordinary  items 

405 

Net  income 

d397 

108 

Earnings  per  com.  share 

On  net  income,  oper 

d$0.04 

d$0.03 

On  net  income 

d$0.04 

$0.01 

-  $000 - 

Inventories  . 

803 

474 

Total  assets 

1,718 

641 

Current  liabilities 

2,103 

630 

Long-term  debt,  net 

Shareholders'  equity 

d386 

11 

Working  capital 

d386 

11 

Cash  flow 

d397 

119 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

com.  sh 

1985  $3,241,000 

d$397,000 

d$0.04 

1984  1,426,000 

d297,000 

d0.03 

1983  3,146,705 

d  107,206 

dO. 018 

1982  .  2,067,590 

103,890 

0.01 

1981  .  2,162,302 

393,514 

dO. 04 

e  As  originally  reported  by  the  company. 
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PoP  Shoppes  International  Inc. 

Company  —  (Ont.  1971).  On  Mar.  16,  1983,  cease  trading 
order  issued  for  failure  to  comply  with  the  Securities  Act. 

At  last  report,  co.  had  no  assets 
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Popular  Industries  Limited 

Head  Off.  —  6265  Hutchison  St,.  Montreal.  Que.  H2V  4E2. 
Telephone  —  (514)  277-3144  Trans.  Agent  —  Canada  Trust 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

$000 - 

Revenue 

7,748 

9,753 

Deprec.  &  amort.,  etc 

3 

19 

Interest  charges 

274 

419 

Income  tax  provision 

(33) 

Net  income,  operations 

d205 

d218 

Extraordinary  items 

Net  Income 

d205 

d2 18 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$0.21 

d$0.22 

On  net  income 

d$0  21 

d$0  22 

$000 - 

Accts.  receivable 

1,741 

1,889 

Inventories 

4,708 

6,396 

Fixed  assets,  net 

13 

17 

Total  assets 

6,488 

8,357 

Current  liabilities 

1,920 

3,584 

Long-term  debt,  net 

Shareholders'  equity 

4.567 

4,773 

Working  capital 

4,555 

4,755 

Cash  flow 

d202 

d199 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh 

1985  $7,748,040 

d$205,453 

d$0  21 

1984  9,753,425 

d217,969 

dO. 22 

1983  9,370,253 

d36, 181 

d0.04 

1982  10,948,436 

285,236 

0.29 

1981  .  16,456,736 

330,494 

0.33 

e  As  originally  reported  by  the  company 


SURVEY  OF  INDUSTRIALS  1986 


509 


Co.,  Montreal,  Toronto,  Calgary  and  Vancouver.  Listed  —  POP: 
M. 

Company  —  (Que.  1968).  Imports  for  resale  a  broad  range  of 
men's,  women's  and  children's  clothing.  Brand  names  incl. 
Lucerne,  Pariani,  Dorce,  Attache,  Abalene,  Candy  Perkins,  Cindy 
Gail.  Sari  Ellen,  Monty  Glen,  Pop  Action.  Shield.  International.  TSte 
a  T&te,  Joan  Creation  and  Star. 

Directors  —  Michael  Segal,  chm.,  Hamilton,  Bermuda:  P.  C. 
Prupas,  Ernest  Duby,  Carol  Litwin,  Francois  Mercier,  Guy  Saint 
Pierre,  Lunsford  Lewis,  Montreal:  J.  Butler,  Lakewood,  Calif: 
Y.  Goldstein. 

Capital  Stock#  —  Author  Outstand.  Par 

Common  unlimited  991,500  sh.  n.p.v. 

#  At  Oct.  31,  1985. 

Major  Shareholders  —  Directly  and  indirectly  Michael  Segal 
held  71%  and  Gerald  Cohen  held  1 1%  of  co.'s  o/s  com.  shs.  at 
Mar.  20.  1986. 

Dividends  —  No  set  rate.  Divd.  of  $1  per  sh.  pd.  June  21,  1982. 
Prev.,  10c  per  sh.  pd.  Feb.  18,  1982.  Rate  of  20c  per  sh.  p.a.  pd. 
quarterly  from  Feb.  15,  1979  to  May  15,  1981,  incl.;  12c  per  sh. 
p.a.  pd.  from  Nov.  15,  1973  to  Nov.  15,  1978  incl.  Divds.  of  2C  per 
sh.  pd.  Feb.  15  (initial),  May  1 5  and  Aug.  1 5  in  1 973.  Extra  divd.  of 
5C  per  sh.  pd.  Feb.  15,  1980;  50c  per  sh.  pd.  Feb.  19,  1979,  and 
3c  per  sh.  pd.  Feb.  15  in  1978  and  1977. 

Wholly-Owned  Subsidiaries  —  Popular  Exclusive  Imports 
Corp.:  Les  Industries  Populaires  (Canada)  LtAe.;  Popular 
Industries  (Canada)  Ltd. 
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Potter  Distilleries  Ltd. 

Head  Off.  —  20501  Logan  Ave.,  (P.O.  Box  3010),  Langley, 
B.C.  V3A  4R3  Telephone  —  (604)  534-781 1.  Trans.  Agent  — 
Montreal  Trust  Co.,  Vancouver,  and  Toronto.  Listed  —  PTD:  V 
(cl.  A  &  B);  T  &  AL  (cl.  A  only). 

Company  —  (Can.  1978  cont.,  B.C.  1958).  Distills  and  bottles 
Cdn.  whiskies,  gins,  vodkas,  rums  and  liqueurs  and  produces 
wines.  Also  bottles  and/or  distribs.  Scotch  whisky,  tequila, 
imported  wines,  beer,  cognac  and  non-alcoholic  cocktail  mixes. 
Opera,  are  conducted  primarily  in  N.  America.  Plant  locations: 
Langley.  B.C.,  Portland,  Oregon,  and  St.  Catharines,  Ont.  Winery 
is  in  Langley.  B.C.  Brand  names:  Potter  Crown  Canadian  Whisky. 
Potter  Special  Old  Canadian  Whisky,  Potters  Scotch  Whisky; 
Beaupre  Wines. 

In  Jan.  1986,  General  Western  Industries  purch.  all  the  o/s  of 
Potter  Holdings  Ltd.  for  $2,400,000,  which  in  turn  owns  58%  of 
cl.  B  voting  and  9%  cl.  A  non-voting  shs.  of  the  co. 

Directors  —  F.  L.  Terry,  chm.  &  CEO,  Richmond,  B.C.;  Tom 
Sterling,  pres.;  C.  T.  J.  Terry,  P.  N.  Goode,  v-p  &  sec.,  Langley, 
B.C.;  K.  G.  Kusack,  treas.;  Dr.  J.  R.  MacLean,  G.  S.  Jennings. 
Vancouver;  W.  N.  Grant. 

Key  Personnel  —  John  Gray,  v-pmktg.;  B.  A.  Langley,  v-p, 
sales;  M.  A.  Sullivan,  v-p,  prod. 

No.  of  Employees  —  Approx.  80. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  5,571,413  sh. 

Class  B  unlimited  1,169,628  sh. 

Note  —  431,000  cl.  A  shs  reserved  for  iss.  under  options  and 
1,050,000  cl.  A  shs.  reserved  for  iss.  on  exer.  of  o/s  wts. 

Cl.  A  Non- Voting  —  Entitled  to  fixed  non-cum.,  pref.  divds.  of  8 
cl.  A  shs  per  100  cl.  A  shs.  held  or  16c  per  sh.  p.a.;  thereafter 
shares  equally  with  cl.  B  shs.  in  any  further  divds.  Conv.  in  certain 
circumstances  into  cl.  B  shs.  if  an  offer  is  made  to  purch.  the  cl.  B 
shs. 

In  liquid.,  etc.,  entitled  to  accr.  and  unpaid  pref.  divd.;  thereafter 
shs.  equally  with  cl.  B  shs.  in  any  further  distrib.  of  assets. 

Class  B  —  After  non-cum.  pref.  divd.  of  16c  per  sh.  or  8  cl.  A 
shs.  for  each  100  shs.  held  pd.  on  cl.  A  shs.,  shs  equally  with  cl. 
A  shs.  in  any  further  divds.  decl.  Entitled  to  one  vote  per  sh.  In  liq¬ 
uid.,  after  non-cum.  pref.  divd.  has  been  pd.  to  cl.  A  shs.,  shares 
equally  with  cl.  A  in  any  further  distrib.  of  assets.  Conv.  into  cl.  A 
shs  on  sh.-for-sh  basis. 

Warrants  —  Each  wt.  entitled  the  holder  to  purch.  one  cl.  A  sh. 
at  $3.30  per  sh.  to  Nov.  1,  1986  when  wts.  expire. 

Major  Shareholders  —  General  Western  Industries  58%  of 
o/s  cl.  B  voting  shs 

Capital  Stock  Change  —  Com.  stk.  split  2-for-1  Dec.,  1977. 


Dividends  —  Cl.  A  —  Cash  divd.  of  5c  per  sh.  pd.  Feb.  15, 
1986,  4c  per  sh  pd.  Apr.  30,  1985.  Prev.,  stk.  divds.  of  1 1%  pd. 
Mar  31,  1983  and  Mar.  31,  1982.  Cl.  B  —  Stk.  divd.  of  3%  pd. 
Mar.  31,  1983  and  Mar.  31,  1982.  Stk.  divds.  pd.  on  cl.  A  shs.  in 
recent  fiscal  yrs.  as  follows: 


1972 

.  6%% 

1979*  . 

.  10% 

1973-75  . 

.  8% 

1980 

.  4% 

1976 

.  12% 

1981  . 

.  10% 

1977-78  . 

.  8% 

1982-83  . 

.  11% 

1979  . 

.  10% 

1984-85  . 

.  nil 

e  4-mos.  ended  Dec.  31  due  to  change  in  yr.-end. 

Long-Term  Debt  —  0/8  at  Dec.  31,  1984,  $4,184,229,  incl. 
$725,290  due  in  1  yr„  as  follows:  $2,179,651  in  1114%  to  11)4% 
first  mtges.  due  to  1990;  $224,300  term  loan  at  prime  plus  1Vi% 
due  to  1989;  $488,140  equip,  loans  at  prime  due  to  1990;  and 
$1,292,138  (US$977,633)  notes  pay.  due  to  1988. 

Wholly-Owned  Subsidiaries  —  Potter  Distilleries  Inc., 
Portland,  Oregon;  Western  Canadian  Distilleries  Ltd.;  Potter 
Distilleries  ot  Canada  Ltd.;  BeauprA  Wines  (Canada)  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31;  1984  1983 

- $000 

Revenue  .  48,441 

Deprec.  &  amort.,  etc .  432 

Interest  charges  .  1,374 

Income  tax  provision .  220 

Equity  income  . 

Net  Income,  operations  474 

Extraordinary  items  . 

Net  Income  .  474 

Earnings  per  cl.  A  share: 

On  net  income,  oper .  $0.07 

On  net  income  .  $0.07 

- $000 


Cash  &  equivalent . 

117 

Inventories 

16,138 

14,315 

Investments  . 

Fixed  assets,  net 

5,883 

5,641 

Total  assets 

28,435 

26,283 

Current  liabilities 

12,808 

11,404 

Long-term  debt,  net  . 

3,459 

3,578 

Shareholders'  equity  . 

11,632 

10,983 

Working  capital 

9,235 

8,708 

Cash  flow  . 

1,110 

1,110 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper.e 

cl.  A  sh. 

1985B  $36,784,000 

$506,000 

$0.08 

1984 

48,440,600 

473,534 

0.07 

1983  . 

47,827,367 

266,053 

0.13 

1982 

46,381,300 

601,688 

0.13 

1981  . 

37,717,709 

206,531 

0.06 

1980  . 

30,129,294 

307,027 

0.09 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Sept.  31,  1985. 
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Power  Corporation  of  Canada 

Head  Off.  —  759  Victoria  Square,  Montreal,  Que.  H2Y  2K4. 
Telephone  —  (514)  286-7400.  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Calgary,  Halifax,  Saint  John,  Winnipeg, 
Regina  and  Vancouver.  Listed  —  POW:  M,  T,  V  (subord.  voting 
only);  M,  T  (1st  pref.,  1985  ser);  M,  T,  V  (1st  pref.,  1986  ser.);  M 
(partic.  pref  ). 

Company  —  (Can.  1925;  continuance  1980).  An  investment 
holding  co.  which,  directly  and  through  subsidiary  and  affiliated 
companies,  offers  a  broad  range  ot  services  and  products  in  four 
principal  categories:  financial  services;  pulp,  paper  and 
packaging;  energy  resources;  and  publishing. 

In  1985,  co.  sold  its  int.  in  National  Bank  of  Canada  and 
Canadian  Pacific  Ltd.  Proceeds  were  used  to  eliminate  all  the 
co.'s  l-t  debt 

On  Sept.  13,  1985,  the  co.  agreed  to  acquire  a  40.8%  equity  int. 
in  TAIe-Metropole  Inc.,  subject  to  the  approval  of  the  CRTC.  On 
Apr  30,  1986,  the  agreement  was  terminated  due  to  the  refusal  of 
the  CRTC  to  approve  the  transaction. 


47,827 

402 

1,420 

266 

701 

701 

$0.13 

$0.13 
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Investments  —  At  Dec.  31,  1985.  co.'s  investments  were 
$948,806,000  and  comprised  $8 1 2,502,000  in  unconsol,  subsids 
and  affiliates,  and  $138,304,000  in  other  securities. 

Directors  —  P.  Desmarais,  chm.  &  CEO,  Westmount;  J.  W. 
Bums,  deputy-chm.,  Montreal,  Que.;  P.  M.  Pitfield,  v-chm„ 
Ottawa;  J.  B.  Aird.  v-chm.,  Toronto;  A.  F.  Knowles,  pres.  &  COO. 
Beaconsfield,  Que.;  M  BAIanger,  Outremont,  Que.;  C.  R. 
Bronfman,  Westmount,  Que  ;  P.  D.  Curry,  R.  Giroux,  R.  Parizeau, 
Y.  Pratte,  Montreal.  Que.;  W.  G.  Davis,  Brampton.  Ont.;  R.  C. 
Frazee,  Mount  Royal,  Que.;  P  Genest.  Toronto;  J-P.  Gignac, 
Shawinigan,  Que.;  A.  R.  Haynes,  Don  Mills,  Ont.;  R.  H.  Jones. 
Winnipeg.  Man.;  P.  B.  Paine,  W.  I.  M  Turner,  Jr.,  Westmount.  Que.; 
G.  Eskenazi,  Saint-Cloud,  France;  A.  P.  Frere,  Brussels,  Begium; 
W.  M.  Fuller,  Fort  Worth,  Tex.;  P.  Haas,  J-Y.  Haberer,  Paris, 
France;  E.  R.  Johnson,  New  York,  N.  Y.;  The  Viscount 
Rothermere,  London.  England;  P.  Scohier,  Salles-Chimay, 
Belgium;  P.  N.  Thomson.  Nassau.  Bahamas. 

Key  Personnel  —  A.  Desmarais.  P.  Desmarais.  Jr.,  J.  A.  Rae. 
v-p's;  A.  Gervais,  v-p  &  contr.;  P.  Morimanno,  v-p.  &  treas.;  J.  E. 
Johnson,  v-p  &  sec.;  Ginette  Murray-Leroy,  asst.  sec. 

No.  of  Employees  —  30  at  Mar  31.  1986. 


Capital  Stocks 


Author. 

unlimited 


Outstand 


1st  Pref. 

$2,375  Ser.  228,460  sh. 

8%  1986  Ser.  .  2,000,000  sh. 

Partic.  Pref.  unlimited  1 1,323,804  sh. 

Subord.  Voting  •unlimited  1 10,349,024sh. 

e  At  Dec.  31,  1985,  but  giving  effect  to  2-for-l  split  in  June, 
1986,  and  iss.  of  2,000,000  8%  1st.  pref.  shs.  in  Jan.  1986. 

■  1,933,328  shs.  reserved  for  subscription  rights  and 
3,200,000  shs.  reserved  for  options  (adj.  for  2-for-l  stk.  split  in 
June  1986). 

$2,375  First  Pref.,  1985  Ser.  —  Pref.  as  to  assets  and  cum. 
divds.  of  $2,375  per  sh.  p.a.  Redeem,  at  $5162 %  to  July  15, 
1973  incl.;  $51  to  July  15,  1977;  thereafter  at  $50.50  Non-voting 
unless  6  consecutive  divds.  in  arrears.  In  voluntary  liquidation  at 
redemption  price  and  accrued  divds.;  otherwise  $50  plus  accrued 
divds. 

8%  First  Pref.,  1986  Ser.  —  Entitled  to  cum.  pref.  cash  divds. 
equal  to  8%  p.a.  to  Apr.  15,  1991;  thereafter  at  %  of  70%  of  prime 
rate  per  quarter;  pay.  15th  of  Jan.,  Apr.,  July,  and  Oct  Non-voting 
unless  6  quarterly  divds.  in  arrears.  Redeem  after  Apr.  15,  1991 
at  $50  plus  accr.  divds.  The  co.  will  purch.  for  cancellation  20,000 
shs.  per  quarter  after  Apr.  15,  1991. 

Partic.  Pref.  —  Pref.  over  subord.  voting  as  to  noncum  divds.  of 
3%c  and  as  to  $1.6875  of  assets.  Participates  equally  sh.-for-sh. 
with  subord.  voting  after  3Y«c  per  sh.  paid  on  subord.  voting  (ad¬ 
justed  for  splits);  non-callable;  10  votes  per  sh.  Holders  of  partic. 
pref.  shs.  have  the  right,  upon  issuance  by  the  co.  of  addit. 
subord.  shs.  in  certain  circumstances,  to  subscribe  for  an 
aggregate  number  of  partic.  voting  pref.  shs.  that  is  equal  to  12% 
of  the  number  of  subord.  voting  shs.  proposed  to  be  issued  at  the 
same  price  as  the  new  issued  com.  shs. 

Subord.  Voting  —  Entitled  to  one  vote  per  share.  Subord. 
voting  shldrs.  have  the  right,  upon  issuance  by  the  co.  of  addit. 
partic.  pref.  shs.  in  certain  circumstances,  to  subscribe  for 
an  aggregate  number  of  subord.  voting  shs.  that  is  equal  to  8^ 
times  the  number  of  partic.  pref  shs.  proposed  to  be  issued  at  the 
same  price  as  the  newly  issued  pref.  shs. 

Major  Shareholders  —  As  at  May  1,  1986,  P.  Desmarais  and 
associates  held  60.52%  of  o/s  voting  shs. 


Capital  Stock  Changes  —  On  Jan.  24,  1963.  all  o/s  6%  partic. 
pref.  and  com.  shs.  split  on  basis  of  10-for- 1 .  Effective  June  15, 
1 979,  all  cl.  PP  and  com.  shs.  were  both  split  on  2-for- 1  basis  And 
on  June  13,  1980,  the  4%%  first  pref.  shs.  were  redesignated  as 
$2,375  first  pref.  shs.  and  author,  amount  for  the  three  classes  of 
stk.  became  unlimited. 

In  May  1984,  co.  reclassified  com.  shs.  into  subord.  voting  shs. 
Effective  June  3,  1985,  subord.  voting  shs.  and  partic.  pref.  shs. 
were  split  on  a  2-for- 1  basis. 

In  Jan.  1986,  co  iss.  2,000,000  first  pref.,  1986  ser.,  shs.  at 
$50. 

On  June  16.  1986,  subord.  voting  shs.  and  partic.  pref.  shs. 
were  split  on  a  2-for- 1  basis. 

Dividends  —  $2,375  First  Pref.  —  Entitled  to  $2.37)4  per  sh. 
p  a.,  pay.  quarterly  mid-Jan.,  April  July  and  Oct.  Initial  divd.  of 
46  2c  pd.  Oct.  15,  1965;  59%c  pd.  Jan.  14,  1966,  and  regularly 
quarterly  since.  First  Pref.,  1986  Ser.  —  Initial  divd.  of  61.37c 
pd.  Apr.  15,  1986;  $1  pd.  quarterly  thereafter  Partic.  Pref. 


(Formerly  PP  Pref.)  —  Rate  of  50c  per  sh.  p.a „  pay.  quarterly, 
estab  with  1214c  per  sh.  pd.  June  30,  1986  (first  foil.  2-for-l  stk. 
split)  Prev.  pd.  18.75c  per  sh.  from  Sept  30,  1985  to  Mar.  31, 
1986;  15c  on  June  28,  1985  (first  foil.  2-for-l  stk.  split);  25c  on 
Sept  28,  1984  and  Dec.  28.  1984;  20c  on  June  29.  1984,  and  a 
rate  of  50c  pd.  from  Dec.  30,  1982  to  Mar  30,  1984;  $1  per  sh 
p  a.  pd.  quarterly  from  Mar.  31,  1980  to  Sept.  30.  1982,  bicL;  20e 
per  sh  pd.  Sept  28  and  Dec.  31.  1979;  15c  per  sh.  pd.  June  29. 
1979  (1st  following  2-for-l  split).  Prior  to  2-for-1  split  30c  per  sh. 
pd  Mar.  30,  1979.  Previously,  60c  p.a.  pd  quarterly  from  June  30, 
1975  to  Dec.  31,  1978,  incl.;  40c  p.a.  pd.  quarterly  from  June  28, 
1974  to  Mar.  27,  1975,  incl.;  30c  p  a.  pd  quarterly  from  Sept.  29. 
1972  to  Mar.  29,  1974  Subord.  Voting  —  Present  rate  50c  per 
sh.,  estab.  with  the  quarterly  divd.  of  1244c  per  sh.  on  June  30. 
1986  (first  following  2-for-l  stk.  split).  Prev.  pd.  18.75c  from  Sept. 
30,  1985  to  Mar.  31,  1986;  15eonJune28,  1 985  (first  loll  2-for- 1 
stk.  split):  30c  per  sh  Mar  29,  1985;  25c  per  sh.  Sept.  &  Dec.  28. 
1984;  and  20c  per  sh.  on  June  29,  1984. 

Divds.  on  subord.  voting  (formerly  com.  A)  in  recent  fiscal  yrs. 


as  follows: 

1973  . 

$0.22)4 

1980-81 

$1.00 

1974 

.  0.37% 

1982 

.  0.87% 

1975 

.  0.55 

1983  . 

0.50 

1976 

.  0.15 

1984 

.  0.825 

•  0.45 

1985 

.  0.30 

1977-78 

0.60 

■  0.525 

1979 

0.30 
■  0.55 

•  Following  reclassification.  ■  Following  2-for-l  split. 
Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  no  l-t.  debt  o/s. 

Wholly-Owned  Subsidiaries 

Gesca  LtSe  —  Publishes  Montreal's  La  Presse  and  other  daily 
and  weekly  newspapers. 


Controlled  Companies  and  Other  Interests 
Consolidated-Bathurst  Inc.  (which  see).  Co.  holds  39.8%  of 
the  o/s  com.  shs  Power  Financial  Corp.  —  (70.3%  int.)  and  its 
subsids.:  The  Investors  Group  (98.1%  equity  int  and  99.5% 
voting  int  );  The  Great  West  Life  Assurance  Co.  of  Winnipeg, 
Man  (96.2%);  Montreal  Trustco  Inc.  (55.4%);  Pargesa  Holdings 
SA  (12.1%  of  o/s  registered  shs.  and  11.7%  of  bearer  shs.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

$000 - 

Revenue  . 

112,629 

110,851 

Investment  income  . 

12,474 

6,704 

Interest  charges  . 

6,362 

23,924 

Income  tax  provision . 

(743) 

Net  income,  operations 

110,831 

86,561 

Extraordinary  items 

41,218 

41,512 

Net  income 

152,049 

128,073 

Earnings  per  share*: 

On  net  income,  oper 

$0.94 

$0  84 

On  net  income  . 

$1  29 

$1.25 

$000  -  ■■ 

Cash  4  equivalent 

47,062 

1,953 

Investments 

948.806 

973.430 

Fixed  assets,  net 

25,870 

5.281 

Total  assets 

1,031,985 

994,503 

Current  liabilities 

3,411 

9,039 

Long-term  debt,  net  . 

201,625 

Shareholders'  equity 

1,022,628 

778,018 

Working  capital 

53,898 

6,753 

Cash  flow 

35,517 

9,827 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

share* 

1986t  $34,684,000 

$30,828,000 

$0.25 

1985  125,103,000 

110,831,000 

0  94 

1984  117.675,000 

86,681.000 

0.84 

1983  94,259,000 

59,992,000 

0  58 

1982  74,367.000 

44,482,000 

043 

1981  .  14.618,000 

87,796,000 

0.86 

e  As  originally  reported  by  the  company. 

■  Earnings  per  participating  pref.  &  subord  voting,  sh..  adjusted 
for  2-for-l  stk.  splits  in  June,  1985  and  1986. 
t  3  moa.  ended  Mar  31,  1986 
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Power  Financial  Corporation 


Head  Off.  —  759  Victoria  Sq.,  Montreal.  Que.  H2Y  2K4. 
Telephone  —  (514)  286-7430  Tran*.  Agent  —  Montreal  Trust 
Company.  Montreal,  Halifax,  St.  John,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  Listed  —  PWF:  T,  M. 

Company  —  (Can.  1960,  cont’d.)  Holding  and  management 
co.  acquired  by  Power  Corporation  and  restructured  for  the 
purpose  of  holding  shs.  and  co-ordinating  oper.  of  the  financial 
services  cos.  formerly  owned  by  Power  Corp.  Assets  held  by  co. 
are  directly.  99.5%  and  96.5%  of  o/s  com.  and  class  A  shs.  of 
The  Investors  Group  (which  see);  directly  and  through  subsids., 
96.2%  of  The  Great-West  Life  Assurance  Company  (which 
see);  directly  and  through  subsids.,  55.4%  of  o/s  shs.  of 
Montreal  Trustco  Inc.  (which  see);  and  directly,  12.1%  and 
11.7%  o/s  registered  and  bearer  shs.,  respectively  of  Pargesa 
Holding  S.A.  of  Switzerland.  Through  these  holdings,  co.  offers 
an  extensive  range  of  financial  products  and  services  to  individual 
and  corporations  in  Canada,  United  States  and  in  Europe.  Assets 
under  admin,  at  Dec.  31,  1985,  totaled  $41.9  billion  ($35  4  billion 
at  Dec.  31,  1984). 

During  1985,  the  co.’s  major  shareholder,  Power  Corporation 
of  Canada,  sold  3,000,000  com.  shs.  in  the  co.  through  a 
secondary  offering.  Concurrently,  the  co.  iss.  1,000,000  com. 
shs.  to  the  public,  reducing  Power  Corporation's  int.  in  the  co.  to 
70.32%  from  80%. 


Directors  —  J.  W.  Burns,  chm.  S  CEO,  P.  Desmarais,  Jr.,  pres. 
&  COO,  P.  Desmarais.  all  Montreal;  A.  F.  Knowles,  deputy  chm., 
Beaconsfield,  Que.;  P.  M.  Pitfield,  v-chm„  Ottawa;  G.  Eskenazi, 
St.-Cloud,  France;  Robert  Gratton,  Outremont,  Que.;  K.  P. 
Kavanagh,  A.  M.  Runciman,  A.  V.  Mauro,  Winnipeg,  Man.;  Yves 
Pratte,  R.  Royer,  P.  D.  Curry.  Montreal,  Que.;  D.  A.  Berlis,  Don 
Mills,  Ont;  A.  Bisson,  Baie  d'UrfA,  Que. 

Other  Officers  —  M.  Plessis-BAIair,  sr  v-p,  fin.  &  admin.; 
J.  E.  Johnson,  v-p  &  sec.;  P.  Morimanno,  v-p  &  treas;  A.  Gervais, 
v-p  &  cont.;  Ginette  Murray-Leroy,  asst.  sec. 

Capital  Stock*  —  Author.  Outstand. 

First  Pref.  Unlimited  nil 

Second  Pref.  Unlimited  nil 

Common  Unlimited  82,484,052  sh. 

*  At  Dec.  31,  1985,  but  adjusted  for  the  2-for-1  stk.  split  in 
May.  1986. 

Note  —  2,400,000  com.  shs.  reserved  for  options,  adjusted  for 
split  in  May,  1986 


Major  Shareholders  —  At  Mar.,  21,  1986,  Power  Corporation 
of  Canada  held  70.32%  of  o/s  shs.,  and  Caisse  de  depot  et 
placement  du  Qubbec  held  12.12%. 

Dividends  —  Com.  —  Presently  divds.  are  being  pd.  at  the 
rate  of  50c  per  sh.,  estab.  with  the  quarterly  pay.  of  12.5c  per  sh. 
on  Aug.1,  1986  (1st.  following  2-for-1  stk.  split  in  May,  1986). 
Prev.  pd.  a  20c  per  sh.  on  Nov.  1,  1985,  and  Jan.  31,  and  May  31, 
1986.  Divds.  declared  have  been  as  follows: 

1984  . «$0.30  1985  .  $0.74 

■  Incl.  initial  divd. 

Long-Term  Debt  —  Funded  debt  as  at  Dec.  31,  1985, 
included  $47,108,000  Swiss  bank  loans  at  an  avg.  rate  of  5.5% 
(arrangements  are  to  be  made  to  refinance  the  loans  over  a  seven 
year  period);  and  $3 1 ,296,000  debentures  of  The  Investors  Group 
(which  see).  Debentures  due  Oct.  4,  1998  with  s.f.  requirement  of 
$1,500,000  p.a.  which  may  be  increased  to  $2,500,000  at 
subsid. 's  option. 

Subsequent  to  year-end,  The  Investors  Group  sold,  on  Jan.  16, 
1986,  $5,000,000  in  10.6%  debs.,  due  Jan.  16,  2006. 

Auditors  —  Touche.  Ross  &  Co.,  Winnipeg. 


P.56 

Prefac  Concrete  Co.  Ltd. 

Head  Off.  —  Suite  3,  2360  Lucerne  Rd.,  Mount  Royal,  Que. 
H3R  2J8.  Telephone  —  (514)  735-3685.  Trans.  Agent  — 
Canada  Trust  Co.,  Montreal  and  Calgary  Listed  —  PRF:  M,  A. 

Company  —  (Can.  1957;  continuance  1978).  Engaged  directly 
and  through  subsids.  in  the  sale,  design,  manufacture  and 
erection  of  precast  and  prestressed  concrete  products  for  use  in 
the  construction  industry.  Also  engaged  in  constructing  buildings 
and  through  a  div.,  in  custom  metal  work.  Plants  are  located  in 
Montreal,  Calgary  and  Syracuse,  N.Y. 

In  late  1985,  co.  reorganized  the  opers.  of  its  subsid.,  F.L.  Met¬ 
al  Inc.,  and  formed  a  new  subsid.  Prefac  Industries  Inc.  Following 
the  completion  of  the  reorganization,  the  co.  sold  the  remaining 
assets  of  F.L.  Metal  Inc.  to  Elmag  Investments  Corp.  in 
exchange  for  338,000  of  the  co.'s  o/s  shs.  held  by  Elmag. 

In  early  1986,  co.  acquired  Colonial  Homes,  a  manufacturer  and 
supplier  of  pre-engineered  housing  packages. 

Directors  —  J.  M.  Beck,  pres.;  Rose  Beck,  sec.-treas.;  P.  R.  D. 
Mackell,  S.  A.  Jarislowsky;  L.  Liberatore;  all  Montreal. 

Key  Personnel  —  M.  H.  Belanger,  v-p. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  : 

1985 

1984 

- $000 

Revenue 

247,736 

211,147 

Interest  charges 

87,463 

75,093 

Income  tax  provision . 

6,174 

4,785 

Earns.,  unconsol,  subs . 

91,721 

82,295 

Net  Income,  operations 

108,693 

75,388 

Extraordinary  items 

Net  Income 

108,693 

75,388 

Earnings  per  share* 

On  net  income,  oper . 

$1.33 

$0.94 

On  net  income 

$1.33 

$0.94 

$000  - 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1985 

-  $000  - 


Revenue  . 

Deprec.  &  amort.,  etc.  . 

Interest  charges  . 

Income  tax  provision 
Net  Income,  operations 
Extraordinary  items  . 
Net  Income 
Earnings  per  com.  sh.: 

On  net  income,  oper. 
On  net  income 


16,764 

32 

193 

276 

d31 

257 

227 

$d0.02 

$0.14 

- $000  - 


1984 


13,052 

169 

392 

(231) 

d354 

521 

167 

$d0. 19 
$0.09 


Cash  &  equivalent 

41,347 

74,472 

Accts.  receivable 

2,931 

6,370 

Securities  &  accr.  inc . 

485,894 

328,780 

Inventories 

134 

793 

Mortgages 

850,929 

823,705 

Fixed  assets,  net 

1,482 

1,623 

Invest.,  unconsol,  subs . 

606,665 

527,687 

Total  assets 

5,795 

10,157 

Fixed  assets,  net 

7,175 

5,949 

Current  liabilities 

2,970 

6,582 

Total  assets 

2,046,003 

1,811,314 

Long-term  debt,  net 

334 

874 

Current  liabilities 

1,228,122 

1,136,560 

Shareholders’  equity 

2,492 

2,635 

Long-term  debt,  net 

78,404 

32,796 

Working  capital 

542 

951 

Shareholders'  equity 

635.285 

530,772 

Cash  flow 

261 

d252 

Cash  flow 

53,844 

44,825 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

1985  $18,763,817 

$d30,846 

$d0.02 

Year  Revenue* 

Oper* 

com.  sh.a 

1984 

13,051,925 

d217,679 

dO.  12 

1985  $247,736,000 

$108,693,000 

$1.33 

1983 

11,910,493 

293,460 

0.17 

1984  211,147,000 

75,388,000 

0.94 

1982 

25,541,137 

d7 1,617 

d0.04 

*  As  originally  reported  by  the  company. 

1981 

31,973,119 

d758,300 

dO  41 

■  Adjusted  throughout  for  2-for-1  stk.  split  May. 

1986 

*  As  originally  reported  by  the  company. 
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Capital  Stock* —  Author.  Outstand. 

Common  3.000,000  sh.  1,871,721  sh. 

•  AI  Dec.  31,  1985. 

Capital  Stock  Changes  —  In  Sept.  1985,  cl.  A  and  cl.  B  shs. 
were  reclassified  as  com.  shs. 

Major  Shareholders  —  At  Apr  1985,  J.  M.  Beck  held  18.6%  of 
o/s  shs.;  Westmount  Ste.  Catherine  Holdings  Ltd.,  controlled  by 
J.  M.  Beck,  held  16.9%,  Melrose  Realty  Co.  Ltd.,  controlled  by 
Rose  Beck,  held  7.9%;  and  Elmag  Investments  Inc.,  controlled  by 
L.  Libertone,  held  25%  of  the  o/s  shs.  In  late  1985  Elmag 
acquired  certain  assets  of  F.L.  Metals  for  338.000  shs.  it  held  in 
Prefac. 

Dividends  —  Com.  —  (prev.  cl.  A  and  B)  —  None  presently 
pd.  Cl.  A  (old)  —  None  paid  since  5C  per  sh.  pd.  Apr.  25  and  Sept. 
30,  1979.  Previously,  4c  per  sh.  pd.  Apr.  25  and  Sept.  21,  1978; 
5c  pd.  Sept.  22,  1977;  6c  pd.  Apr.  14,  1977;  16c  p  a.  pd  s.a.  from 
Oct.  22,  1975  to  Sept.  22.  1976  incl.  Cl.  B  (old)  —  Pd.  at  an 
equivalent  rate  as  on  cl.  A  (but  on  a  tax-def.  basis  to  Sept.  21, 
1978,  incl.).  Com.  (old)  —  6c  pd.  Mar.  20.  1975;  4c  pd.  Sept.  16. 
1974;  2c  pd.  Mar.  25,  1974;  3'/6c  pd.  Mar  16,  1973  and  Sept.  14, 
1973;  3e  pd.  Mar.  16,  1972  and  Sept.  14,  1972.  Extra  divd.  of  2c 
per  sh.  pd.  Mar  20,  1975. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$622,000  incl.  $288,000  due  within  one  yr.  Debt  comprised 
$622,000  in  1st  mtges.  due  Apr.  30.  1989  at  prime  plus  14%. 

Wholly-Owned  Subsidiaries  and  Division  —  Colonial 
Homes;  Pretac  Concrete  Corp.  —  Distributes  co.  products  in 
northeastern  U.S.;  Colonial  Homes;  Prefac  Industries  Inc.; 
Winkrete  Pre-Cast  Corp.  (inactive). 

Auditors  —  Coopers  &  Lybrand,  Montreal. 


Key  Personnel  —  Nathan  Charendoff,  v-p,  production;  D.  H. 
Green,  v-p,  national  accts.;  Bill  Lachapelle,  v-p,  v-p,  mktg.;  C.  R. 
Rohne,  v-p,  regional  sales;  Leo  Serio  asst,  v-p  &  cont. 

No.  of  Employees  —  Approx.  750. 

Capital  Stock  —  Author.  Outstand  # 

1st  Pfce  unlimited 

Mlt.  Vtg.  3,448,200  sh.  3,448,200  sh. 

Sub.  Vtg.  unlimited  1,144,000  sh. 

Class  A  250,000  sh.  250,000  sh. 

•  May  1,  1986 

First  Preference  —  Issuable  in  series.  Non-voting. 

Multiple  and  Subordinated  Voting  —  Rank  equally  in  respect  to 
divds.  and  rights  on  dissolution.  Subord.  voting  carry  1  vote  per 
sh.,  and  multiple  voting  no  more  than  10  votes  per  sh  Initially  ,  the 
multiple  voting  shs.  will  have  10  votes  per  sh  The  number  of  votes 
per  sh.  will  be  adjusted  downward  if  multiple  voting  shs.  are  con¬ 
verted  into  subord.  voting  stk.,  and  upward  if  additional  subord. 
voting  shs.  are  issued. 

Class  A  —  Redeem,  at  $1  per  sh.  Non-voting. 

Public  Financing  —  In  Apr.,  1986,  858.400  subord  voting  shs 
sold  to  public  at  $10.50  per  sh.  Also,  secondary  offering  285,600 
subord.  voting  shs.  sold  at  same  price. 

Dividends  —  None  since  public  financing  in  Apr.,  1986 
Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $11,603,000,  incl. 
$  1 ,927,000  due  within  one  yr. 

Auditors  —  Ernst  &  Whinney,  Toronto. 


P.58 

Premier  Choix  :  TVEC  Inc. 
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Premdor  Inc. 

Head  Off.  —  426  Ellesmere  Rd„  Toronto,  Ont.  MIR  4E7. 
Telephone  —  (416)  291-7321.  Trans.  Agent  —  Canada  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  PDI:  T. 

Company  —  (Ont.  1955;  cont.  1982).  Engaged  in  the 
manufacture  and  distribution  of  wood  doors  for  residential 
construction,  home  repair  and  renovation  and  commercial  use. 
Also  distributes  a  complete  line  of  wood  mouldings.  Facilities 
located  in  Toronto  (3),  Wingham,  Ont.,  Calgary,  Alta.,  Amherst, 
N.S.,  and  Atlanta,  Ga. 

Directors  —  S.  M.  Spears,  pres.  &  CEO;  F.  H.  Hori,  exec,  v-p  & 
chief  fin.  officer;  G.  E.  Taylor,  Toronto;  A.  J.  Leboff,  Stanmore, 
England. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3 1 : 

1985 

1984 

- $000  — 

Revenue 

85,441 

73,691 

Deprec.  &  amort.,  etc. 

1,117 

994 

Interest  charges  . 

2,571 

2,947 

Income  tax  provision . 

2,351 

1,154 

Net  Income,  operations 

3,123 

1,646 

Extraordinary  items 

d616 

Net  income 

3,123 

1,030 

- $000  — 

Cash  &  equivalent 

Inventories 

15,815 

16,827 

Investments  . 

433 

494 

Fixed  assets,  net  . 

13,594 

13,143 

Total  assets 

39,487 

39,258 

Current  liabilities  . 

15,382 

18,099 

Long-term  debt,  net 

9,676 

9,652 

Shareholders'  equity 

13,394 

10,538 

Working  capital 

9,469 

7,087 

Cash  flow 

4,270 

2,800 

Fiscal 

Net  Inc. 

Year  Revenue* 

Oper* 

1985*  $85,441,000 

$3,123,000 

1984*  73,691,000 

1,646,000 

1983*  68.644,000 

2,452,000 

1982*  40,665,000 

d322.000 

1981*.  37,270,000 

1.649,000 

•  As  reported  in  the  company's 

1986  prospectus. 

Head  Off.  —  666  Sherbrooke  St.  W.,  Montreal,  Que.  H3A  1E7. 
Telephone  —  (514)  288-2188.  Trans.  Agent  —  Trust  GdnAral 
du  Canada,  Montreal  Listed  —  PCT;  M. 

Company  —  (Can.  1984).  Provides  a  24  hour  per  day  pay  tele¬ 
vision  service  in  the  Atlantic,  Quebec.  Ontario  and  eastern 
Manitoba  regions.  Service  is  composed  mainly  of  full  length 
feature  films,  special  entertainment  programs  and  programs  for 
children.  Co.  has  agreements  with  70  cable  distributors. 

Directors  —  Harold  Greenberg,  chm.,  Cite  St-Luc;  Hubert 
Harel,  pres.  &  sec.,  Brossard;  H.  A.  Audet.  Trois-Rivieres; 
C.  A.  Poissant.  J-  J.  Fortier,  Victor  Mashaal,  Maryse  Rouillard, 
Pierre  Tremblay,  Montreal;  P.  A.  Deschenes,  Sillery;  Serge 
Gravel,  Laval;  Pierre  Moreault,  Hull;  all  Que 


Key  Personnel 

—  Raynald  Beaupre.  v-p,  mktg.;  Normand 

McKay,  v-p.  admin. 

&  fin.;  Robert  Lapointe,  v-p,  programming; 

Louis  Racine,  cont. 

Capital  Stock  — 

Author. 

Outstand.* 

Cl.  A 

unlimited 

900,000  sh. 

Cl.  B 

Ser.  1 

unlimited 

1,614,546  sh. 

Ser.  2 

100,000  sh. 

nil 

Cl.  C 

2,250  ah. 

2,025  sh. 

•  Jan.  31,  1986. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000- 

Revenue  . 

9,391 

7,482 

Deprec.  &  amort .  etc . 

62 

4,782 

Interest  charges 

840 

514 

Income  tax  provision 

182 

Net  income,  operations 

246 

d  13,834 

Extraordinary  items 

182 

Net  income 

428 

d13,834 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.17 

d$  11.74 

On  net  income 

$0  30 

d$1 1.74 

- $000- 

Accts.  receivable 

1,345 

719 

Program  rights 

1,271 

1.004 

Licences,  etc . 

7,500 

7,500 

Fixed  assets,  net 

213 

267 

Total  assets 

10,366 

9,490 

Current  liabilities 

6,660 

10,105 

Long-term  debt,  net 

2,885 

4,219 

Shareholders’  equity 

821 

d4,834 

Working  capital 

d4,007 

d8.381 

Cash  flow 

309 

d9,039 
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Class  A  —  Entitled  to  non-cum.  divd.  ot  45c  per  sh.  p.a..  pay. 
Sept.  30  from  1986  to  1990,  incl.;  partic.  with  cl.  B  stk.  in  any  fur¬ 
ther  pays.  Non-voting. 

Class  B,  Ser.  1  &  2  —  Exchangeable  into  cl.  A  stk.  at  any  time 
after  Sept.  30,  1990  on  sh.-for-sh.  basis  Entitled  to  one  vote  per 
sh. 

Class  C  —  Not  entitled  to  any  divds.  One  vote  per  sh. 

Public  Financing  —  In  Nov.,  1985,  900,000  cl.  A  shs.  sold  at 
$5  per  sh.  to  net  co.  $4,140,000. 

Dividends  —  Cl.  A  —  Entitled  to  45c  p.a.,  non-cum.,  pay. 
Sept.  30  from  1986  to  1990,  incl. 

Long  Term  Debt  —  Os  at  Jan.  31,  1986,  $4,062,267,  incl. 
$1,177,105  due  within  one  yr.  comprised  of  $3,000,000  loan  pay. 
at  prime;  $915,191  debt  at  prime  plus  2%;  and  $147,076  in  other 
debt. 

Auditor  —  Petrie  Raymond,  Montreal. 

P.59 

Premium  Equity  Corporation 

Head  Off.  —  410,  1040  W.  Georgia  St.,  Vancouver,  B.C.,  V6E 
2Y2.  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada,  Toronto, 
Calgary  and  Vancouver.  Listed  —  PME:  AL. 

Company  —  (Ont.  1942).  Holds  under  exclusive  sublicence, 
right  to  manufacture,  use.  market  and  lease  in  Continental  Europe 
and  the  U.S.  the  PIRD — Y®,  a  neuro  muscular  retraining 
apparatus.  Also  holds  100%  int.  in  PIRDY — Y  Stroke 
Rehabilitation,  Inc.,  currently  operating  a  clinic  in  Portland,  Ore. 
In  late  1985,  acquired  a  58%  int.  in  Pird— Y  Medical  Inc. 

Company  Contact  —  I.  D.  Lambert,  pres.,  Victoria,  B.C. 

Capital  Stock  —  Author.  Outstand.®  Par 

Common  50,000,000  sh.  6,287,750  sh. 

e  Mar.  3t,  1986. 

Common  —  One  vote  per  share. 

P.60 

Prenor  Group  Ltd. 

Head  Off.  —  1100  University  St.,  Montreal.  Que.  H3B  3A4. 
Telephone  —  (514)  871-7120.  Trans.  Agents  —  Sterling  Trust 
Corp.,  Toronto;  General  Trust  of  Canada.  Montreal. 
Usted  —  PGX:  M 

Company  —  (Que.  1961;  continuance  1983).  A  holding  co. 
whose  subside  underwrite  life  and  general  insurance,  manage 
investments  and  investment  funds,  transact  trust  co.  business, 
operate  a  real  estate  brokerage  and  hold  real  estate. 

In  Apr.  1985,  co.  acquired  a  50.5%  int.  in  Scot-Mor  Canada 
Holdings  Inc.,  an  Ottawa  based  mtge.  broker.  Also  during  1985, 
the  co.  incr.  its  int.  in  Vanguard  Trust  of  Canada  Ltd.  to  45.3% 
from  27.8%. 

In  Feb  1986,  co.  agreed  to  purch.  70%  of  o/s  com.  shs.  of 
Atlantic  Trust  Co.  of  Canada  from  Mlsener  Financial  Corp.  The 
tranaaction  is  subject  to  government  approval. 

Total  assets  under  administration  at  Dec.  31,  1985  were 
$2,816,000,000. 

Directors  —  L.  C.  Webster,  chm.  &  CEO;  S.  Rocheleau,  pres.  & 
COO,  Montreal;  G.  H.  Garneau,  Tequesta,  Fla.;  H.  G.  Hallward,  J. 
T&trault,  H.  A.  Steinberg.  C.  Genest,  T.  M.  Birks,  G.  Joron, 
Montreal;  J.  R.  Perrette,  New  York,  N.Y.;  N.  C.  Worms,  Paris, 
France;  L.  F.  Stevens.  London,  Ont.;  E.  L.  Bronstien.  Jr., 
Tequesta.  Fla.;  W.  M.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  Guy  Richard,  v-p  &  sec.-treas. 

No.  of  Employees  —  Approx.  400. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  unlimited  195,723  sh.  $25 

Common  unlimited  2,451,341  sh.  n.p.v. 

Pref.  —  Cum.,  redeem.  Quarterly  divds.  equivalent  to  62.5%  of 
Canadian  prime  rate  multiplied  by  $14.50  Redeem,  at  $14.50  to 
Dec.  31,  1995.  Non-voting.  Iss.  in  series. 

Common  —  Voting. 

Major  Shareholders  —  At  Sept.  1985,  Pathfinder  Financial 
Corp.  held  approx.  29%  and  L.  C.  Webster  and  directors  held 
60%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  On  June  11,  1973.  com.  stk.  was 
consolidated  on  a  l-for-4  basis  Redeemed  ser.  2  pref.  shs.  in 
1982  at  $25  per  sh.  and  ser.  1  pref.  shs.  in  1984  at  $1,000  per  sh.; 
in  each  case,  plus  accr.  divds  In  Sept  1985,  it  was  announced 
that  com  shareholders  could  exchange  their  holdings  into  pref , 


ser  A,  shs.  on  a  1  -for- 1  basis  to  Nov.  29,  1985;  as  a  result 
195.723  pref.,  ser.  A.  shs.  were  iss. 

Dividends  —  Com.  —  Divds.  pd.  p.a.  were  estab.  with  the  s.a. 
pay.  of  8c  per  sh.  on  June  14.  1985.  Previously  divds.  were  pd. 
s.a.  at  the  rate  of  16c  per  sh.  p.a.  Divds  pd.in  recent  fiscal  yrs.  as 


follows: 

1977  . 

$0.08 

1982  . 

. $0.06 

1978 

.  0.08 

1983  . 

0.08 

1979  . 

.  0.12 

1984 

.  0.16 

1980 

.  0.12 

1985 

.  0.08 

1981  . 

.  0.12 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985,  l-t  debt  totaled 
$8,270,000  mtges 

Subsidiaries  —  Canaprev.  Inc.  —  50%  joint  venture;  700 
Dorchester  Blvd.  W„  Montreal.  H3B  1X8.  Boltrem  Inc.  —  100% 
owned;  which  holds  85%  int.  in  Bolton  Tremblay  Funds  Inc.  and 
77.7%  int.  in  Bolton  Tremblay  Inc.;  Prenor  Trustco  Inc.  — 
Wholly  owned;  holding  co.  with  a  45.3%  int.  in  Vanguard  Trust  of 
Canada  Ltd.,  and  a  50.5%  in  Scot-Mor  Holdings  Canada  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

19,444 

14,606 

Deprec.  &  amort.,  etc . 

734 

563 

Interest  charges 

1.289 

1,085 

Income  tax  provision 

2,053 

1,350 

Equity  income 

407 

493 

Net  income,  operations 

3,584 

3,285 

Extraordinary  items  . 

946 

635 

Net  Income 

4,530 

3,920 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.35 

$1.10 

On  net  income 

$1.71 

$1.34 

$000 - 

Cash  &  equivalent  . 

8,573 

4,879 

Mortgage  loans 

2,949 

Investments 

24,467 

21.824 

Fixed  assets,  net 

11,532 

14,956 

Total  assets 

55,932 

48,008 

Long-term  debt 

8,270 

10,228 

Minority  interests  . 

3,230 

94 

Shareholders'  equity 

38,337 

34,214 

Cash  flow 

4,596 

3,872 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue® 

Oper.® 

com.  sh. 

1985  $19,444,000 

$3,584,000 

$1.35 

1984  .  14,606,000 

3,285,000 

1.10 

1983  9,341,000 

4,891,000 

1.69 

1982  257,412,000 

1 ,489,000 

0.40 

1981  .  213,772,000 

1,362,000 

0.37 

e  As  originally  reported  by  the  company. 
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Primex  Forest  Industries  Limited 

Head  Off.  —  9924  River  Rd„  R.R.  #5,  Delta,  B.C.  V4G  1B5. 
Telephone  —  (604)  585-3665.  Registered  Off.  —  800,  885 
Dunsmuir  St..  Vancouver,  B.C.  V6C  1P2  Trans.  Agent  —  The 
Canada  Trust  Co.,  Vancouver.  Listed  —  PXF:  V. 

Company  —  (B.C.  1963).  Through  subsids.,  mfrs.  and  mkts. 
lumber  prods.  Owns  and  opers.  a  saw  and  planer  mill  in  Delta, 
B  C.  and  a  sawmill  in  Courtney,  B.C.  Co.  also  has  a  specialty 
prods,  div.  at  Delta,  B.C. 

Name  of  co.  changed  from  Gregory  Industries  Limited  to 
present  form  following  shldr.  approval  Apr.  24,  1986. 

Directors  —  G.  L.  Malpass,  pres.  &  CEO,  Vancouver;  P.  D.  Riv¬ 
ers,  sec.-treas.  &  CFO,  Langley,  B.C.;  J.  P.  Sullivan,  gen.  mgr., 
specialty  prods,  div.,  Gregory  Manufacturing  Ltd,;  D.  H.  Reed.  W. 
E.  Donnelly,  F.  H.  Chang,  Vancouver;  C.  R.  Matthison,  Delta.  B.C. 

No.  of  Employees  —  263  at  Dec  31,  1985. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  2,040,000  sh.  >1,192,428  sh.  n.p.v. 

#  At  Dec.  31,  1985 

■  Including  323,000  shs.  held  by  subsid. 
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Major  Shareholders  —  In  May  1986,  Pexim  Enterprises  Inc 
held  33.84%,  G.  L.  Malpass  held  21.66%,  P.  D.  Rivers  held 
1 1.43%  and  J.  P.  Sullivan  held  1 1.49%  of  the  o/s  com.  shs. 

Dividends  —  Presently  omitted.  Last  pd.  8c  per  sh.  on  Dec.  1, 
Sept.  1,  June  1,  and  Mar  1,  1980.  Prev.,  a  rate  ot  28c  per  sh.  p.a. 
pd.  quarterly  from  June  1;  1979  to  Dec.  1;  1979,  bid.;  20c  per  sh. 
p.a.  pd.  quarterly  from  Sept.  1,  1978  (initial)  to  Mar.  1,  1979.  Ex¬ 
tra  7C  per  sh.  pd.  Jan.  15,  1980. 

Long-Term  Debt  —  O/s  as  at  Dec.  31,  1985,  $11,158,000 
incl.  $745,000  due  in  one  yr.  Debt  comprised  $  11,023,000 
secured  term  bank  loans  at  int.  rates  from  prime  plus  114%  to 
prime  plus  2%;  and  $135,000  in  loan  agreements  at  int.  rates  of 
5J*%,  due  to  1991. 

Capital  Lease  Obligations  —  O/s  at  Dec.  31,  1985,  $96,000, 
incl.  $32,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Gregory 
Manufacturing  Ltd.;  Acorn  Forest  Products  Div.,  Delta,  B.C.; 
Field  Sawmills  Div.,  Courtenay.  B.C.;  Specialty  Products  Div., 
Delta.  B.C  ;  Anacortes  Lumber  Inc.  (inactive).  Anacortes,  Wash 

Auditors  —  Price  Waterhouse,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

33,529 

28,874 

Deprec.  &  amort.,  etc . 

896 

866 

Interest  charges 

1,291 

1,539 

Income  tax  provision 

305. 

250 

Equity  income  . 

Net  Income,  operations 

475 

511 

Extraordinary  items 

305. 

250 

Net  income 

780 

761 

Earnings  per  com.  share:  . 

On  net  income,  oper . 

$0  56 

$0.59 

On  net  income 

$0.93 

$0.88 

- $000  - 

Accts.  receivable 

3,167 

3,142 

Inventories 

7,115 

5,500 

Fixed  assets,  net  . 

10,107 

9,969 

Investments 

185 

10 

Total  assets 

21,049 

19,279 

Current  liabilities  . 

8,566 

7,015 

Long-term  debt,  net 

10,509 

10,713 

Shareholders'  equity  . 

1,974 

1,551 

Working  capital 

1,784 

1,785 

Cash  flow 

1,367 

1,356 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986*  $9,400,000 

$307,000 

$0.40 

1985  33,529,000 

475,000 

0.56 

1984  28,874,000 

511,000 

0.59 

1983  .  30,186,506 

d586,828 

dO. 67 

1982  23,152,881 

d2. 120,034 

d2.44 

1981  .  29,766,652 

d2, 334, 499 

d2.69 

•  As  originally  reported  by  the 

company. 

■  3  mos.  ended  Mar.  31,  1986. 

P.62 

Primrose  Technology  Corporation 

Head  Off.  —  1750,  609  Granville  St.,  P.O.  Box  10368, 
Vancouver,  B.C,  V7Y  1G5.  Telephone  —  (604)  682-2296. 
Trans.  Agent  —  Pacific  Corporate  Services  Ltd.,  Vancouver. 

Usted  —  PTE;  V. 

Company  —  (B.C.  1982).  Through  subsids.,  provides 

management,  financial,  research  and  development  and  marketing 
services  to  the  high  technology  industry. 

Directors  —  David  Patterson,  pres.;  Carlo  Civelli,  v-p,  (in. 
Europe,  Zurich,  Switzerland;  Barbara  Atkins,  sec.;  Cliff  Sawyer, 
Douglas  MacRae.  Vancouver. 

Key  Personnel  —  Jerry  Bradley,  v-p,  fin.  North  America. 
Capital  Stocke  —  Author.  Outstand.  Par 

Common  100,000,000  sh.  19,426, 182  sh.  n.p.v. 
e  As  at  Jan.  31,  1986. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  May  30,  1986,  Primrose  Marketing 
Corp.  held  11,424.000  shs.  (approx.  59%  int  ). 

Subsidiaries  —  Group  L  Corporation,  Herdon,  Va  (49%  int.); 


Primrose  Marketing  Corporation,  Vancouver  (100%  int  ). 

Current  Financial  Position  —  At  Jan.  31,  1986,  $6,969,133 
total  assets;  $551,658  curr.  liabs.;  $4,158,000  l.-t.  debt.  For  the 
fiscal  year  ended  Jan.  31,  1986,  co.  reported  net  loss  of 
$3,538,770  on  revenues  of  $55,417. 

P.63 

Principal  Group  Ltd. 

Head  Off.  —  2900  Principal  Plaza,  10303  Jasper  Awe., 
Edmonton,  Alta.  T5J  1Y5.  Telephone  —  (403)  421-2020. 

Company  —  (Alta.  1954)  Holding  co.  providing  management 
service  and  financial  guidance  to  subsids.,  and.  as  a  group, 
offering  to  the  public  a  complete  package  of  investment  and 
saving  services.  Operates  trust  office  and  regional  trust  offices 
across  Canada. 

INVESTMENT  FUNDS 

Collective  Mutual  Fund  Ltd.  —  (Alta.  1963).  Balanced  mutual 
fund  investing  in  Cdn.  and  U  S.  securities.  Primary  objectives  are 
l.-t.  growth  of  capital  and  reasonable  income  through  divids. 
Licensed  to  sell  in  all  provinces  except  Manitoba  and  Quebec. 
Manager  —  Principal  Securities  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  subscription 
is  $600  and  thereafter  $100.  (2)  Collective  Mutual  Accumulation 
Plan  —  Allows  an  investor  to  purchase  shs.  on  a  systematic  ba¬ 
sis.  Min.  initial  payment  is  $50  and  subsequent  monthly  invests, 
must  be  at  least  $25.  Payment  completion  insurance  is  available. 
(3)  Variable  Payout  Options  —  Monthly,  quarterly  or  annual 
redemption  of  either  a  stated  number  of  shs.  or  a  specified  dollar 
amount  each  period  may  be  made.  (4)  Exchange  Privilege  — 
Shldrs.  may  exchange  their  special  shs.  for  mutual  fund  shs.  of 
any  of  the  other  Principal  Group  funds. 

Fees  —  Acquisition  charge  on  lump  sum  purchase  not  more 
than  9%.  On  purchases  under  $20,000  charge  is  9%  then 
declining  by  steps  to  2%  on  $500,000  and  over.  Acquisition  fees 
under  Collective  Mutual  Accumulation  Plan  are  9%  with  service 
fees  from  $1.50  on  monthly  payments  of  $25  to  $2.00  on  $100  or 
more.  Transfer  fee  of  $25  plus  further  charge  of  $5  if  only  part  of 
holding  transferred.  Management  Fee  —  Monthly  fee  of  1/12  of 
the  sum  of:  2%  of  the  first  $100,000,000  of  avge.  asset  value  plus 
from  1  !4%  to  +«%  of  further  amounts. 

Redemption  Policy  —  Special  shs.  are  redeemable  at  net 
asset  value  as  determined  at  the  close  of  business  on  the  date  of 
surrender.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  without  charge  unless 
payment  requested  in  cash. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1985 

82,329,000 

18.63 

42  25 

1984 

72,571,000 

15.27 

147.80 

1983 

67,002,000 

16.67 

117.24 

1982 

30,954,000 

14.22 

274.0 

1981 . 

25,760,000 

13.42 

• 

eReinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1984-85  +25.4  5  yra:  1980-85  +99.4 

2  yr  1983-85  +25.8  10  yrs:  1975-85  +486.8 

3  yr:  1982  85  +60.3 

Note:  Based  on  net  assets  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Principal  Growth  Fund  —  (Estab.  1967).  Com.  stk.  invest 
fund  investing  primarily  in  growth  stks.  Qualifies  as  an  invest,  for 
RRSP8.  Licensed  to  sell  in  B.C.,  Alta.,  Sask.,  P.E.I.,  N.B.,  N.S., 
Nfld.  amd  N.W.T  Manager  —  Principal  Securites  Management 
Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value  plus  an  acquisition  charge  Min 
subscription  is  $600  Investors  may  apply  for  reduced  acquisition 
charges  by  signing  a  Letter  of  Intent  agreeing  to  invest  not  less 
than  $20,000  over  a  period  not  longer  than  13  mos.  (2) 
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Accumulation  Plan  —  Purchase  on  a  systematic  basis.  Min.  initial 
payment  is  $50  with  subsequent  monthly  invests,  ot  at  least  $25. 
(3)  Registered  Plans  —  Units  acquired  under  the  Lump  Sum 
Purchase  Plan  or  Accumulation  Plan  may  be  registered  as  an 
RRSP  or  an  RHOSP.  (4)  Transfer  Privilege  —  Holdings  in  one  Prin¬ 
cipal  Group  fund  may  be  transferred  to  another  without  acquisition 
charge  but  subject  to  an  admin,  fee.  (5)  Variable  Payout  Option 
—  Investors  may  require  monthly,  quarterly,  or  annual 
redemptions  of  either  a  constant  number  of  shs.  or  sufficient  units 
to  provide  a  specified  dollar  amount. 

Fees  —  Acquisition  charge  on  lump  sum  purchases  of  not  more 
than  9%  of  the  offering  price.  On  amounts  under  $20,000  charge 
is  9%  then  declining  by  steps  to  2%  on  $500,000  and  over.  Ser¬ 
vice  tees  under  Accumulation  Plan  range  from  $1.50  on  monthly 
payments  of  $25  to  $2  on  $  100  and  over.  Transfer  fee  of  $25  with 
additional  fee  of  $5  charged  if  only  partial  transfer  made. 
Management  Fee  —Monthly  fee  of  1  / 12  of  the  sum  of:  2%  of  the 
first  $100,000,000  of  avge.  net  asset  value  for  each  month  plus 
from  114%  to  44%  of  further  amts. 

Redemption  Policy  —  Units  redeemable  at  unit  value  on  day 
following  the  date  of  receipt  of  redemption  application.  No 
redemption  charges  Payment  made  within  7  days. 

Dividends  —  Distributed  semi-annually  in  June  and  Dec.  May 
be  reinvested  in  additional  units  without  charge  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  88,079,000  7.54  17.96 

1984  .  83,955,000  6.41  26.63 

1983  82,886,000  6.81  36.3 

1982  .  55,503,000  6.04  39.23 

1981  .  56,721,000  6.19  53.88 

Cumulative  Growth 

%  % 

1  yr:  1984-85  +20.5  5  yrs:  1980-85  .  +38.4 

2  yr:  1983-85  .  +18.5  10  yrs:  1975-85  ..  +280.8 

3  yr:  1982-85  .  +40.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Principal  Venture  Fund  Ltd.  —  (Can.  1969).  Com.  stk.  mutual 
fund  with  primary  objective  of  above  avge.  capital  appreciation 
through  invest,  in  growth  stks.  of  technologically  oriented  cos.  Li¬ 
censed  to  sell  in  all  provinces  except  Man.  and  Que.  Manager  — 
Principal  Securities  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial 
purchase  is  $600  with  subsequent  min.  deposits  of  $100.  Max. 
acquisition  charge  is  9%;  reduced  charges  may  apply  if  invest,  is 
over  $19,999  or  if  investor  signs  Letter  of  Intent  to  invest  at  least 
$20,000  over  not  more  than  13  mos.  (2)  Variable  Payout  Options 
—  Shldrs.  may  request  monthly,  quarterly,  or  annual  redemptions 
of  either  a  constant  number  of  shs.  or  sufficient  shs.  to  provide  a 
specified  dollar  amount.  (3)  Transfer  Provision  —  Provision  is 
made  for  conversion  of  a  holding  from  one  Principal  Group  fund  to 
another 

Fees  —  On  purchases  under  $20,000  acquisition  charge  is  9% 
then  declining  by  steps  to  2%  on  $500,000  and  over.  Transfer  fee 
'a  $25  with  additional  tee  of  $5  charged  if  transfer  of  only  part  of 
holding  Management  Fee  —  Monthly  fee  equal  to  1/12  of  the 
sum  of:  2%  of  the  first  $100,000,000  of  avge.  net  asset  value  for 
each  month  plus  from  1 14%  to  44%  of  further  amounts. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value  as  of 
the  close  of  business  on  day  shs.  surrendered.  Payment  made 
within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

73,221,000 

987 

6.75 

1984 

77,680,000 

8.01 

50.73 

1983 

91,473,000 

9.30 

92.06 

1982 

44,138,000 

8.80 

65 

1981 . 

38,333,000 

7.71 

• 

eReinvested  internally,  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 


% 

% 

1  yr:  1984-85 

.  ..  +24.1 

5  yrs:  1980-85 

+65.6 

2  yr:  1982-85 

+  13.1 

10  yrs:  1975-85 

.  +485.3 

3  yr:  1982-85 

.  .  +33.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Principal  Canadian  Mutual  Fund  Ltd.  —  (Estab.  1985).  Com. 
stk.  invest,  fund  investing  primarily  in  junior  growth  stks.  Qualifies 
as  an  invest,  for  RRSPs.  Licensed  to  sell  in  B.C.,  Alta.,  Sask., 
P.E.I.,  Ont.,  N.B.,  N.S.,  Nfld.  and  N.W.T  Manager  —  Principal  Se- 
curites  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value  plus  an  acquisition  charge.  Min. 
subscription  is  $600.  Investors  may  apply  for  reduced  acquisition 
charges  by  signing  a  Letter  of  Intent  agreeing  to  invest,  not  less 
than  $20,000  over  a  period  not  longer  than  13  mos.  (2) 
Accumulation  Plan  —  Purchase  on  a  systematic  basis.  Min.  initial 
payment  is  $50  with  subsequent  monthly  invests,  of  at  least  $25. 
(3)  Registered  Plans  —  Units  acquired  under  the  Lump  Sum 
Purchase  Plan  or  Accumulation  Plan  may  be  registered  as  an 
RRSP.  (4)  Transfer  Privilege  —  Holdings  in  one  Principal  Group 
fund  may  be  transferred  to  another  without  acquisition  charge  but 
subject  to  an  admin,  fee.  (5)  Variable  Payout  Option  —  Investors 
may  require  monthly,  quarterly,  or  annual  redemptions  of  either  a 
constant  number  of  shs.  or  sufficient  units  to  provide  a  specified 
dollar  amount. 

Fees  —  Acquisition  charge  on  lump  sum  purchases  of  not  more 
than  9%  of  the  offering  price.  On  amounts  under  $20,000  charge 
is  9%  then  declining  by  steps  to  2%  on  $500,000  and  over.  Ser¬ 
vice  fees  under  Accumulation  Plan  range  from  $1.50  on  monthly 
payments  of  $25  to  $2  on  $100  and  over.  Transfer  fee  of  $25  with 
additional  fee  of  $5  charged  if  only  partial  transfer  made. 
Management  Fee  — Monthly  fee  of  1  / 12  of  the  sum  of:  2%  of  the 
first  $100,000,000  of  avge.  net  asset  value  for  each  month  plus 
from  1  %  %  to  44  %  of  further  amts. 

Redemption  Policy  —  Units  redeemable  at  unit  value  on  day 
following  the  date  of  receipt  of  redemption  application.  No 
redemption  charges.  Payment  made  within  7  days. 

Dividends  —  Distributed  semi-annually  in  June  and  Dec.  May 
be  reinvested  in  additional  units  without  charge.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

19,102,000 

5.50 

P.64 


Principal  Neo-Tech  Inc. 


Head  Off.  —  900,  123  Front  St.  W„  Toronto,  Ont.,  M5J  2M3. 
Telephone  —  (416)  865-1655.  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  PNI;  T  (cl.  A  only). 

Company  —  (Can.  1931;  continuance  1980).  Directly  and 
through  its  subsids.,  engaged  in  the  production  of  letterpress 
printing  plates,  offset  reproductions  and  press  plates,  creative  art 
and  photography.  Also  supplies  syndicated  newspaper  services 
and  provides  seismic  data  services.  Operations  located  in  Ont., 
Que.,  Colorado,  Texas,  Georgia,  and  Montana. 

Directors  —  K.  N.  Marlin,  chm.  &  pres.;  A.  A.  McIntyre,  exec, 
v-p  &  COO;  L.  L.  Gordon,  exec,  v-p;;  D.  R.  Keedwell,  v-p  &  sec.; 
Lynn  A.  Patrick,  v-p;  A.  Lillico;  P.  E.  Brent,  J.  M.  Cormie,  i.  Q.  Leith, 
V.  S.  Nicholson. 

Key  Personnel  —  G.  A.  Hill,  v-p,  fin.;  W  J.  Brown,  treas. 

No.  of  Employees  —  Approx.  200  in  June  1986. 


Capital  Stocks — 

Class  A 
Class  B 
Class  C 


Author. 

unlimited 

unlimited 

unlimited 


Outstand. 
1,775,448  sh. 
1,225  sh. 
nil 

550,780  sh. 


Common  600,000  sh. 

e  At  Dec.  31,  1985. 

Cl.  A  Non-voting  —  Entitled  to  20c  p.a.  cum.;  after  20c  pd.  on 
com.,  cl.  A  partic  in  any  further  divds.  Nonvoting  unless  8 
quarterly  divds.  in  arrears,  then  elect  2  directors.  In  liquid., 
entitled  to  accrued  and  unpaid  divds.,  then  rank  equally  with  com. 
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Capital  Stock  Changes  —  On  Mar.  5,  1984.  the  co.  redeemed 
and  cancelled  all  o/s6%cum.  redeem,  pref.  shs.  for  $104  per  ah. 
plus  $1.05  in  divds.  Effective  Apr.  24,  1985,  split  com.  and  Cl.  A 
stk.  on  a  3-for-1  basis. 

Major  Shareholders  —  As  at  April  8,  1988,  Principal  Group 
held  97%  of  com.  shs.  and  40%  of  the  cl.  A  non-vtg.  shs. 

Dividends  —  Cl.  A  —  Entitled  to  20c  per  sh.  p.a.  with  the  an¬ 
nual  pay  of  20c  per  sh.  Apr.  1,  1985.  Prev.  pd.  20c  per  sh.  p.a.  on 
a  quarterly  basis.  On  Jan.  12,  1984,  60c  per  sh.  pd.  incl.  45c  per 
sh.  arrears  pay.  Regular  quarterly  payments  since.  Com.  —  No 
set  rate.  Pd.  5c  per  sh.  Apr.  1,  1986  Prev.  pd.  20c  per  sh.  Apr.  1, 
1985;  5c  on  July  1,  1985  (1st  toll.  3-for-1  stk.  split  in  Apr.  1985), 
Oct.  1,  and  Dec.  1,  1985.  Pd.  45c  per  sh.,  Jan.  1,  1983;  15c  per 
sh.  pd.  Apr.  1,  1982;  60c  per  sh.  pd.  Jan.  1,  1982.  6%  Pref.  (old) 
—  Entitled  to  cum.  divds.  of  $6  per  sh.  p.a.  Called  tor  redemp.  on 
Mar.  5,  1 984  at  $  1 04  per  sh.  plus  $  1 .05  per  sh.  divd.  covering  Jan. 
1,  1984  to  redemp.  date. 

Long-Term  Debt  —  At  Dec.  31,  1984,  $1 1,553,000  o/s  incl. 
$1,279,000  due  in  1  yr.  Debt  comprised  $8,000,000  in  10%  conv. 
debs.;  $1,983,000  equipment  loan  at  prime  plus  1%  due  March 
1989;  $1,005,000  in  capital  lease  obligations:  and  $565,000  in 
other  debt. 

Auditors  —  Deloitte  Haskins  &  Sells,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31  ; 

1985 

1984 

$000 - 

Revenue  . 

28,761 

17,230 

Deprec.  &  amort ,  etc . 

1,435 

923 

Interest  charges 

929 

846 

Income  tax  provision . 

2,241 

1,123 

Equity  income  . 

Net  income,  operations 

3,012 

1,580 

Extraordinary  items 

1.186 

2,276 

Net  income 

4,198 

3,856 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.66 

$1.12 

On  net  income 

$2.30 

$2.89 

$000 - 

Cash  &  equivalent 

4,435 

1,450 

Inventories 

921 

497 

Investments 

5,047 

2,035 

Fixed  assets,  net 

9,135 

7,437 

Total  assets 

43,218 

20,476 

Current  liabilities  . 

8,796 

6,660 

Long-term  debt,  net 

10,274 

6,074 

Shareholders'  equity 

21,114 

7,309 

Working  capital 

8,752 

1,424 

Cash  flow 

7,360 

6,042 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh  # 

1985  $28,761,000 

$3,012,000 

$1  66 

1984  17,230,000 

1,580,000 

1.12 

1983  .  7,351,000 

d2, 459, 000 

d2  88 

1982  .  17,336,000 

d  1,38 1,000 

d4.57 

1981  .  18,837,000 

475,000 

1.51 

1980  16,031,568 

416,373 

1.31 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-tor-1  stk.  split  in  Apr.,  1984. 

P.65 

Prize  Puzzle  Inc. 

Head  Off.  —  1818,  130  Adelaide  St.  W„  Toronto,  Ont.  M5H 
3P5.  Telephone  —  (416)  365-7250.  Trans.  Agent  —  National 
Trust  Co.,  Toronto,  Calgary. 

Company  —  (Ont.  1982).  Manufactures  a  prod.,  which  can  be 
utilized  as  a  puzzle,  game  and/or  toy.  Suspended  from  trading 
April  16,  1984,  delisted  July  31,  1985,  for  failure  to  maintain  listing 
requirements. 

P.66 

Pro-Optic  Inc. 

Head  Off.  —  920  Port  Royal  St.  East,  Montreal,  P.Q.  H2C  2B3. 
Telephone  —  (514)  384-8490  Trans.  Agent  —  Fiducie  du 
Quebec.  Listed  —  OPT:  M. 

Company  —  (Que.  1969).  Engaged  in  the  manufacture  and 


distribution  of  prescription  eye  lenses,  for  the  Cdn.  market.  Labs 
are  located  in  Trois-RivAres,  Drummondville.  Quebec  City  (2),  St. 
Hyacinthe  and  Montreal  (2)  Brand  names  include  Lumitrans,  and 
Profil  16. 

Directors  —  Francois  Bourbonnais,  chm.  &  pres.;  Luc  Bastien, 
v-p,  fin,;  Michel  Page,  v-p,  prod.;  Denise  Chartrand,  sec.;  Paul 
Mathurin;  Andre  Morrow 

No  of  Employees  —  Approx.  195. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  unlimited  3,230,000  sh.  $2.00 

As  at  June  30,  1985,  of  which  1,200,000  com.  shs  were  held 
by  majority  shareholder  in  escrow  until  Mar.  30,  1989. 

Capital  Stock  Changes  —  In  Sept.  1983,  co.  reorganized  cap. 
structure  as  follows:  410  com.  shs.  were  sub-divided  into 
1,525,000  com.  shs  and  9,500  cl.  B  pref  shs  were  converted  to 
475,000  com.  shs. 

Long-Term  Debt  —  0/8  at  June  30.  1985.  $1,316,962,  incl. 
$91,298  due  in  1  yr.,  comprising  $176,535,  16%  note  pay.  to 
June.  1986;  $427,622  notes  pay.  maturing  in  1988  to  1992: 
$712,805  balance  due  on  new  installations;  and  $10,606  balance 
on  motor  vehicle. 

Major  Shareholder  —  Through  1864-9921  Quebec  Inc., 
Francois  Bourbonnais  holds  approx.  62%  of  o/s  shs. 

Subsidiaries  —  Opitque  Drummond  (1983)  Inc.  (wholly- 
owned):  Provision  Laboratory  Inc. 

Auditors  —  Harel,  Drouin  &  AssociAs,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Revenue  . 

7,759 

6,006 

Deprec  &  amort.,  etc . 

218 

177 

Interest  charges 

48 

22 

Income  tax  provision 

215 

234 

Net  Income,  operations 

349 

434 

Extraordinary  items  . 

Net  Income 

349 

434 

Earnings  per  com.  share: 

On  net  income,  oper 

$0.11 

$0.16 

On  net  income 

$0  11 

$0  16 

- $000- 

Cash  &  equivalent . 

1,059 

1,542 

Inventories 

1,308 

788 

Investments 

1 

1 

Fixed  assets,  net 

3,565 

1,671 

Total  assets 

7,894 

5,061 

Current  liabilities  . 

1,200 

532 

Long-term  debt,  net 

1,226 

187 

Shareholders'  equity 

4,941 

4,110 

Working  capital 

2,490 

2,828 

Cash  flow 

666 

688 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1986#  $4,621,000 

$302,000 

$0  11 

1985  7,759,000 

349,000 

0.11 

1984  6,006,461 

434,278 

0.16 

1983  2,724,503 

297,495 

0.15 

•  As  originally  reported  by  the  company. 
■  6  mos.  ended  Dec.  31,  1985. 


P.67 

Proflex  Limited 

Head  Off.  —  203,  2220  Lakeshore  Blvd  W..  Toronto.  Ont., 
M8V  1A4.  Telephone  —  (416)  252-5744  Trans.  Agent  — 
Central  Trust  Co..  Toronto,  Vancouver  Listed  —  PFX:  V. 

Company  —  (Ont.  1980  continuance:  Can.  1967).  A  holding 
co  exploring  investment  opportunities  in  the  film  and  oil  and  gas 
and  other  industries. 

Directors  —  B  Moore,  pres.;  J.E.  Steadelbauer.  both  Toronto; 
G.R.  Cowan,  Kitchener. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  4,039,939  sh. 

Major  Shareholders  —  Minisol  Holdings  Ltd.  owns  19%  ini. 
and  The  Meb  Investment  Corp.  owns  9.9%  int. 

Wholly-owned  Subsidiary  —  Ocean  Holdings  Ltd. 
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Investments  —  Photosol  Patent  Corp.  (24%  int.);  Photosol 
Manufacturing  Ltd.  (24%  Int.). 

Long-Term  Debt  —  As  at  Dec.  31.  1984,  co.  had  o/s  $20,000 
at  prime  plus  1%  due  Dec.  31,  1987. 

Current  Financial  Position  —  No  recent  reports. 


P.68 

Promatek  Industries  Ltd. 

Head  Off.  —  6255  Cote  de  Liesse,  St-Laurent,  Que.  H4T  1R9 
Trans.  Agent  —  Guaranty  Trust  Co..  Montreal.  Toronto.  Listed 

—  PMK  M 

Company  —  (Can.  1976).  Engaged  in  the  design  and 
manufacture  of  three  electronic  product  lines  as  follows:  the 
Electrostim*  which  consists  of  electronic  muscle  stimulators  use 
by  physiotherapists,  sports  teams  and  chiropractors:  the 
Copitrak  line  consisting  of  office  equipment  machines:  and  the 
Video  Scribe,  a  computerized  keyboard  used  to  generate  graphic 
word  messages  for  on  premise  advertising  messages. 

Directors  —  Harvey  Kofsky,  chm.,  pres.  &  CEO,  Hampstead. 
Que.:  Arthur  Levine,  exec,  v-p  &  sec  -treas  ,  Cote  St.  Luc.  Que.:  D. 
L.  Barth.  M.  J.  Ravinsky,  Montreal:  R.  A.  Moxness.  Beaconsfield, 
Que. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  unlimited  2,300.000  sh.  n.p.v. 

e  At  Aug  31,  1985;  2.042,400  shs.  escrowed. 

Common  —  One  vote  per  share. 

Current  Financial  Position  —  Sales  for  the  9  mos.  period  end¬ 
ed  Mar.  31,  1986  were  $2.2 14.000  with  net  income  of  $543,000  or 
18c  per  sh  For  the  year  ended  June  30.  1985,  co.  had  total  as¬ 
sets  of  $1,044,770,  incl.  $417,927  cash  and  term  deposits, 
$417,927  accts.  receivable,  and  $25,497  prepaid  exps.  Curr. 
liabs.  were  $207,158  and  shldrs.'  equity  $837,612.  Subsequently, 

I, 200.000  shs.  sold  at  $3.25  per  sh.  to  net  co.  $3,627,000. 

P.69 

Provigo  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  W„  Montreal,  Que.  H3B 
1Y2  Telephone  —  (514)  866-9781.  Trans.  Agent  —  General 
Trust  of  Canada,  Montreal.  Listed  —  PGI:  T,  M. 

Company  —  (Que.  1961).  Primarily  engaged,  through 
subsids.,  in  the  wholesale  and  retail  distribution  of  food,  and  to  a 
lesser  extent,  drug  products,  general  merchandise  and  sporting 
goods.  Also  involved  in  the  retail  distribution  of  petroleum 
products  as  well  as  in  property  investment  and  management 
related  to  its  distribution  business.  Operates  throughout  Canada 
and  parts  of  the  United  States. 

Directors  —  P.  Lortie,  chm.,  pres.  &  CEO,  R.  Provost,  vice- 
chm .  Montreal;  J-L  Lamontagne.  M.  Belanger,  J.  Desmeules. 
Quebec  City;  D.  A.  Golden,  Ottawa;  Guy  St. -Germain.  C.  Normand, 

J.  Faubert,  B  F.  Nadeau.  Jean-Rene  Halde,  Montreal;  D.  F. 
Sobey.  New  Glasgow.  N.S.;  D.  R.  Sobey.  Stellarton,  N.S. 

Key  Personnel  —  H.  A.  Roy.  exec.  v-p;Jean-Claude  Merizzi. 
exec,  v-p;  D.  R.  Friesen,  sr.  v-p;  J.  Lesage.  v-p,  human 
resources  ;  Y  R.  Mahue,  v-p.  eng.;  C.  E.  Leduc,  sec.;  P.  C.  Rob¬ 
ert.  v-p,  public  affairs 


No.  of  Employees  —  Approx.  12,000  in  June  1986. 


Capital  Stocke 

—  Author. 

Outstand. 

Par 

Pref. 

1.375,000  sh. 

$25 

Ser.  A 

375,000  sh. 

Common 

unlimited 

41,907,030  sh. 

n.p.v. 

e  At  Jan.  25.  1986 

Ser.  A  Pref.  —  Entitled  to  quarterly  cum.  divds.  of  %  of  prime 
bank  rate  plus  1  %%.  Purch.  fund  to  retire  on  Mar.  1  of  each  year 
1985  to  1988  inclusive,  12%%  of  total  shs.  originally  issued. 
Privately  placed  in  Dec.,  1977. 

Com.  —  Voting  stock 

Major  Shareholders  —  Caisse  de  dApdt  et  placement  du 
Quebec  held  10.5%  and  Sobeys  Stores  Ltd  held  18.9%  of  co.'s 
o/s  com.  shs.  at  Sept  30.  1985 

Capital  Stock  Changes  —  On  Nov  8.  1985,  com.  shs.  split  on 
a  2-for-1  basis 

Dividends  —  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  %  of 
prime  bank  rate  plus  1  V4%;  privately  held.  Common  —  Present 
rate  36c  estab  with  quarterly  pay  of  9c  on  July  2,  1986  Prev., 
0.075c  pd  Jan  2,  1986  (1st  foil.  2-for-1  stk  split  in  Nov  1985) 


and  Apr.  1,  1986;  15c  pd.  July  2  and  Oct.  1,  1985.  Divds.  declared 
for  recent  fiscal  years: 


1974 

. $0.25% 

1981  . 

$1.15 

1975  . 

0.32% 

1982 

.  0.40 

1976-77  . 

.  0.40 

.  0.30 

1978 

.  0.44% 

1983-84 

.  0.40 

1979  . 

0.49% 

1985 

_  0.425+ 

1980  . 

0.95 

eO.075 

e  Foil.  2-for-1  stk.  split  in  Nov.  1985. 

Long-Term  Debt 

Debt  o/s  at  Jan.  26.  1986,  totaled  $165,600,000  incl. 
$9,100,000  due  in  1  yr.  Details  as  follows: 

9%%  S.F.  Debentures,  Ser.  B  —  Dated  July  15,  1971;  due 
July  15,  1991.  Int.  Jan.  and  July  15.  Author.  &  issued  $2,000,000; 
o/s  at  Jan.  26.  1986,  $1,200,000. 

Redeem,  at  109.50  to  July  15,  1972;  thereafter  prem.  deer,  by 
0.55  of  1%  p.a.  to  100.15  to  July  15.  1989;  thereafter  at  par. 

S.f.  to  retire  up  to  $260,000  p.a.  on  July  15,  1982-90. 

Trustee  —  General  Trust  of  Canada. 

11V4%  S.F.  Debentures,  Ser.  C  —  Dated  Nov.  1,  1975;  due 
Nov.  1,  1995,  or  prepay,  on  Nov.  1,  1985,  at  holder's  option 
exercisable  after  Jan.  1,  1985  and  prior  to  Apr.  1,  1985.  Int. 
May  and  Nov.  1.  Author.,  and  iss.  $10,000,000;  o/s  Jan.  26, 
1986,  $1,200,000. 

Redeem,  at  104.62  on  or  before  Oct.  31,  1986;  thereafter 
premium  deer,  by  0.66  of  1%  p.a.  to  Oct.  31,  1992;  thereafter  at 
par. 

S.f.  to  retire  5%  principal  amt.  o/s  at  Nov.  2,  1985,  in  each  of 
the  years  1986-94.  incl.  Optional  s.f.  to  retire  up  to  an  additional 
2%  on  some  dates. 

Trustee  —  General  Trust  of  Canada. 

S.F.  Debentures,  Ser.  D  —  Issued  in  1979  with  int.  at  prime 
bank  rate;  due  May  1,  2000  or  prepay.  Author.,  issued  and  o/s 
$20,000,000. 

13%  Debentures,  Ser.  E  —  Iss.  Mar.  1,  1983;  due  1993. 
Author.,  iss  &  o/s  $20,000,000. 

Placed  privately. 

11%%  Debentrues,  Ser.  F  —  Dated  Feb.  28,  1985;  due  Feb. 
29.  1995.  Int.  Feb.  and  Aug.  28.  Author.,  issued  &  o/s 
$20,000,000. 

Obligations  Under  Capital  Leases  —  O/s  at  Jan.  26,  1986, 
$30,600,000  incl.  $1,900,000  due  in  1  yr. 

Other  Long-Term  Debt  —  At  Jan.  26,  1986,  included 
$26,000,000  in  bank  loans  at  prime  or  at  a  rate  corresponding  to 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986 

1985 

$000 - 

Revenue 

4,746,100 

4,367,400 

Deprec.  &  amort.,  etc . 

24,400 

21,797 

Interest  charges  . 

19,000 

26,143 

Income  tax  provision . 

39,400 

29,600 

Net  Income,  operations 

48,300 

40,300 

Extraordinary  items 

(13,800) 

Net  Income 

34,500 

40,300 

Earnings  per  com.  shared 

On  net  income,  oper 

$1.21 

$1.01 

On  net  income  . 

$0.86 

$1.01 

$000 - 

Cash  &  equivalent 

36,100 

19,604 

Inventories 

299,000 

259.421 

Investments 

63,900 

16,644 

Fixed  assets,  net 

230,800 

219,725 

Total  assets 

863,900 

728,966 

Current  liabilities  . 

424,700 

369,130 

Long-term  debt,  net 

158,400 

141,538 

Shareholders'  equity  . 

278,300 

211,744 

Working  capital  . 

110,600 

83,878 

Cash  flow 

82,700 

58,523 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh.D 

1986  $4,746,100,000 

$48,300,000 

$1.21 

1985  4,367,400,000 

40,335,000 

1.01 

1984  3,895,791,000 

26,522,000 

0.66 

1983  3,686,382,000 

24,146,000 

0.58 

1982  3,298,600,000 

19,637,000 

0.47 

e  As  originally  reported  by  the  company 
□  Adjusted  throughout  for  2-for- 1  split  in  Nov.  1 985 
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the  cost  of  funds,  due  to  1990;  $20,000,000  in  notes  at  6%,  due 
1994;  $5,000,000  in  notes  at  prime  less  14%,  due  1989;  and 
$21,600,000  in  other  debt  at  an  avg.  rate  of  11)4%  due  to  2000. 

Previous  Long-Term  Debt 

6%  S.F.  Debentures,  Ser.  A  —  Dated  Jan.  15,  1965;  due  Jan. 
15.  1985.  Int.  Jan.  and  July  15.  Author.  &  issued  $1,000,000;  o/s 
at  Jan.  29.  1984,  $429,000;  all  retired  at  maturity 

Wholly  Owned  Subsidiaries  —  Provlgo  (Distribution)  Inc.; 
Loeb;  Horne  &  Pitfield  Foods  Ltd.;  National  Drug  Limited; 
Laurentian  Laboratories  Limited;  Market  Wholesale  Grocery; 
Tidewater  Wholesale. 

Other  Subsidiaries  —  Sports  Experts  Inc.  (80%  int  ); 
Consumers  Distributing  Company  Limited  (22%  int  )>Brico 
Centre  (Canada)  Inc.  (50%  int.). 

Auditor  —  Clarkson  Gordan,  Montreal. 

P.70 

The  Prudential  Insurance  Company 
of  America 

Canadian  Head  Oft.  —  200  Consilium  Place,  Scarborough. 
Ont.  M1H  3E6.  Telephone  —  (418)  296-0777. 

Company  —  The  Prudential  Insurance  Company  of  America 
has  been  doing  business  in  Canada  since  1909.  A  mutual 
company,  the  Prudential  underwrites  a  wide  selection  of  life, 
health,  property  and  casualty,  and  annuity  coverages  on  a 
participation  basis  for  individuals,  families  and  groups.  It  acts  as 
investment  advisor  to  Prudential  Fund  Management  Canada 
Limited  in  connection  with  assets  of  Prudential  Growth  Fund 
Canada  Limited  and  Prudential  Income  Fund  of  Canada. 

INVESTMENT  FUNDS 

Prudential  Growth  Fund  Canada  Limited  —  (Can.  1970). 
Mutual  fund  corporation  with  primary  objective  of  l.-t.  growth  of 
capital  and  its  preservation  through  investment  in  Canadian 
based  equities  with  above-average  growth  potential.  Qualifies  as 
an  investment  for  RRSPs.  Licensed  to  sell  in  all  provinces. 
Manager  —  Prudential  Fund  Management  Ltd.,  Toronto. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  invest.  $300  with 
subsequent  invests,  at  $100  or  more  at  any  time.  (2)  Prumatic  In¬ 
vestment  Plan  —  Enables  accountholders  to  add  to  holdings  on 
regular  basis  of  $25  or  more.  (3)  Group  Purchase  Plans  —  Min. 
monthly  invests,  of  $10  or  more  per  individual.  (4)  Systematic 
Withdrawal  Program  —  Allows  for  periodic  redemption  where 
shareholdings  are  valued  at  $5,000  or  more.  (5)  Registered  Plans 
—  RRSPs  avail,  under  provisions  of  the  Canada  Income  Tax  Act. 
(6)  Exchange  Privilege  —  Exchangeable  for  units  of  Prudential  In¬ 
come  Fund  of  Canada. 

Fees  —  Service  fees  as  follows:  75c  per  month  per  member  for 
group  purchase  plans;  85C  per  month  for  Prumatic  Investment 
Plan;  $5  p.a.  for  inactive  account  maintenance.  Sales  charges  — 
On  purchases  of  $10,000  or  less,  maximum  acquisition  charge  is 
8.5%  then  declining  by  steps  to  0.3  of  1%  on  $100,000  and  more. 
Management  Fee  —  Management  entitled  to  annual  fee  equal  1% 
of  the  first  $50,000,000  of  net  asset  value  plus  44  of  1%  of  the 
next  $50,000,000  plus  14  of  1%  of  the  amt.  exceeding 
$100,000,000 

Redemption  Policy  —  Redeemable  at  net  asset  value. 
Payment  made  within  7  days.  Fee  of  $2  for  partial  redemption. 

Dividend  Policy  —  Normally  reinvested  in  additional  shs.  at  no 
cost.  Shldrs.  may  request  cash  payment  See  following  table  for 
amts.  pd.  in  recent  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

32,245,000 

7.81 

179 

1984 

26,428,631 

7.95 

94 

1983 

26,287,000 

8.98 

60 

1982 

20,330,000 

7.37 

28 

1981 . 

18,946,000 

7.39 

154 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+21.0 

5  yrs:  1980-85 

.  +39.2 

2  yr;  1983-85 

+20. 1 

10  yrs:  1975-85 

.  +261.3 

3  yr:  1982-85 

+49.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Prudential  Income  Fund  Of  Canada  —  (Ont.  1974).  Mutual 
fund  trust  with  primary  objective  of  earnings  to  maximum  level  of 
income  through  investment  in  Canadian  based  securities  such  as 
bonds,  mtges  ,  etc.  Qualifies  as  an  investment  for  RRSPs  and 
DPSPs.  Licensed  to  sell  in  all  provinces.  Manager  —  Prudential 
Fund  Management  Ltd.,  Toronto. 

Purchase  Plans  —  See  Prudential  Growth  Fund  Canada 
Limited.  Exchangeable  for  units  of  Prudential  Growth  Fund 
Limited. 

Pees  —  Basic  service  fees  and  management  fees  same  as 
Prudential  Growth  Fund  Canada  Limited  with  an  additional  14  of 
1%  management  fee  for  the  mtge  portion  of  the  investment 
portfolio. 

Redemption  Policy  —  Redeemable  at  net  asset  value 
Payment  within  7  days  Fee  of  $2  for  partial  redemption. 

Distribution  Policy  —  Normally  pd.  quarterly  and  reinvested  in 
additional  units  at  no  cost  Shldrs.  may  request  cash  payment. 
See  following  fable  for  amts  pd.  in  recent  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

28,912,000 

5.25 

52.40 

1984 

25.041.716 

4  98 

52.82 

1983 

23,235,000 

4  91 

53 

1982 

21,194,000 

4.89 

53 

1981  . 

18,954,000 

4  25 

53 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

...  +16.6 

5  yrs:  1980-85 

..  +102.4 

2  yr:  1983-85 

.  ...  +318 

10  yrs:  1975-85 

...  +188.6 

3  yr:  1982-85 

+47.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 


P.71 

Public  Storage  Canadian  Properties 

(PARTNERSHIPS  I,  II  $  III) 

Head  Off.  —  1744  Meyerside  Dr.,  Suite  5,  Mississauga,  Ont. 
L5T  1A3.  Telephone  —  (416)  671-2020.  Trans.  Agent  —  Royal 
Trust  Co.  Listed  —  PSS:  T,  AL. 

Company  —  (Alta,  partnerships  1978,  1979  &  1980).  Limited 
partnerships  formed  to  build  and  operate  self-service  storage 
facilities  (mini-warehouses)  in  Ontario  and  British  Columbia 

The  general  partner  is  wholly  owned  by  Canadian  Mini- 
Warehouse  Properties  Limited,  an  Ont.  corp.  which  is  wholly 
owned  by  Public  Storage,  Inc.,  a  California  corp.  which  in  turn  is 
owned  by  the  original  limited  partners. 

Directors  of  General  Partner  —  K.  O.  Volk,  Jr.,  chm., 
San  Marino,  Calif.;  B.  W.  Hughes,  pres,  Pasadena.  Calif.; 
J.  T.  Evans,  sec.;  R.  E.  Bellamy,  Toronto;  Alan  Purdy,  Oakville, 
Ont. 

Key  Personnel  of  General  Partner  —  O.  B  Gerich,  v-p,  fin.  & 
treas;  Betty  R.  Hum,  cont.;  E.  Selkirk,  asst.  sec. 

No.  of  Employees  —  Approx.  35. 

Unit  I  —  In  Nov.  1978,  506,000  units  were  offered  for  $20  per 
unit  with  min.  invest,  of  $500  (25  units).  Distribution  —  Unitholders 
are  entitled  to  receive  all  distributable  cash  until  payout  except 
that  the  original  limited  partners  shall  not  receive  any 
distributable  cash  prior  to  Jan.  31,  1983.  After  pay-out. 
unitholders  will  receive  83%  of  distributable  cash  and  the  general 
partner  will  receive  17%  of  distributable  cash. 

Unit  II  —  In  Dec.,  1979,  676,200  units  were  offered  for  $15  per 
unit.  Entitled  to  same  distribution  as  Unit  1  holders. 

Unit  III  —  In  Dec.,  1980,  1,990  units  were  offered  for  $1,000 
per  unit  with  a  min.  invest,  of  $5,000  (5  units).  Debs,  to  a  max.  of 
$6  million  to  be  iss  at  same  time  as  units.  Distribution  —  After 
pay  of  the  10%  fixed  int.  on  debs.  incl.  accruals,  remaining  cash 
will  be  distributed  first  to  unitholders  of  an  amt.  equal  to  10%  cum 
return  on  the  subscription  price.  The  balance  will  be  shared 
by  debentureholders  and  the  unitholders  in  the  proportion  which 
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the  aggregate  price  bears  to  the  total  except  that  distributions  to 
debentureholders  shall  be  limited  to  8%  p.a. 

Management  Fee  —  For  all  issues  the  general  partner  will  re¬ 
ceive  a  monthly  property  tee  equal  to  6%  of  the  partnership's 
gross  operating  revenues. 

Interest  ot  General  Partner  —  For  Units  I  &  II.  in  addit.  to  man¬ 
agement  lees,  the  promoter  will  be  entitled  to  receive  prior  to  pay¬ 
out  8%  of  distributable  cash  and  after  pay-out  23.64%  of 
distributable  cash.  For  Unit  III  entitled  to  receive  prior  to  pay-out 
8%  as  an  incentive  fee  and  after  pay-out  25%  of  distributable 
cash. 

Dividends  —  Unit  I  —  Pay  made  as  follows:  90c  pd.  May  10. 
1986:  80c  Feb.  10,  1986;  Nov.  8,  1985,  75c  Aug.  10.  1985;  70c 
pd.  May  10.  1985;  60c  pd.  Feb  8,  1985,  and  Nov.  9,  Aug  10, 
1984;  53c  pd.  May  10.  1984;  48c  pd.  Feb  10  and  Nov  10,  1983; 
46c  Aug.  10,  1983;  42c  May  10,  1983;  40c  Feb.11,  1983;  35c 
Dec.  1 1,  1982;  30c  Aug.  12,  1982;  25c  May  12,  1982;  20c  Feb. 
12.  1982;  35c  May  12.  Aug  12,  and  Nov.  12,  1981;  30c  Feb.  11, 
1981;  25c  Nov.  14.  1980;  10c  May  8.  1980;  14c  Feb.  1 1,  1980; 
27c  Nov.  9.  1979;  38c  Aug.  24,  1979  and  41c  May  25,  1979  (ini¬ 
tial)  Unit  II  —  Pay.  made  as  follows:  45c  May  10.  1986;  35c  Feb 
10,1986;  Nov.  8,  Aug.  10,  May  10,  Feb.  8.  1985,  and  Nov.  9,  Aug. 


■ 


10,  1984;  30c  pd.  May  10,  1984;  27c  Feb.  10,  1984;  25c  Nov.  10, 
1983;  24c  Aug.  10,  1983;  22c  May  10  and  Feb.  11,  1983;  20c 
Dec.  11,  1982;  15c  Aug.  12, 1982;  12c  May  12  and  Feb.  12,  1982; 
11C  Nov.  12,  1981;  5C  Aug.  12  and  May  12,  1981;  7c  Feb.  11, 
1981;  5c  Nov.  14,  1980  and  25c  Aug.  8.  1980  (initial)  Unit  III  — 
Pay.  made  as  follows:  $25  pd.  Mar.  31.  1986;  Dec.  30.  Sept  30,  & 
June  30,  1985;  Special  div  $150.00  pd.  Mar  31.  1985;  also 
$20.00  pd.  Mar.  31,  1985,  Dec.  30,  and  Sept.  30,  1984;  $16.67 
pd.  June  30.  Mar.  30.  1984,  Dec.  30,  Sept.  30,  and  July  12,  1983 
Auditors  —  Clarkson  Gordon,  Toronto. 

Accounts  —  Partnership  I  —  For  the  fiscal  yr.  ended  Jan.  31, 
1985,  net  income  was  $1,202,839  on  revenue  of  $2,281,765 
($809,433  on  $1,866,956  in  fiscal  1984).  Total  assets  at  Jan.  31, 

1984  amounted  to  $8,750,017. 

Accounts  —  Partnership  II  —  For  the  fiscal  yr.  ended  Jan.  31, 
1985,  net  income  totaled  $681,549  on  revenue  of  $1,679,097 
($514,929  on  $1,397,438  for  fiscal  1984).  Total  assets  at  Jan.  31. 

1985  amounted  to  $9,365,442. 

Accounts  —  Partnership  III  —  For  the  fiscal  yr.  ended  Dec. 
31,  1985,  net  income  amounted  to  $161,184  on  revenue  of 
$1,475,913  (net  loss  of  $5,090  on  revenue  of  $1,250,951  for 
1984).  Total  assets  at  Dec.  31,  1985  were  $7,236,894. 
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Q.1 

QCTV  Ltd. 

Head  Oft.  —  10538-114  St..  Edmonton.  Alta  T5H  4A6 
Telephone  —  (403)  425-8410.  Trans.  Agent  —  Canada  Trust 
Co.,  Calgary.  Listed  —  OCT:  AL. 

Company  —  (Alta.  1969).  Owns  and  operates  a  36-channel 
cable  television  system  of  which  2 1  (incld.  a  Pay-TV  and  6  satel¬ 
lite)  channels  are  ottered.  The  channels  service  the  western  half 
of  Edmonton  and  25  rural  communities  throughout  Alberta 

At  Aug.  31,  1985.  the  co.  had  110,700  basic  TV  subcribers, 
representing  69%  penetration  of  the  estimated  mkt.  of  161,500 
potential  subscribers;  14,800  pay  TV  subscribers;  and  17,900 
indust,  and  commercial  subscribers. 

Directors  —  E.  J.  Polanski,  chm.,  pres.&  CEO;  J.  V.  H. 
Kupchenko,  v-p  eng;  G.  F.  Bondar.  G.  C.  Field,  Bohdan  Barabash, 
William  Barabash,  Elvira  Barabash,  R.  D.  Purvis,  Edmonton,  Alta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue 

22,328 

21,997 

Deprec.  &  amort.,  etc . 

3.529 

3,523 

Interest  charges 

2,534 

2,604 

Deferred  income  taxes 

1,136 

934 

Municipal  taxes 

2,142 

2,118 

Net  income,  operations 

1,230 

531 

Extraordinary  items 

d569 

Net  income 

1,230 

d17 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.37 

$0.60 

On  net  income 

$1.37 

d$0.04 

- $000 

Accts.  receivable 

985 

1,332 

Inventories  . 

92 

Investments 

31 

31 

Fixed  assets,  net 

31.444 

31,210 

Total  assets 

32,640 

32,858 

Current  liabilities 

7,705 

9,737 

Long-term  debt,  net 

16,249 

16.684 

Shareholders'  equity  . 

4,639 

3,526 

Working  capital 

d6,540 

d7,516 

Cash  flow 

5,895 

5,428 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper  e 

com.  sh. 

1986#  $6,258,000 

$532,000 

$0  58 

1985  22,328,000 

1,230,000 

1.37 

1984  21,997,000 

522,000 

0.63 

1983  .  .  18,939,000 

711,000 

0.81 

1982  .  14,151,017 

d36.320 

d0.04 

1981  .  10,218,800 

255,336 

029 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Nov.  30,  1985. 


Key  Personnel  —  D.  S.  Rowand,  sec.;  D  A.  Gower,  treas.; 
W.  R.  Sydor,  v-p,  opers.;  B  E.  Malo,  v-p  Edmonton  opers. 

No.  of  Employees  —  Approx.  200  at  Feb.,  1986 
Capital  Stocks  —  Author.  Outstand.  Par 

Pref.  10,000,000  sh.  nil  n.p.v. 

Common  5.000,000  sh.  925,000  sh.  n.p.v. 

e  At  Aug.  31,  1985. 

Major  Shareholders  —  As  at  Feb.,  18,  1986,  Landson 
Ventures  Ltd.  held  22.8%  Topaz  Holdings  Ltd.  held  12.3%  int.  and 
Elvira  Barabash  11.3%  of  o/s  shs. 

Dividends  — Divds.  of  35c  per  sh.  pd.  Mar.  3.  1986,and  Aug. 
30,  1985.  Prev.  divds.  of  20c  per  sh.  were  pd.  on  Feb.  28,  1985; 
15C  per  sh.  pd.  Aug.  31,  1984;  25c  per  sh.  pd.  Nov.  1.  1983;  and 
20c  per  sh.  p.a.  pd.  s.a.  from  May  1,  1980  to  May  2,  1983.  1714c 
pd.  Nov.  1,  1979,  May  1.  1979,  Nov.  1,  1978  and  June  1,  1978; 
1214c  pd.  Dec.  1  and  Mar.  15,  1977  (Initial). 

Auditor-  Coopers  &  Lybrand,  Edmonton. 


Q.2 

The  Quaker  Oats  Company 

Head  Off.  —  Merchandise  Mart  Plaza,  Chicago.  III.  60654 
Telephone  —  (312)  222-7111.  Trans.  Agents  —  National  Trust 
Co.  Ltd.,  Toronto;  Harris  Trust  and  Savings  Bank,  Chicago,  III. 
Listed  —  OAT:  T,  N,  MW.  P,  L  (Eng.),  Amsterdam. 

Company  —  (New  Jersey  1901).  A  major  worldwide  producer 
of  grocery  prods,  and,  through  its  Fisher-Price  div.,  one  of  the 
world's  leading  toy  mfrs.  Co.  also  engaged  in  clothing  retail,  and 
mail  order  mktg.  Brand  names  incl.  Quaker,  Life.  Aunt  Jemima. 
Puss  'n  Boots,  Ken-L  Ration,  Fisher-Price. 

Directors  —  W  D.  Smithburg,  chm.  &  CEO:  F.  J. 
Morgan,  pres.  &  COO;  M.  J.  Callahan,  sr.  v-p.  fin.;  L.  C. 
McKinney,  sr.  v-p,  law,  corp.  affairs  &  sec.;  P.  E.  Price,  exec  v-p, 
int'l  grocery  prods.;  F.  C.  Carlucci,  S.  S.  Cathcart,  R.  D.  Harrison. 
W  R.  Christopherson,  W.  J.  Kennedy  III,  V.  R.  Loucks,  Jr.;  T.  C. 
MacAvoy.  D.  E.  Meads.  G.  G.  Michelson,  W.  J.  Salmon. 

Key  Personnel  —  R.  H.  Glantz,  sr  v-p.  management  services; 
R.  T.  Howell,  v-p  &  gen.  counsel;  J.  G.  Egan,  v-p  &  spec,  counsel; 
R.  D  Jaquith,  v-p  &  treas.;  D.  G.  Wittmer,  v-p  S  cont.;  35  additional 
v-p's;  L.  J  Mallardi,  Jr  ,  asst.  sec.  &  mgr .  shldr.  services:  M.  S. 
Laz.  J.  A.  Pitcher,  asst  secs  ;  D.  J.  Granat.  D.  E.  Jakalski.  asst 
cont. 

No.  of  Employees  —  Approx.  28,700. 

Capital  Stocks —  Author.  Outstand.  Par 

$9.56  Prel.  1,440,000  sh.  375.541  sh  n.p.v. 

Com.  100.000,000  sh.  41,994,698  sh.  US$5 

e  At  June  30,  1985;  incl.  1,672.958  shs  held  in  treasury  and 
1,669,788  shs  reserved  for  issuance  under  options. 

$9.56  Pref.  —  Entitled  to  US$9.56  per  sh.  p.a.  cum.  Redeem  at 
$109.56  per  sh.  in  1981;  prem.  deer,  annually  to  $100  after  July 
19.  2000.  S.f.  and/or  purch.  oblig.  to  retire  a  min.  of  20,000  shs 
(max.  of  40,000  shs )  p.a.  at  $100  plus  accr.  divds. 

Com.  —  Voting  stk. 
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Dividends  —  Pref.  —  Entitled  to  US$9.56  per  sh  p.a.;  Com. 
—  Pres  rate.  US$1.40  per  sh.  p.a.  estab.  with  quarterly  pay.  of 
35c  on  Oct.  15.  1985.  Prev.  rate  US$1.24  per  sh.  p  a.  estab.  with 
quarteriy  pay  of  31C  on  Jan.  15.  1985  (first  foil.  2-for-l  stock  split 
in  Nov.  1984)  and  pd.  regularly  to  July  15,  1985  incl.  Prev.  rate 
was  US$2.20  per  sh.  p.a.  pd.  from  Oct.  15.  1983,  to  Oct.  15, 
1984.  Oivds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1978 

US$104 

1982  . 

. US$1  90 

1979 

.  1.20 

1983 

.  2.00 

1980 

.  1.40 

1984 

.  2.27 

1981  . 

.  160 

1985 

.  .  .  .  1. 17 -f •0.61 

e  Foil.  2-for-l  stock  split  in  Nov.,  1984. 

Long-Term  Debt  —  O/s  at  June  30,  1985,  US$191,300,000, 
incl.  US$23. 100.000  due  in  1  yr„  comprising:  US$53,800,000  in 
s.f.  debs,  at  7.7%  to  10.25%.  due  to  2001;  US$60,000,000  in 
notes  with  int.  from  7.8%  to  12.85%  due  to  1988;  US$1,500,000 
int. -free  note  due  2014;  US$59,900,000  in  industrial  and  other 
revenue  bonds;  US$16,100,000  in  other  debt. 

Subsidiaries  —  Co.  has  a  large  no.  of  wholly  and  partly-owned 
subsids.  incl.,  in  Canada.  The  Quaker  Oats  Co.  of  Canada  Ltd. 
—  (100%  int.;  which  see). 

Auditors  —  Arthur  Anderson,  Chicago. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- US$000 

Revenue 

3,520,100 

3,344,100 

Deprec.  &  amort.,  etc . 

77,800 

74,200 

Interest  charges 

52,600 

59,900 

Income  tax  provision 

136,100 

121,400 

Equity  income  . 

Net  Income,  operations 

156,600 

138,700 

Extraordinary  items 

Net  income 

156,600 

138,700 

Earnings  per  share 

On  net  income,  oper . 

$3  76 

$3.35 

On  net  income 

$3.76 

$3.25 

- US$000 

Cash  &  equivalent 

70,700 

60,100 

Inventories 

374,500 

356,600 

Investments  . 

10,800 

22,200 

Fixed  assets,  net 

693,400 

730,600 

Total  assets 

1,841,900 

1,806,800 

Current  liabilities 

611,800 

622,100 

Long-term  debt,  net  . 

168.200 

200,100 

Shareholders'  equity 

786,900 

720,100 

Working  capital 

400,700 

316,800 

Cash  flow 

253,300 

273,200 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1986a  US$845,600,000 

US$27,700,000 

US$0.68 

1985  3,520,100,000 

156,600,000 

3.76 

1984  3,344,100,000 

138,700,000 

6.71 

1983  2,611,300.000 

56.800,000 

2.66 

1982  2,711,900,000 

96,900,000 

4.76 

1981  2,626,900,000 

105,200,000 

5.01 

e  As  originally  reported  by  the  company. 

■  3  mos.  ended  Sept.  30.  1985. 

Q.3 

The  Quaker  Oats  Company  of  Canada  Limited 

Head  Off.  —  Quaker  Park.  Peterborough,  Ont.  K9J  7B2. 
Telephone  —  (705)  743-6330 

Company  —  (Ont.  1978  continuance;  Can.  1943).  Co.  is 
organized  in  two  divs  :  Grocery  Products  and  Fisher  Price. 
Through  divs.  co.  mfrs  cereals,  pancake  mixes,  baking  mixes, 
pet  foods,  and  frozen  foods.  Manufactures  and  distributes 
children's  toys  Plant  locations:  Peterborough  and  Trenton  (2). 
Ont  Brand  names  Quaker  Oats.  Peter  Pan.  Aunt  Jemima.  Ken-L 
Ration.  Puss'n  Boots.  Pamper.  Cap'n  Crunch,  Society,  Rover, 
Healtho.  Pep,  Life 

Directors  -  F.  J.  Morgan,  chm.,  Chicago.  III.;  J.  K.  Grant,  pres. 
&  CEO.  Peterborough;  C.  B  Johnston.  London.  Ont.;  Mary 
Lamontagne.  Quebec  City.  Que.;  M.  J.  L.  Kirby,  R.  M  Macintosh, 
Toronto;  Charles  Perrault.  Montreal,  D  W  Mills,  M.  J  Callahan. 
Chicago.  Ill 


Key  Personnel  —  L.  A  MacFarlane,  Joann  A.  Pitcher,  asst, 
sec  's;  R.  B  G.  Macleod,  v-p,  fin.  &  sec.;  L.  R.  Prentice,  v-p,  oper.; 
S.  M.  Lockington,  v-p,  purch.;  L.  W.  Heard,  v-p.  personnel  &  corp. 
affairs;  D.  L.  Morton,  v-p,  mktg.  &  sales;  M.  A.  Wilkinson,  v;p, 
Fisher  Price  Toys. 

No.  of  Employees  —  Approx.  900. 

Capital  Stocks  —  Author.  Outstand.  Par 

7%  pfce.  20,000  sh.  nil  $100 

Common  200,000  sh.  100,000  sh.  n.p.v. 

At  June  30  ,  1985. 

Major  Shareholder  —  The  Quaker  Oats  Company  holds  all 
o/s  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000- 

Revenue  . 

242.143 

201.422 

Deprec.  &  amort.,  etc . 

3,042 

2,479 

Income  tax  provision . 

9,121 

6,723 

Net  income,  operations 

12,111 

9,550 

Extraordinary  items 

Net  income 

12,111 

9,550 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

-  $000  - 

Cash  &  equivalent 

9,645 

2,300 

Inventories  . 

30,704 

24,311 

Accts.  receivable 

35,105 

26,463 

Fixed  assets,  net 

32,903 

28.091 

Total  assets 

110,293 

103,224 

Current  liabilities  . 

30,390 

34,675 

Long-term  debt,  net 

Shareholders'  equity  . 

74,258 

62,147 

Working  capital 

47,000 

40,458 

Cash  flow 

14,682 

13,194 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $242,143,000 

$12,111,000 

$n.a. 

1984  201,422,000 

9,550,000 

$n.a. 

1983  190,230,000 

7,464,000 

n.a. 

1982  184,226,000 

5,911,000 

n.a. 

1981  .  171,626,000 

4,929.000 

n.a. 

e  As  originally  reported  by  the  company. 


Q.4 

Quebec-T6l6phone 

Head  Off.  —  6  rue  St.-Jean,  Rimouski,  Que.  G5L  7E4. 
Telephone  —  (418)  723-2271.  Trans.  Agents  —  Trust  General 
du  Canada,  Montreal;  The  Royal  Trust  Co.,  Toronto  and  Winnipeg 
(4*4%  pref  );  Saint  John,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  (7*4%  pref ,  $1.68  pref.  and  com  ).  Listed  —  OT:  T,  M 
(4*4%,  7*4%  and  $1.68  pref.,  and  com.);  M  (5%  pref.). 

Company  —  (Que.  1927).  Thropugh  its  own  facilities  the  co. 
provides  complete  communications  services,  including  telephone 
service,  in  the  lower  St.  Lawrence  River  region,  the  GaspA 
Peninsula,  the  north  ans  south  shore  of  the  St.  Lawrence  River  in 
the  Quebec  region  and  north  shore  up  to  the  labrador  border. 
Through  interconnecting  arrangements  this  system  is  linked  with 
the  world's  major  telephone  systems. 

At  Dec  3t,  1985.  co.  had  215,751  subscriber  lines  in  service 
Directors  —  Raymond  Sirois,  chm.,  pres.  &  CEO;  Charles 
Mercier,  v-p,  mktg.  and  customer  service.  Rimouski;  Claude 
Pratte,  Quebec  City;  Antoine  Turmel,  Bernard  Panet-Raymond, 
Herve  Belzile,  Roger  NPron,  Montreal;  J.  E.  Houghton,  St. 
Catherines;  Jean  Gaulin.  Toronto;  K  B  Foster,  Woodinville, 
Wash.;  J.  L.  Johnson,  W.  E.  Starkey,  Stamford, Conn. 

Key  Personnel  —  Ghislain  Bouchard,  v-p.  human  res.  &  legal 
affairs,  sec.;  Robert  Duchesne,  v-p.  network  engin.  &  constr.; 
Simon  Soucy,  v-p,  fin.  &  treas.;  Gilles  Laroche,  v-p,  business 
devel.;  Andree  Belanger,  asst,  sec 

No.  of  Employees  —  1,972  at  Dec.  31,  1985- 
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Capital  Stock  —  Author.  Outstand. 

Pref.  1,297,279  ah. 

Ser.  1955  5%  cum.  34,794  ah. 

Ser.  1956  5%  cum  14,054  ah. 

Ser.  1965  4V.%  cum.  400.000  ah. 

Ser.  1973  7%%  cum  197,200  ah. 

Ser.  1977  7%  cum.  250,016  ah. 

Sub.  Pref.  541,322  ah. 

$  1 .68  conv.  Ser.  B  6.919  ah. 

Common  Unlimited  5,212,467  ah. 


Par 

$20 


15 


n.p.v. 


Pret.,  5%  cum.,  1955  aeriea  —  Ranka  pari  paaau  with  5%  pref. 
1956  aeriea.  Redeem,  at  $21.00  per  ah.  Annual  a.f.  commencing 
Sept.  1,  1956,  of  $15,000  p.a.  to  1972;  commencing  1973, 
$25,000  p.a.  Nonvoting  unleaa  8  quarter  divda.  in  arreara,  when 
one  vote  per  ah.  Pref.  aha.  of  any  aer.  may  only  be  iaa.  if  net  profita 
during  16  mo8.  preceding  date  of  iaaue  were  equal  to  at  leaat  3 
times  the  annual  amt.  of  divda.  on  pref.  aha.  o/a. 

Pref.,  5%  cum.,  1956  series  —  Ranks  pari  passu  with  5%  pref 
1955  series.  Redeem,  at  $20.50;  annual  a.f.  to  retire  $  1 5,000  p.a 
to  1972;  commencing  1973,  $25,000  p.a.  Other  provisions  same 
as  5%  pref.  1955  ser. 


Pref.,  4H%  cum.,  1965  series  —  Ranks  pari  passu  with  5% 
pref.  aha.  Entitled  to  4%%  (95c)  p.a.  cum.  from  Apr.  t,  1965.  Re¬ 
deem  at  $21  and  accr.  divda.;  par  in  liquidation.  Co.  has  right  to 
purchase  for  redemption  pref.  aha.,  1965  series,  in  open  market, 
at  prices  not  exceeding  redemption  price.  Other  provisions  same 
as  for  5%  pref.,  1955  ser 

Pref.,  7%%  cum.  1973  ser.  —  Ranks  pari  passu  with  5%  pref. 
aha.  Entitled  to  7 14%  ($1.55)  p.a.  cum.  from  July  27,  1973. 
Redeem,  to  Aug  1,  1982  at  $20.80  per  ah.  deer,  by  $0.20  every  3 
yrs.  to  $20.00  per  ah.  after  Aug.  1,  1991;  par  in  liquidation.  Co. 
may  purchase  up  to  9,000  aha.  p.a.  at  $20  or  less.  Other  provi¬ 
sions  same  as  for  5%  pref. 

7%  Pref.  —  Cumulative,  redeemable.  Author,  iss.  500,000  ah. 
Placed  privately  in  July,  1977. 

$1.68  Conv.  Subord.  Pref.,  Ser.  B  —  Entitled  to  $1.68  p.a.  cum. 
from  July  1,  1976.  Conv.  on  or  before  June  30,  1986,  sh.-for-sh. 
into  com.  In  liquidation,  entitled  to  par,  plus  accrued  divda.  Not  re¬ 
deem.  prior  to  June  30,  1981,  then  at  $17.45  per  ah.  on  or  before 
June  30,  1982;  thereafter  prem.  decreasing  by  0.30  of  1%  each 
year  to  June  30,  1 986  and  thereafter  at  $  1 6  per  sh.  Purchase  fund 
to  cancel  14,157  shs.  p.a.  commencing  June  30,  1981  to  June  30, 
1985;  thereafter  23,595  aha  p.a.  Non-voting  unless  6  quarterly 
divda.  in  arrears. 


Major  Shareholders  —  Anglo-Canadian  Teleohone  Co.  owned 
50.6%  and  Caisse  de  depot  et  placement  du  Quebec  held  14.2% 
of  o/s  com.  shs.  as  at  Feb.  21,  1986. 

Capital  Stock  Changes  —  Com.  stock  split  2-for-1  in  Apr. 
1964  and  3-for-1  in  March  1955.  All  outstanding  9.75%,  ser.  1975 
pref.  shs.  were  redeemed  during  1985  at  $20  per  sh.  plus  accr. 
divids. 


Dividends  —  5%  Pref.  Entitled  to  5%  ($1)  p.a.,  cum.,  pay 
Jan.,  Apr.,  July  and  Oct.  1.  4%%  Pref.  —  Entitled  to  444%  (95c) 
p.a.  cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  2344c  pd.  July  1, 
1965  and  regularly  since.  714%  Pref.  —  Entitled  to  744%  ($1.55) 
p.a.  cum.  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  28c  pd.  Oct.  1, 
1973  and  regularly  since.  914%  Pref.  —  Was  entitled  to  944% 
($1.95)  p.a.  cum.;  privately  held.  7%  Pref.  —  Entitled  to  7% 
($1.40)  p.a.  cum.;  privately  held  Subord.  Pref.,  Ser.  B  —  Subject 
to  prior  rights  of  holders  of  outstand  first  pref.  shs.  Entitled  to 
$1.68  p.a.  cum.  pay.  Jan.,  Apr.  July  and  Oct.  1.  Initial  42c  pd.  Oct. 
1,  1976  and  regularly  since.  Com.  —  Paid  each  year  since  1951. 
Present  rate  $2.72  per  sh.  p.a.  pay.  quarterly,  estab.  with  68c  per 
sh.  pd.  July  1,  1985.  Com.  divda.  declared  for  recent  fiscal  years 


are: 

1972 

$091% 

1979 

$177 

1973 

1.09 

1980 

.  1.84 

1974 

.  1.33 

1981  . 

2.00 

1975 

.  1.40 

1982 

2.03 

1976 

1.55 

1983 

2.22 

1977 

.  1.62  Vi 

1984 

.  2.53 

1978 

.  1.70 

1985 

.  2  69 

Long-Term  Debt 

Long-term  debt  o/s  at  Dec.  31,  1985  totaled  $87,572,000 
which  included  the  current  portion  of  $131,000  Details  of  publicly 
held  debt  are  as  follows: 

1st  Mtge.  Bonds: 

5V4%  S.F.  (Series  H)  —  Dated  June  1,  1962;  due  June  1,  1987. 
Iss.  $6,000,000;  o/s  Dec.  31.  1985,  $3,915,000. 

6%  S.F.  (Series  I)  —  Dated  Oct.  15,  1965;  due  Oct.  15,  1990. 


Issued  $5,000,000;  o/s  Dec  31.  1985,  $4,222,000.  Sold 
privately. 

7%  (Series  J)  —  Dated  Jan.  2,  1967;  due  Jan.  2,  1989.  Int.  Jan. 
and  July  2.  Iss  &  o/s  $5,000,000. 

Redeem  at  107  on  or  before  Jan.  2,  1968;  thereafter  prem 
deer  0  40  of  1%  p  a  to  1985;  thereafter  at  par.  S.f.  to  retire  1%  of 
princ  amt  annually  commencing  Jan  2.  1968  In  lieu  of  s.f  pay., 
may  pledge  additional  prop,  in  the  amt  of  1%%  of  nominal  value 
of  bonds  issued  Not  redeem,  prior  to  Jan.  2,  1984  for  refunding  at 
int.  cost  of  less  than  7%  p.a. 

944%  S.F.  (Series  L)  —  Dated  Apr.  15,  1970;  due  Apr  15, 
1991;  was  repayable  Apr  15,  1975.  Int.  Apr.  and  Oct.  15.  Issued 
$7,500,000;  o/s  Dec  31,  1985,  $358,000 

Redeem  after  Apr  15.  1975,  and  on  or  before  Apr  15.  1976  at 
107.00;  prem  deer.  0  50  of  1%p.a.  to  1969;  thereafter  at  par  Not 
redeem,  prior  to  Apr  15,  1987,  for  refunding  at  int.  cost  of  less 
than  9'/t%  p  a.  Sinking  and  improvement  fund  commencing  Apr 
15.  1971,  in  the  amount  of  1%  of  the  princ.  amount  to  1975  inc.; 
also  a  s.f  commencing  Apr  15.  1976-90,  of  an  amount  equal  to 
2%  of  princ  amt.  issued,  less  amt.  prepaid  on  Apr  15.  1975. 

Trustee  —  Trust  General  du  Canada. 

814%  S.F.  (Series  M)  —  Dated  May  15,  1971;  due  May  15, 
1992.  Int.  May  and  Nov.  15.  Author,  iss.  &  o/s  $7,500,000. 

Redeem,  at  $108.30  on  or  before  May  5,  1972;  thereafter  prem. 
deer.  0.45  of  1%  to  1990;  thereafter  at  par.  S.f.  to  retire  1%  of 
princ.  amt.  annually  commencing  May  15,  1972.  In  lieu  of  s  f.  pay¬ 
ments.  may  pledge  additional  properties  Not  redeem,  prior  to 
May  5.  1987,  for  refunding  at  int.  cost  of  less  than  8.80%  p.a 

Trustee  —  Trust  General  du  Canada 

8%%  S.F.  (Series  N)  —  Dated  Mar  15,  1972;  due  Mar.  15, 
1993  Int  Mar  and  Sept.  15.  Author,  iss.  &  o/s  $8,500,000. 

Redeem  at  108  50  on  or  before  Mar.  15,  1973;  thereafter 
prem.  deer  0  45  of  1%  to  Mar.  15,  1991;  thereafter  at  par  S.f.  to 
retire  1%  of  princ.  amt.  annually  commencing  Mar  15,  1973.  In  lieu 
of  s.f  payments,  may  pledge  additional  properties.  Not  redeem 
priorto  May  15,  1988,  for  refunding  at  int.  cost  less  than  814%  pa 

Trustee  —  Trust  General  du  Canada. 

914%  (Series  O)  —  Due  July  1,  1994.  Issued  U  S.  $16,500,000; 
o/s  Dec.  31,  1985,  $23,077,000  (US$16,500,000).  Privately 
placed 

11%%  (Series  P)  —  Dated  Oct.  15,  1975;  due  Oct.  15,  1995. 
Int.  Apr  and  Oct.  15.  Author ,  iss.  and  o/s  $15,000,000. 

Redeem,  at  111.375  to  Oct.  15,  1976;  thereafter  at  110.7  to 
Oct.  15,  1977;  thereafter  prem.  deer.  0.65  of  1%  p.a.  to  Oct.  15, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

176,525 

164.066 

Deprec  &  amort.,  etc . 

35,451 

32,635 

Interest  charges  . 

9.617 

11.494 

Income  tax  provision 

13,112 

13,812 

Net  income,  operations 

21,663 

19,345 

Extraordinary  items  . 

Net  Income 

21,663 

19,345 

Earnings  per  com.  share: 

On  net  income,  oper 

$3.97 

$3.71 

On  net  income  . 

$3.97 

$3.71 

- $000  - 

Accounts  receivable 

19,152 

19.674 

Invests,  Telesat 

600 

600 

Fixed  assets,  net 

307,049 

304,039 

Total  assets 

336,633 

332,886 

Current  liabilities 

38,849 

40,628 

Long-term  debt,  net 

87,441 

86,306 

Shareholders'  equity 

159,296 

149,083 

Working  capital  deficit 

17,156 

19,758 

Cash  flow 

51,081 

41,089 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper  e 

com.  sh 

1985  $176,525,000 

$21,663,000 

$3  97 

1984  164,066,000 

19,345,000 

3.71 

1983  152.918.000 

19,430,000 

3.97 

1982  141,094.000 

15,634,000 

3.35 

1981  .  132,652.000 

13,824.000 

3.02 

1980  113,176,951 

1 1.640,117 

2  82 

e  As  originally  reported  by  the  company. 
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1993;  thereafter  at  par.  Non  redeem,  prior  to  Oct.  15,  1990  at  int. 
coat  of  less  than  1 1 .94%  p.a  Sinking  and  improvement  fund  to  re¬ 
tire  1%  princ  amt  p.a  in  1976-94  incl.  In  lieu  of  s.f  payments, 
may  pledge  properties  similar  to  ser  J. 

Trustee  —  Trust  General  du  Canada. 

10%%  (Series  Q)  —  Dated  Jan.  5,  1977;  due  Dec.  15,  1996. 
Int.  June  and  Dec.  15.  Author.,  iss.  and  o/s  $20,000,000 

Redeem  at  109.625  to  Dec.  15,  1977;  thereafter  at  109.075  to 
Dec.  15,  1978;  thereafter  prem.  deer.  0.55  of  1%  p.a.  to  Dec.  15, 
1994;  thereafter  at  par  Non-redeem.  prior  to  Dec.  15,  1991  at  int. 
cost  of  less  than  10.75%  p.a.  Sinking  and  improvement  fund  to  re¬ 
tire  1%  princ.  amt.  p.a.  in  1977-95,  incl. 

Trustee  —  Trust  General  du  Canada. 

Subsidiary  —  The  Bonaventure  and  Gaspe  Telephone  Co. 
Ltd.  —  Wholly  owned;  non-operational. 

Auditor  —  Samson  BSIair  and  Arthur  Anderson  &  Co. 

Q.5 

Quebecor  Inc. 

Head  Off.  —  225  Roy  St.  E.,  Montreal,  Oue.  H2W  2N6. 
Telephone  —  (514)  282-9600  Trans.  Agent  —  Fiducie  du 
Quebec,  Montreal;  Citibank,  N.A.,  New  York,  New  York. 

Listed  —  QBR;  M.  A.  T. 

Company  —  (Que.  1965,  continuance  1983).  Co.  is  one  of  the 
largest  publishers  of  French  language  newspapers  in  the  North 
American  mkt.  with  3  dailies.  31  regional  weeklies,  and  several 
magazines  and  books.  Also  owns  the  largest  publication  and 
record  distribution  firm  in  Quebec,  14  printing  plants,  a  book 
publishing  division,  and  a  book  distribution  firm  in  Montreal.  Daily 
newspapers:  Journal  de  Montreal,  Journal  de  Quebec  and  The 
Winnipeg  Sun. 

During  fiscal  1985,  the  co.  acquired  the  foil.:  100%  int.  in  La 
Compannie  de  L’Eclaireur  Lt6e  and  in  Somerset  Publishing 
Co.,  Inc.:  80%  int.  in  Wilson  &  Laffeur  Ltee  70%  int.  in  Centre 
Colour  du  Photographs  Professional  Ltde,  60%  int.  in  Pendell 
Printing  Inc.;  and  50%  int.  in  Web  Press  Graphics  Ltd. 

Directors  —  Pierre  Peladeau.  pres.  &  CEO;  Jean  St.-Jacques, 
sr.  v-p;  Pierre  Dussault,  v-p,  acquisitions  &  treas.;  P.  W 
Gauthier,  L.  C.  Webster,  Jean  Perron,  Jean  Coutu,  Claire  Lfeger, 
Guy  Charbonneau. 

Key  Personnel  —  Jacques  Beauchamp,  v-p,  fin.  &  public 
relations;  Gaston  L'ltalien,  v-p,  regional  weeklies;  Gilles  Roy,  v-p, 
printing,  J.-G.  Duchaine,  v-p,  human  res.;  Jocelyn  Pelchat,  v-p, 
dailies;  Johanne  Pdrusse,  sec.;  Denise  Bernier,  and  Erik 
Peladeau,  asst  secs. 

No.  of  Employees  —  3,885  at  Sept.  30,  1985. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  unlimited  5,590,904  sh.  n.p.v. 

e  At  Sept.  30.  1985 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  Through  Placements  Pfeladeau  Inc., 
Pierre  PAIadeau  and  family  own  53.9%  of  the  o/8  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  2-for-1  on  Feb.  16, 
1984;  and  3-for-1  on  June  28,  1985. 

Dividends  —  Com.  —  Pd.  7c  per  sh.  Dec.  10,  1985, ( first  foil. 
3-for-1  stk.  split  June  28,  1985)  Com.  (old)  —  Pd.  18c  per  sh. 
June  4.  1985.  Previously.  14c  per  sh.  pd  June  14.  1984  (first  foil. 
2-for-1  split  on  Feb  6.  1984)  and  Dec.  14,  1984  Prior  to  2-for-1 
split  rate  was  56c  per  sh.  p.a.  to  Mar  15,  1984,  pd.  from  Dec.  15, 


1983.  Prev.  40c  per  sh  .  p.a.  pay.  June  16,  1980  to  June  16,  1983. 
Rate  of  15c  a  sh.  on  Dec.  11,  1979;  rate  of  20c  per  sh.  p.a.,  s.a., 
from  Dec.  1,  1976  (initial)  to  June  12,  1979. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $44,428,000,  incl. 
$8,354,000  due  within  one  yr.  Subsid.  debt  was  as  follows: 
Quebecor  Group  inc.,  $29,362,000;  subsids.  of  Quebecor  Group 
inc.  $9,627,000  and  Quebecor  America,  inc.  $5,439,000. 

Subsidiaries  and  Divisions 

Quebecor  Group  Inc.  —  Wholly  owned.  Formed  in  Dec.,  1979, 
for  the  purpose  of  amalgamating  the  majority  of  co.'s  subsids. 
into  one  co.  Divs.  include:  Journal  de  Montreal:  Journal  de 
Qudbec;  Les  Editions  Quebecor;  Les  Editions  du  RAvell;  Les 
Editions  Nordiques;  Publications  du  Nord-Ouest;  Imprimerie 
Dumont;  Imprimerie  MontrAal-Magog;  Messageries 
Dynamiques;  Trans-Canada  Publications  Quebecor; 
Imprimerie  Lebonfon;  Imprimerie  St-Romuald;  Graphic 
Web;The  Winnipeg  Sun;  Central  Manitoba  Publishing  Co.  Ltd.; 
Hebcor  inc. 

Wilson  $  Lafleur  Ltde  (80%  int  );  Les  Studios  Gosselin  Ltee 
(50%  int  );  Centre  Educatlf  et  Cultural  Inc.  (50%  int  );  Pendell 
Printing  Inc.;  Quebec  Livres  Inc.  (100%  int.);  Web  Press 
Graphic  Ltd.  (50%  int.). 

Auditors  —  Poissant  Richard,  affiliated  with  Thorne  Riddell, 
Montreal 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30; 

1985  1984 

$000 - 

Revenue  . 

341,958 

278,931 

Deprec.  &  amort.,  etc . 

7,982 

5,945 

Income  tax  provision  . 

7,197 

6,681 

Equity  income  . 

574 

544 

Net  income,  operations 

13,217 

11,438 

Extraordinary  items  . 

Net  income 

13,217 

11,438 

Earnings  per  com.  share:* 

On  net  income,  oper. 

$0.85 

$0.73 

On  net  income  . 

$0.85 

$0.73 

$000 - 

Cash  &  equivalent 

2,127 

207 

Inventories 

31,711 

2 1 .482 

Investments 

3,920 

3,339 

Fixed  assets,  net 

102,806 

63,934 

Total  assets 

207,852 

140,787 

Current  liabilities  . 

76,440 

41,040 

Long-term  debt,  net 

36,074 

23,157 

Shareholders’  equity  . 

75.630 

64,076 

Working  capital 

8,521 

21,956 

Cash  flow 

25,598 

23,783 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh.a 

1985  $341,958,000 

$13,217,000 

$0.85 

1984  278,931,000 

11,438,000 

0.73 

1983  220,757,000 

7,659,000 

0.55 

1982  213,526,000 

4,547,000 

0.34 

1981  .  203,196,000 

1,619,000 

0.12 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  stk.  split  in  Feb.,  1984,  and 
3-for-1  split  in  June,  1985. 


R 


R.1 

RHP  Canada  Inc. 

Hoad  Off.  —  5385  Pare  St„  Montreal,  Que.  H4P  1P9. 
Telephone  —  (514)  342-1490. 

Company  —  (Can.  1928;  continuance  1980).  Engaged  in  the 
sale  and  distribution  of  bearing  and  electro  mechanical  industrial 
control  components  from  7  locations  across  Canada.  Holds  the 
exclusive  distribution  rights  for  RHP  Group  pic  of  England  under 
the  RHP  and  MTE  brand  names. 

Directors  —  H.  R.  Crabtree,  chm.;  E.  F.  Pilsworth,  pres.  &  gen. 
mgr.;  D.  M.  Lank,  Montreal;  E.  S.  Wilson,  Rexdale,  Ont. 

Key  Personnel  —  M.  A.  Salman,  v-p,  fin.  &  sec.-treas.; 
S.  J.  Garinther,  v-p,  sales  admin. 

No.  of  Employees  —  Approx.  76. 

Capital  Stock  —  Author.  Outstand. 

Class  A  unlimited  7,000  sh. 

Class  B  unlimited  6,000  sh. 

Class  A  —  Entitled  to  cum.  pref.  divd.  of  $1.10  p.a.  and  partic. 
sh.-for-sh.  with  cl.  B  to  extent  of  addit.  20c  per  sh.  after  $1.10  p.a. 
pd.  on  B.  Nonredeem.  In  liquid.,  shs  equally  with  class  B  to  extent 
of  capital,  then  any  arrears  of  cl.  A  divds.  to  be  pd.,  after  which 
shs.  equally  with  cl.  B  in  arrears,  when  one  vote  per  sh.  and  elects 
2  directors  of  total  of  6  or  less  or  3  directors  if  more  than  6. 

Class  B  —  One  vote  per  sh. 

Major  Shareholder  —  RHP  Group  pic.  of  England  owns  5,800 
cl.  B  shs.  of  co.  and  a  majority  of  the  cl.  A  shs. 

Dividends  —  Cl.  A  &  B  —  Rate  $1.10  p.a.  since  1950,  incl.  ex¬ 
tra  20c  each  yr.  except  1961,  1962,  1971,  1974,  1975  and  1976 
Pay.(28c  and  27c  alternately)  Jan.,  Apr.,  July,  Oct.  1. 

Subsidiary  —  Albion  Bearing  Co.  Ltd. 

R.2 

Ral  Marketing  Group  Inc. 

Head  Off.  —  544  Cardero  St.,  Vancouver,  B.C.  V6G  2W6. 
Telephone  —  (604)  669-8518.  Trans.  Agent  —  National  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1983).  Directly  and  through  wholly-owned 
subsid..  Kramor  Industries,  Ltd.,  engaged  in  the  development 
and  marketing  of  a  paging  and  answering  device  for  use  in  a  game 
of  chance  known  as  Keno.  Co.  also  holds  int.  in  real  estate  devel¬ 
opment  properties  located  in  Whatcom  cty..  Wash,  and  Maple 
Ridge.  B.C. 

Oil  and  gas  holdings  consist  of  an  80%  int.  in  a  gas  well  and  sur¬ 
rounding  lands.  Edson  area.  Alta. 

On  Mar  26.  1984,  name  of  co.  changed  from  Tangaroa 
Resources  Inc. 

Directors  —  L.  S.  Kostiuk,  pres.;  M  F.  Welters,  sec.;  R.  F. 
Harper,  Los  Angeles.  Calif.;  Klaus  Nicolaus,  Vancouver;  J.  A. 
Kostiuk.  Edmonton. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  50,000,000  sh.  3,821,725  sh.  n.p.v. 

e  After  giving  effect  to  sale  of  850,000  shs.  in  May,  1985; 
1,750,000  shs  escrowed. 

Common  —  One  vote  per  share. 


Shares  Reserved  —  As  at  May  1985,  total  of  425,000  shs.  re¬ 
served  for  exercise  of  wts.  at  $  1  per  sh..  and  382, 165  shs.  for  op¬ 
tions  at  $0.90  per  sh.  Options  and  wts.  expire  over  2  year  period 
Current  Financial  Position  —  In  May  1985,  850,000  com.  shs 
sold  at  $0  90  per  sh.  to  net  co.  $680,000.  No  further  information 
available. 

R.3 

The  Real  Property  Trust  of  Canada 

Head  Off.  —  1,000,  33  Yonge  St„  Toronto,  Ont.  M5E  1S9. 
Telephone  —  (416)  862-0611. 

Trust  —  (Ont.  1977).  Open-ended  unincorporated  investment 
trust.  Invests,  primarily  in  income-producing  real  property  used  for 
retail,  commercial  or  industrial  purposes.  Advisor  for  the  trust  is 
Royal  LePage  Capital  Property  Services  Ltd.  Distributor  is 
Royal  LePage  Investment  Funds  Ltd. 

At  Dec.  31,  1985,  net  asset  value  per  cl.  A  &  B  trust  unit  was 
$7,577  ($9,281  at  Dec.  31,  1984) 

On  May  28.  1986  unit  holders  voted  to  allow  the  suspension  of 
pay  redemptions  until  May  30,  1987. 

Trustees  —  D.  C  Crawford,  chm.;  R.  A.  Boyd,  vice-chm.;  J.  W. 
V.  Andrews,  sec.-treas.;  J.  Atkinson,  C.  P  Bostable,  P.  A.  Carroll. 
J.  C.  Davis,  0.  R.  Day,  W.  A.  Dimma,  B.  C.  Grover,  Hon.  M.  Sauv6, 
Jocelyne  G.  Pinard,  G.  R.  Sharwood,  W.  J.  Taylor,  J.  H.  Wright. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3t: 

1985 

1984 

- $000  - 

Revenue 

15,600 

16,768 

Interest  charges 

6,187 

6,273 

Income  tax  provision 

Net  Income,  operations 

d1,073 

d86 

Extraordinary  items 

Net  income 

d  1,073 

d86 

Earnings  per  cl.  AAB  unit:  ... 

On  net  income,  oper . 

$d0.32 

$d0  01 

On  net  income 

$d0  32 

$d0.01 

- $000  - 

Cash  &  equivalent 

1,106 

975 

Receivables 

1,090 

973 

Investments,  real  prop . 

90,951 

102,838 

Total  assets 

95,130 

107,280 

Mtges.  payable 

52,843 

57,799 

Redemptions  payable 

10,882 

7,503 

Long-term  debt,  net 

52,843 

57,799 

Unitholders'  equity  . 

29,745 

40.096 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Opera 

A  4  B  unit 

1985  $15,599,596 

$d  1,073, 177 

$d0  32 

1984  16.766,771 

d86,025 

dOOl 

1983  12,645,037 

2,279,645 

0.52 

1982  9,902,481 

1,755,169 

0.74 

1981  6,316,939 

1,689,909 

0.77 

e  As  originally  reported  by  the  company. 
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Capitalization*  Author  Outstand. 

Cl.  A  Units  unlimited  1,477,632  units 

Cl.  B  Units  unlimited  2,477,614  units 

•  As  of  Dec.  31,  1985. 

Trust  Units  —  Iss.  in  els.,  non-transferable.  Each  cl  ranks  pari 
passu 

Cl.  A  Units  —  Entitled  to  partic.  in  pro  rata  distrib.  of 
substantially  all  net  inc.  beiore  deprec.  of  the  trust,  pd.  quarterly 
In  liquid.,  partic.  pro  rata  in  distrib.  of  proceeds  Redeem  at  hold¬ 
er’s  option  at  net  asset  value.  Entitled  to  one  vote  per  unit. 

Cl.  B  Units  —  May  not  be  iss.  if  value  attributable  to  cl.  B  units 
would  exceed  that  attributable  to  cl.  A  units.  Entitled  to  partic.  in 
quarterly  pro  rata  distrib.  of  net  inc.  except  in  respect  of 
recaptured  income.  Income  from  recapture  of  capital  cost 
allowances  representing  pro  rata  sh.  of  cl  B  unitholders  is 
retained  in  Trust  and  tax  thereon  pd.  from  Reserve  Fund  or 
charged  to  cl  B  unitholders  Also  entitled  to  receive  annually, 
max  cap.  cost  allowances  allocable  with  respect  to  Trust  prop,  in 
each  yr.  In  liquid.,  participates  pro  rata  in  distribution  of  proceeds 
Redeem,  at  holder's  option  at  net  asset  value.  Redeem  at  option 
of  the  Trust  if  and  as  necessary  to  ensure  that  the  value 
attributable  to  all  cl.  B  units  on  any  valuation  date  does  not 
exceed  that  attributable  to  all  cl.  A  units  then  o/s.  Entitled  to 
one  vote  per  unit. 

Major  Unitholder  —  At  May  31,  1986,  Montreal  Trust  Co.  held 
52.5%  of  Units  as  Trustee  of  various  owners  of  registered 
retirement  savings  plans. 

Distributions  —  Cl.  A  &  B  units  received  the  following  amts,  in 


recent  yrs: 

Cl.  A 

Cl.  B 

Per  A&B 

Units 

Units 

Unit 

1980 

$773,012 

$160,669 

$0.89 

1981  . 

1,151.591 

539,485 

0.77 

1982 

1,423,248 

787,116 

0.74 

1983 

1,169,695 

1,109,950 

0.52 

1984 

15,069 

19,494 

■0.008 

1985 

■  Realized  gain  on  invests. 
Long-Term  Debt  —  O/s  at  Dec. 

31,  1985,  $52,843,333  in 

mtges  on  real  prop. 

invests,  at  rates  from  9%  to 

15%  due  to 

2005 

Auditors  —  Touche  Ross  &  Co..  Toronto. 

R.4 

RealCap  Holdings  Limited 

Head  Oft.  —  604,  2161  Yonge  St.,  Toronto,  Ont.  M4S  3A6. 
Telephone  —  (416)  486-7729  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto  (cl.  A)  Listed  —  REA:  T  (cl.  A  shs). 

Company  —  (Ont.  1962).  A  financial  services  holding  co. 
which  conducts  activities  in  the  trust,  land  development  and 
interim  mtge  areas.  Also,  through  subsid.,  has  oil  and  gas  ints.  in 
US. 

During  1985,  the  co.  formed  three  Limited  Partnerships:  The 
RealGrowth  Specialty  Fund  Limited  Partnership;  The  RealGrowth 
Resources  Limited  Partnership;  and  The  RealGrowth  Resources 
(1986)  Limited  Partnership  (which  was  closed  in  Mar  1986). 

Directors  —  D.  S.  Ades,  pres.;  R.  I  Coe,  exec,  v-p  &  sec.;  R.  M 
Ades,  v-p.  invests.;!.  A.  McEwan;  L.  E.  Barlow,  Jeanne  Ades, 
Toronto;  Peter  Mackenzie,  Ottawa 

Capital  Stocke —  Author.  Outstand.  Par 

Class  A  4,000,000  sh.  577,514  sh.  n.p.v. 

Common  360,000  sh.  174,400  sh.  n.p.v. 

e  At  Dec.  31,  1985 

Class  A  —  Entitled  to  pref  divds  of  20c  p.a  cum  After  20c  per 
sh  pd  on  com  shs..  cl.  A  and  com.  rank  pari  passu  Non-voting. 

Major  Shareholders  —  David  S.  Ades  holds  approx.  63.5%, 
the  estate  of  R.  E.  Ades  22.2%  and  Jeanne  Ades  13.6%  of  o/s 
com  shs 

Capital  Changes  —  Class  A  stk.  split  on  basis  of  2  new  shs 
for  1  old  in  Jan.,  1969 

Dividends  —  Cl.  A  —  Present  rate  is  20c  per  sh.  p.a.  estab. 
with  5C  pd  Oct.  1,  1980.  Extra  divs.  of  10c  per  sh  pd  on  Dec.  27. 
1985  Prev  15c  pd  July  1.  1980  (incl.  2  arrears  payments;  ar¬ 
rears  pd  in  full);  20c  per  sh  p.a.  quarterly  from  Apr.  1.  1976  to 
Oct  1.  1979,  incl.;  2!4c  pd.  Oct.  1  and  Dec  30,  1975;  a  rate  of 
30c  per  sh.  was  pd.  from  Apr  1,  1973  to  July  1,  1975;  a  rate  of 
20c  p  a  was  pd  from  Apr.  1,  1970  to  Dec.  28.  1972:  3.75c  pd 
July  1  and  Oct.  1,  1969,  and  Jan.  1,  1970;  0.0054c  pd.  Apr  1, 


1969;  and  3.21c  pd.  Mar  14,  1969  (first  following  2-for-1  split). 
Com.  —  20C  per  sh.  pd.  1970-72,  30c  per  sh.  pd.  1973-74  and 
20c  pd.  1975-78,  1980-83.  20C  per  sh.  pd.  in  1985. 

Long-Term  Debt 

9V4%  S.F.  Debentures,  Series  A  —  Dated  July  3,  1973;  due 
July  3,  1993.  Int.  Jan.  and  July  3.  Author.,  issued  $3,500,000;  o/s 
at  Dec.  31,  1985,  $1,713,300. 

Redeem,  at  109.25  on  or  before  July  3,  1974;  thereafter 
premium  decreasing  0.50  of  1%  p.a.  to  July  3,  1992,  thereafter  at 
par.  S.f.  to  retire  $165,000  p.a.  1976  to  1992. 

Subsidiaries  —  RealCap,  Inc.  (U.S.);  Reed  Monahan 
Nicholishen,  Investment  Counsel,  Inc. 

Auditors  —  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision . 

Equity  income  . 

Net  Income,  operations 

Extraordinary  items 

Net  income  . 

Earnings  per  cl.  A  &  com. 
share: 

On  net  income,  oper. 

On  net  income  . 


1985 

1984 

1,205 

742 

418 

33 

339 

237 

345 

d2 

378 

328 

378 

328 

$0.50 

$0.44 

$0.50 

$0.44 

$000 


Securities 

3,991 

4,025 

Mtge.  Receivable 

162 

160 

investments 

5,387 

4,643 

Fixed  assets,  net 

Total  assets 

11,143 

9,840 

Bank  Loan 

2,255 

1,392 

Long-term  debt,  net 

1,713 

1,799 

Shareholders'  equity  . 

6,609 

6,458 

Working  capital 
Cash  flow 

800 

390 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.* 

sh. 

1985 

$1,205,000 

$378,000 

$0.50 

1984 

742,000 

328,000 

0.44 

1983 

821,000 

309,000 

0.41 

1982  . 

795,000 

331,000 

0.45 

1981 

916,000 

400,000 

0.54 

1980 

1,037,000 

d348,000 

dO. 47 

e  As  originally  reported  by  the  company. 


R.5 

Red  Hill  Marketing  Group  Ltd. 

Head  Off.  —  808,  475  Howe  St.,  Vancouver,  B.C.  V6C  2B3. 
Telephone  —  (604)  689-1134  Trans.  Agent  —  Central  Trust 
Company,  Vancouver.  Listed  —  RDH:  V 

Company  —  (B.C.  1981).  Engaged  in  the  marketing  of  a  wide 
variety  of  products  incl.  a  medically  oriented  vitamin  therapy 
concept  and  nutritional  supplement  through  an  80%  int.  in  Source 
Network  International 

On  Feb.  28.  1985,  shldrs.  approved  a  change  in  the  cos.  name 
from  Red  Hill  Resources  Ltd.  to  the  present  form 

At  June  11,  1986,  a  major  reorganization  had  been  started  by 
the  co. 

Directors  —  C.  K.  Snodgrass,  chm.  &  pres.,  Beverly  Hills, 
Calif. 

Capital  Stock  —  Author.  Outstand*  Par 

Common  20,000,000  sh.  5,073,393  sh.  n.p.v. 

e  Mar  31,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  C.  K.  Snodgrass  hekj  a  39.4%  int. 
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R.6 

Redlaw  Industries  Inc. 

Head  Off.  —  255  West  St.  S.,  P.O.  Box  1 100,  Orillia.  Ont.  L3V 
6L3.  Telephone  —  (705)  325-6121  Trans.  Agents  —  National 
Trust  Co.,  Toronto;  Royal  Bank  and  Trust  Co.,  New  York.  Listed 
—  RDL:  A  (com  only). 

Company  —  (Ont.  1961;  continuance,  1983).  Through  subsids 
engaged  in  the  mfr  and  sale  of  automotive  prods.such  as  running 
gear  which  incl.  wheels,  axles  and  hubs,  as  well  as  a  wide  range 
of  ferrous  castings.  Plants  are  located  in  Orillia.  Ont.,  Grand 
Rapids,  Mich.,  and  Dover  &  Greenfield,  Tenn.  Johnson  Industries 
has  3  plants  in  Alabama  &  3  in  North  Carolina. 

Directors  —  D.  L.  Chandler,  chm.;  K.  P.  Knudsen,  vice-chm.. 
pres.  &  CEO.  Brantford;  F.  W.  Simpson,  v  p,  fin.  &  sec.-treas.,  Par¬ 
is,  Ont.;  R.  H.  Bosslemann.  W.  Hatch,  Jr., Toronto;  J.  R.  Bingham, 
Briar  Cliff  Manor,  N  Y. 

Key  Employees  —  B.  E.  Lanning,  cont.;  W.  H.  MacLean,  sr.  v-p 
&  coo. 

No.  of  Employees  —  590  in  March  1986. 

Capital  Stock  — e  Author.  Outstand. 

Pfce.  unlimited 

Ser.  A  6,875  sh. 

Common  unlimited  ■5,764,201  sh. 

e  At  Sept.  30,  1985. 

■  Incl.  350,844  shs.  in  treasury. 

Pfce.  Ser.  A  —  Entitled  to  $1.30  per  sh.  p  a.  cum.  Redeem  at 
$20  per  sh.  plus  accr.  divds.;  same  in  liquid.  One  vote  per  sh. 

Capital  Stock  Changes  —  In  Feb.  1985,  co.  incr.  author 
capital  by  2,100,000  com.  shs.  n.p.v.  and  in  Feb.  1986,  author 
capital  became  unlimited. 

Major  Shareholder  —  Galtaco  Inc.  owns  50.1%  of  co. 

Dividends  —  Pref.  Ser.  A  —  Entitled  to  $1.30  p.a.  cum.  from 
Oct.  11,  1961;  pay.  Mar.,  June,  Sept  and  Dec.  15.  Initial  56c  pd. 
Mar.  15,  1962;  regular  quarterly  divds.  of  3214c  pd  June  18,  1962 
to  Mar.  15,  1974,  incl.;  arrears  in  full  of  $5.85  a  sh.  pd.  Sept.  15, 
1978.  Arrears  of  approx.  $38,000  pd.  Dec.  1984.  Com.  —  None 
pd.  since  July,  1979.  Initial  2!4c  pd.  Dec.  29,  1978;  2V4C  pd.  Mar. 
30,  1979,  or  shldr.  had  option  to  receive  1  sh.  for  each  100  shs. 
held;  2!4c  pd.  July  31,  1979. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $5,535,000,  incl. 
$1,573,000  due  in  1  yr..  comprising  $3,650,000  (US$2,662,000) 
in  term  bank  loans  due  1988;  $1,182,000  (US$862,000)  industrial 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1984 

1983 

-  $000  - 

— 

Revenue  . 

72,709 

67,138 

Deprec.  &  amort ,  etc . 

1,235 

1,194 

Interest  charges 

962 

344 

Income  tax  provision . 

955 

366 

Equity  income  . 

3,497 

333 

Net  Income,  operations 

2,873 

525 

Extraordinary  items 

439 

Net  income 

3,312 

525 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.59 

$0.11 

On  net  income 

$0  68 

$0.11 

- $000  - 

Cash  &  equivalent 

1,206 

844 

Inventories 

7,869 

9.529 

Investments 

15,190 

8,829 

Fixed  assets,  net  . 

6,872 

7,120 

Total  assets 

41,926 

36,508 

Current  liabilities  . 

15,506 

14,233 

Long-term  debt,  net 

3,962 

5,367 

Shareholders'  equity 

18,099 

11,858 

Working  capital 

3,900 

5,036 

Cash  flow 

2,719 

2,253 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1O80B....  $36,100,000 

$674,000 

$0.12 

1985  72,709,000 

2,873,000 

0.59 

1984  70,171,000 

525,000 

0.11 

1983  46,302,000 

d 588. 000 

dO.  15 

1982  39.906,000 

d680,000 

d0.17 

1981  .  40.686.000 

d370,000 

dO. 09 

e  As  originally  reported  by  the 

company. 

■  6  mos.  ended  Mar.  31,  1986. 


revenue  bond;  $474,000  (US$346,000)  in  notes  due  1985  to 
1989;  $90,000  in  int. -free  Gt.  of  Cda  loan  due  1990  and  $139,000 
in  other  debt 

Subsidiaries  and  Divisions  —  GRM  Industries  Inc.  — 

Wholly-owned.  Has  wholly-owned  subside.,  Greenfield  Products 
Co.  and  Dover  Products  Co.,  which  in  turn  has  80.2%-owned 
subsid  .  Founders  of  American  Investment  Corp.  Founders  has 
a  46.5%  int.  in  Johnson  Industries,  Inc.  (formerly  Gl  Export 
Corp.)  and  its  wholly-owned  subsid.  Johnson  Group  Inc. 
(formerly  Johnson  Industries  Inc. 

Auditors  —  Thome  Riddell,  Cambridge,  Ont. 

R.7 

Redpath  Industries  Limited 

Head  Off.  —  2100,  South  Tower,  (P.O.  Box  66),  Royal  Bank 
Plaza,  Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865-0400 
Trans.  Agent  —  National  Trust  Co.,  Montreal,  Calgary,  Toronto. 
Listed  —  RIN  T.  M 

Company  —  (Can.  1930;  continuance  1979)  Engaged  through 
subsids.  and  divisions  in  refining  and  marketing  ol  sugar,  the  pro¬ 
duction  of  automotive,  industrial  and  building  products,  (incl. 
plastic  fittings,  vinyl  siding  and  extrusion  and  fabrication  of 
aluminum  products),  plastic  automotive  products,  transmission 
gears  and  precision  machined  products  Brand  names:  Redpath, 
Redisweet. 

During  fiscal  1985,  the  co.  purch.  a  50%  int.  in  The  Western  Sug¬ 
ar  Co.  which  was  formed  by  Refined  Sugars  Inc.  to  operate  cer¬ 
tain  assets  acquired  from  The  Great  Western  Sugar  Co.  of 
Dallas,  Tx.  Assets  included  six  beet  sugar  processing  plants 
located  in  Nebraska,  Wyoming  and  Montana.  In  Oct.,  Donlee 
Manufacturing  Industries'  subsid..  Automotive  Industries  Inc., 
acquired  the  assets  of  Texas  Plastics  Industries  Inc.  of  Midland. 
Tx.,  manufacturers  of  plastic  injection-moulded  products. 

In  June  1986,  subsid.  Automotive  Industries  Inc.  agreed  to 
purch.  Arbor  Plastic  Products  Inc.  of  Fremont,  Ohio,  effective 
July  1,  1986,  for  approx.  $15,000,000. 

Directors  —  W.  D.  McKeough,  chm.,  Chatham,  Ont.;  N.  M. 
Shaw,  vice-chm.,  London,  Eng.;  L.  R  Wilson,  pres  &  CEO;  M.  D. 
McEwen,  J.  A.  Swan,  v-p’s,  Toronto;  J.  R.  Kerr  Muir.  London,  Eng.; 
Dr.  John  MacNamara,  Sault  Ste.  Marie,  Ont.;  C.  R.  Sharpe,  J.  M. 
G.  Scott,  Toronto;  P.  E.  Martin,  R.  L.  Henry,  Montreal. 

Key  Personnel  —  R.  F.  Booth,  v-p;  J.  E.  Wood,  sec.;  P.  L. 
Murray,  v-p  fin.  &  treas  ;  C.  A.  Millington,  cont. 

No.  of  Employees  —  2,700  in  January,  1986 
Capital  Stocks —  Author.  Outstand. 

Pfce.  unlimited 

Ser.  B  400,000  sh. 

Common  unlimited  13,993,183  sh. 

Ser.  8  pfce.  —  Redeem.,  retractable  and  non-voting.  Issued 
upon  acquisition  of  Donlee  Mfg.  Industries  Ltd. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  At  Jan.,  1986,  Tate  &  Lyle  Holdings  Ltd. 
of  London,  England  held  50.4%  int. 

Capital  Stock  Changes  —  On  Mar.  4,  1977.  the  cl.  A  and  B 
shs.  were  subdivided  on  basis  of  2  new  shs.  for  1  old.  Effective 
Mar.  7,  1979,  cl.  A  and  B  shs.  were  reclassified  as  common  shs 
and  a  class  of  pfce.  stk  ,  unlimited  in  number  and  issuable  in  se¬ 
ries.  was  created.  Ser.  A  pfce.  called  for  redemp.  on  Feb.  13, 
1984,  at  $19.75  per  sh.  plus  accr.  divds.;  all  but  12,800  ser.  A 
shs.  converted  into  com.  shs.  In  Jan.  1985,  400,000  series  B  pref. 
shs.  iss.  as  part  payment  in  acquisition  of  Donlee  Manufacturing 
Industries  Ltd.  Com.  shs  split  3-for-1  effective  March  1985. 

Dividends  —  Ser.  A  Pfce.  —  (Old)  —  Were  entitled  to  $1  665 
per  sh.  p.a.  Initial  divd.  of  30.563c  pd.  Dec.  1,  1980;  41.625c  per 
sh.  pd.  regularly  quarterly  to  Mar  1,  1984,  when  redeemed  Ser. 
B.  Pfce.  —  Entitled  to  same  divds.  as  pd.  on  com  shs.  Common 
—  Rate  of  60c  per  sh.  p.a.  estab.  with  quarterly  pay.  of  15c  per 
sh.  on  Mar.  3.  1986  Prev.,  50c  per  sh.  paid  quarterly  from  June  3. 
1985  (first  toll.  3-tor-l  stock  split  in  Mar  1985)  to  Dec.  2.  1985 
incl.  Rate  of  $1.50  per  sh.  p.a.  estab.  with  quarterly  pay.  at  37.5c 
per  sh.  on  Mar  1,  1985.  Divds.  in  recent  fiscal  yrs.  as  follows: 

1980  $1.03  1983  $0  65 

1981  .  1.20  1984  .  1.14 

1982  0.90  1985  0  675  +  0  25' 

•  Foil.  3-tor-l  stock  split  in  Mar. 

Long-Term  Debt  —  O/s  at  Sept.  30.  1985,  $68,388,000  incl 
$9,172,000  due  in  I  yr.  Debt  comprised  $16,000,000  in 
promissory  notes;  $16,259,000  in  term  loans;  $1,366,000  in  10% 
mortgage  loan;  $1,170,000  in  obligations  under  capital  leases. 
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$421,000  in  other  debt;  and  $33,172,000  in  9%  debentures  as 
follows: 

9%  Debentures  —  Dated  Sept  15,  1977;  due  Sept.  15,  1989 
Int.  pay.  Sept.  15,  commencing  1978.  Author.  &  iss., 
US$25,000,000;  o/a  at  Sept  30.  1985,  Cdn.  $33,172,000 
(US$24,279,000). 

Redeem,  in  12  mos  ended  Sept  15,  1983  at  101;  premium  de¬ 
creasing  14  of  1%  p  a  to  1986;  thereafter  at  par 

Trustee  —  The  Royal  Trust  Co. 

Divisions  —  Sugar  Division:  Redpath  Sugars,  Toronto; 
Refined  Sugars  Inc.  (50%  joint  venture),  Yonkers.  N.Y.;  The 
Western  Sugar  Co.  (50%  joint  venture),  Denver,  Colorado; 
Automotive,  Industrial  &  Construction  Products  Division: 
Daymond  Plastics,  Mississauga.  Ont.;  Daymond  Aluminum, 
Chatham.  Ont.;  Multi  Fittings.  London,  Ont.;  Donlee  Manufactur¬ 
ing  Industries  Ltd.  consisting  of  Donlee  Plastics,  Paramount 
Industries,  Donlee  Precision,  and  General  Gear,  all  of  Toronto, 
Ont.;  Automotive  Industries  Inc.,  Strasburg,  Virginia;  Texas 
Plastics.  Midland.  Texas 

Auditors  —  Clarkson  Gordon,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue 

443,508 

372.044 

Other  income 

6,009 

4,839 

Deprec  &  amort.,  etc 

10,763 

6,669 

Interest  charges 

5,386 

3.223 

Income  tax  provision 

20,063 

13,492 

Equity  income  . 

Net  income,  operations 

25,400 

25,322 

Extraordinary  items 

Net  income 

25,400 

25,322 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.78 

$1.81 

On  net  income 

$1.78 

$1.81 

- $000- 

Cash  &  equivalent 

46.708 

54,467 

Inventories 

83,259 

68,578 

Investments 

12.601 

11,465 

Fixed  assets,  net 

93,728 

57,852 

Total  assets 

330,215 

242,491 

Current  liabilities 

101,521 

73,078 

Long-term  debt,  net 

59,216 

35,806 

Shareholders'  equity 

163,555 

131,887 

Working  capital 

94,146 

94,761 

Cash  flow 

34,723 

28,451 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.» 

19860  $269,600,000 

$12,200,000 

$0  85 

1985  443,508,000 

25,400,000 

1.78 

1984  372,044,000 

25,322,000 

1.98 

1983  395,194,000 

14,796,000 

1.29 

1982  .  373,022,000 

d448,000 

d0.29 

1981  .  471,815,000 

13,595,000 

1.17 

1980  392,704,000 

10,437,000 

1.09 

e  As  originally  reported  by  the  company. 

□  6  mos  ended  Mar.  31,  1986 

■  Adjusted  throughout  for  3-for-1  stk.  split  in  Mar  1985. 


R.8 

Reed  Stenhouse  Companies  Limited 

Head  Off.  —  P.O.  Box  250,  Toronto  Dominion  Centre,  Toronto, 
Ont  M5K  1 J6  Telephone  —  (416)  868  5500  Trans.  Agent  — 
The  Canada  Trust  Co.,  Toronto,  Vancouver.  Calgary.  Winnipeg, 
Montreal  and  Halifax;  Lloyds  Bank.  U  K. 

Company  —  (Can  1968,  amalg  1985  )  Parent  of  a  group  of 
international  insurance  brokerage,  reinsurance  and  risk  manage¬ 
ment  cos  The  group  provides  insurance  advice  and  negotiates 
and  purchases  insurance  protection  primarily  on  behalf  of 
industrial  and  commercial  cos  ,  govts  and  institutions  through 
over  180  offices  in  33  countries  around  the  world. 

Effective  July  31,  1985,  the  co.  amalg.  with  Alexander  & 
Alexander  Services  Inc  Terms  of  the  amalg  were  as  foils.  All  cl. 
A  and  C  shs  of  the  co  were  exchanged  for  0.576  com.  shs  of  Al¬ 
exander  and  Alexander  which  gave  the  co.'s  shldrs.  the 


economic  equivalent  of  25.6%  of  the  com.  equity  of  Alexander 
and  Alexander.  The  co.  indicated  in  Mar  1986,  that  it  had  ceased 
to  report  as  a  separate  co.  and  that  its  financial  statements  would 
be  consolidated  with  those  of  Alexander  and  Alexander.  Yearend 
for  the  firm  was  changed  from  Dec.  31  to  Sept.  30. 

Directors  —  W.  D  Gardiner,  chm  ,  Vancouver;  W.  M.  Wilson, 
pres  &  CEO;  J.  M  Riley,  v-p,  corp.  office,  Toronto;  D.  J.  Sydor, 
sec. -tress..  Oakville;  W.  D.  Angus,  Montreal;  J.  B  Devine,  London, 
England;  Herbert  Houghton.  Sheffield,  England;  Ian  Robertson, 
Hatfield.  England;  D.  C.  French,  Brisbane,  Australia,  Angus 
Grossart,  Edinburgh,  Scotland;  C.  G.  E.  Gyles,  Toronto;  H.  J. 
Harvey,  Calgary. 

Key  Personnel  —  J.  M  Riley,  v-p;  P.  G.  Leitch,  v-p,  int'l;  D.  J. 
Sydor,  sec.-treas. 

No.  of  Employees  —  Alexander  and  Alexander  has  approx 
17,000  employees  worldwide  with  approx.  2,000  in  Canada. 


Capital  Stock  —  Author.  Outstand. 

Cl.  A  Conv.  ■Unlimited  1 1,180,481  sh. 

Cl.  B  Conv.  Unlimited  8,095, 159  sh. 

Cl.  C  Conv.  Unlimited  5,399,801  sh. 

■  Prior  to  amalg  in  July  1985.  Incl.  257,876  shs.  reserved  lor 
options  and  40,000  shs  reserved  for  iss.  under  sr.  exec.  stk. 
purch.  plan. 

Cl.  A,  B  &  C  —  Entitled  to  same  divds.  per  sh.  as  and  when 
decl.  by  directors.  Cl.  A  divds.  pay.  in  cash  or  cl.  A  shs.  at  holder's 
option.  Cl.  B  divds.  reduced  by  divds.  pd.  on  special  pref.  shs.  of 
U  K.  subsid.,  Reed  Stenhouse  &  Partners  Ltd.  Cl.  C  divds. 
reduced  by  divds.  pd.  on  special  related  divd.  shs.  (one  of  which 
accompanies  each  cl.  C  sh.)  by  U.K.  subsid.,  Stenhouse  Holdings 
pic  (in  £  sterling).  In  liquid.,  dissolution  or  winding-up,  cl.  A,  B  and 
C  shs.  rank  equally  with  respect  to  distrib.  of  capital.  Cl.  B  and  C 
shs.  conv.  into  Cl.  A  shs  at  any  time  on  a  sh.-for-sh.  basis  howev¬ 
er  on  conv.,  cl.  C  shldrs  must  contemporaneously  surrender  for 
redemp.  by  Stenhouse  Holdings  pic,  an  equal  number  of  special 
related  divd.  shs.  of  Stenhouse  Holdings.  Cl.  A  shs.  conv.  at  any 
time  into  cl.  C  shs.  on  a  sh.-for-sh.  basis  provided  that,  on  conv., 
cl.  A  shldr  must  contemporaneously  subscribe  for  such  number  of 
Stenhouse  Holdings  special  related  divd.  shs.,  as  is  equal  to  the 
number  of  cl.  C  shs.  to  be  received  on  conv.,  at  one  pence  per  sh. 
Cl.  C  shs.  may  only  be  iss.  contemporaneous  with  the 
subscription  for  and  iss.  of  an  equal  number  of  special  related 
divd.  shs.  of  Stenhouse  Holdings  pic.  Special  related  divds.  are 
inseparable  from  cl.  C  shs.  In  the  event  that  at  any  time  the  num¬ 
ber  of  cl.  C  shs.  remaining  o/s  represent  less  than  5%  of  all  o/s 
voting  shs.,  co.  may,  on  giving  written  notice,  convert  all  such  shs. 
into  cl.  A  shs.  on  a  sh.-for-sh.  basis.  All  cl.  B  shs.  are  held  by  whol¬ 
ly-owned  Stenhouse  Holdings  pic. 

Major  Shareholder  —  Alexander  and  Alexander  Services  Inc. 
of  New  York. 


Capital  Stock  Changes  —  Upon  amalg.  with  Alexander  and  Al¬ 
exander  in  July  1985,  the  cos.'  cl.  A  and  C  shs.  were  exchanged 
on  the  basis  of  one  co.  sh.  for  0.576  com.  sh.  of  Alexander  and  Al¬ 
exander  In  Oct.  1985,  co.  iss.  1,750,000  cl.  1  special  shs. 

Pre-Amalgamation  —  Com  shs.  split  3-fpr-1,  May  14,  1971.  In 
fiscal  1983,  all  iss.  and  o/s  cl.  C  shs.  conv.  into  cl.  A  shs.  on  a  2- 
for- 1  basis.  Effective  Feb.  7,  1984,  terms  of  cl.  C  shs.  amended  to 
make  cl.  C  shs  equal  in  all  respects  to  cl.  A  shs.  except  regarding 
the  pay.  of  special  divds.  and  to  make  the  cl.  A  and  C  shs.  inter- 
conv.  provided  that  on  conv.  from  A  to  C,  cl.  A  shldrs.  be  required 
to  contemporaneously  subscribe  for  same  number  of  special  divd. 
shs.  of  Stenhouse  Holdings  and.  on  conv.  from  C  to  A.  cl.  C  shlds. 
be  required  to  surrender  for  redemp  by  Stenhouse  Holdings,  an 
equal  number  of  Stenhouse  Holdings  special  divd.  shs.  In  fiscal 
1984,  co.  iss.  7,591,990  new  cl.  C  shs.  on  acquis,  of  Stenhouse 
Holdings  pic  pursuant  to  an  offer  dated  Dec.  1.  1983. 


Dividends  —  Cl.  A  (old)  —  60c  per  sh.  p.a.  eslab.  with  quar¬ 
terly  pay  of  15c  per  sh  on  Sept  30,  1981.  Prev.  pd.  57c  per  sh. 
p.a  from  Sept.  30,  1980  to  June  30,  1981,  incl.  Cl.  B  4  C  (old)  — 
All  held  by  Stenhouse  Holdings  pic.  of  Glasgow.  Scotland.  Divds. 
pd.  on  cl.  A  stk.  for  recent  fiscal  years  as  follows: 


1973  .  $0.18 

1974  .  0.237 

1975  .  0.25 

1976  0.28 

1977  0.3024 


1978  $0.3204 

1979  .  0.42 

1980  .  0.50 

1981  .  0.57 

1982-84  0.60 


Long-Term  Debt  —  O/s  at  Sept.  30,  1984,  $47,565,000,  incl. 
$1,550,000  due  in  1  yr„  comprising  $45,699,000  term  bank  loans 
at  various  int.  rates  due  at  various  date  to  1991;  $1,794,000  notes 
pay  ,  due  to  1993;  and  $72,000  other  debt  ’a 
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Principal  Subsidiaries  A  Affiliates  —  Canada  —  Reed 
Stenhouse  Ltd.;  Reed  Stenhouse  (Insurance)  Ltd.;  Monnex 
Insurance  Brokers  Ltd.;  J.  Meloche  Inc.;  Reed  Stenhouse 
Personal  Insurance  Ltd.;  Reed  Risk  Management  International 
Ltd.;  Reed  Stenhouse  Associates  Ltd.;  Universal  Reinsurance 
Intermediaries  Ltd.;  H.  B.  Group  Insurance  Management  Ltd. 
(90%  int.)  United  States  —  Reed  Stenhouse  Inc.;  Great  Eastern 
Associates  Inc.;  Reed  Risk  Management  Inc.;  Reed  Stenhouse 
International  Inc.;  Sten-Re  Cole  A  Associates  Inc.  (51%  int); 
Continental  Reed  Stenhouse  Management  Co.  Ltd.  (50%  int.); 
Reed  Stenhouse  Associates  Inc.  United  Kingdom  —  Reed 
Stenhouse  A  Partners  Ltd.;  Reed  Stenhouse  U.K.  Ltd.;  Reed 
Stenhouse  Marketing  Ltd.;  Sten-Re  Ltd.;  Stenhouse  Syndi¬ 
cates  Ltd.;  Reed  Stenhouse  Financial  Services  Ltd.;  Reed 
Stenhouse  Gibbs  International  Ltd.;  Reed  Stenhouse  Interna¬ 
tional  Ltd.;  Reed  Stenhouse  Energy  Ltd.;  Reed  Stenhouse 
Investment  Services  Ltd.  (51%  int  );  Holmes  Johnson  Lesslter 
Ltd.  (73.9%  int.);  and  Stenhouse  Holdings  pic. 

Other  —  Co.  also  has  principal  subsids.  and  affils.  in  Australia. 
Belgium,  Bermuda,  Brazil,  Brunei,  Cameroun,  Fiji,  France,  Hong 
Kong,  Italy,  Malaysia,  The  Netherlands,  New  Zealand,  Papua. 
New  Guinea.  Philippines.  Republic  of  Ireland.  Singapore,  South 
Africa,  Spain,  Sweden,  Switzerland,  Taiwan,  Thailand,  United 
Arab  Emirates,  West  Germany  and  Zimbabwe. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30:  1984 

- $000 


1983 


Revenue  . 

Deprec.  A  amort.,  etc.  . 
Interest  charges 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 


308,611 

296,560 

7,083 

6,592 

6,298 

6,810 

12,349 

14,636 

620 

690 

11,720 

13,166 

Net  Income 

Earnings  per  Cl.  A  share: 

On  net  income,  oper. 

On  net  income  . 

Cash  A  equivalent 

Accts.  receivable  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net 
Shareholders'  equity 

Working  capital 
Cash  flow 

Fiscal 

Year  Revenues 

19850  $68,462,000 

1984  308,611,000 

1983  .  296,560,000 

1982  .  292,518,000 

1981  .  269,658.000 

1980  .  226,360,000 


11,720 

13,166 

$0.70 

$0.82 

$0.70 

$0.82 

226,275 

176,689 

399,308 

371,661 

14,943 

17,000 

42,005 

46,758 

105,193 

744,757 

607,197 

546,998 

46,015 

33,226 

139,354 

149,816 

36,441 

29,051 

Net  Inc. 

Earns,  per 

Opera 

Cl.  A  sh. 

$d  1,707,000 

$d0. 10 

11,720,000 

0.70 

13,166,000 

0.82 

15,551,000 

1.01 

18,976,000 

1.25 

17,616,000 

1.17 

e  As  originally  reported  by  the  company. 
□  3  mos.  ended  Dec.  31,  1984. 


R.9 

Reid  Dominion  Packaging  Limited 

Head  Off.  —  1  First  Canadian  Place,  P.O.  Box  78,  Toronto, 
Ont.  M5X  1G5.  Telephone  —  (416)  364-2600.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto,  Montreal.  Winnipeg  and  Vancouver. 

Company  —  (Ont.  1975).  Produces  specially  designed  set-up 
boxes,  folding  cartons  and  labels.  Plants  in  Hamilton,  Brampton 
and  Brantford.  Ont. 

Directors  —  D.  W.  Barr,  chm.;  J.  W.  Sinclair,  vice-chm.  A  CEO; 
R.  W.  Bastien,  pres.;  J.  B.  McArthur,  sr.  v-p,  fin.;  all  Toronto. 

Key  Personnel  —  F.  E.  Dougherty,  v-p  A  sec.;  I.  K.  Gillies,  v-p  A 
compt.;  D.  E.  Fielding,  v-p  A  gen.  mgr.,  carton  A  flexible  div.; 
W.  R.  Burroughs,  v-p  A  gen  mgr.,  molded  prod,  div.;  D.  S.  Dunlop, 
v-p  A  treas. 

No.  of  Employees  —  429  at  Dec.  31,  1985. 


Capital  Stock  —  Author.  Outstand.  Par 

Common  200,000  sh.  149,621  sh.  n.p.v. 

Capital  Stock  Changes  —  In  Aug.  1984,  all  o/s  6V4%  pfce 
shs.  called  for  redemption. 

Major  Shareholder  —  Moore  Corp.  Ltd.  holds  all  o/8  com. 
shs. 

Auditors  —  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

45,923 

52,162 

Deprec.  A  amort.,  etc 

864 

1,161 

Interest  charges 

18 

618 

Income  tax  provision 

737 

780 

Net  income,  operations 

1,303 

1,542 

Extraordinary  items 

Net  Income 

1,303 

1,542 

Earnings  per  com.  share: 

On  net  income,  oper. 

$8.71 

$10.14 

On  net  income 

$8.71 

$10.14 

$000 - 

Cash  A  equivalent 

485 

296 

Inventories 

7,814 

10,157 

Fixed  assets,  net 

10,782 

10,430 

Total  assets 

25,602 

26,880 

Current  liabilities 

10,886 

12,622 

Long-term  debt,  net 

Shareholders'  equity 

13,030 

12,343 

Working  capital 

2,858 

3,709 

Cash  flow 

2,001 

2,817 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $45,923,000 

$1,303,000 

$8.71 

1984  52,162,000 

1,542,000 

10.14 

1983  46,570,000 

1,478,000 

9.78 

1982  44,777,000 

1,496,000 

9.91 

1981  .  46,735,000 

716,000 

4.68 

e  As  originally  reported  by  the  company. 


R.10 

Reitmans  (Canada)  Limited 

Head  Off.  —  250  Sauv6  St.  West,  Montreal.  Qua.  H3L  1Z2. 
Telephone  —  (514)  384-1140.  Trans.  Agents  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Toronto,  Montreal  and  Halifax. 

Listed  —  RET:  T.  M 

Company  —  (Can.  1947;  continuance.  1980).  Through 
subsids..  operates  a  chain  of  698  retail  stores  incl.  565  in  Canada 
and  133  in  the  U  S.  under  the  names  of  Worths.  Reitman  s,  Smart 
Set.  Chablis,  Sweet  Sixteen  and  Un-Deux-Trois.  Also  leases 
areas  in  discount  department  stores  across  Canada,  specializing 
in  ladies'  wear  and  accessories  with  teen  girls'  and  children's  de¬ 
partments  in  certain  outlets  Brand  names  include:  Encore,  Jewel. 
Ballet.  Slumber  Suzy,  Teen  Scene.  Niki,  Ballerina.  Hey  Riders. 

Directors  —  Jack  Reitman,  chm.;  J.  H.  Reitman,  pres.;  S.  F. 
Reitman,  exec,  v-p;  Cyril  Reitman,  v-p;  Philip  Sacks,  v-p. 
merchandising;  P.  F.  Vineberg.  asst,  sec.;  Philippe  de  GaapA 
Beaubien,  Montreal. 

Key  Personnel  —  Ruth  Asher,  v-p,  store  opers.;  Louis 
Waxman,  v-p.  Ont.  opers.;  Jacques  Rousseau,  v-p  A  treas.;  Allan 
Salomon,  v-p,  real  estate  A  sec.;  Diane  Fichaud.  v-p,  human 
resources;  Jay  Weiss,  v-p,  information  systems;  Bruno  Eller,  v-p, 
store  planning;  A.  F.  Rubin,  v-p,  distribution;  E.  Williams,  compt.;  L. 
M.  Blumenstein,  R.  S.  Vineberg,  asst.  secs. 

No.  of  Employees  —  Approx.  6,000. 

Capital  Stocke —  Author.  Outstand. 

Class  A  Unlimited  7,595,482  sh. 

Common  Unlimited  1 ,680,000  sh. 

e  At  Jan.  31,  1986 

Class  A  —  Entitled  to  5c  cum.  pref.  divd.;  participate  equally 
with  common  after  5c  pd.  on  com.  Ranks  equally  with  com.  on 
distributions.  Non-voting  unless  8  quarterly  divds.  in  arrears  when 
one  vote  per  sh.  and  as  a  cl.,  to  elect  one  director. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  Sherlex  Investments  Ltd.,  an  associate 
of  the  Reitman  family,  holds  49.8%  of  o/s  com.  shs. 


SURVEY  OF  INDUSTRIALS  1986 
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Capital  Stock  Changes  —  Com.  stk.  split  3-for-l,  Dec.  1952; 
2-for-l,  April  1956;  2-for-1,  Oct.  1959;  and  cl.  A  and  com.  split  on 
basis  ol  2-for-l  Sept.  1972.  During  fiscal  1984,  co.  iss.  4,637,741 
cl.  A  shs.  as  a  stk.  divd.  of  1  cl.  A  sh  for  each  o/s  cl.  A  or  com.  sh. 

Dividends  —  Cl.  A  and  Com.  —  Pd  each  yr.  since  1960  on  cl. 
A  and  since  1956  on  com.  stk.  Present  rale,  52e  per  sh.  p.a„  pay. 
quart.,  estab.  with  13c  per  sh.  pd.  Jan.  17,  1984,  (first  pay. 
following  effective  2-for-l  split  in  Jan.,  1984).  Divds.  declared  for 
recent  fiscal  years: 


1976 

$0.28% +0.05 

1981  . 

.  $0.83 

1977 

.  0.32% 

1982-83  . 

.  0.92 

1978  .  . 

.  0.42 

1984 

.  0.69 

1979 

.  0.54 

eO  13+astk 

1980 

.  0.78 

1985-86 

.  0.52 

sFollowing  effective  2-for-l  split  in  Jan.,  1984. 
■1  cl.  A  sh.  for  each  cl.  A  or  com.  sh.  held. 


Wholly-Owned  Subsidiaries  —  Redman's  Inc.;  Smart  Set 
Fashions  Ltd.;  Sweet  Sixteen  Inc.;  Reitmans  Holding  Inc.; 
Reitmans  Corp.;  Worths  Stores  Co.;  Worths  Stores  Inc.; 
Worths  Stores  Corp.;  Niki  Shops  (Canada)  Ltd.;  Un-Deux- 
Trois. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co..  Montreal. 


In  December  1984,  changed  its  name  from  Crosscut 
Explorations  Inc.  to  its  present  form;  1  new  sh.  for  4  old  shs. 

Directors  —  Melvin  Goldberg,  pres.;  Marilyn  H.  Bloovol,  sec., 
H.  Margel,  D.  S.  Solomon,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  401,024  sh. 

Capital  Stock  Changes  —  In  Dec.  1984,  consol,  on  1-for-8 
basis. 

Wholly-Owned  Subsidiaries  —  Crosscut  Explorations 
(Texas)  Corporation;  Penguin  Petroleum  (Texas)  Inc.;  and 
Native  Gold  Explorations  Corporation. 

R.12 

Renold  Chains  Canada  Ltd. 

Head  Off.  —  101,  Park  Road,  North  ,  Brantford,  Ont.  N3T  5N4. 
Telephone  —  (519)  756-6118  Trans.  Agent  —  Canada  Trust 
Co.,  Montreal. 

Company  —  (Can.  1932;  continuance,  1980).  Acts  as  agent 
for  Renold  pic  of  the  U  K.  for  the  sale  of  mechanical  power  trans¬ 
mission  products  in  Canada  and  is  sublet  to  Renold  Canada  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000  - 

Revenue 

335,765 

293,811 

Deprec.  &  amort.,  etc . 

6,395 

5,697 

Interest  charges 

252 

266 

Income  tax  provision . 

12,881 

8,402 

Equity  income  . 

Net  income,  operations 

20,262 

13,666 

Extraordinary  items 

Net  income 

20,262 

13,666 

Earnings  per  com  share: 

On  net  income,  oper . 

$2.18 

$1.47 

On  net  income 

$2.18 

$1.47. 

- $000  - 

Cash  &  equivalent 

11,333 

14,442 

Inventories 

29,933 

28,294 

Investments 

65,426 

44.739 

Fixed  assets,  net 

29,867 

24,325 

Total  assets 

160,730 

128,636 

Current  liabilities  . 

28,713 

21,930 

Long-term  debt,  net 

7,835 

Shareholders'  equity 

124,138 

106,322 

Working  capital 

17,671 

25,730 

Cash  flow 

26,152 

19,101 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1987a  $69,052,000 

$1,460,000 

$0.16 

1986  335,765,000 

20,262,000 

2.18 

1985  299.215,214 

13,666,490 

1.47 

1984  .  287,178,91 

13,896,863 

1.50 

1983  .  270.420.915 

12,691,684 

2.74 

1982  260,056,128 

11,940,920 

2.57 

e  As  originally  reported  by  the  company. 

■  3  mos.  ended  Apr.  30,  1 986. 

R.11 

Renaissance  Industrial  Corporation 

Head  Off.  —  330,  150  Bloor  St.  W„  Toronto,  Ont.  M5S  2X9. 
Telephone  —  (416)  968-9168  Trans.  Agent  —  National  Trust 
Company,  Toronto  and  Calgary.  Listed  —  RSI:  AL. 

Company  —  (Ont.  1966).  In  early  1985,  co.  announced  its  in¬ 
tention  to  make  no  further  invests,  in  oil  and  gas  and  to 
concentrate  its  effort  in  acquiring  an  industrial  non-resource 
business 

Co.  currently  holds  oil  and  gas  ints.  as  follows:  5%  in  7  net  gas 
wells  and  15%  in  2  net  gas  wells,  907  acres,  southwestern  Ont. 
Also  25%  int.  in  Parkman  prospect,  Sask.,  where  one  successful 
well  drilled;  13.3%  int.  in  2,129  acres,  Luke  Bryan.  Texas,  where 
one  well  drilled  and  being  tested;  and  16  67%  452  acres.  North 
Rodrigues.  Texas 

Co.  also  holds  37 14%  int.  in  option  on  mineral  els.  in  Timmins 
area.  Ont  Also  in  1984.  acquired  an  int.  in  Dunes  Exploration 
Corporation  with  101  mining  claims  in  White  Lake  area  of  Hemlo 


from  whom  co.  receives  commission  income. 

Directors  —  E.  A.  Lumoureux,  chm.  &  pres.;  W.  C.  Terry,  J.  B. 
Lawson. 

Key  Personel  —  J.  A.  Guignion,  sec.-treas. 

Capital  Stocke  —  Author.  Outstand. 

Cl.  A.  30,000  sh.  17,760  sh. 

Cl.  B.  16,000  sh.  9,472  sh. 

e  At  Mar.  31,  1985. 

Class  A:  Pref.  as  to  assets  and  to  divds.  of  $  1 . 10  p. a.  cum.  and 
participates  sh.-for-sh.  with  class  B  to  extent  of  20c  per  sh.  after 
$1.10  paid  on  class  B.  Nonredeemable.  Shares  equally  with  class 
B  in  liquidation  to  extent  of  capital;  surplus  divided  equally  after 
class  A  divds.  paid.  Nonvoting  unless  divds.  in  arrears  $2.20  per 
sh.,  when  one  vote  per  sh.  and  entitled  to  elect  two  directors  of  to¬ 
tal  of  six  or  less  or  three  if  total  over  six. 

Class  B:  One  vote  per  sh. 

Major  Shareholders  —  Renold  Public  Ltd.  Co.,  of  Manchester. 
Eng.,  holds  100%  of  co.’s  o/s  cl.  B  shs.,  and  together  with 
Renold  Canada  Ltd.,  holds  92.4%  of  co’s  o/s  cl.  A  shs. 

Dividends  —  Cl.  A:$1.10persh.  p.a.  pd.  regularly  quarterly  on 
(approx.)  Jan.  Apr.,  July  and  Oct.  1.  Cl.  B:  None  since  $1.10  pd. 
May  15,  1961. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1985,  $270,400 
(£160,000)  in  5%  loan  pay. 

Auditors  —  Price  Waterhouse,  Hamilton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1985  1984a 


Revenue 

Interest  charges  . 

Income  tax  provision 
Net  Income,  operations 
Extraordinary  items 
Net  Income 

Earnings  per  cl.  B  share 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 
Notes  receivable  . 
Total  assets 

Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 

Fiscal 

Year  Revenue* 

1985 

$65,000 

1984fl 

16,250 

1983 

63,000 

1982 

65,000 

1981 

68,000 

1980 

75,500 

e  As  originally  reported  by  thi 
a  For  3  mos  due  to  change  i< 


$000 


65 

16 

13 

4 

24 

5 

48 

1 

48 

1 

$2.99 

d$1 .99 

$2.99 

d$  1 .99 

$nnn 

7 

8 

1,635 

1,635 

1,734 

1,729 

27 

27 

270 

294 

1,436 

1.408 

72 

68 

24 

5 

Net  Inc. 

Earns,  per 

Oper* 

cl.  B  sh. 

$47,900 

$2.99 

647 

0.07 

49,224 

3.13 

65,258 

4.83 

113,057 

9.87 

d23,985 

d4.59 

company. 

co.  year-end  from  Dec.  31. 
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R.13 

Revelstoke  Companies  Ltd. 

Head  Off.  —  508-24th  Ave.  S.W.  (Box  2501).  Calgary,  Alta. 
T2P  2N2.  Telephone  —  (403)  229-4666.  Trans.  Agents  — 
Com.:  Montreal  Trust  Co.,  Montreal,  Toronto,  Calgary  and 
Vancouver  Pref.:  Canada  Trust  Co..  Montreal.  Toronto.  Calgary 
and  Vancouver.  Listed  —  REV:  T. 

Company  —  (Alta.  1928).  Owns  and  operates  73  retail  outlets 
in  western  Canada  ottering  bldg,  materials,  home  improvement 
items  and  other  do-it-yourself  items.  Has  3  lumber  mills  in  Alta 
and  B.C. 

In  Dec.  1985,  co.  sold  its  Radium,  B.C.  lumber  mill  for 
$7,36 1 ,000  which  represents  a  pre-tax  gain  of  approx.  $636,000. 

Directors  —  D.  S.  Curry,  chm.,  pres.  &  CEO;  G.  A.  Berkhold,  D. 
K.  Seaman,  H.  P.  Milavsky,  Calgary;  G.  M.  Curry,  Kitson  Vincent. 
Toronto;  J.  L.  Schlosser,  Robert  Stollery,  Edmonton;  R.  L. 
Strickland,  North  Wilkesboro,  N.C. 

Key  Personnel  —  G.  D.  Roberts,  exec,  v-p;  K.  A.  C.  McDowell, 
sr.  v-p  &  sec.-treas.;  L.  E.  Dobson,  D.  A.  Dupont,  v-p's  &  gen.  mer¬ 
chandising  mgrs.;  B.  J.  Spong,  v-p,  mktg.;  K.  F.  Sanford,  v-p  & 
cont. 

Employees  —  1,059  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

Pfce.  300,000  sh. 

6%  1961  Ser.  81,197  sh. 

Cl.  A  pref.  5,000,000  sh. 

Cl.  A  Subord.  20,000,000  sh.  4,645,982  sh. 

Cl.  B  Com.  1,000,000  sh.  647,366  sh. 

eAt  Dec.  31,  1985 

6%  Pfce.,  1961  Series  —  Entitled  to  $1.20  p.a.  cum.  Redeem 
at  $21  to  Dec.  1,  1969;  $20.75  through  Dec.  1,  1973;  $20.50 
thereafter.  In  liquidation  entitled  to  prevailing  redemption  price. 
Non-voting  unless  6  quarterly  divds  in  arrears  when  1  vote  per  sh 
Purchase  fund  of  the  lesser  of  2%  of  aggregate  val.  of  greatest 
number  of  pref.,  shs.,  1961  Series,  issued  or  10%  of  consol,  net 
earnings  (as  defined)  for  last  preceding  fiscal  year;  fund  not  to  ex¬ 
ceed  $100,000  at  any  one  time. 

Cl.  A  Subordinate  Voting  —  Entitled  to  receive  in  priority  to  cl.  B 
shs.  non-cum.  preferential  10c  per  sh.  p.a.  After  10c  per  sh.  p.a. 
pd.  on  cl.  B  shs.,  share  equally  in  any  further  divds.  with  cl.  B  One 
vote  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

153,957 

137,137 

Other  income 

1,134 

1,597 

Deprec.  &  amort.,  etc . 

2,310 

3,102 

Interest  charges 

5,451 

5,324 

Income  tax  provision 

338 

(105) 

Net  income,  operations 

d2,373 

d  11,456 

Extraordinary  items 

3,873 

Net  income 

d2,373 

d7,583 

Earnings  per  A  &  B  sh.: 

On  net  income,  oper. 

$d0  48 

$d2.24 

On  net  income 

$d0  48 

$d1.49 

-  $000  - 

Accts.  receivable 

13,650 

16.890 

Inventories 

42,696 

42,636 

Investments 

6,000 

6,000 

Fixed  assets,  net 

19,027 

21,998 

Total  assets 

84,138 

92,961 

Current  liabilities 

47,554 

51,027 

Long-term  debt,  net 

9,525 

10,441 

Shareholders’  equity 

27,059 

29,479 

Working  capital 

8,792 

8,624 

Cash  flow 

d748 

d8,476 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

A  &  B  sh. 

1985  $153,957,000 

$d2,373,000 

d$0  48 

1984  .  137,137,000 

d  11,456,000 

d2.24 

1983  181,435,000 

120,000 

0.004 

1982  192,391,000 

d3. 797. 000 

dl.00 

1981  .  236,374,000 

624,000 

0.13 

1980  204,575.000 

893,000 

0.20 

•  As  originally  reported  by  the  company 


Cl.  B  Com.  —  After  10c  per  sh  pd.  on  cl.  A  shs.  then  cl.  B  shs. 
entitled  to  non-cum  preferential  10c  per  sh.  p.a.  Share  equally 
with  cl.  A  thereafter.  Conv.  into  cl.  A  shs.  at  anytime  on  a  sh.  lor 
sh.  basis.  25  votes  per  sh  unless  a  take  over  bid  is  made  lor  cl.  B 
shs.  and  not  for  cl.  A  shs  ,  then  one  vote  per  sh. 

Major  Shareholder  —  Venture  Funding  Corp.  Ltd.  (a  private  in¬ 
vest.  holding  co.)  holds  31.4%  of  theo/scl.  A  shs.  and  45%  of  the 
o/8  cl.  B  shs  at  Dec.  31,  1985 

Capital  Stock  Changes  —  On  Oct.  2,  1972,  o/s  com  shs 
split  3  new  for  1  old.  On  July  2,  1976,  o/s  com.  shs  were  split  2- 
for-1.  On  July  21,  1983  com.  shs.  were  redesignated  and 
subdivided  into  one  cl.  A  and  on-fifth  of  one  cl.  B  sh  for  each  com. 
sh  Also  pref  shs  1970  ser  were  cancelled. 

Dividends  —  6%  Pfce.  —  Rate  of  $1 .20  per  sh.  p.a.  pd.  regu¬ 
larly  quarterly  Mar ,  June,  Sept  and  Dec.  1  Cl.  A  &  B  —  Stk.  divd. 
equivalent  to  0. 1 1 5c  per  sh.  pd.  on  Oct.  1 ,  1 985.  Initial  10c  per  sh 
on  cl.  A  &  B  pd.  April  1,  1984 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $10,451,000  incl. 
$926,000  due  in  1  yr 

10%%  S.F.  Debentures  —  Dated  June  15,  1977;  due  June  15. 
1997.  Author.  &  issued  $7,000,000;  o/s  at  Dec.  31,  1985, 
$5,150,000.  Private  placement. 

11%%  Unsecured  S.F.  Debentures,  Series  1  —  Dated  July 
31,  1975;  due  July  31,  1990  Sinking  fund  to  retire  $600,000  p.a 
commencing  July  31,  1981  Iss.  $6,300,000;  o/s  at  Dec.  31, 
1985,  $3,276,000.  Private  placement. 

Other  Debt  —  O/s  at  Dec.  31,  1985,  $2,025,000. 

Principal  Subsidiaries  —  Revelstoke  Concrete  &  Lumber 
Ltd.;  Revelstoke  Home  Improvement  Centres  Ltd.;  all  wholly- 
owned. 

Auditors  —  Price  Waterhouse,  Calgary. 


R.14 

Revenue  Properties  Company  Limited 

Head  Off.  —  The  Colonnade,  131  Bloor  St.  W.,  Ste.  300, 
Toronto,  Ont.  M5S  1R8.  Telephone  —  (416)  963-8100  Trans. 
Agents  —  National  Trust  Co.,  Toronto,  Montreal,  and  Winnipeg; 
The  Canadian  Imperial  Bank  of  Commerce  Trust  Co.,  New  York. 
Listed  —  RPC:  T,  A. 

Company  —  (Ont.  1961).  Directly,  through  subsids.  and  joint 
ventures,  actively  engaged  in  all  aspects  of  residential, 
commercial  and  industrial  devel.  incl.  invest,  and  property 
management,  throughout  Canada  and  Florida,  U.S. 

Directors  —  Maxwell  Goldhar,  chm.;  M.  G.  Wright,  pres.;  R  A. 
Bain,  sec.;  T.  I.  Sherman,  exec,  v-p;  A.  H.  Crockett.  W.  W  Evans, 
Ken  Kelman,  R.  E.  Tanz,  all  Toronto;  M.  M  Tanz,  Bahamas. 


Key  Personnel  —  Sarah  Tuberman,  treas  &  asst 

sec.;  L. 

Forbes,  cont. 

No.  of  Employees  —  Approx.  107 

Capital  Stocke  —  Author. 

Outstand. 

Par 

1st  Pfce. 

100,000,000  sh. 

nil 

n.p.v. 

2nd  Pfce. 

100,000,000  sh. 

nil 

n.p.v. 

Cl.  A 

4,918,319  sh. 

4.883,230  Sh. 

n.p.v. 

Cl.  B 

100,000,000  sh. 

9,777,917  sh. 

n.p.v. 

Common 

100  sh. 

nil 

n.p.v. 

eAs  of  Dec.  31,  1985. 
Cl.  A  —  Voting  stk. 


Cl.  B  —  Non-voting.  Entitled,  in  liquid  ,  to  5c  per  sh.  in 
preference  to  the  cl.  A  and  com.  shs.  In  all  other  respects,  ranks 
equally  with  the  cl.  A  shs 

Major  Shareholders  —  Mark  Tanz  holds  approax.  30%  of 
voting  shs.  and  Alex  and  Harry  Rubin  hold  approx.  28%  of  the  vot¬ 
ing  shs. 

Dividends  —  Cl.  A  &  B  (prev.  com.)  —  None  paid  at  present 
Prev.  rate,  16c  per  com.  sh  p.a.  pd  quarterly  from  Sept  16,  1968 
(1st  foil.  3-for-1  split  Aug  .  1968)  to  June  16.  1969,  inclusive. 

Long-Term  Debt 

Note  —  Debt  as  shown  below  has  been  adjusted  for  changes 
in  int.  rates,  maturity  dates  and  other  terms  as  approved  by 
holders  in  June  in  1968  and  1972: 

As  at  Dec  31.  1985,  long-term  debt  totaled  $63,813,000  and 
comprised  $29,327,000  mtge  on  revenue  prod,  real  estate; 
$7,000,000  in  land  financing;  $21,565,000  in  construction 
financing;  and  $5,921,000  s.f  debentures  Details  as  follows 

7%%  Cony.  Subord.  S.F.  Debs.,  Ser.  A  —  Due  June  30,  1988 
Author.  &  iss.,  $7,000,000;  o/s  at  Dec.  31.  1985,  $921,000  Sold 
privately 
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12%  Debs.  —  Issued  Sept.  1985,  Due  Dec.  31,  1988,  Author. 
&  iss.,  $5.000, 000;  o/s  at  Dec.  31,  1985,  $5,000,000.  Sold 
privately. 

Principal  Active  Subsidiaries  —  Revenue  Properties 
Central  Developments  Ltd.;  Metropolitan  Estates  Corp.,  all 
wholly-owned 

Auditor  —  Thorne  Riddell,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

81,437 

40,770 

Deprec  &  amort ,  etc . 

1,439 

932 

Interest  charges 

8,637 

7,589 

Income  tax  provision  . 

(406) 

(1.976) 

Net  income,  operations 

d3,4S0 

d5,619 

Extraordinary  items  . 

Net  income 

d3,450 

d5,619 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0  24 

$d0.40 

On  net  income 

$d0.24 

$d0.40 

-  $000  - 

Cash  &  equivalent 

914 

375 

Mtges.  &  accts.  receivable 

19,044 

8,260 

Revenue  prod,  real  estate 

30,817 

51,351 

Construction  in  progress 

23,917 

21,260 

Land  for  &  under  devei . 

19,187 

36,098 

Total  assets 

95,355 

119,464 

Long-term  debt,  net 

63,813 

90,659 

Current  liabilities 

17,290 

41,950 

Shareholders'  equity 

14,252 

17,165 

Cash  flow 

d463 

d3,630 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $81,437,000 

$d3,450,000 

$d0.24 

1984  40,770,000 

d5,6 19,000 

d0.40 

1983  45,401,000 

d1,310,000 

d0.09 

1982  38,723,000 

d  1,075, 000 

dO. 08 

1981  .  59,116,000 

1,996,000 

0.14 

1980  .  37,561,000 

1,599,000 

0.11 

e  As  originally  reported  by  the  company. 


R.15 

Reynolds  Aluminum  Company  of  Canada 


Head  Off.  —  290  St.  Laurent  Blvd  .  Cap-de-la-Madeleine.  Que. 
G8T  7W9.  Telephone  —  (819)  373-6363.  Trans.  Agent  — 
Montreal  Trust  Co.,  Montreal.  Listed  —  RAL;  M,  T  (prel.  only). 

Company  —  (Can.  1955)  Co.  processess  aluminum  and 
makes  a  variety  of  aluminum  products  and  paper  containers. 
Plants  and  warehouses  in  Edmonton.  Cap-de-la-Madeleine. 
Calgary  and  Toronto. 

In  1985,  the  co  integrated  the  Folding  Carton  Div..  located  in 
Montreal,  with  its  Packaging  Division  in  Cap-de-la-Madeleine. 

Directors  —  R.  N.  Reynolds,  chm.,  Richmond,  Va.;  C.  Simard, 
vice-chm.;  A.  Simard.  hon.  chm.;  P.  Simard.  Ste-Anne  de  Sorel, 
Que.;  J.  W.  Korcz,  pres.,  Cap-de-la-Madeleine,  Que.;  W.  G. 
Reynolds,  Jr.,  Richmond.  Va.;  G.  G.  Desnoyers,  Ste.  Thdrese  en 
Haul,  Que.;  J.  D  Murphy,  Montreal;  P.  E.  Normandeau.  Granby, 
Que.;  W.  S.  Leonhardt,  Boca  Raton,  Fla.;  W.  O.  Bourke, 
Earlysvllle,  Va.;  R.  P.  McPherson,  Newmarket,  Ont. 

Key  Personnel  —  R.  Marchand,  v-p.  mfg.;  R.  Duquet,  v-p,  fin.  & 
admin.;  R.  M.  Nener.  v-p,  sales  S  mktg.;  J.  Marchildon,  v-p,  re¬ 
search  &  corp.  devei.;  O.  G.  Hdtu.  v-p.  human  resources;  C.  A. 
Walker,  treas.;  G.  Duhaime,  contr.;  C.  D  Hiller,  sec.;  W.  A.  Farrell, 


asst  sec 

No.  of  Employees  —  1,031  at  Dec.  31.  1985. 

Capital  Stocks  —  Author.  Outstand. 

1st  Pref.  15,000  ah. 

414%  Ser.  15,000  sh. 

Common  unlimited  350,077  sh. 

e  At  Dec.  31.  1985 

414%  1st  Pref  —  Redeem  at  $101.50  to  Nov  1,  1969. 
premium  reducing  %  of  1%  p.a.  to  Nov.  1,  1974  incl.;  thereafter  at 
par;  same  in  liquidation.  Non-voting  unless  six  quarterly  divds.  in 
arrears  when  one  vote  per  sh.  and  as  a  class  elect  H  ot  directors 


Par 

$100 


n.p.v. 


Major  Shareholder  —  Reynolds  International  Inc.  held  63.5% 
int.  in  the  co.  in  May  1986. 

Dividends  —  414%  Pref.  $100  par  —  $4.75  p.a.  cum  pd.  reg¬ 
ularly  Feb.,  May,  Aug.,  Nov.  1  Common  —  None  pd.  in  1985 
through  1982.  Prev.  pd.  35c  per  sh.  in  1981;  $4.00  per  sh.  in  1980; 
$5.50  in  1979;  and  $5  00  in  1978. 

Long-Term  Debt 

Debt  o/s  at  Dec  31,  1985,  totaled  $17,817,622  incl. 
$1,329,566  due  in  1  yr.  Details  as  follows: 

8)4%  1st  Mtge.  S.F.  Bonds,  Series  D  —  Due  Apr.  1,  1993.  In¬ 
terest  Apr.  and  Oct.  1.  Issued  $6,000,000;  o/s  at  Dec.  31.  1985, 
$3,040,000.  Privately  placed  in  1973. 

9%%  1st  Mtge.  S.F.  Bond,  Series  E  —  Due  Aug.  1,  1997.  Is¬ 
sued.  US$15,000,000;  o/s  at  Dec.  31,  1985,  $14,777,622. 
Placed  privately  in  1977. 

Auditors  —  Ernst  &  Whinney.  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

176,298 

178,101 

Deprec.  &  amort.,  etc . 

2,901 

2,989 

Interest  charges 

5,845 

8,805 

Income  tax  provision . 

3,370 

(1.770) 

Equity  income  . 

Net  income,  operations 

7,612 

d1,345 

Extraordinary  items  . 

2,747 

Net  income 

10,359 

d  1,345 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$21.54 

d$4.05 

On  net  income 

$29.39 

d$4.05 

- $000  - 

Cash  &  equivalent 

49 

30 

Accts.  receivable  . 

23,991 

25,583 

Inventories  . 

32,763 

38,867 

Fixed  assets,  net 

28,168 

29,150 

Total  assets 

90,912 

97,757 

Current  liabilities  . 

51,604 

68,720 

Long-term  debt,  net 

16,488 

16,943 

Shareholders'  equity  . 

21,813 

11.526 

Working  capital 

7,244 

d3,517 

Cash  flow 

13,698 

d8,527 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

1985  .  $176,297,477 

$7,611,975 

$21.54 

1984  178,100,701 

d  1,345, 105 

d4.05 

1983  162,310,708 

4,199,427 

11.79 

1982  .  117,468.747 

d6, 422, 720 

d  18.55 

1981  .  ...  104.052.474 

d13,163,355 

d37.80 

1980  78.670,660 

d9, 180,306 

d26.22 

e  As  originally  reported  by  the  company. 


R.16 

Rideau  Carleton  Raceway  Holdings  Umited 

Head  Off.  —  Box  904,  R.R.  No.  5,  Ottawa,  Ont.  K1G  3N3.  Tele¬ 
phone —  (613)  822-221 1.  Trans.  Agents  —  Co.  at  its  head 
office  (bonds);  Canada  Trust  Co.  (shs.),  Toronto. 

Company  —  (Ont.  1962).  Owns  and  operates  a  harness  racing 
track,  including  grandstand,  parking  facilities,  bams  and  other 
facilities  on  a  200-acre  site  at  Ottawa.  Ont. 

Directors  —  R.  E.  Fasken,  chm.;  R.  M.  Armitage,  pres.;  G.  W. 
Armstrong,  sec.,  Glen  McArthur, Toronto;  T.  P.  Crawford,  Donald 
Dinsdale,  Bernard  Brennan,  H.  J.  Riopelle,  Stevens  Stuart, 
Ottawa;  Dr.  J.  S.  Findley,  Amprior,  Ont.;  Dr.  J.  L.  Henry. 
Kemptville,  Ont.;  Roland  Lariviere,  Aylmer.  Oue. 

Key  Personnel  —  R.  W.  Harris,  v-p.,  asst.  mgr.  &  cont. 

No.  of  Employees  —  Approx.  250  employed  seasonally. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,184,000  sh.  n.p.v. 

Major  Shareholders  —  Cabernet  Properties  Ltd.  (of  which  R. 
E.  Fasken  and  G.  W.  Armstrong  each  beneficially  own  50%  of  o/s 
com.  shs.)  hold  approx.  58%  of  o/s  shs. 

Current  Financial  Position:  As  at  Dec  31,  1985.  total  assets 
amounted  to  $2,330,697  and  shldrs.  equity  $1,842,224.  Net 
operating  income  for  the  yr  ended  Dec.  31,  1985,  was  $176,373 
or  15c  per  sh. 
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R.17 

Riley’s  DataShare  International  Ltd. 

Head  On.  —  1223-31st  Ave.  N.E.,  Calgary,  Alta.  T2E  7W1. 
Telephone  —  (403)  291-3370.  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Calgary,  Vancouver,  Halifax. 

Listed  — RDI:  T 

Company  —  (Alta.  1968  amalg;  cont.  1984).  Operates  a 
library  of  Canadian  oil  well  logs  and  supplies  log  data  in  analog, 
digital,  microfilm  and  microfiche  format  to  the  petroleum  industry. 
Also  engaged  in  building  a  database  of  digital  well  logs  and. 
through  a  ioint  venture,  provides  seismic  processing  services. 

Directors  —  Terry  Sparks,  chm.;  D.  E.  Plewes.  pres.  &  CEO;  R 
K.  Sadler,  v-p  &  sec.-treas.;  H.  N.  Stewart;  P.  M  S.  Longcroft,  all 
Calgary. 

Key  Personnel  —  N.  J.  Sakires,  v-p,  well  log  div.; 
M.  A.  Jensen,  gen.  mgr.,  digital  div.;  A.  J.  Hartland,  dir.  of  mktg.; 
M.  C.  J.  Wolstoncroft,  asst,  treas.;  E.  A.  Dalgetty,  asst.  sec. 

Capital  Stock  — ■  Author.  Outstand. 

Common  e2,000,000  sh.  1,31 1,742  sh. 

■At  May  31,  1985. 

eOf  which  50,000  shs.  reserved  for  options. 

No.  of  Employees  —  Approx.  110  in  March  1986. 

Dividends  —  None  paid  at  present.  Divd.  rate  of  5Mc  per  sh. 
pd.  annually  Feb.  23,  1976  (initial)  to  May  29,  1981,  incl. 

Long  Term  Debt  —  O/s  at  May  31.  1985,  consisted  of  bank 
loans,  sales  agreement,  mtges.  and  capital  lease  oblig.  totaling 
$3,967,400  of  which  $355,000  was  due  within  one  year. 

Auditor  —  Peat,  Marwick,  Mitchell  &  Co..  Calgary. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1984 

1983 

- $000  - 

Revenue 

5,955 

5,788 

Deprec  &  amort.,  etc. 

460 

351 

Interest  charges 

594 

488 

Income  tax  provision 

140 

(141) 

Equity  income 

Net  income,  operations 

d174 

166 

Extraordinary  items 

d881 

Net  income 

d  1,055 

166 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.13 

$0.13 

On  net  income . 

$0.80 

$0  13 

- $000  - 

Cash  &  equivalent . 

521 

722 

Inventories  . 

94 

98 

Accts.  receivable 

1,165 

1,054 

Fixed  assets,  net 

4,382 

5,453 

Total  assets 

7,397 

8,015 

Current  liabilities 

1,524 

1,133 

Long-term  debt,  net  . 

3,612 

3,261 

Shareholders'  equity 

2,261 

3,316 

Working  capital 

423 

958 

Cash  flow 

135 

665 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986a  $2,823,000 

$d34,000 

$d0.03 

1985  5,954,700 

d  174,200 

dO.  13 

1984  5,788,300 

165,600 

0.13 

1983  5,150,300 

d4 13,200 

d0.31 

1982  7,032,600 

258,600 

0.20 

1981  .  5,823.000 

193,700 

0.15 

a  As  originally  reported  by  the  company. 
■  6  mos.  ended  Nov.  30,  1985. 


R.18 

Rio  Aigom  Limited 

Head  Off.  —  Mine  Div.:  120  Adelaide  St.  W.,  Toronto.  Ont. 
M5H  1W5.  Telephone  —  (416)  367-4000  Steel  Div.:  Centre  St.. 
Welland.  Ont.  Trans.  Agents  —  Canada  Trust  Co.,  Toronto. 
Montreal,  Winnipeg,  Regina,  Calgary.  Vancouver  (pref  &  com.); 
Canadian  Imperial  Bank  of  Commerce  (New  York),  New  York 
(com.  only);  Listed  —  ROM:  A  (com.  only),  T.  M. 

Company  —  (Ont.  1960  amalg.)  Directly  and  through 


subsids.,  engaged  in  underground  min.  and  milling  of  uranium, 
open  pit  min.  and  milling  of  copper-molybdenum,  and  metallurgical 
coal,  the  manuf.  of  stainless  and  specialty  steels,  the  marketing 
through  service  centres  of  stainless  and  specialty  steels  and 
other  metal  products,  and  mineral  explor.  in  Canada,  the  U.S., 
South  America  &  Europe  Rio  Aigom  also  maintains  a  research 
dept  which  operates  laboratories  at  Elliot  Lake  and  Welland, 
Ont. 

Construction  of  mine  and  concentrator  facilities  at  the  co's. 
East  Kemptville  tin  prop  near  Yartmouth,  N.S.  was  completed  in 
Dec.,  1985.  Normal  opers.  planned  for  mid- 1986  with  avg.  annual 
prod,  expected  to  be  4.4CX3  tonnes  of  tin  in  concentrates  By-prod¬ 
ucts  of  1,500  tonnes  of  copper  and  2,400  tonnes  of  zinc 
concentrate  also  expected  annually.  To  Dec.  31,  1985, 
$142,500,000  had  been  spent  on  the  project. 

On  Jan.  31,  1986,  co.  purchased  all  o/s  com.  shs.  of  Potash 
Company  of  America  Inc.  from  Ideal  Basic  Industries  for 
US$9,300,000  cash 

Uranium  Mining  Operations  —  Mining  conducted  in  Elliot 
Lake-Algoma  area,  Ont.,  since  1955  by  predecessor  cos.,  and 
since  1960  by  Rio  Aigom,  through  the  Quirke,  Panel  and  Stanleigh 
mines.  Originally  7  plants  with  total  capacity  of  20,300  tons  daily 
in  operation.  In  1980  the  Algom-Quirke  7,000-ton  mill  was  brought 
into  operation,  serving  the  producing  New  Quirke  mine  and 
rehabilitated  Panel  3,300-ton  mine  and  mill.  The  Stanleigh  mine 
and  5,000  tpd.  mill  were  rehabil  under  agree  with  Ontario  Hydro 
which  advanced  $337,105,000  to  Dec.  31.  1985.  Under  contract, 
Stanleigh  will  provide  approx.  72.000,000  lbs.  U3O,  to  Ontario 
Hydro,  1983-2020. 

A  program  of  energy  management  was  introduced  at  Eiliot  Lake 
during  1984,  and  savings  in  1985  were  approximately  $2,500,000 
greater  than  in  1984  In  addition,  natural  gas  became  available  to 
the  area  in  Nov.  of  1985,  following  completion  of  a  natural  gas 
pipeline. 

Wholly-owned  Rio  Aigom  Mining  Corporation  owns  and 
operates  Lisbon  uranium  mine  near  Moab,  Utah,  equipped  with 
700  tpd  mill.  Production  from  1972-81  when  contract  expired 
totalled  10,400,000  lbs.  U3Oe.  Co.  has  a  1983-86  production 
contract.  The  mine  produced  729,000  lbs.  of  uranium  oxide  in 
1985.  a  portion  of  which  is  scheduled  for  delivery  under  the  sales 
contract.  In  1984,  622,000  lbs.  were  produced  and  stock  piled. 

Steel  Division  —  Co.  is  only  fully  integrated  producer  of 
stainless  and  specialty  steels.  Following  restructuring  in  July  of 
1985,  prod  is  through  Welland  based  Atlas  Specialty  Steel, 
which  has  a  present  capacity  of  approx.  150,000  finished  tons, 
and  through  Tracy,  Oue.  based  Atlas  Stainless  Steels,  which  has 
a  capacity  of  approx.  54,000  finished  tons. 

Marketing  —  Metal  distribution  of  steels  and  alloy  products  is 
carried  on  by  Atlas  Alloys  through  metal  service  centres  in 
Canada  and  the  U  S..  Australia  and  Mexico;  and  Vincent  Metals 
through  metal  service  centres  in  the  U.S. 

Uranium  Production  and  Deliveries  —  Tons  milled, 
production  and  deliveries  from  the  Elliot  Lake  operations  have 
been  as  follows  in  recent  years: 

Uranium  Oxide 


Tons 

Output 

Deliveries 

Fiscal 

Year 

milled 

lbs. 

lbs. 

1981  . 

3,428,000 

6,911,000 

6,936,000 

1982 

3,410.000 

6,620,000 

6,270,000 

1983 

3,400,000 

6,400,000 

6,500,000 

1984 

4,300,000 

7,600,000 

6,300.000 

1985 

4,300,000 

7,400,000 

6,200,000 

Steel  Production  —  Output  from  the  Atlas  Steels  operations  in 
recent  years  has  been  as  follows: 


Year 

Tons 

Year 

Tons 

1978 

208,000 

1982 

.  133,000 

1979 

.  193,000 

1983 

144,000 

1980 

180.000 

1984 

188.000 

1981  . 

.  212,000 

1985 

.  179,000 

Exploration  —  Explor.  activities  are  carried  out  through  co. 
and  subsids.  in  Canada.  U  S..  South  America  and  Europe  Explor 
expends  in  1 984  were  $  1 1 ,200,000  compared  with  $5,600,000  in 
1983. 

Co  has  69%  int.  in  copper-gold-silver  prospect.  Corner  Bay 
area,  Chibougamau  dist ,  Que.  where  indicated  reserves 
1,500.000  tonnes  of  4%  copper 
No  further  work  carried  out  on  60%  owned  Sage  Creek  steam 
coal  project  in  B.C  due  to  depressed  markets  of  coal. 
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Co  has  option  to  purchase  the  La  Parrilla  open  pit  tungsten-tin 
mine  in  a  w  Spain,  currently  prod.  3,000  tonnes  per  day.  Major 
drilling  propram  completed  by  co.  in  1985. 

In  Feb.,  1986.  co.  announced  that  it  well  not  devel  the  Cerro 
Colorado  copper  prop,  in  Chile,  due  the  financing  difficulties. 

Directors  —  G.  R  Albino,  chm  &  CEO;  R.  W.  Ballmer,  pres.  & 
COO;  R.  S.  Hurlbut,  J.  T.  Black,  J.  D.  Taylor,  G.  C.  Gray,  D.  S.  R. 
Leighton,  A.  F.  Earle,  Toronto;  R.  J.  Turner,  Hillsbouough,  Calif.;  J. 
K.  Reynolds,  Hilton  Head,  S.C.;  J.  D.  Birken,  Sir  Alistair  Frame. 
London,  Eng. 

Key  Personnel  —  S.  B  Kerr.  sr.  v-p  fin.  and  corp.  relations;  R. 
G.  Connochie,  v-p.  corp.  devel.;  J.  G.  Littlejohn,  v-p,  gen.  counsel; 
A.  F.  Lowell,  v-p,  minerals  mktg.;  P.  M.  Kavanagh,  v-p,  explor.;  A. 
C.  Turner,  v-p  &  sec.;  J.  D.  French,  v-p  &  cont.;  P.  A.  Carloss,  v-p, 
gen  mgr.,  Elliot  Lake  opera.;  A.  V.  Orr,  v-p,  K.  Collyer,  v-p,  metals 
diat.;  G.  Feucht,  v-p  &  gen.  mgr.,  Atlas  Specialty  Steels;  0.  E. 
Guild,  v-p,  gen.  mgr.,  Lomex  Mine;  J.  G.  Hood,  treas.;  W.  L  Pol¬ 
lock,  v-p  &  gen.  mgr.  Atlas  Stainless  Steel. 

No.  ot  Employees  —  7,347  at  Dec.  31,  1985 


Capital  Stocks —  Author. 

Outstand. 

Par 

1st  Pfce.  420,550  sh. 

n.p.v. 

$5.80  Ser.  A 

70,550  sh. 

2nd  Pfce.  22,654,575  sh. 

n.p.v. 

8.5%  Ser.  A 

6,485,074  sh. 

Common  unlimited 

42,639,860  sh. 

n.p.v. 

e  At  Dec.  31,  1985. 


First  Pref..  $5.80  Ser  A  —  Entitled  to  $5.80  p.a.  cum.  from  Apr. 
13,  1966.  Redeem,  at  10534  to  and  incl.  Apr.  1,  1970;  thereafter  at 
104)4  to  and  incl.  Apr.  1,  1974;  thereafter  at  103)4  to  and  incl. 
Apr.  1,  1978;  thereafter  at  102  to  and  incl.  Apr.  1,  1982;  thereafter 
at  101.  Retirement  fund  of  $300,000  p.a.  started  Apr.  1,  1969,  for 
cancellation  of  pref.  shs.  Non-voting  unless  6  quarterly  divds.  in 
arrears,  when  1  vote  per  sh. 

Second  Pfce.,  Ser.  A  —  Entitled  to  cum.  pref.  divd.  of  42.5c  p.a. 
pay.  s.a.  Not  redeem,  prior  to  Jan.  1,  1982  after  which  prem.  of 
2%  pay.  to  and  incl.  Jan.  1,  1983;  prem.  reducing  by  0.5%  p.a.  to 
Jan  1.  1988;  thereafter  at  par.  Retirement  fund  of  5%  of  par  value 
of  o/s  shs.  p.a.  starting  in  1981.  Non-voting  unless  divds. in 
arrears  for  3  pay.  when  entitled  to  1  vote  per  sh.  and  elect  2  dir. 
as  a  class. 

Major  Shareholder  —  The  Rio  Tinto-Zinc  Corp.  of  London, 
Eng.,  controls  52.75%  of  co.'s  o/s  common  shs 

Dividends  —  First  Pfce.  Ser.  A  —  $5.80  per  sh  p.a.  pd.  regu¬ 
larly  quarterly.  Second  Pfce.,  Ser.  A  —  Initial  divd.  of  15.95c  pd. 
June  15,  1980;  reg.  s.a  divds.  of  21V4C  pd.  since  June  and  Dec. 
15.  Com.  —  Indicated  rate  is  60c  per  sh.  p.a  estab.  with  30c  per 
sh.  pd.  May  31,  1985.  Previously,  rate  of  55c  per  sh.  p.a.  estab. 
with  2714c  per  sh.  pd.  May  31,  1984.  Divds.  pd.  in  recent  yrs.  as 
follows: 


1973 

.  0.70 

1979-82 

.  1.50 

1974-76 

.  1.00 

1983 

#0.75+*). 25 

1977  . 

.  1.08 

1984 

.  0.55 

1978 

$1.29 

1985 

. 0  60 

e  Before  (■  after)  3-for- 1  stock  split. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $283,420,000.  Details  are  as  follows: 

11)4%  S.F.  Debentures,  Series  B  —  Dated  July  16,  1975; 
due  July  15.  1995.  Author.,  &  iss.  $50,000,000;  o/s  at  Dec.  31, 
1985,  $29,169,000. 

Redeem  at  111)4  to  July  15,  1976;  thereafter  prem.  deer. 
0.65%  p.a.  to  July  15,  1993;  thereafter  at  par  to  maturity.  For  s.f. 
purposes,  redeem,  at  par.  Non-redeem.  prior  to  July  15,  1990,  for 
refunding  at  below  1 1  >4%  int.  p.a  Annual  s.f.  to  retire  $2,500,000 
each  July  15.  1981-94  incl.  Optional  s  f.  to  retire  up  to  an  addition¬ 
al  $500,000  p.a.  July  15.  1981-94 

Trustee  —  Canada  Trust  Co. 

Other  Debt  —  O/s  at  Dec.  31,  1985,  $1 16,978,000  in  bank 
loans  to  finance  the  East  Kemptville  tin  project,  carrying  an 
average  interest  rate  of  9.37%,  repay  in  installments  from  June. 
1986  to  Dec.,  1995;  $79,923,000  in  bank  loans  of  Lomex  Mining 
Corporation  Ltd.  for  Bullmoose  project,  carrying  average  interest 
rates  of  9.3%  on  recourse  loans  and  10. 1%  on  limited  recourse 
loans;  and  $7 1 ,06 1 .000  in  housing  loans  and  mtges..  repay  at  in¬ 
terest  rates  ol  834%  to  15)4%. 

Long-term  debt  repayment  requirements  (after  pre  payments) 
over  the  next  5  years  are  as  follows:  $13,700,000  in  1986: 
$16,200,000  in  1987;  $18,600,000  in  1988;  $18,800,000  in  1989; 
and  $30,400,000  in  1990. 


Major  Subsidiaries 

Lornex  Mining  Corporation  Ltd.  —  68.1%  owned. 

Rio  Algom  Explorations  Inc.  —  Wholly  owned.  Riocanex 
carries  out  co.'s  explor.  activities  in  Canada  from  offices  in 
Toronto,  Vancouver,  Montreal,  and  Fredricton,  N.B.,  and  U  S. 
oper.  from  Denver,  Colo.,  and  Reno,  Nev. 

Atlas  Specialty  Steels  —  Welland,  Ont.,  wholly  owned. 

Atlas  Stainless  Steels  —  Tracy,  Que.,  wholly  owned. 

Atlas  Alloys  —  Etobicoke,  Ont.  Wholly  owned  distributor.  Has 
service  centres  in  major  cities  accross  Canada. Operates 
warehouses  and  sales  and  service  organization  for  U  K. 

Rio  Algom  Mining  Corporation  —  Wilmington,  Del.  Wholly 
owned.  Operates  Lisbon  uranium  property  near  Moab,  Utah.  In 
1981,  existing  contracts  expired  and  in  view  of  depressed  states 
of  uranium  mkts.,  prod,  reduced  to  approx.  50%  of  previous  rates. 
Custom  contracts  has  enabled  the  co.  to  operate  the  mill  at  rela¬ 
tively  high  rates  since  1982. 

Rio  Algom  Inc.  —  Oversees  metals  dist.  in  the  U.S.,  wholly 
owned. 

Atlas  Alloys  Division  —  Valley  View,  Ohio.  Wholly  owned; 
represents  Rio  Algom  in  the  U.S.  Co.  has  service  centres  in  Valley 
View,  Ohio,  Detroit,  Mich.,  Rockford  and  Chicago,  III.  and 
Rochester,  N.Y. 

Vincent  Metals  Division  —  Wholly  owned,  acquired  in  1984. 
Operates  10  metal  service  centres  in  the  U.S. 

Compania  Minera  Cerro  Colorado  S.A.  —  Santiago.  Chile; 
explor.  co. 

Rioibex  S.A.  —  Madrid,  Spain;  explor.  co. 

Rio  Algom  International  Inc.  (Chile)  —  Santiago.  Chile; 
explor.  co. 

Other  Wholly-Owned  Steel  Subsidiaries  —  Aceromex-Atlas 
S.A.  (Mexico);  Atlas  Steels  (Australia)  Pty.  Ltd. 

Other  Interests  —  Co.  also  has  41%  int.  in  Eagle  Rock  Iron 
Mines  Ltd.;  601,003  shs.  Mobrun  Copper  Inc. 


Auditor  —  Coopers  &  Lybrand,  Toronto 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,229,924 

1,141,774 

Deprec.  &  amort.,  etc 

70,452 

71,791 

Interest  charges 

31,713 

31,481 

Income  tax  provision . 

39,800 

28,329 

Equity  income  . 

Net  Income,  operations 

88,348 

73,887 

Extraordinary  items  . 

Net  income 

88,348 

73,887 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.00 

$1.65 

On  net  income  . 

$2.00 

$1.65 

- $000  - 

Cash  &  equivalent 

208,378 

129,573 

Inventories 

503,773 

445,044 

Mining  props.  &  expenses 

193,826 

204,659 

Fixed  assets,  net 

650,758 

689,669 

Total  assets 

1,883,663 

1,697,497 

Current  liabilities  . 

246,940 

215,376 

Long-term  debt,  net 

283,420 

240,318 

Shareholders'  equity  . 

661,662 

601,095 

Working  capital 

591,089 

526,115 

Cash  flow 

198,178 

77,612 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $1,229,924,000 

$88,348,000 

$2.00 

1984  .  1,141,774,000 

73,887,000 

1.65 

1983  779,652,000 

51,140,000 

1.11 

1982  760,160,000 

17,813.000 

0.98 

1981  .  934,479,000 

65,832,000 

4.36 

•  As  originally  reported  by  the  company. 

R.19 

RIVERSIDE  YARNS  LIMITED 

—  (Ont.  1920). 

C/o  O.  P. 

Langlais.  v-p  &  treas.  (514)  373-9292.  Ceased  operations  in  Aug., 
1982,  and  delisted  from  Toronto  Stock  Exchange  in  Jan.,  1984 
Subsequently  all  fixed  assets  sold  and  final  distribution  of  86c  per 
sh  made  on  Feb  18.  1988.  Co.  taking  necessary  steps  to 
complete  dissolution. 
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R.20 

The  H.  A.  Roberts  Group  Ltd. 

Head  Off.  —  600,  2045  Broad  St..  Regina.  Sask.  S4P  IY4. 
Telephone  —  (306)  525-8371  Exec.  Off.  —  880.  1500  West 
Georgia,  Vancouver.  B.C. 

Company  —  (Sask.  1971  amalg).  With  subsids.,  operates  as 
a  real  estate  development  co.  and  manages  an  investment 
portfolio  in  Western  Canada. 

Directors  —  W.  J.  Bronstein,  pres.;  C.  C.  Vanee.  v-p, 
Vancouver;  K.  P.  Boyle,  v-p;  E.  L.  Fluter,  treas.;  L.  A.  Kyle,  sec.; 
Ben  Bookhalter,  all  Regina. 

No.  of  Employees  —  Approx.  90. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,000.000  sh.  1,786.691  sh.  n.p.v. 

Dividends  —  None  pd. 

Long-Term  Debt  —  As  at  Sept.  30.  1984,  co.  had  o/s 
$13,441,000  1st  mtge.  loans  with  avg.  int.  at  10.36%.  maturing  to 
2025;  and  $1,672,000  sec  debs,  with  int.  at  18.5%,  due  to  1985; 
and  $6,217,000  in  bank  loans  at  prime  plus  1%.  Subsequent  to 
year  end,  the  bank  notes  were  conv.  mtges.  at  12.75%  due  1999. 

1814%  Secured  Deb.  Series  B  —  Due  Sept.  15.  1985.  O/s 
Sept.  30,  1984,  $918,000. 

S.F.  to  retire  $49,900  in  ea.  yr.  1983  and  1984,  5%  of  the  amt 
o/s  Sept.  16,  1982. 

1814%  Secured  Deb.  Series  C  —  Due  Sept.  14,  1985.  O/s 
Sept.  30,  1984,  $754,000. 

Subsidiaries  —  United  Western  Supply  Ltd.;  College 
Properties  Ltd.;  1198  West  Pender  Investments  Ltd.;  Remci 
Services  Ltd. 

Current  Financial  Information  —  No  current  financial 
information  available. 

R.21 

Robin  Hood  Multifoods  Inc. 

Exec.  Off.  —  243  Consumers  Rd.,  Willowdale,  Ont  M2J  4W8. 
Telephone  —  (416)  496-1515. 

Company  —  (Can.  1912;  continuance  1979).  Directly  and 
through  subsids.,  processes  and  markets  dry  grocery,  pickle, 
industrial  and  agricultural  food  products,  and  specialty  meats  for 
domestic  and  export  markets.  Co.  also  operates  Pizza  Delight 
and  Pizza  Patio  restaurants  in  Ontario  as  well  as  Mr.  Donut  shops 
throughout  Canada  Brand  names:  Robin  Hood,  Old  Mill,  Brodie, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1986a 

1985a 

- $000  - 

Revenue 

374,071 

370,455 

Deprec  &  amort.,  etc . 

2,847 

2,518 

Interest  charges 

1,940 

1,606 

Income  tax  provision 

11,759 

10,726 

Equity  income 

Net  income,  operations 

15,771 

15,386 

Extraordinary  items 

Net  income 

15,771 

13,386 

- $000  - 

Cash  $  equivalent 

1,165 

738 

Accts.  receivable 

36,388 

34,197 

Inventories  . 

47,180 

41,619 

Fixed  assets,  net 

38,797 

34,879 

Total  assets 

134,751 

122,757 

Current  liabilities  . 

31,776 

36.412 

Long-term  debt,  net 

10,826 

11,892 

Shareholders'  equity 

81,823 

66,052 

Working  capital 

55,082 

41,721 

Cash  flow 

21,083 

18,234 

Fiscal 

Net  Inc. 

Year  Revenue# 

Oper.e 

1986  .  $374,071,000 

$15,771,000 

1985  370,880,000 

15,386,000 

1984  $345,301,000 

$13,200,000 

1983  334,746,000 

11,546,000 

1982  362,561,000 

10,726,000 

1981  .  339,977,000 

8,569,000 

e  As  originally  reported  by  the  company. 
■  Feb.  28  in  1986  and  1985. 


Kretschmer.  Bick's.  Rose  Brand,  Woodman’s.  Coorsh,  Robin-O, 
Supersweet.  Pizza  Delight.  Pizza  Patio,  and  Mister  Donut. 

Processing  plants  include  following:  Flour  Mills  —  Montreal, 
Que., Port  Colborne,  Ont.,  and  Saskatoon.  Sask.,  Glassgoods  — 
Dunnville  and  Scarborough,  Ont.;  Consumer  mixes  —  Montreal; 
Industrial  mixes  —  Toronto  and  Saskatoon;  Frozen  bake-off  — 
St.  Hubert,  Que.;  Specialty  meats  and  deli  products  —  Montreal 
and  L'Acadie.  Que.;  Poultry  meat  —  Dundas  and  Niagara  Falls. 
Ont.;  Eggs  &  chicks  —  Stratford,  Ont.;  Formula  feeds  —  Milton 
and  Stratford,  Ont.,  and  St.  John's,  Nfld. 

Directors  —  L.  R  Brown,  pres.  &  CEO;  James  McMillan,  v-p, 
fin.;  A.  H.  Vis,  exec,  v-p,  all  Toronto;  A.  Gillet,  R.  M  Howard.  Min¬ 
neapolis,  Minn. 

Key  Personnel  —  M.  W.  O'Connor,  v-p  &  technical  dir.;  K.  R. 
Brundtland,  v-p  &  gen.  mgr.,  consumer  prods.;  Gregg  Mercer,  v-p 
&  gen.  mgr.,  industrial  foods;  Bernard  Sarrazin,  v-p,  human 
resources;  Earl  Short,  v-p  &  gen.  mgr.,  agriproducts;  A.  C.  Turner, 
sec. -treas 

No.  of  Employees  —  1,855  at  Feb.  28,  1986. 

Capital  Stock# —  Author.  Outstand.  Par 

Common  6,000  sh.  1,000  sh.  n.p.v. 

•  At  Feb.  28.  1986. 

Major  Shareholder  —  All  0/8  shs  held  by  International 
Multifoods  Corp.  of  Minneapolis.  Minn. 

Long-Term  Debt  —  O/s  at  Feb.  28,  1986,  $11,891,000,  incl. 
$1,065,000  due  in  1  yr.  Net  amt  comprised  $10,750,000  In  1 114% 
s.f.  debs.,  due  in  varying  amts,  from  1988  through  1992;  and 
$76,000  in  other  debt. 

Wholly-Owned  Subsidiaries  —  Multifoods  Inc.;  Multifoods 
Sales  Inc.;  Robin  Hood  Inc.;  Mr.  Donut  of  Canada  Inc.;  and  Mr. 
Donut  Shops  Inc. 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Toronto. 

R.22 

Robinson,  Little  &  Company,  Limited 

Trustee  In  Bankruptcy  —  Michael  Evans,  c/o  Clarkson  Co., 
17th  Floor,  1  Lakeview  Sq..  Winnipeg,  Man  R3C  1K8  Telephone 

—  (204)  947-6519 

Company  —  (Can.  1913;  continuance  1979).  Declared 
bankrupt  Jan.  2.  1985  and  placed  into  receivership  on  Mar.  19. 
1985  At  June  10,  1986,  all  assets  had  been  sold  and  the  secured 
and  pref.  creditors  pd.  in  full.  Unsecured  creditors  received  a  divd. 
of  10c  on  the  dollar  in  Dec.  1985  and  another  divd.  was  expected 
in  late  1986  No  distribution  was  expected  to  be  made  to 
shareholders. 

R.23 

Rockwell  International  Corporation 

Corp.  Off.  —  600  Grant  St.,  Pittsburgh,  Pa.  15219.  Telephone 

—  (412)  565-2000.  Trans.  Agent  —  Canada  —  Royal  Trust  Co.. 
Toronto.  Listed  —  ROK:  T.  N,  P.  B.  PBW,  MW  (com  );  N.  B  (Ser.  A 
pref.);  N  (Ser.  B  pref,  debents  &  notes). 

Company  —  (Del.  1928).  Co.  is  organized  into  the  aerospace, 
electronics,  automotive,  and  general  industries  groups,  and 
engages  in  fields  relating  to  aircraft  and  space  projects, 
automotive  industry,  avionics  and  telecommunication  systems, 
printing  presses,  flow-control  and  flow-measurement  equipment, 
power  tools,  textile  machinery,  etc.  Principal  plants  are  in  the  U  S 
Trademarks  include:  Auto-Adjust,  ARL.  Collins,  Commander. 
Draper.  Dynamic  Balance,  Goss.  Galaxy.  Hypresphere. 
Metroliner.  Hills-McCanna,  LRM.  McCanna  500,  Micro  Line. 
Nordstrom,  Powerjet,  Pro  Line,  Rimoldi,  Rocketdyne,  Rockwell, 
Sabreliner,  SQHP,  Tripmaster 

Directors  —  Robert  Anderson,  chm.  &  CEO;  D.  R.  Beall,  pres 
&  COO;  R  A.  DePalma,  sr.  v-p,  fin.  &  plan.  &  CFO;  M.  D.  Walker, 
exec,  v-p;  R.  C.  Duke,  F.  L  Hartley,  J.  C.  La  Force  Jr.,  J.  R  Staf¬ 
ford,  H.  T.  Mudd,  B  M  Rockwell.  H.  Drake.  W  A.  Seifert.  Jr..  R  E. 
Seymour,  R.  D  Siragusa.  Jr..  W.  S.  Sneath.  J.  F.  Toot.  Jr. 

Key  Personnel  —  K.  M.  Black,  J.  A.  Earley.  Bastion  Hello,  R. 
W.  Foxen,  A.  P.  Ronan,  G.  W  Jeffs,  C.  J.  Oles,  J.  J.  Roscia,  E.  A. 
Loeser,  Sam  Petok,  D.  J.  Yockey,  R.  L.  Cattoi,  R  A.  dePalma,  S. 
F.  lacobellis,  v-p's;  C.  H  Harff.  sr.  v-p  &  sec.;  L.  H  Cramer,  treas  ; 
L.  J.  Komatz.  cont.;  C.  C.  Stoops,  gen.  tax  counsel:  E.  N.  Yost, 
gen  auditor. 

No.  of  Employees  —  123,000  at  Sept  30,  1985 
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Capital  Stock* —  Author. 

Outstand. 

Par 

Pref. 

12,000,000  sh 

n.p.v. 

Ser.  A 

78,051  sh. 

Ser.  B 

242,483  sh. 

Common 

■400,000,000  sh. 

155,270,368  sh 

$1 

•  At  Sept.  30,  1985;  excluding  shs.  held  in  treasury. 

■  Of  which  11,857.638  shs.  reserved  for  conversion  of  pref. 
stock  and  exercise  of  options. 

Series  A  —  Entitled  to  $4.75  p.a.  cum.  Redeem,  after  June  30, 
1972  at  104.75;  thereafter  price  declining  to  100  after  June  30, 
1982.  Each  pref.  sh.  is  convertible  into  9.8985  com.  shs. 

Series  B  —  Entitled  to  $1.35  p.a.  cum.  Redeemable  after  June 
30,  1976,  at  $38  per  sh.;  decreasing  annually  to  $36  per  sh.  after 
June  30.  1981.  Each  pref.  sh.  is  convertible  into  3.6  com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  were  split  on  a  2-for-l 
basis  in  June  1980  and  in  June  1983.  Also  in  1983  com.  author, 
incr.  from  200,000.000  shs.  to  400,000,000  shs 

During  1985,  the  co.  purch.  1,024,900  com.  shs.  in  open  market 
and  private  transactions.  Use  of  shs.  incl.  employee  stk.  options. 

Dividends  —  Series  A  Pref.  —  $4.75  (U  S.)  p.a.  cum.  pay. 
Jan.,  April,  July,  Oct.  1.  Initial  $1.1875  pd.  Oct.  1,  1967;  regularly 
quarterly  since  Series  B  Pref.  —  $1.35  (U.S.)  p.a.  payable  same 
dates  as  $4.75  pref.  Initial  33% c  pd  Oct.  1,  1969,  regularly 
quarterly  since.  Common  —  Present  rate,  US$1.12  per  sh.  p.a. 
estab  with  quarterly  pay.  of  28c  per  sh.  on  June  10,  1985.  Prev. 
rate,  US$1.00  per  sh.  p.a.  pd.  quarterly  from  June  11,  1984  to 
Mar.  11,  1985.  Prev.  US88c  per  sh.  p.a.  establ.  with  22e  pd.  Sept. 
12,  1983,  first  following  2-for-l  split.  Prev.  US$1.56  per  sh.  p.a. 
pay.  quarterly  from  Sept.  8,  1981  to  Mar.  7,  1983.  Stock  divd.  of 
one  com.  sh.  for  each  com.  sh.  held  pd.  June  16,  1980.  Recent 
com.  divds.  as  follows: 


1977  .  2.15 

1978  .  2.20 

1979  .  2.50 

1980  .  1  35+ stk. 

1982  . 

1983  . 

1984 

.  1.56 

.  1.22 

■0.22 
.  1 .00 

•0.70  1985  .  1.06 

1981  $1.40 

e  Stk.  divd.  of  1  com.  sh.  for  each  sh.  held. 

■  Following  2-for-l  split  in  June  1980;  and  June  1983. 
Long-Term  Debt  —  As  at  Sept.  30,  1985,  co.  had  o/s 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30; 

1985 

1984 

- US$000 

Revenue  . 

11,463,100 

9,466,100 

Deprec.  &  amort.,  etc.  ... 

448,200 

306,700 

Interest  charges 

91,600 

42,800 

Income  tax  provision 

467,200 

403,000 

Equity  income 

Net  income,  operations 

595,300 

496,500 

Extraordinary  items 

Net  Income 

595,300 

496,500 

Earnings  per  com  share* 

On  net  income,  oper . 

US$4  00 

US$3.25 

On  net  income 

US$4.00 

US$3.25 

- US$000 

Cash  &  equivalent 

451,500 

1,148,300 

Accts.  receivable 

1,724,900 

1,519,900 

Inventories 

1,240.500 

896,100 

Investments  . 

146,100 

140,600 

Fixed  assets,  net 

2,523,800 

1,990,300 

Total  assets 

7,332,800 

5,869,500 

Current  liabilities 

3,317,500 

2,839,500 

Long-term  debt,  net 

647,500 

218,600 

Shareholders'  equity 

2.948,300 

2,521,600 

Working  capital 

175,200 

773,300 

Cash  flow 

1,198,200 

952,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh* 

1985  US$11,463,100,000 

US$595,300,000 

US$4.00 

1984  9,322,100.000 

496,500,000 

3.25 

1983  8,097,900,000 

389.100,000 

2.52 

1982  7,609,500,000 

331,600.000 

2.17 

1981  7,269,100,000 

291,800,000 

1.92 

1980  '  7,052,700,000 

280,200,000 

1.89 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-l  stk.  split  in  June  1980  &  June 
1983 


US$735,300,000  in  l.-t.  debt.,  incl.  US$87,800,000  due  within  one 
year  which  consisted  of  notes,  debentures  and  capital  lease 
obligations  maturing  in  various  amounts  through  to  2001. 

Subsidiaries  —  Co.  has  combined  oper.  in  36  foreign 
countries,  principally  located  in  Canada,  Mexico,  Europe, 
Australia,  and  South  America.  Princ.  nonconsolidated  subsid.  is 
Rockwell  International  Credit  Corp.  On  Feb.  20,  1985,  the  co. 
purch.  all  of  the  issued  and  outstanding  com.  shs.  of  Allen-Bradley 
Co. 

Auditor  —  Deloitte,  Haskins,  Sells,  Pittsburgh,  PA. 

R.24 

Rockwell  International  of  Canada  Ltd. 

Head  Off.  —  P.  O.  Box  278,  Station  O.  150  Bartley  Dr., 
Toronto,  Ont.  M4A  2N3.  Telephone  —  (416)  757-1101. 

Company  —  (Can.  1979  continuance).  Engaged  principally  in 
the  manufacture  of  parts  for  the  automotive  industry.  Manufac¬ 
tures  and/or  assembles  at  various  plants  in  Canada  automotive 
brake  systems  and  axles;  automotive,  railroad  and  industrial 
springs;  mechanical  devices;  stamped  automotive  parts  and 
equipment;  clamps  and  couplings;  flow  measurement  and  control 
equipment;  printing  machinery  and  related  products;  commercial, 
military  and  maritime  communication  systems,  and  telecommuni¬ 
cations  equipment.  Brand  names:  Rockwell,  Stopmaster,  Cam- 
Master,  Nordstrom,  Polyvalve,  Equiwedge,  Collins.  Miehle, Allen- 
Bradley,  Auto-Adjust,  TouchRead,  Wescom,. 

In  1985,  co.  purchased  Allen-Bradley  Canada  Limited  and  in 
June  1985,  the  co.’s  plastic  div.  was  sold  for  $3,138,000. 

Directors  —  R.  A.  Kingston,  chm.,  Toronto;  R.  W.  Foxen,  pres., 
Pittsburgh,  Pa.;  A.  J.  Harkness.  v-p,  sec.  &  cont.;  H.  I.  Macdonald, 
J.  D.  Allan,  Toronto;  D.  J.  McGregor,  pres.,  Troy,  Mich.;  A.  R. 
Nielsen,  Calgary. 

Key  Personnel  —  L.  H.  Cramer,  v-p.  &  treas.;  J.  J.  Moroz,  plant 
mgr.,  Body  Components  div.,  Bracebridge;  J.  D.  Lamb,  gen.  plant 
mgr.,  Suspension  Components  div.,  Chatham,  Milton  &  Lacolle;  J. 
C.  Thompson,  plant  mgr.,  Brake  &  Trailer  Axle  div.,  Tilbury;  D.  G. 
Brownell,  man.  dir.,  Collins  Can.  div.,  Toronto;  L.  O.  Smith,  dir. 
Cdn.  opers.,  Flow  Control  div.;  W.  B.  Marks,  dir.  of  Cdn.  opers., 
Measurement  &  Control  div.,  Guelph;  M.  Pascoe,  gen.  mgr. 
Wescom  Canada  div.,  Georgetown.  S.  Tanner,  mgr.  Service  Parts 
div.,  Mississauga;  E.  Kretchman,  gen.  sales  mgr.,  Don  Mills,  Ont.; 
W.  E.  Hetherington.  pres.  &  CEO,  Allen-Bradley  Canada  Limited, 
Cambridge,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue  . 

453,113 

435,428 

Deprec.  &  amort.,  etc . 

5,625 

5.463 

Interest  charges 

61 

27 

Income  tax  provision 

43,000 

29,405 

Equity  income  . 

Net  income,  operations 

48,456 

39,026 

Extraordinary  items 

Net  income 

48,456 

39,026 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent 

120,629 

60,237 

Accts.  receivable 

52,757 

35,910 

Inventories 

80,022 

49,346 

Fixed  assets,  net 

49,988 

38,877 

Total  assets 

363,537 

188,887 

Current  liabilities 

183,694 

59,822 

Long-term  debt,  net 

1,720 

1,459 

Shareholders'  equity  . 

166,152 

117,696 

Working  capital 

72,485 

90,188 

Cash  flow 

55,451 

43,200 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

com.  sh. 

1985  $453,113,000 

$48,456,000 

$n.a. 

1984  435,428,000 

39,026,000 

$n.a. 

1983  292,767,000 

23,699,000 

n.a. 

1982  269,105,000 

22,204,000 

22.68 

1981  _  301,327,000 

28,117,000 

29.29 

e  As  originally  reported  by  the  company. 
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No.  of  Employees  —  1,800  in  Sept.  1985. 

Capital  Stock  —  Author  Outstand. 

Common  unlimited  978,629  sh. 

Major  Shareholder  —  Rockwell  International  Finance 
Corporation,  wholly  owned  by  Rockwell  International  Corp.,  holds 
all  the  o/s  shs. 

Divisions  —  Body  Components  div.,  P.O.  Box  900.  345 
Ecclestone  Dr.,  Bracebridge,  Ont.  POB  ICO;  Suspension 
components  div.,  105  St.  George  St.,  Chatham,  Ont.  N7M  5M3, 
150  Steeles  Ave..  Milton,  Ont.  L9T  2X9  and  18  rue  Richelieu.  C.P. 
430,  Lacolle,  Que.  JOJ  1J0;  Brake  &  Trailer  Axle  div.,  P.O.  Box 
250,  Highway  No.  2,  Tilbury.  Ont.  NOP  2L0;  Collins  Canada  div., 
150  Bartley  Dr..  Toronto,  Ont.  M4A  1C7;  Flow  Control  div.,  P.O. 
Box  8400,  214  Bayview  Dr.,  Barrie,  Ont.  L4M  5N2;  Miehle  div., 
1895  Leslie  St.,  Don  Mills.  Ont.  M3B  2M3;  Measurement  &  Control 
div.,  P.O.  Box  606,  41  Massey  Rd.,  Guelph.  Ont.  N1H  6L3; 
Wescom  Canada  div.,  45  Sinclair  Ave.,  Georgetown,  Ont.  L7G 
4X4;  Service  Parts  div.,  7621  Bath  Rd.,  Mississauga,  Ont.,  L4T 
3T1;  Allen-Bradley  Canada  Limited,  135  Dundas  St.,  P.  O.  Box 
700,  Cambridge,  Ont.,  NiR  5X1. 

Auditor  —  Deloitte,  Haskins  &  Sells.  Toronto. 


R.25 

Rogers  Cablesystems  Inc. 

Hoad  Off.  —  2600,  Commercial  Union  Tower,  (P.O  Box  249) 
Toronlo-Dominion  Centre,  Toronto,  Ont.  M5K  1J5. 
Telephone  —  (416)  864-2373.  Trans.  Agent  —  Royal  Trust  Co., 
Calgary,  Halifax,  Montreal,  Toronto,  Winnipeg,  Vancouver. 
Listed  —  T,  M.  Al,  V,  NASDAQ. 

Company  —  (Can.  1920;  continuance  1977).  One  of  world's 
largest  cable  communications  cos.  With  holdings  in  Canada,  and 
the  U.S.,  it  has  an  interest  in  cable  television  systems  serving  1.9 
million  subscribers. 

Directors  —  J  W.  Graham,  chm.;  E.  S.  Rogers,  vice-chm.  &  CEO, 
Toronto;  G.  A.  Fierheller,  vice-chm.,  Vancouver;  C.  D.  Watson, 
pres.;  P.  B.  Lind,  sr.  v-p,  programming  &  planning;  R  M.  Francis, 
sr.  v-p,  fin.;  G.  C.  Gray,  T.  I.  Hull,  L.  A.  Rogers.  Robert  Smith,  R. 
J.  Stanbury,  R.D.  Besse,  J.  C.  C.  Wansborough,  J.A.  Tory,  J.  F. 
Sward,  Toronto;  Claude  Ducharme,  Montreal;  W.  D.  Wilson,  W. 
D.  McGregor,  Kitchener,  Ont. 

Key  Personnel  —  B.  A.  Ross,  sr.  v-p,  corporate;  G.  W  Savage, 
v-p,  invest,  planning;  D.  E.  Friesen,  v-p,  U.S.  operations;  N.  F. 
Hamilton-Piercy,  v-p,  eng.  &  technical  services;  W  R.  Rogers,  v-p, 
Cdn.  operations;  Bruce  Day, v-p,  treas.;  Albert  Gnat,  sec.;  Daphne 
Evans,  asst.  sec. 

No.  of  Employees  —  Approx.  4,000. 

Capital  Stock  —  Author. 

Pref.  unlimited 

Series  IV 
Series  V 
Series  VI 
Series  VII 

Class  A  unlimited 

Class  B  unlimited 

eAt  Nov.  22,  1985. 

Note  —  As  at  Aug.  31,  1985,  500,000  cl.  A  shs.  were  reserved 
for  options. 

Ser.  IV  Pref.  —  Entitled  to  cum.  divds.  at  floating  rate.  Redeem 
and  retractable  at  any  time.  Non-voting. 

Ser.  V  and  VI  Pref.  —  Entitled  to  cum.  divds.  at  floating  rate.  Co. 
is  obligated  on  each  divd.  pay.  date  commencing  Mar.  31.  1983, 
to  redeem  12,500  ser.  V  and  12,500  ser.  VI  pref.  shs.  Retractable 
at  holder's  option  at  any  time  after  Mar.  31,  1992.  Non-voting. 

Ser.  VII  Pref.  —  Entitled  to  cum.  divds.  at  floating  rate.  Redeem 
and  retractable  at  any  time  after  Apr.  30,  1990  for  amount  pd  plus 
acc.  and  unpd.  divds.  Non-voting. 

Class  A  —  Entitled  to  1  vote  per  sh.  Conv.  into  class  B  shs  on 
sh  -for-sh.  basis  to  Aug.  31,  1983.  Divds  only  after  35c  pd.  on  cl. 
B  shs.;  thereafter  shs.  participate  equally.  Voting  stk. 

Class  B  —  Nonvoting.  Entitled  to  divds.  of  35c  per  sh  p.a.  in 
pref.  to  cl.  A. 

Major  Shareholder  —  As  at  Aug.  31,  1985,  Rogers 
Telecommunications  Limited,  beneficially  own  71.1%  cl  A  shs 
Capital  Stock  Changes  —  On  Dec.  11,  1985,  the  company 
issued  2,200,000  $1,875  cum  redeem,  conv  pref  shs.;  in  June 
18,  1979,  each  cl.  A  and  B  com.  sh.  exchanged  for  2  cl.  A  shs.. 


and  new  cl.  B  stk.  created.  Subsequently,  an  unlimited  number  of 
pref.  shs.,  issuable  in  series,  were  created. 

Stk.  splits  occurred  as  follows:  One  cl.  B  sh.  was  iss.  as  a  stk 
divd.  for  each  cl.  A  or  B  sh.  held  effecting  a  2-for- 1  split  on  July  15. 
1980;  4  new  for  1  old  sh.,  Mar.  15,  1969;  3-for-1,  Mar  1,  1946;  and 
4-for-1,  Mar  29,  1928. 

Dividends  —  Ser.  IV,  V  and  VI  Pref.  —  Shs.  privately  held. 
Cl.  A  (Prev  cl.  A  com  and  com.)  —  None  pd.  since  Aug  5,  1980, 
when  a  stk.  divd  of  one  cl.  B  sh.  for  each  cl.  A  sh.  held  was  pd. 
Prev  rate  of  25c  per  sh  p  a.  was  pd  regularly  quarterly  from 
Sept  28,  1979  (first  foil,  reclassification  and  2-for- 1  split  June. 
1979)  to  June  30.  1980,  incl.  Prior  to  reclassification  and  split, 
rate  of  50c  per  sh,  p  a  was  pd.  regularly  quarterly  from  Sept  30, 

1978  to  June  29,  1979  Extra  divd.  of  10c  per  sh.  pd.  Aug.  4, 
1980  Cl.  B  —  No  divd.  pd.  since  Oct.,  1982  Prev.  rate  of  25c  per 
sh.  p.a.  pay  quarterly,  pd.  Sept.  25,  1980  to  July  30,  1982,  incl. 
Prior  stk.  divd.  of  1  cl  B  sh.  for  each  cl  B  sh.  held  was  pd.  Aug  5. 
1980;  and  rate  of  35c  per  sh.  p  a  was  pd.  quarterly  from  Sept  28, 

1979  (first  foil.  2-for- 1  stk.  split  and  capital  reorganization)  to 
June  30.  1980,  incl.  Cl.  B  Com.  (old)  —  Pd  at  rate  equivalent  to 
cl.  A  com.  shs  (now  cl.  A)  but  on  a  tax -deferred  basis. 

Divds.  pd.  on  cl.  A  (prev  cl.  A  com.  and  com.)  in  recent  fiscal 


years  as  follows: 

1972-74  $0.28  1978  $0,395 

1975  .  0.31  1979  .  0.50 

1976  0.34  1980  ■0.25+0.10+stk. 

1977  .  0.35  1981-85  .  nil 


■  Following  2-for- 1  split  June,  1979.  (Stk.  divd.  of  1  cl.  B  sh.). 

Long-Term  Debt  —  L.-t.  debt  o/s  at  Aug.  31,  1985,  totaled 
$782,183,000  of  which  $11,547,000  due  within  one  yr.  Debt 
comprised  $141,742,000  term  bank  loans,  and  $21,867,000  9% 
conv.  subord.  deb.  due  2000,  Rogers  Cablesystems  Inc.;  Subsid. 
debt  of  Rogers  Cablesystems  of  Canada  Limited,  term  bank  loans 
amounted  to  $224,008,000;  Subsid.  debt  of  Canadian  Cable- 
systems  Ltd.  totaled  $282,012,000;  Subsid  debt  of  Rogers  U.S. 
Cablesystems  Inc.  totaled  $97,662,000;  and  other  l.-t.  debt  was 
$14,892,000.  Details  of  publicly  held  debt  are  as  follows: 

9%  Conv.  Subord.  Debs.  —  Dated  Sept.  25,  1980;  due  Oct.  1, 
2000.  Int.  Apr  and  Oct.  Author  and  issued,  $50,000,000;  o/s  at 
Aug.  31.  1985,  $21,867,000. 

Not  redeem,  prior  to  Oct.  1.  1983  and  thereafter  redeem  to 
Oct.  1,  1985  if  avg.  price  of  shs.  is  125%  of  conv.  value  then  in 
effect;  thereafter  redeem,  in  12  mos.  ending  Sept.  30,  1984  at 
107.5%  of  princ.  amt.,  prem.  reducing  by  M  of  1%  p.a.  to  par  in 
1998.  S.f.  to  retire  5%  of  princ.  amt.  o/s  at  Oct.  1,  1990  in  1991  to 
1999  incl. 

Conv.  into  98  52  cl.  B  shs.  for  each  $1,000  princ.  amt  to  Oct.  1. 
1985  and  thereafter  into  90.50  cl.  B  shs.  to  Oct.  1,  1990 

Trustee  —  The  Royal  Trust  Co. 

Subsidiaries 

RC8V  Holdings  Limited  —  100%  owned  Cdn.  holding  co. 
which  holds  100%  int.  in  Rogers  Cablesystems  International 
B.V.  (The  Netherlands).  Other  holidngs  of  Rogers  Cablesystems 
International  B.V.  include:  100%  com.  sh.  int.  in  Rogers 
Cablesystems  of  Amercia,  Inc.  Holding  Company  which  has  a 
100%  int.  in  Rogers  Cablesystems  of  America  Inc.  (RCA)  which 
operates  the  RCA  Group  and  Rogers  U.S.  Cablesystems  Inc. 
Holding  Company  which  has  a  100%  com.  and  B  pref.  sh.  int.  in 
Rogers  U.S.  Cablesystems  Inc.  which  operates  the  RUSCL 
Group. 

Rogers  Finance  Company  Limited  (Barbados)  —  100% 
owned.  Finance  co  engaged  in  the  loaning  of  money  to  the  U.S. 
subsidiaries 

Rogers  Cablesystems  of  Canada  Umltaed  —  100%  owned 
Holds  all  o/s  shs.  of  Canadian  Cablesystems  Umlted  which 
operates  the  co.’s  Cdn.  opers.  Canadian  Cablesystems  holds  all 
the  o/s  B  prel.  shs.  of  Rogers  U.S.  Cablesystems  Inc.  of 
Delaware  which  in  turn  holds  all  o/s  com.  and  B  pref  shs  of 
Rogers  U.S  Cablesystems  Inc.  Canadian  Cablesystems  Limited 
holds  100%  int  in  Rogers  Cable  TV  Limited  which  operates  the 
Ontario  cable  systems  Rogers  Cable  TV  British  Columbia 
Limited  which  is  100%  owned  by  Rogers  Cable  TV  Limited, 
operates  the  British  Columbia  cable  systems  and  has  a  46%  sh 
in  Western  Cablevlsion  Limited.  This  co.  operates  the  Surrey. 
B.C  cable  system  and  holds  100%  int.  in  MSA  Cablevlsion 
Limited.  Rogers  Cable  TV  -  Albera  Limited  is  100%  owned  by 
Rogers  Cable  TV  British  Columbia  Umlted  and  operates  the 
Calgary  cable  system  and  has  a  25%  int.  in  MKC  Properties 


Outstand.e 

240,000  sh. 
862,500  sh. 
862,500  sh. 
4,150,000  sh. 
5,146,459  sh. 
19,575,511  sh. 
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Limited,  a  microwave  conaortium.  Rogers  U.S.  Cablesystems 
Inc.  holds  a  100%  int.  in  the  following  cos.:  Rogers 
Cablesystems  of  California.  Inc.  which  holds  a  49%  int.  in  a 
Calif,  general  partnership.  Dickinson  Pacific  Cablesystems; 
Rogers  Cablesystems  of  Minnesota.  Inc.  which  holds  an  82% 
int.  in  a  Minnesota  limited  partnership.  Rogers  Cablesystems  of 
Minnesota  Limited  Partnership:  Rogers  Cablesystems  of 
Oregon,  Inc.  which  holds  a  67%  int.  in  an  Oregon  limited 
partnership.  Rogers-Portland  Cablesystems;  Rogers  Cable- 
systems  of  Minneapolis,  Inc.  which  holds  a  1%  to  50%  int.  in 
Rogers-MInneapolis  Cablesystesms  Limited  Partnership  The 
Minneapolis  cable  system  is  structured  as  a  tax  advantaged 
limited  partnership  and  the  co.  initially  has  a  1 1%  int.  in  the  sys¬ 
tem.  The  int.  will  automatically  incr.  from  the  present  level  to  50% 
when  the  cable  systems  reaches  certain  cum.  profit  and  cash 
flow  levels  Until  those  targets  are  met.  the  co.'s  int.  in  the  part¬ 
nership  will  be  accounted  for  using  the  equity  method:  Rogers 
Cablesystems  of  Multnomah.  Inc.  which  holds  a  62.5%  to75% 
int.  in  an  Oregon  limited  partnership.  Rogers-Multnomah 
Cablesystems.  The  Multnomah  county  cable  is  structured  as  a 
tax  advantaged  limited  partnership.  The  int.  will  incr.  from  62.5% 
to  75%  when  the  cable  system  reaches  certain  cum.  profit  and 
cash  flow  levels. 

Rogers  Cablesystems  of  America,  Inc.  —  100%  owned  by 
RCA  Holdings  Company.  Holds  a  a  100%  int.  in  Rogers 
Cablesystems  of  Southwest  Inc.  which  owns  and  operates  the 
fol.  cos.:  Rogers  Cablesystems  of  McAlester,  Inc.;  Rogers 
Cablesystems  of  Tennessee,  Inc.  which  owns  Pulaski  Multiple 
Channel  Cable  Systems  Inc.  and  Lawrenceburg  Cable  TV  Inc.; 
Rogers  Cablesystems  of  Texas,  Inc.;  Rogers  Cablesystems  of 
East  Texas  Inc.  which  owns  Northeast  Texas  Video  Inc.; 
Rogers  Cablesystems  of  Gainesville,  Inc.;  Rogers  Cable- 
systems  of  Laredo,  Inc.  Laredo  Microwave  Inc.;  and  Rogers 
Cablesystems  of  Fort  Smith  Inc.  which  owns  Greenwood 
Cable  TV  Company  Inc. 

Other  Interests  —  Cableshare  Inc.  —  38%  owned  Owns  and 
leases  computers  which  perform  on-line  and  other  computer 
services. 

Auditors  —  Thome  Ridell,  Toronto. 


Rolland  Inc. 


R.26 


Head  Off.  —  1400,  2000  McGill  College  Ave.,  Montreal,  Que. 
H3A  3H3.  Telephone  —  (514)  289-1779.  Trans.  Agents  — 
Pref.:  Montreal  Trust  Co..  Montreal;  cl.  A  &  B:  The  Royal  Trust  Co.. 
Montreal.  Usted  —  RL;  M.  T. 

Company  —  (Can.  1928;  continuance  1979).  Mfrs.  and 
distribs.  fine,  coated  printing,  business  and  specialty  papers. 
Paper  mills  at  Mont-Rolland  and  Saint-J6r6me,  Que.  Coating  mill 
at  Scarborough,  Ont. 

Directors  —  L.  G.  Rolland.  chm.  &  CEO;  Marcel  C.  Beaudoin, 
pres.  &  COO;  Albert  Rolland,  v-p  &  mktg.  consultant;  G.  D.  Birks; 
Roger  Lachapelle;  Nicolas  Rolland,  E.  J.  Courtois,  Gerard 
Plourde;  R.  H.  Charbonneau,  Montreal;  P.  A.  Salbaing,  Paris, 
France;  R.  A.  Irwin,  London,  Ont.;  Marc  Rolland,  Piedmont,  Que.; 
D.  A.  Berlis.  Toronto. 


Key  Personnel  —  T.  L.  Pitchford,  exec,  v-p,  distrib.  div.;  J.-L. 
Chollet,  exec,  v-p,  fine  papers  div.;  J.  R.  Dubd,  v-p,  human 
resources  &  industrial  ret.;  Alphonse  St. -Jacques,  v-p.  special 
projects;  Adrien  Desautels,  v-p,  (in.;  Marc  Leonard,  sec.;  L.  O. 
Desy,  asst.  sec.&  counsel:  Guy  Ouplessis,  treas. 

No.  of  Employees  —  1,167  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

Pref.  21,995  sh.  13,995  sh. 

Class  A  2,400,000  sh.  1,360,016  sh. 

Class  B  800,000  sh.  480,008  sh. 

eAt  Dec.  31,  1985. 

Pref.  —  Entitled  to  cum.  divds.  of  $4.25  per  sh.  Redeem,  at 
$104  per  sh.;  same  in  liquid.  Non-voting  unless  4  quarterly  divds. 
in  arrears,  when  1  vote  per  sh. 

Class  A  — Entitled  to  non-cum.  divd.  of  10c  per  sh.  p.a.  and 
shares  equally  sh.-for-sh.  with  cl.  B  after  cl.  B  receives  5c  per  sh. 
p.a.  Non-voting  unless  no  divd.  paid  for  2  consecutive  years,  when 
1  vote  per  sh. 

Class  B  —  One  vote  per  sh.  After  10c  non-cum.  divd.  pd.  on  cl. 
A  shs.,  entitled  to  5c  per  sh.;  thereafter  shs.  equally  with  cl.  A  in 
any  further  distrib.  of  divds. 

Dividends  —  $4.25  Pref.  —  Entitled  to  $4.25  per  sh.  p.a. 
cum.,  pay.  quarterly  Mar.,  June.  Sept.,  Dec.  15.  Initial  $  1 .06 '/«  pd. 
Sept.  16,  1946,  and  regularly  quarterly  since.  Cl.  A  —  Present 
rate  of  $1  per  sh.  p.a..  estab.  with  quarterly  pay.  of  25c  per  sh.  on 
Dec.  14,  1984.  Prev.,  88c  p.a.  pd.  quarterly  from  Mar.  15  to  Sept. 
14.  1984,  incl.  Cl.  B  —  Present  rate  of  95c  per  sh.  p.a.  estab.. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

$000 - 

Revenue 

354,165 

294,779 

Deprec.  &  amort .  etc . 

63,475 

49,791 

Interest  charges 

101,278 

80.790 

Income  tax  provision 

(6.984) 

(10,728) 

Equity  income 

d714 

206 

Nat  income,  operations 

d22,517 

d30,844 

Extraordinary  items 

3,744 

Net  income 

d22,517 

d34,588 

Earnings  per  A  &  B  share: 

On  net  income,  oper. 

$d  1 . 1 1 

$d1.52 

On  net  income 

$d  1.11 

$d1  68 

- $000 - 

Cash  &  equivalent 

11,523 

Inventories 

5,370 

3,778 

Investments 

54,869 

56,676 

Fixed  assets,  net 

562,579 

516,576 

Total  assets 

960,229 

877,865 

Current  liabilities 

88.285 

95,728 

Long-term  debt,  net 

782.183 

664.014 

Shareholders'  equity 

87,658 

106,780 

Cash  flow 

38,587 

23,050 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

cl.  A  &  B  sh. 

1985  $354,165,000 

$d22.5 17.000 

$d  1.11 

1984  ....  294.779,000 

d26.503.000 

d  1 .3 1 

1983  370,345.000 

d  15,066,000 

dO. 84 

1982  244.396.000 

d  13,322,000 

dO. 81 

1981  109,625.000 

3,396,000 

0.12 

e  As  originally  reported  by  the  company. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

300,748 

284,448 

Other  income 

1,753 

1,547 

Deprec.  &  amort.,  etc . 

4,243 

3,869 

Interest  charges . 

2,278 

2,003 

Income  tax  provision 

2,825 

3,894 

Net  income,  operations 

5,200 

7,183 

Extraordinary  items . 

935 

Net  income 

6,135 

7,183 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$2  80 

$3.88 

On  net  income . 

$3.31 

$3.88 

-  $000  - 

Accts.  receivable 

31,580 

29,661 

Inventories  . 

35,634 

35,923 

Investments 

Fixed  assets,  net 

33,187 

30,703 

Total  assets 

102,125 

97,127 

Current  liabilities 

32,785 

30,988 

Long-term  debt,  net 

14,510 

15,863 

Shareholders'  equity 

47,987 

43,728 

Working  capital 

36,009 

35,121 

Cash  flow 

9,707 

11,425 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

cl.  A  sh. 

1985  $300,748,000 

$5,200,000 

$2.80 

1984  286,766,000 

7,183.000 

3.88 

1983  231,237,000 

8,333,000 

4.51 

1982  169.508,000 

d913,000 

d0.52 

1981  . .  .  .  178,360,000 

d  142,000 

dO.  10 

•  As  originally  reported  by  the  company. 
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with  quarterly  divd.  of  23.75c  pd.  Dec.  14,  1984.  Prev.,  83c  p  a. 
pd  quarterly  from  Mar.  15  to  Dec.  14,  1984,  incl. 

Divds  decl.  in  recent  fiscal  yrs.  on  cl.  A  and  B  shs.  have  been 
as  follows: 


Year  Cl.  A  Cl.  B 

1975  .  $0.60  $0.55 

1976  .  nil  nil 

1977  .  0  02%  nil 

1978  .  0.35+0.10  0.30+0  10 

1979  .  0  63%+0  08%  0.58%+0.08% 

1980-81 .  0.72  0.67 

1982  .  0.075  0.025 

1983  .  0.4425  0.3925 

1984  .  0.91  0.86 

1985  .  1.00  0.95 


Capital  Stock# —  Author.  Outstand.  Par 

Pref.  ws  100,000  sh.  nil  n.p.v. 

Common  10,000,000  sh.  1,605,167  sh.  n.p.v. 

•  Following  public  iss.  of  500,000  com.  shs  in  Oct.  1985; 
750,000  shs  escrowed 
Common  —  One  vote  per  sh. 

Major  Shareholder  —  A.  M.  Book  holds  876,300  com.  shs. 
Public  Financing  —  In  Oct.  1985,  500,000  com.  shs.  sold  at 
60c  per  sh.  to  net  co.  $255,000. 

Dividends  —  None  pd  since  public  financing  in  Oct.  1985 
Current  Financial  Position  —  Balance  sheet  as  at  Jan.  31, 
1985,  showed  total  assets  of  $195,397  of  which  $97,671  was 
curr.  incl.  $3,659  cash  and  $42,279  int.  receivable.  Trademark 
and  patent  was  carried  at  $88,330.  Curr.  liabs  were  $47,941 
Shldrs.'  equity  was  $146,869. 


Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $15,867,000,  incl.  $1,357,000  due  in  1 
yr.  Details  as  follows: 

11%%  S.F.  Debs.,  Ser.  B  —  Dated  July  15,  1975;  due  July  2, 
1995.  Int.  Jan.  and  July  2.  Author,  and  iss.  $12,000,000;  o/s 
Dec.  31,  1985,  $7,935,000. 

Redeem,  at  1 1 1.75  to  July  2,  1976;  thereafter  prem.  deer.  0.65 
of  1%  p.a.  to  1993;  thereafter  at  par  to  maturity.  Sinking  fund  to  re¬ 
tire  $150,000  July  2.  1976;  $325,000  p.a.  in  1977-84;  and 
$650,000  p.a.  in  1985-94. 

Trustee  —  The  Royal  Trust  Co. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1985,  $1,863,000  capital 
lease  obligs.;  and  $6,069,000  subsid.  debt. 

Wholly-Owned  Subsidiaries  —  Rolland  Paper  Corp.,  New 
York;  W.  H.  Smith  Paper  Corp.,  Albany,  N.Y.;  C.  H.  Robinson  Pa¬ 
per  Co.,  Portland,  Mich. 

Auditors  —  Touche  Ross,  Montreal 


R.27 

Roller  Resources  Inc. 

(now  Transmedica  Enterprises  Inc.) 

Head  Otf.  —  80.  10551  Shellbridge  Way,  Richmond,  B.C.  V6X 
2W8  Trans.  Agent  —  Guardian  Estates  &  Agencies  Ltd.  Listed 
—  TMC:  V. 

Company  —  (B.C.  1983).  Through  wholly-owned  Pacific 
lmmudiagno8tics  Inc.,  co.  is  engaged  in  the  development  and 
prod,  of  medical  equipment,  diagnostic  preventive  health  kits  and 
artificial  skin  grafts.  Brand  names  incl.  Pregcheck,  Stoolcheck, 
Oxygenator,  and  Expandocath 

On  Nov.  29,  1985,  co.  changed  its  name  from  the  present  to 
Transmedica  Enterprises  lnc„  and  subdivided  the  auth.  and  iss 
capital  on  a  3-for-1  basis. 

Also  holds  gold  prospect.  50%  int.,  29  els.,  Rabazo  twp.,  Sault 
Ste.  Marie  min.  div.,  Ont.,  minimal  work  planned. 

Directors  —  J.  G.  Stiasny,  pres.,  Vancouver;  R.  C.  McGillivray, 
sec.;  A.  Zaidi,  Richmond,  B.C.;  M.  C.  Pascal,  San  Jeronimo. 
Mexico;  J.  D.  Roberts. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  30,000,000  sh.  5,509,500  sh.  n.p.v. 

e  At  Apr.,  1986;  2,250,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  J.  G.  Stiasny  controls  3,285,000  shs. 

Current  Financial  Position  —  As  at  Nov.  30.  1985,  co.  had 
working  capital  of  $1 1,727. 


R.28 

Ropec  Industries  Inc. 

Head  Off.  —  5557  Short  St.,  Burnaby,  B.C.  V5J  1M1. 
Telephone  —  (604)  434-5211.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  RBC:  V. 

Company  —  (B.C.  1980).  Formed  for  the  purpose  of 
developing,  mfg.  and  mktg.  an  engine  protection  device  known  as 
the  "Ropec”  system.  The  main  concept  of  the  Ropec  system  is  to 
monitor  and  warn  as  well  as  automatically  shut  down  any  internal 
combustion  engine  that  experiences  an  operating  fault. 

Directors  —  A.  D.  Fonseca,  pres.;  A.  M.  Book,  v-p;  J.  T. 
Eymann,  sec.;  E.  E.  Bowes,  Nestor  Romaniuk,  I.  M.  Wolfe, 
Vancouver. 


R.29 


Rothmans  Inc. 


Head  Off.  —  1500  Don  Mills  Rd..  Don  Mills.  Ont.  M3B  3L1. 
Telephone  —  (416)  449-5525.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal.  Halifax,  Winnipeg,  Calgary.  Vancouver. 
Listed  —  T.  M,  V. 

Company  —  (Can.  1956;  continuance  1979).  A  major  mfr.  and 
distributor  of  cigarettes  and  tobacco  products  in  Canada.  Directly 
and  through  subsids.  the  co.  is  also  engaged  in  the  brewing  of 
ales,  lager  and  stout  in  Canada  and  Ireland,  wine  prod,  in  Canada, 
and  in  oil  and  gas  opers.  primarily  in  Canada  and  the  U.S.  Through 
Carling  O'Keefe  owns  Le  Club  de  Hockey  Les  Nordiques  in  Oue. 
and  the  Argonaut  Football  Club  in  Toronto.  Brand  names  incl.: 
Rothmans,  Number  7,  Craven  "A",  Craven  Menthol,  Sportsman, 
Peter  Stuyvesant,  Dumont  Select  Mild,  Black  Cat.  Perilly's  Private 
Blend.  Dunhill  and  Passport.  Most  brands  available  in  varying 
lengths  and  strengths  Cigarette  mfg.  opers.  are  carried  out  at 
plants  in  Toronto  and  Quebec  City,  and  these  prods,  are 
marketed  through  14  sales  offices  across  Canada. 

In  fiscal  1986,  the  co.  changed  its  name  from  Rothmans  of  Pall 
Mall  Canada  Limited  to  the  present  form. 

Directors  —  Hon.  W.  M.  Kelly,  chm.,  Mississauga,  Ont.;  P.  J. 
Fennell,  pres.  &  CEO;  M.  L.  Campbell,  D.  G.  Bassett,  S.  R. 
Mclnnes,  Toronto;  J.  J.  Wettlaufer,  London,  Ont.;  ;  V.  A.  Brink, 
Bucks.,  Eng.;  Robert  Crithton-Brown,  London,  Eng.;  Rene  Amyot, 
Ouebec  City,  Que.;  D.  R.  Sobey.  Stellarton.  N.S. 

Key  Personnel  —  R.  W  Allan,  v-p.  leaf  &  research;  J.  E.  Broen. 
v-p.  mktg.  planning;  G.  R.  White,  v-p.  sales;  C.  A  Denis,  v-p, 
corp.  affairs;  H.  R.  Sampson,  v-p  &  treas.;  D.  S.  Broome,  v-p, 
mktg.;  R.  F.  Findlay,  v-p,  fin.  &  corp.  services;  J.  J.  Morrissey,  v-p, 
personnel  &  industrial  rel ;  J.  K.  Strickland,  v-p,  gen  counsel  & 
sec.;  J.  J.  Heffernan,  v-p.  mfg.;  W.  A.  Brackman,  v-p,  research  4 
tech,  devel.;  E.  A.  Crighton,  compt.;  B.  J  Moher,  asst.  sec. 

No.  of  Employees  —  Approx.  3,000  at  Mar  31,  19865. 

Capital  Stocks —  Author.  Outstand 

1st  Pref.  469,889  sh. 

6.85%  Ser.  A  1 16,242  sh 

2nd  Pref.  2,817,062  sh.  682,367  sh. 

Common  Unlimited  5,510,684  sh. 

e  At  Mar.  31.  1986 

6.85%  1st  Pref.,  Ser.  A  —  Entitled  to  $6.85  per  sh.  p.a.  cum. 
Redeem  after  Jan.  26,  1979  at  $103  per  sh.  prior  to  Jan.  27, 
1984,  thereafter  at  $102  per  sh.  prior  to  Jan.  27.  1989,  and  there¬ 
after  at  $101  per  sh..  plus  accrued  divds.  in  each  case.  In  the 
event  of  liquid.,  etc.,  entitled  to  $100  per  sh.  plus  accr.  divds.  Non- 
voting  unless  8  quarterly  divds.  in  arrears. 

6%%  2nd  Pref.  —  Entitled  to  $1.32%  per  sh.  p.a.  cum.  Redeem, 
after  Nov.  1,  1979,  at  $20  per  sh.  Was  conv.  into  com.  sh  on  ba¬ 
sis  of  1  com.  sh.  for  each  1  %  pref.  sh  converted  to  Oct.  31,  1979. 
Non-voting  unless  8  quarterly  divds.  in  arrears.  Iss.  under  rights 
offering  in  Oct.,  1969 

Major  Shareholder  —  At  Mar.  31,  1986,  Rothmans 

International  p.I.c.,  through  wholly-owned  Rothmans  of  Canada 
Limited,  held  71.2%  of  co.'s  o/s  com.  shs 

Dividends  —  6.85%  1st  Pref.,  Ser.  A  —  Entitled  to  $6.85  per 
sh.  p.a.  cum.,  pay  quarterly.  Mar.,  June,  Sept,  and  Dec  17.  Initial 
92c  pd.  Mar.  17,  1969;  $1.71%  pd.  June  17,  1969,  and  regularly 
quarterly  since.  6%%  2nd  Pref.  —  Entitled  to  $1.32%  per  sh. 
p  a.,  cum.,  pay  quartrely  Mar ,  June,  Sept,  and  Dec  17.  Initial 
22.144c  pd.  Dec.  17,  1969;  33%c  pd  Mar  17,  1970,  and 
regularly  quarterly  since.  Common  —  Present  rate  of  $1.60  per 
sh.  p.a.,  pay.  quarterly,  estab.  with  40c  pd.  Sept.  17,  1981  Prev., 
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$1.40  per  sh.  p.a.  pd  quarterly  from  Sept.  17,  1980  to  June  17, 
1981,  incl.  Divds.  pd.  in  recent  fiscal  years  as  follows: 


1976* 

$0.37)4 

1980 

$1.20 

1977 

0.52 

1981  . 

.  1.35 

1978 

0.663 

1982 

1.55 

1979  . 

.  1.00 

1983-86 

.  1.60 

•9  mos.  ended  Mar.  31,  1976. 

Long-Term  Debt 

O/s  al  Mar.  31,  1986,  $139,447,000  incl.  $218,000  due  in  1  yr. 
Debt  comprised  $11,199,000  in  co.  debt  and  $128,248,000  in 
Carling  O'Keefe  debt,  of  which  $125,000,000  was  in  term  bank 
loans.  Details  of  co.  debt  as  follows: 

8%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  3,  1968;  due  Jan.  3,  1988. 
Int.  Jan.  and  July  3.  Author.  &  iss.  $15,000,000;  o/s  Mar.  31, 
1986,  $1,032,000. 

Redeem,  at  107.50  to  Jan.  3,  1969;  thereafter  prem.  deer.  0.40 
of  1%  p.a.  to  1968;  thereafter  at  par.  Redeem,  at  par  for  s.f.  which 
retires  $250,000  p.a.  each  Jan.  3,  to  1971,  and  $800,000  p.a. 
from  1972  to  1987,  incl.  Non-callable  to  Jan.  3,  1983  for  refunding 
below  716%  p.a. 

Trustee  —  Royal  Trust  Co. 

Note  —  Int.  rate  on  above  debs  changed  from  714%  p.a.  ef¬ 
fective  Jan.  3,  1973. 

11%  S.F.  Debs.  Series  B  —  Dated  Feb.  20,  1975;  due  Feb. 
15,  1995.  Int.  Feb  and  Aug.  15.  Author.,  &  iss.  $20,000,000;  o/s 
Mar.  31.  1986.  $10,167,000. 

Redeem,  at  111.00  to  Feb.  15,  1976;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  Feb.  15,  1987;  thereafter  0.55  of  1%  p.a.  to 
Feb.  15,  1994;  thereafler  at  par.  Redeem,  at  par  for  s.f.  which  re¬ 
tires  $800,000  p.a.  1976-94,  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  in  same  yrs.  Non-callable  to  Feb.  15,  1990  for  re¬ 
funding  below  11%  p.a. 

Trustee  —  Royal  Trust  Co. 

Subsidiaries  —  Rothmans  of  Pall  Mall  Limited  —  wholly- 
owned.  Carting  O'Keefe  Ltd.  —  (50.1%  owned;  which  see). 

Auditors  —  Price  Waterhouse,  Toronto. 


Company  —  (Can.  1978  cont.;  Alta.  1969).  Engaged  in  the 
business  of  purchasing  first  mortgages  secured  mainly  on 
residential  properties  from  the  Royal  Bank  of  Canada.  Also 
engaged  in  capital  equipment  leasing  and  the  investment  in  oil 
and  natural  gas  properties. 

Directors  —  R.  A.  lifting  chm.;  W.  A.  R.  MacDonald,  pres., 
Montreal;  W  P.  Carter,  v-p,  Apple  Hill,  Ont.;  N  A.  Bodie,  gen.  mgr., 
Points  Claire,  Que.;  K.  S.  Howard,  B.  D.  Gregson,  G.  C.  Aitken,  all 
Montreal. 

Key  Personnel  —  R.  L.  Fillmore,  sec.;  Dale  Garvin,  treas.;  L.  J. 


Sharpe,  asst,  sec.;  J.  L.  Herbert, 
treas. 's.;  D  H.  Loucks,  compt. 
Capital  Stock*  —  Author. 


M  P.  J.  Crossling,  asst. 


Pref. 

914%  Ser.  B 
10%  Ser.  C 
10%  Ser.  D 
10%  Ser.  E 
Common 


3,730,000  sh 
80,000  sh. 
350,000  sh. 
350,000  sh. 
350,000  sh. 
550,000  sh. 


Outstand. 

80,000  sh. 
350,000  sh. 
350,000  sh. 
200,000  sh. 
148,000  sh. 


Par 

$100 


$100 


•  At  Oct.  31,  1985. 

Pref.  —  Cumulative;  redeem,  at  par,  at  option  of  co.  at  any  time; 
non-voting  stk. 

914%  Ser.  B.  Pref.  —  Entitled  to  cum.  divds.  of  $9.50  per  sh. 
p.a. 

10%  Ser.  C,  D  &  E  Pref.  —  Entitled  to  cum.  divds.  of  $  10  per  sh. 


p.a. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  On  Oct.  18,  1984,  co.  redeem. 
270,000  9)4%  ser.  B  pref.  shs.,  and  all  o/s  6%  ser.  A  pref.  shs.  at 
$100  per  sh.  plus  accr.  divds. 

Dividends  —  Ser.  A,  B,  C,  D  and  E  Pref.  —  Pd.  regularly.  Shs. 
privately  held  Common  —  Shs.  privately  held. 

Major  Shareholder  —  All  voting  stock  is  owned  by  The  Royal 
Bank  of  Canada. 

Long-Term  Debt  —  As  at  Oct.  31,  1985,  total  o/s  was 
$4,659,385,933  and  excludes  $2,775,425,985  due  within  1  yr. 
Details  of  debt  as  follows: 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

$000 - 

Revenue 

849,055 

857,033 

Deprec  &  amort.,  etc . 

29,558 

23,727 

Interest  charges 

13,704 

4,389 

Income  tax  provision 

8,055 

1 1,416 

Net  Income,  operations 

13,764 

25,997 

Extraordinary  items 

(14,890) 

(1.705) 

Net  income 

(1,126) 

24,292 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.18 

$4.40 

On  net  income 

$(0.52) 

$4.09 

$000 - 

Cash  &  equivalent 

21.171 

4,334 

Inventories 

268,066 

278,060 

Accts.  receivable 

84.782 

82,143 

Fixed  assets,  net 

445.180 

394,620 

Total  assets 

874,344 

818,166 

Current  liabilities  . 

233.009 

234,576 

Long-term  debt,  net 

139,229 

81,342 

Shareholders’  equity 

263,061 

272,511 

Working  capital 

176,709 

149,428 

Cash  flow 

75,908 

69,450 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986  $849,055,000 

$13,764,000 

$2,18 

1985  860,633.000 

24,292,000 

4.09 

1984  885,478,000 

45,859,000 

8.00 

1983  772.201,000 

39,086,000 

6.76 

1982  673,426,000 

32,610,000 

5.58 

1981  .  597,155,00 

30,273,000 

5.15 

e  As  originally  reported  by  the  company. 

R.30 

Royal  Bank  Mortgage  Corporation 

Head  Off.  —  1  Place  Ville  Marie  (P.O.  Box  1 192),  Stn.  A, 

Montreal,  H3C  2Y3.  Telephone  —  (514)  874-2875  Trustee  — 
Montreal  Trust  Co.,  Halifax,  St.  John's.  Charlottetown.  Saint  John, 
Montreal.  Toronto.  Winnipeg.  Regina,  Calgary  and  Vancouver. 


7%%,  Debentures  Ser.  B  —  Dated  Mar.  15,  1972;  due  Mar. 
15,  1987;  was  prepayable  Sept.  15,  1979.  Int.  Sept,  and  Mar.  15. 

Author,  and  iss.  $  1 5, 000, 000;  o/s  at  Oct.  31,  1985,  $901,000. 

Redeem,  at  107.75  to  and  incl.  Mar.  15,  1973;  thereafter 
premium  decreasing  0.60  of  1%  per  annum  to  and  incl.  Mar.  15, 
1985;  thereafter  redeem,  at  100.55  to  and  incl.  Mar.  15,  1986; 
thereafter  at  par.  Not  redeem,  prior  to  Mar.  15,  1982,  for  purposes 
of  refunding  at  lower  rate  than  7%%.  Annual  purchase  fund 
starting  in  1972  to  purchase  (if  obtainable)  2%  of  issued  principal 
amount  at  prices  not  exceeding  100%  plus  accr.  int. 

8%%-8%%  Debentures,  Ser.  D  —  Dated  Sept.  15,  1973;  due 
Sept.  15,  1988;  was  prepay,  on  Mar.  15,  1981.  Int.  Mar.  and  Sept. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

$000 - 

Revenue 

694,840 

740,671 

Deprec.  &  amort.,  etc . 

6,643 

2,977 

Interest  charges 

625,316 

662,833 

Income  tax  provision 

(5,168) 

(5,183) 

Net  Income,  operations 

18,281 

25,244 

Extraordinary  items 

Net  income 

18,281 

25,244 

$000 - 

Mortgages  (net) 

6,342,452 

5,270,751 

Investments  . 

562,419 

804,088 

Personal  Loans 

987,497 

Total  assets 

7,951,741 

6,094,494 

Current  liabilities 

2,970,493 

2,833,780 

Long-term  debt,  net 

4,659,386 

3,012,386 

Shareholders'  equity  . 

296,184 

218,021 

Cash  flow 

20,295 

34,330 

Fiscal 

Net  Inc. 

Year  Revenues 

Oper  e 

1985  $694,840,002 

$18,280,771 

1984  740,671,122 

25,243,954 

1983  593,389,000 

34,023,000 

1982  410,114,286 

7,366,944 

1981  240,536,838 

7,102,152 

*  As  originally  reported  by  the  company. 
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15  at  8%  pa.  lo  Mar.  14,  1981;  thereafter  at  8%%  p. a  Author,  and 
iss.  $20,000,000;  o/s  at  Oct.  31,  1985,  $1,201,000 

Redeem,  al  108.75  lo  Sept.  15,  1974,  prem.  deer,  by  0.70  ol 
1%  p.a.  lo  100.35  lo  Sept.  15,  1986;  thereafter  at  par.  Non-re¬ 
deem.  prior  to  Mar.  15,  1981,  lor  refunding  below  8V<%  and  there¬ 
after  to  Sept.  15,  1983,  for  refunding  below  8%%. 

Purch.  fund  to  retire  at  least  2%  of  princ.  iss.  each  yr.  1974-80, 
incl.;  and  2%  of  princ.  amt.  o/8  on  Mar.  16,  1981,  in  each  yr.  1981- 
88  incl. 

Other  Debt  —  As  at  Oct.  31,  1985,  co.  also  had  o/s 
$2,914,000,000  in  term  loans;  and  $4,263,669,860  in  invest, 
certificates  of  which  $2,520,385,927  wasdue  within  1  yr. 
Certificates  are  unsecured,  are  iss.  by  co.  for  periods  from  1  to  5 
yrs.  at  various  rates,  and  are  unconditionally  guaranteed  as  to 
pay.  of  princ.  and  int.  by  The  Royal  Bank  of  Canada. 


R.31 


The  Royal  Bank  of  Canada 


Head  Off.  —  1  Place  Ville  Marie,  P.O.  Box  6001,  Montreal, 
Que.  H3C  3A9.  Telephone  —  (514)  874-21 10.  Trans.  Agent  — 
Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver;  The  Royal  Bank  in  London,  Eng.  Listed 
—  RY;  Com.;  T,  M,  V.  W,  AL,  L.  (Eng.);  Pref.:  T,  M. 

Bank  —  (Can.  1869)  Chartered;  Provides  full  range  of 
commercial  and  personal  banking  services.  At  Oct.  31,  1985, 
operated  1,440  branches  in  Canada  and  was  represented  in 
some  43  countries  around  the  world  through  a  network  of  over 
240  branches,  subsids.,  representative  offices,  agencies  and 
affils.  The  bank  also  has  more  than  5,000  correspondent  banking 
relationships  throughout  the  world. 

In  December  1985,  the  bank  acquired  the  Canadian  rights  to 
the  Diners  Club  charge  card  from  Citicorp  Diners  Club 
International  and  Citibank  Canada.  Also  in  1985  the  bank  entered 
into  the  discount  stk.  brokerage  business. 

Directors  —  A.  R.  Taylor,  chm.  &  CEO;  J.  A.  Armstrong, 
C.  S.  Malone,  C.  I.  Rathgeb,  J.  A.  Tory,  W.  P.  Wilder,  W.  F.  Light, 
A.  H.  Mitchell,  vice-chm.  R.  G.  P.  Styles,  vice-chm.  A.  R.  Haynes, 
Toronto;  J.  R.  Evans,  J.  E.  Newall,  Mississauga,  Ont.;  F.  B. 
Common,  Jr„  C.  A.  Dagenais,  M.  S.  Dobrin,  W.  E.  McLaughlin, 
P.  A.  Nadeau,  Paul  ParA,  J.  K.  Finlayson,  Montreal;  J.  W.  E.  Mingo, 
K.  C.  Rowe,  Halifax;  H.  E.  Wyatt,  vice-chm.  R.  W.  Campbell.  Cal¬ 
gary;  P.  L.  P.  Macdonnell,  Edmonton;  John  Anderson,  I.  A. 
Barclay,  W.  D.  H.  Gardiner,  Vancouver;  D.  R.  McKeag,  Winnipeg; 
G.  H.  Blumenauer,  Hamilton,  Ont.;  G.  C.  Eaton,  St.  John's, 
Nfld.;  H.  C.  Pinder,  Saskatoon,  Sask.;  Claude  Pratte,  Quebec  City; 
P.  N.  Thomson,  New  Providence,  Bahamas;  J.  P.  Maurer,  D.  K. 
Mclvor,  N.  F.  Phillips,  New  York,  N.Y.;  R.  A.  Pfeiffer,  Jr.,  N.  Tarry- 
town,  N.Y.;  C.  H.  Knight,  R.  W.  Adam,  A.  B.  Marshall,  London,  Eng. 

Key  Personnel  —  J.  E.  Cleghorn,  pres.;  M.  H.  Regan,  sr.  exec, 
v-p,  domestic  banking;  B.  D.  Gregson,  sr.  exec,  v-p,  credit;  R.  C. 
Paterson,  sr.  exec,  v-p,  treas.  &  money  mkts.;  B.  V.  Kelly,  exec,  v- 
p;  W.  C.  Bull,  J.  T.  Burnett,  N.  C.  Achen,  E.  L.  Grosland,  J.  C.  Grant, 
J.  C.  Sinclair,  H.  S.  Hardy,  W.  A.  R.  MacDonald,  E.  P.  Neufeld,  P.  A. 
Taylor,  D.  N.  Kitchen.  R.  A.  Masleck,  P.  J.  Rossiter,  G.  J  Feeney, 
J.  P.  Clarke,  W.  R.  Fithern,  E.  G.  Stone,  sr.  v-p’s;  G.  C.  Aitken,  sr. 
v-p  &  treas.;  D.  D' Alessandro,  sr.  v-p  &  compt. 

No.  of  Employees  —  37,430  at  Oct.  31,  1985. 


Capital  Stock  —  Author. 
First  Pref.  50.000,000  sh. 

$1.88  Ser.  A 
$1.45  Ser.  B 
Fltg.  Ser.  C 
Fltg.  Ser.  D 

Second  Pref,  50,000,000  sh. 

$2.75  Ser.  A 

Common  e  250,000,000  sh. 


Outstand. 

5,205,000  sh. 
15,000,000  sh. 
1,000.000  sh. 
1,000,000  sh. 

8,399,000  sh. 
99,427,000  sh. 


elncludes  shs  reserved:  for  shlder.  purch.  plan  12,910,000;  for 
conv.  debs.  11,516,000;  for  conv.  second  pref.  shs.  8,399,000; 
and  for  exer.  wts.  7,500,000. 

First  Pref.  —  Iss.  in  ser.;  provided  that  the  aggregate 
consideration  for  which  all  first  pref.  shs.  may  be  iss  shall  not  ex¬ 
ceed  $1,250,000,000. 

$1.88  First  Pref.,  Ser.  A  —  Entitled  to  cum.  divds.  of  $1  88  por 
sh.  p.a.,  cum.,  pay  quarterly  on  or  about  24th  of  Feb  ,  May,  Aug. 
and  Nov.  In  liquid.,  dissolution,  etc.,  entitled  to  $25  a  sh  plus  accr. 
divds.  Non-redeem.  prior  to  Feb.  28,  1984.  On  or  after  this  date 
redeem,  at  $27  a  sh.  in  the  12  mos.  ending  Feb  28.  1985;  there¬ 
after  prem.  deer,  by  50c  per  sh.  p.a.  to  1988;  thereafter  at  $25  a 


sh  The  bank  shall  during  each  calendar  quarter,  commencing 
with  second  quarter  of  1981,  use  all  reasonable  efforts  to  purch. 
40,000  first  pref.  shs.,  ser.  A  at  a  price  not  exceeding  $25  a  sh 
plus  costs  of  purch  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  one  vote  per  sh.  Issued  sh.-for-sh  in  exch.  for  similar  shs.  of 
Globe  Realty  Ltd.  (now  Royal  Bank  Realty  Inc.)  in  Feb  ,  1981. 

$1.45  First  Pref.,  Ser.  B  —  Entitled  to  cum.  divds  of  $1  45  per 
sh  p.a.,  pay.  quarterly  on  24th  of  Feb.,  May,  Aug.  and  Nov.  In  liq¬ 
uid.  dissolution  etc.  entitled  to  $21  per  sh.  to  June  9,  1988;  there¬ 
after  entitled  to  the  then  current  redemp.  price.  Non-redeem.  prior 
to  June  9,  1988.  On  or  after  that  date  redeem,  at  $21  per  sh.  to 
June  9,  1989,  prem.  deer,  by  20c  p.a.  to  $20.20  per  sh.  on  June  9, 
1992;  thereafter  at  $20  per  sh  plus  accr.  divds.  Iss.  with  wts 

Fltg.  Rate  First  Pref.,  Ser.  C  —  Entitled  to  cum.  divds.  equiv.  to 
the  greater  of  6.67%  and  66.67%  of  the  Bank's  avg.  prime  rate  for 
stated  periods  applied  to  issue  price  of  $100.  In  liquid., 
dissolution,  etc.,  entitled  to  $100  per  sh.  plus.  accr.  divds.  Non-re¬ 
deem.  prior  to  June  9,  1989;  on  or  after  that  date  redeem,  at  op¬ 
tion  of  bank  at  $100  per  sh  Bank  may  at  any  time  purch.  shs.  at 
price  not  exceeding  $100  per  sh  plus  costs  of  purch.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per 
sh. 

Fltg.  Rate  First  Pref.,  Ser.  D  —  Entitled  to  cum.  divds.  equiv.  to 
the  greater  of  6.67%  and  66.67%  of  the  Bank's  avg.  U  S.  prime 
rate  for  stated  periods  applied  to  issue  price  of  $100.  In  liquid., 
dissolution,  etc.,  entitled  to  US$100  per  sh.  plus.  accr.  divds.  Non- 
redeem  prior  to  June  9.  1 989;  on  or  after  that  date  redeem,  at  op¬ 
tion  of  bank  at  US$100  per  sh.  Bank  may  at  any  time  purch.  shs. 
at  price  not  exceeding  US$100  per  sh.  plus  costs  of  purch.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one 
vote  per  sh. 

Second  Pref.  —  Iss.  in  series;  provided  that  the  aggregate  con¬ 
sideration  for  which  all  second  pref.  may  be  iss.  shall  not  exceed 
$1,250,000,000. 

$2.75  Conv.  Second  Pref.,  Ser.  A  —  Entitled  to  cum.  divds.  of 
$2.75  per  sh.  p.a.,  pay.  quarterly  on  or  about  24th  day  of  Feb., 
May,  Aug.  and  Nov.  In  liquid.,  dissolution,  etc.,  entitled  to  $28.75 
per  sh.  on  or  before  Dec.  9,  1988;  thereafter  to  $25  per  sh.  plus 
accr.  divds.  in  each  case.  Non-redeem  prior  to  Dec.  10,  1988.  On 
or  after  this  date,  redeem,  at  $25  per  sh.  Bank  has  right  to  purch. 
all  but  not  part  of  pref.  shs  at  $28.75  per  sh.  if,  prior  to  Dec.  10, 
1988,  not  more  than  10%  of  the  ser.  A  pref.  shs.  are  o/s.  The 
bank  shall  during  each  quarter  commencing  Mar  31,  1989.  use  all 
reasonable  efforts  to  purch.  1%  of  o/s  ser.  A  second  pref.  shs.  at 
a  price  not  exceeding  $25  per  sh.  Retractable  at  holders  option 
on  Dec.  9,  1988,  at  $28.75  per  sh.  plus  accr.  divds.,  exerc.  on  or 
before  Nov.  9,  1988.  Conv.  at  holders  option  on  or  before  Dec.  8. 
1988,  into  one  com.  sh.  upon  payment  of  $5  for  each  ser  A  sec¬ 
ond  pref.  sh.  converted.  Conv.  in  certain  cases  at  option  of  bank 
after  Dec.  8,  1984,  at  $30  per  com.  sh.,  being  equivalent  to 
0.8333  com.  sh.  for  each  such  pref.  sh.  converted.  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears  when  one  vote  per  sh. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  1  com.  sh.  at 
$40  per  sh  to  June  9,  1988.  Wt.  hldrs.  will  also  have  the  option  to 
tender  2  ser.  B  second  pref  shs.  with  each  wt.  in  lieu  of  cash. 

Capital  Stock  Changes  —  Com.  stk.  split  10-for-1  on  Sept  1, 
1944;  5-for-1  on  June  26,  1967;  and  2-for-1  March,  1981  Bank 
iss.  15,000,000  $1.45  first  pref ,  ser  B  shs.  on  May  26,  1983. 

Dividends  —  $1.88  First  Pref.,  Ser.  A  —  Initial  47c  per  sh. 
pd  May  22,  1981,  and  reg.  quarterly  since.  $1.45  First  Pref., 
Ser.  B  —  Initial  30. 19c  per  sh.  pd  Aug.  24,  1983;  36.24c  pd.  Nov 
25,  1984  and  reg.  quarterly  since.  Fltg.  Rate  First  Pref.,  Ser.  C  & 
D  —  Initial  divd.  pd.  Aug.  24,  1984,  and  reg.  quarterly  since  at  fltg. 
rate  as  determined  $2.75  Conv.  Second  Pref.,  Ser.  A  —  Initial 
58c  per  sh  pd.  Feb.  24,  1982;  68 Tic  pd.  May  21,  1982  and  reg. 
quarterly  since  Com.  —  Pd.  each  yr.  since  1870.  Present  rate  is 
$2  per  sh.  p  a  pay.  quarterly,  estab.  with  50c  per  sh.  pd.  Feb.  24. 
1982.  Divds.  declared  in  recent  fiscal  yrs.  on  com.  stk.  as  follows: 


1975 

$1.23 

1980 

$2.52 

1976 

.  1.30  ft 

1981  . 

.  0.72 

1977 

1.38 

el. 34 

1978 

156ft 

1982-85 

200 

1979  . 

.  2.18 

Long-Term  Debt 

O/s  at  Oct.  31,  1985,  bank  debs  totaling  $1,745,254,000. 
Details  of  bank  debs  as  follows: 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

7%  Debs.  —  Dated  Apr.  1971;  due  Apr.  15,  1991;  was  repay, 
on  Apr.  15,  1977.  Int.  Apr.  and  Oct.  15.  Author,  and  iss.. 
$75,000,000;  o/s  at  Oct.  31,  1985,  $2,762,000. 
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Non-redeem.  to  Apr.  15,  1977;  and  non-redeem.  for  other  than 
s.f  purposes  to  April  15,  1983;  then  redeem,  at  102.20  to  Apr.  14, 

1984,  prem.  deer.  0.40  of  1%  p.a.  to  100.2  on  Apr.  14,  1989; 
thereafter  at  par.  S.f.  to  retire  on  Apr.  15,  1977-90  incl.,  3%  of 
princ.  amt.  of  debs  after  deducting  amt.  on  which  early  maturity 
option  exercised  Optional  s.f.  to  retire  up  to  1%  princ.  amt.  o/s 
after  retractions  on  same  dates. 

714%  Debs.  —  Dated  Dec  1,  1972;  due  Dec.  1. 1987;  was  pre¬ 
pay.  on  June  1.  1979.  Int.  June  and  Dec.  1.  Author,  and  iss. 
$50,000,000;  o/s  at  Oct.  31,  1985,  $789,000 

Non-redeem.  to  June  1,  1979,  and  for  other  than  s.f.  purposes 
to  Dec.  1,  1982;  thereafter  redeem  at  102  to  Nov.  30,  1983; 
prem.  deer,  by  14  of  1%  to  100.5  on  Nov.  30,  1986;  thereafter  at 
par  to  maturity  S.f.  to  retire  on  Dec.  1,  1979-86,  incl.,  4%  of  princ. 
amt. o/s  after  retractions.  Optional  s.f.  to  retire  up  to  2%  princ. 
amt.  o/s  after  retractions  on  same  dates. 

914%  Debs.  —  Dated  Apr.  1,  1976;  due  Apr.  1,  1988.  Int.  Apr. 
1.  Author.  4  iss  $35,000,000;  o/s  at  Oct.  31,  1985,  $19,803,000. 
Redeem,  after  Apr.  1,  1984.  S.f.  sufficient  to  retire  $3,000,000 
princ.  on  Apr  1.  1981-87  incl.  Offered  in  inti.  mkt. 

9%  Debs,  due  1992  —  Dated  Feb.  15.  1977;  due  Feb.  15. 
1992.  Int  Feb  15.  Author.,  4  iss.  $40,000,000;  o/s  at  Oct.  31, 

1985,  $31,547,000  Redeem,  after  Feb.  15,  1985.  S.f.  sufficient  to 
retire  $1,500,000  princ.  amt  on  Feb.  15.  1982-91,  inc.  Offered  in 
inti.  mkt. 

9%  Debs,  due  1987  —  Dated  June  1,  1977;  due  June  1,  1987. 
Int.  June  and  Dec.  1.  Author.,  iss.  and  o/s  $75,000,000.  Non- 
redeem 

10%  Debs,  due  1994  —  Dated  Dec  3,  1974;  due  Dec.  1, 
1994;  or  prepay,  on  Dec.  1,  1984  at  holder's  option  exer.  after 
Dec.  1,  1983  and  prior  to  June  15,  1984.  Author.,  iss. 
$75,000,000;  o/s  at  Oct.  31,  1985,  $6,729,000. 

Non-redeem.  to  Dec.  1,  1984;  then  redeem,  at  104.50  to  Nov. 
30,  1985,  prem.  deer.  0.50  of  1%  each  year  to  and  incl.  Nov.  30. 
1993;  thereafter  at  par.  S.f.  to  retire  on  Dec.  1,  1985-1993  incl., 
4%  of  princ.  amt.  of  debs,  after  deducting  amt.  on  which  early  ma¬ 
turity  option  exercised.  Optional  s.f.  to  retire  up  to  2%  princ.  amt 
o/a  after  retractions  on  same  dates. 

9)4%  Debs.  —  Dated  June  1,  1978;  due  June  1,  1986.  Int.  June 
and  Dec.  1.  Author.,  iss.  and  o/s,  $60,000,000.  Non-redeem. 

10.40%  Debs.  —  Dated  Feb.  15,  1979;  due  Feb.  15,  1989.  Int. 
Feb.  4  May  15.  Author.,  iss  4  o/s,  $75,000,000.  Non-redeem. 

10%  Debs,  due  1986  —  Dated  May  15.  1979;  due  May  15. 
1986  Int.  May  15.  Author.,  iss  4  o/s,  $40,000,000.  Non-redeem. 
prior  to  May  15,  1984;  thereafter  redeem,  at  par.  Sold  in  inti.  mkt. 

10%  Debs,  due  1994  —  Dated  May  15.  1979;  due  May  15. 
1994  Int.  pay.  annually  commencing  May  15,  1980.  Author,  and 
iss.,  $40,000,000;  o/s  at  Oct.  31.  1984,  $35,326,000.  Redeem, 
on  and  after  May  16,  1986,  at  par.  If  however,  withholding  taxes 
imposed,  redeem,  at  any  time  on  or  after  May  15,  1984,  in  whole 
only,  at  par.  S.f.  sufficient  to  retire  on  May  IS,  1984-1993,  incl. 
$1,500,000  princ.  amt.  p.a.  Sold  in  inti.  mkt. 

Floating  Rate  Debs,  due  1990  —  Due  Nov.  15,  1990.  Int.  at  a 
rate  of  %  of  1%  below  the  bank's  average  daily  prime  rate.  Au¬ 
thor..  iss.  4  o/s.  $75,000,000.  Sold  privately. 

12%  Conv.  Debs.  —  Due  July  22.  1991.  Author.,  iss.  4  o/s. 
$  100.000,000.  Conv.  into  com.  shs  at  $35  per  sh.  on  or  after  July 
23.  1986,  at  the  option  of  holders  and  in  certain  cases  at  the  op¬ 
tion  of  bank.  Privately  placed  in  1981 

15%%-11%%  Conv.  Debs.  —  Dated  Dec.  9,  1981;  due  Dec. 
9,  1991.  Int  at  15%%  p.a.  from  Dec.  9,  1981,  to  Dec.  9,  1983; 
thereafter  int.  at  1 1  %%  p.a.  to  maturity,  pay.  June  and  Dec.  9.  Au¬ 
thor.  and  iss  .  $260,000,000;  o/s  at  Oct.  31,  1985,  $259,778,000. 

Non-redeem.  prior  to  Dec  10,  1986;  on  or  after  that  date,  re¬ 
deem  at  106  0  to  Dec.  9.  1987;  prem.  deer.  1.5%  p.a.  to  101.5  on 
Dec  9.  1990;  thereafter  redeem,  at  par.  Conv.  at  option  of  holder 
any  time  on  or  before  Dec.  9,  1991,  into  com.  shs.  at  $30  per  sh. 
(equivalent  to  33 com.  shs.  for  each  $1,000  deb  ). 

11%%  Debs.  —  Due  May  22,  2000.  Author.,  iss.  4  o/s. 
US$75,000,000  (Cdn$  102.562.000  at  Oct.  31.  19854).  Iss.  in 
exch.  for  11%%  debs  of  Globe  Realty  Ltd.  (now  Royal  Bank 
Realty  Inc.)  in  1981. 

Floating  Rate  Debs,  due  1987  —  Due  Apr.  7,  1987.  Author . 
iss  4  o/ s.  US$  100,000.000  (Cdn$  1 36,750,000  at  Oct.  3 1 .  1985) 
Int.  at  avg  of  6-mo  LIBOR  rate,  pay  Apr.  7.  Iss  in  Apr .  1982  on 
int'l.  mkt. 

Floating  Rate  Debs,  due  2005  —  Due  July  5.  2005  Author . 
iss  4  o/s.  US$350,000,000  (Cdn$478, 626.000  at  Oct.  31.  1985) 
Int  at  rate  equal  to  0  0625%  plus  1-mo  LIBOR  rate;  min.  rate  of 


5%  in  first  5  yrs.  to  July  1990,  thereafter  redeem,  at  par.  Iss.  in 
July  1985  by  group  headed  by  Orion  Royal  Bank  Lid. 

Floating  Rate  Debs,  due  2083  —  Dated  Oct.  1,  1984,  due 
Oct.  1,  2003.  Int.  pay.  monthly  at  0.40%  plus  30-day  Bankers  Ac¬ 
ceptance  rate. 

11%%  Debs.,  due  1990  —  Due  Mar.  16.  1990.  Int.  pay.  annu¬ 
ally.  Author,  and  iss.,  US$100  000,000.  Sold  in  int'l.  mkt.  in  Feb. 
1985 

Subsequent  Long-Term  Debt 

Floating  Rate  Notes  due  1995  —  Due  November  1995. 
Author.,  iss.  and  o/s,  DM300,000,000.  Int.  at  0. 1875%  plus  3-mo. 
LIBOR  rate,  subject  to  max.  of  8%.  Non-call.  Iss.  in  Nov.  1985  by 
group  headed  by  Deustche  Bank  AG. 

Previous  Long-Term  Debt 

8%  Debs.  —  Dated  Feb.  15,  1977;  due  Feb.  15,  1984.  Int.  Feb 
15.  Author,  at  Oct.  31,  1983,  iss.  4  o/s,  $40,000,000.  All  retired 
at  maturity. 

Major  Subsidiaries 

Note  —  All  subsids.  are  wholly-owned  unless  otherwise 
indicated. 

RoyLease  Ltd.  —  Montreal,  Que.  Engaged  in  large  scale  lease 
financing  in  Canada  and  abroad;  Royal  Bank  Mortgage  Corp.  — 
Montreal.  Que.  (which  see).  Purchases  N.H.A.  and  conventional 
mtges.  originated  and  processed  by  the  bank;  Royal  Bank  Realty 
and  subsid.,  Globe  Realty  Management  Ltd.;  Royal  Bank 
Venture  Capital  Ltd.:  Royal  Bank  Export  Finance  Co.  Ltd.,  all 
Toronto;  RBC  Holdings  (U.S.A.)  Inc.,  New  York,  N.Y.;  The  Royal 
Bank  and  Trust  Co.  and  its  subsid.,  Orion  Royal  Inc.,  both  New 
York;  Royal  Bank  de  Puerto  Rico  —  San  Juan,  Puerto  Rico;  RBC 
Australia  Holdings  Ltd.,  and  its  subsids.  RBC  Australia  Finance 
Ltd.;  National  Mutual  RBC  Ltd.  (50%  int  );  and  RoyAust 
Management  Ltd.(50%  int  ),  all  Melbourne;  The  Royal  Bank  of 
Canada  (Asia)  Ltd.  —  Singapore;  The  Royal  Bank  of 
Canada  International  Ltd.,  Nassau,  Bahamas,  and  its  subsids. 
Layor  C.A.  (20%),  Caracas.  Venezuela:  Canada  International 
(Cayman)  Ltd.,  Georgetown,  Grand  Cayman;  R.  B.  C. 
Investments  Ltd.,  Nassau;  Banco  Royal  Venezolano  C.A., 
(20%),  Caracas,  Venezuela;  Banco  Royalven  Curasao  N.V. 
(36%).  Curasao,  Netherlands  Antilles;  Favourable  Investments 
Ltd.  (25%)  and  its  subsid.,  Canadian  Overseas  Development 
Co.  Ltd.,  both  Hong  Kong;  RoyWest  Holdings  Ltd.  (50%).  and  its 
subsids.,  RoyWest  Investments  Ltd.  and  RoyWest  Trust  Corp., 
all  Nassau:  The  Royal  Bank  of  Canada  Representacoes  S/C 
Ltda..  Sad  Paulo;  Royal  Bank  Trust  Co.  (Barbados)  Ltd., 
Bridgetown;  Royal  Bank  Trust  Co.  (Guyana)  Ltd.,  Georgetown: 
R.B.C.  Bay  Street  Properties  Ltd.;  R.B.C.  Bahamas  ltd.,  and  its 
subsids.,  Finance  Corp.  of  Bahamas  Ltd.  (75%),  RoyCan 
International  Banking  Ltd.,  Bishops  International  Bank  Ltd.,  all 
Nassau,  and  The  Royal  Bank  of  Canada  (Barbados)  Ltd., 
Bridgetown,  and  RoyMidEast  Ltd.,  Georgetown,  Grand 
Cayman;  R.  B.  C.  Houdstermaatschappij  B.V.,  Amsterdam, 
and  its  subsids..  The  Royal  Bank  of  Canada  (Curacao)  N.V.  — 
Curacao;  The  Royal  Bank  of  Canada  (France),  S.A.,  Paris;  RBC 
Finance  B.V.,  Amsterdam,  Multinational  Orion  Leasing 
Holdings  N.V.,  Amsterdam,  and  its  subsids.,  Orion  Leasing 
Nederland  B.V.,  Amsterdam.  Orion  Leasing  Singapore  Pte. 
Ltd.,  Singapore,  and  Orion  Export  Leasing  Ltd.,  Georgetown, 
Grand  Cayman;  RBC  Management  Services  B.V.,  Amsterdam, 
and  its  subsids.,  Orion  Multinational  Services  Inc.,  New  York, 
and  Orion  Multinational  Services  Ltd.,  London. 

RBC  Holdings  B.V.,  Amsterdam,  has  the  following  subsids.: 
Orion  Holdings  Ltd.,  Hong  Kong;  The  Royal  Bank  of  Canada 
(Suisse).  Geneva;  The  Royal  Bank  of  Canada  AG,  Frankfurt. 
Germany,  and  its  subsids..  Intercontact  GMBH.  Dusseldorf;  The 
Royal  Bank  of  Canada  (Belgium)  S.A.,  Brussels;  The  Royal 
Bank  of  Canada  (Channel  Islands)  Ltd.  —  Guernsey,  and  its 
subsids..  Orion  Royal  Bank  (Guernsey)  Ltd.,  RBC  Investment 
Managers  Ltd.  and  The  Royal  Bank  of  Canada  Trustees 
(Guernsey)  Ltd.,  all  Guernsey,  and  The  Royal  Bank  of  Canada 
Trustees  (Jersey)  Ltd.,  Jersey;  RoyCan  Trust  Co.  A.G.,  Geneva, 
Switzerland;  The  Royal  Bank  of  Canada  (Overseas)  N.V., 
Curacao;  InchRoy  Credit  Corp.  Ltd.  (70%),  and  China 
Investment  and  Finance  Ltd.  (50%).  both  Hong  Kong;  The  Royal 
Bank  of  Canada  Holdings  (U.K.)  Ltd.,  with  its  subsids.,  Libra 
Bank  Ltd.  (11%).  and  The  Royal  Bank  of  Canada  Trade 
Finance  Ltd.,  all  London,  and  the  latter's  subsids.,  RBC 
Trade  Finance  Servicos  Ltda.,  Sao  Paulo;  RBC  Trade 
Finance  Inc.,  New  York,  RBC  Trade  Finance  S.A.,  Brussels,  The 
Royal  Bank  of  Canada  Forfait  Finance  Ltd..  The  Royal  Bank  of 
Canada  Trade  Credit  Ltd.,  and  The  Royal  Bank  of  Canada 
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Export  Credit  Ltd.,  all  London,  and  Tennant  OFE  S.A.  (70%). 
Paris;  RBC  Properties  (U.K.)  Ltd.,  London;  Chancellor 
Investments  Ltd.,  and  its  subsids.,  Orion  Royal  Bank  Ltd..  Orion 
Royal  Bank  Equities  of  Canada  Ltd..  Orion  Royal  Bank 
Participants  Ltd..  Kitcat  &  Aitken,  Orion  Leasing  Holdings  Ltd., 
Orion  Leasing  Ltd.,  Orion  Factors  Ltd.,  Orion  Finance  Ltd.,  all 
London.  Orion  (Cayman)  Ltd.  and  Orion  (Caribbean)  Ltd.. 
Georgetown,  and  Orion  Pacific  Holdings  Ltd.  and  Orion  Royal 
Pacific  Ltd.,  both  Hong  Kong;  RBC  Systems  Ltd..  London; 
Western  Trust  &  Savings  Holdings  Ltd.,  and  its.  subsids.. 
Western  Trust  &  Savings  Insurance  Services  Ltd.  and  Western 
Trust  &  Savings  Limited,  all  of  Plymouth.  Eng. 

Other  Subsidiaries  and  Investments 
Banco  Royal  do  Canada  (Brasil)  S.A.,  San  Paolo.  Brazil; 
RoyNat  Ltd.  (42%).  620  Dorchester  Blvd.  W  ,  Montreal.  Que.  H3B 
1P2.  Provides  term  financing  and  leasing  services  to  Cdn. 
industrial  and  commercial  customers;  Royal  Bank  of  Canada 
(Middle  East)  S.A.L..  (55%).  Beirut,  Lebanon;  The  Royal  Bank  of 
Trinidad  and  Tobago  Ltd.  (47.31%)  and  its  subsids.  Royal  Bank 
Trust  Co.  (Trinidad)  Ltd..  The  Royal  Bank  Mortgage  and 
Finance  Co.  Ltd.  and  General  Finance  Corp.  Ltd.  (40%).  all  Port 
of  Spain,  Trinidad;  Banco  Royal  Columbiano  (49%).  Bogota, 
Columbia;  Ouvidor  Industria  E.  Comercio  Ltda.  (50%),  Rio  de 
Janeiro,  Brazil;  Chargex  Ltd.  (25%).  Montreal.  Que.;  and 
Carribean  Financial  Services  Corp.  Ltd.  (12%).  Bridgetown, 
Barbados. 

Auditors  —  Touche  Ross  &  Co.,  and  Price  Waterhouse. 
Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 - 

Interest  &  other  inc . 

10.009,861 

9,726,386 

Interest  charges  . 

6,750,405 

6,763,894 

Provision  loan  losses . 

621,000 

535,000 

Salaries  &  benefits 

1,180,664 

1,105,899 

Income  taxes 

200,000 

173,000 

Net  income,  operations 

488,105 

450,085 

Extraordinary  items 

Net  income 

488,105 

450,085 

Earnings  per  com.  share:  . 

On  net  income,  oper.  . . 

$4.28 

$4.25 

On  net  income  . 

$4.28 

$4.25 

- $000 - 

Cash  resources 

14,992,013 

15,648,210 

Securities  . 

10,490,229 

7,483,882 

Loans  . 

63,830,803 

59,014,248 

Total  assets 

96,016,863 

88,002,708 

Deposits  . 

83,542,969 

77,588,345 

Bank  debentures  . 

1,749,254 

1,335,877 

Approp.  for  contingencies  . 

100,712 

102,712 

Shareholders'  equity  . 

4,067,139 

3,741,235 

Fiscal  Net  Interest 

Net 

Earns,  per 

Year  Incomee 

Incomee 

com.  sh. 

1985  .  $2,440,915,000 

$488,105,000 

$4.28 

1984  .  2,253,700,000 

450,085.000 

4.25 

1983  .  2,202,864,000 

479,993,000 

5.03 

1982  .  1,765,268.000 

357,648,000 

3.87 

1981B  . .  .  .  1,711,735,000 

478,176,000 

5.75 

e  As  originally  reported  by  the  company. 

■  As  shown  in  the  1982  annual  report,  restate  to  conform  with 
provisions  of  the  1980  Bank  Act. 


INVESTMENT  FUNDS 

RoyFund  Equity  Ltd.  —  (Estab.  1966).  Open-end  fund 
investing  primarily  in  equity-type  securities.  Qualifies  as  an  invest, 
for  RRSP,  RRIF,  and  DPSP’s.  Licensed  to  sell  in  all  provinces. 
Manager  —  United  Bond  &  Share  Limited. 

Purchase  Plans;  (1)  Lump  Sum  Purchases  —  Mutual  fund  shs. 
may  be  purchased  at  net  assets  value  per  sh.  Min.  initial  invest,  is 
$100.  (2)  Periodic  Investment  Plan  —  Min  initial  invest,  is  $100 
with  a  min.  of  $15  monthly  and  min.  objective  of  $1,000.  Monthly 
payments  may  be  automatically  charged  to  investor's  account  at 
any  branch  of  the  Royal  Bank  Of  Canada.  (3)  Registered 
Retirement  Savings  Plan  —  Min.  initial  invest,  is  $100  with 


subsequent  deposits  of  at  least  $15.  (4)  Deferred  Profit  Sharing 
Plan  —  Guaranty  Trust  Company  of  Canada  is  trustee  for  the 
plans  (5)  Systematic  Withdrawal  Plan  —  Shldrs.  with  holdings  of 
at  least  $  1 0,000  may  request  periodic  redemption  of  their  shs.  to 
provide  for  the  payment  of  a  specified  sum  of  money  (at  least 
$50)  at  monthly  or  quarterly  intervals.  (6)  Transfer  Privilege  — 
Mutual  fund  shs.  may  be  converted  into  RoyFund  Income  Trust 
units  at  net  asset  value  per  unit. 

Fees  —  Guaranty  Trust  Co.,  as  trustee  for  RRSP,  is  entitled  to  a 
semi-annual  admin  fee  of  1/5  of  1%  of  net  asset  value  of  shs 
and/or  units  in  each  plan  (min.  fee  $3.00  per  six  month  period, 
max.  $25  per  annum  ),  a  semi-annual  admin,  fee  equal  to  Vi  of  1% 
of  the  principal  amount  of  any  special  deposits  in  each  plan  (min. 
semi-annual  fee  is  $3  and  max.  $12.50),  and  a  termination  fee  of 
$  10.  Trustee  of  RRIFs  entitled  to  quarterly  admin  fee  equalt  to  1  / 
10  of  1%  of  net  asset  value  ($6.25  min.  and  $100  max.  per  quar¬ 
ter);  and  semi-annual  fee  equal  to  1/4  of  1%  of  special  deposits 
($12.50  min.  and  $50  max.  per  quarter).  Transfer  fee  for 
converting  mutual  fund  shs.  into  RoyFund  Bond  Fund  units  is  $10. 
Trustee  of  DPSPs  entitled  to  1 15  of  1%  per  annum  of  monthly  val¬ 
ues  with  min.  charge  of  $250  plus  $20  per  member  of  the  plan. 
Manager  is  entitled  to  a  monthly  fee  of  7  /  48  of  1  %  of  the  average 
daily  total  net  value  of  the  assets  of  the  fund. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at 
any  time  without  charge  upon  written  request  Redemption  price 
will  be  net  asset  value  per  sh.  as  at  the  close  of  business  on  the 
business  day  succeeding  the  date  of  acceptance  for  redemption. 
Payment  will  be  made  within  7  days. 

Dividends  —  May  be  reinvested  in  additional  shs.  without 


charge. 

Record  of  Performance 

Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

246.086,000 

17.49 

1200 

1984 

181,121.000 

13.35 

44.77 

1983 

169,829.000 

13.03 

19.50 

1982 

124,482,000 

9.76 

110.7 

1981 

126.999,000 

11.33 

152.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or 

redemption 

fees). 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +31.9  5  yrs:  1980-85  .  +59  4 

2  yr:  1983-85  +40.0  10  yrs:  1975-85  +418.7 

3  yr:  1982-85  +89.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

RoyFund  Bond  Fund  —  (Estab  1973).  Open-end  fund 
investing  in  high  yield  fixed  income  securities  and  mtges 
Qualifies  as  an  invest,  for  RRSP  and  DPSP's.  Licensed  to  sell  in 
all  provinces. 

Purchase  Plans  —  Plans  available  to  investors  for  purchase  of 
units  of  fund  are  the  same  as  those  for  the  purchase  of  shs  of 
RoyFund  Equity  Ltd. 

Fees  —  Same  as  those  for  RoyFund  Equity  Ltd. 

Dividends  —  Dividends  will  be  paid  quarterly.  Dividends  may  be 
automatically  reinvested  in  additional  units  without  charge. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  127.169,000  5.06  23.66 

1984  .  114.413.000  4.64  48.53 

1983  .  112.748,000  4.68  48.12 

1982  .  108,223,000  4.78  65.58 

1981 .  101,530,000  4.42  54.27 

Cumulative  Growth 

%  % 

1  yr  1984-85  +19.1  5  yrs:  1980-85  +84.5 

2  yr  1983-85  +31.4  10  yrs:  1975-85  +187.8 

3  yr:  1982-85  +42.7 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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Royal  Bank  Realty  Inc. 


R.32 


Head  Off.  —  The  Royal  Bank  of  Canada  Bldg.,  1  Place  Ville 
Marie,  Montreal,  H3C  3A9.  Telephone  —  (514)  874-2110. 

Company  —  (Can.  1912;  continuance  1978).  Directly  and 
through  subsids.  engaged  in  acquiring,  owning,  leasing,  operating 
and  managing  real  estate  held  primarily  for  the  use  and 
occupation  of  The  Royal  Bank  of  Canada. 

Directors  —  R.  C.  Frazee,  chm.;  R.  L.  Arsenault,  pres  ;  A.  H. 
Michell.  v-p;  F.  B.  Common,  Jr.,  P.  A.  Nadeau,  W.  A.  R. 
MacDonald,  Montreal;  A.  R.  Taylor,  Toronto. 

Key  Personnel  —  A.  G.  Campbell,  v-p; 

G.  E.  Fournier,  treas. 

Employees  —  132  at  Feb.  1986. 

Capital  Stock  —  Author. 

Pref.  Unlimited 

Common  Unlimited 

Major  Shareholder  —  The  Royal  Bank  of  Canada  holds  all 
o/s  com.  aha. 

Long-Term  Debt  —  O/s  Oct.  31,  1985,  $5,611,073  mtges 
pay;  $225,000,000  in  promissory  notes  at  1 1 14%-13%  due  1987- 
1989. 

Other  Debt  —  Comprised  $96,667,229,  The  Royal  Bank  of 
Canada  demand  loan,  int.  pay.  1%  above  prime. 

Wholly-Owned  Subsidiary  —  Globe  Realty  Management 
Ltd. 

Auditor  —  Touche  Ross  &  Co.;  Price  Waterhouse,  C.A., 
Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


R.  J.  Moores,  sec.; 


Outstand. 

nil 

785,067  sh 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

$000 - 

Revenue  . 

71,183 

73,388 

Deprec.  &  amort.,  etc . 

11,935 

11,685 

Interest  charges  . 

32.839 

31,215 

Income  tax  provision  . 

9.998 

9,757 

Net  income,  operations 

11,486 

14,648 

Extraordinary  items  . 

Net  income 

11,486 

14,648 

Earnings  per  com.  share: 

On  net  income,  oper.  . 

$14.63 

$18.66 

On  net  income 

$14.63 

$18.66 

$000 - 

Cash  &  equivalent 

333 

922 

Fixed  assets,  net 

402,135 

389,704 

Total  assets 

413,670 

396,336 

Current  liabilities  . 

13,852 

15,319 

Long-term  debt,  net 

230,611 

230,926 

Demand  Loan 

96,667 

26,871 

Shareholders'  equity 

32,410 

88,132 

Working  capital 

.... 

.... 

Cash  flow 

27,208 

26,041 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $71,183,327 

$11,485,898 

$14.63 

1984  73,387,884 

14,648,311 

18.66 

1983  60,683,740 

9.576,474 

11.24 

1982  46,341.042 

3,812,826 

dO. 94 

1981  .  26,905,574 

6,898,405 

14.33 

•  As  originally  reported  by  the  company. 

R.33 

Royal  LePage  Capital  Properties 


Head  Off.  —  1000,  33  Yonge  St.,  Toronto,  Ont  M5E  1S9.  Tele¬ 
phone  —  (416)  862-0611.  Trans.  Agent  —  Guaranty  Trust 
Company,  Toronto,  Calgary,  Montreal.  Listed  —  RLL.UN:  T. 

Limited  Partnership  —  (Ont  1982).  Partnership  estab.  to 
provide  investors  with  an  opportunity  to  make  investments 
collectively  in  a  diversified  portfolio  of  real  property  in  Canada, 
consisting  primarily  of  commercial  income  producing  real 
property  within  major  metropolitan  centres.  Royal  LePage  Capital 
Properties  Limited  the  general  partner  is  responsible  for  the 
management  and  control  of  partnership  Royal  LePage  Capital 
Property  Services  Limited,  the  manager  is  responsible  for  the 
day-to-day  operations  of  partnership. 

On  Apr.  17.  1985.  the  co.  changed  its  name  from  A.  E.  LePage 
Capital  Properties  to  its  present  form. 


Directors  —  W.  A.  Dimma,  chm.;  D.  C.  Crawford,  pres.  &  CEO; 
J.  H.  Wright,  sr.  v-p;  T.  J.  Bell,  A.  S.  Fell,  J.  D.  Taylor,  G.  C.  Gray, 
Toronto,  Ont. 

Key  Personnel  —  C.  P.  Bastable,  CFO;  L.  S.  Frost,  sec. 

Capital  Stocks  —  Author.  Outstand. 

Units  800,001  units  400,101  units 

e  At  Jan.  31,  1986. 

Units  —  Each  holder  of  a  unit  is  a  limited  partner  and  is  subject 
to  the  rights  and  obligations  of  the  Partnership  Agreement.  Each 
unit  carries  the  right  to  a  proportionate  sh.  of  any  cash 
distributions  and  to  one  vote  at  meetings  of  limited  partners.  Also 
entitled  to  claim  for  income  tax  purposes  a  proportionate  share  of 
the  capital  cost  allowance  claimed  by  the  Partnership  against  its 
properties. 

Warrants  —  Entitle  the  holders  during  the  period  June  24, 
1984  to  Aug.  23,  1988  to  purch.  400,000  additional  units  at  $25 
per  unit. 

Major  Unitholder  —  Royal  Lepage  Real  Estate  Services  Ltd. 
(21.5%  int  ). 

Dividends  —  No  set  rate.  Paid  37c  per  unit  on  Jan.  31,  1985; 
31C  per  unit  on  Apr.  30,  1985;  and  28c  per  unit  on  Jan.  31,  1986. 

Mortgages  Payable  —  At  Jan.  31,  1985,  co.  had  o/s 
$10,677,310  in  first  and  second  mortgages  falling  due  1985  to 
2002. 

Auditor  —  Price  Waterhouse,  Toronto. 

Current  Financial  Position  —  At  Jan.  31,  1986,  co.  had  total 
assets  of  $18,997,028,  and  liabilities  of  $10,034,889.  Revenue 
for  the  period  totaled  $2,735,241;  net  income  was  $460,284  or 
$1.15  per  unit. 


R.34 

The  Royal  Trust  Company 
Mortgage  Corporation 

Head  Off.  —  630  Dorchester  Blvd.  W.  (P.O.  Box  1810,  Station 
B),  Montreal,  Que.  H3B  3L5.  Telephone  —  (514)  876-2525. 
Exec.  Off.  —  P.O.  Box  7500,  Stn.  A,  Toronto,  Ont.  M5W  1P9. 
Telephone  —  (416)  867-2000.  Trans.  Agent  —  Bankers  Trust 
Co.,  Montreal  and  Toronto  (pref  );  The  Royal  Trust  Co.,  head  of¬ 
fice  (com.).  Listed  —  RTM;  T,  M  (5%  pref.  shs  ). 

Company  —  (Que.  1912).  Co.  lends  money  on  mtge.  security. 
Directors  —  H.  M.  MacDougall,  chm.;  M.  A.  Comelissen,  pres.; 
M.  M.  Hawkrigg,  W  J.  Inwood,  Toronto;  C.  F.  Harrington,  J. 
Fournier,  T.  R.  Bell,  Maurice  Riel,  D.  N.  Byers,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1985 

- $000 

Revenue  .  15,316 

Deprec.  &  amort.,  etc . 

Interest  charges  .  11 ,434 

Income  tax  provision .  625 

Equity  income  . 

Net  income,  operations  2,375 

Extraordinary  Hems  . 

Net  income  2,375 

- $000 

Cash  &  equivalent .  60,857 

Securities  .  10,058 

Mortgages  .  35,119 

Fixed  assets,  net 

Total  assets  112,155 

Deposits  .  89,844 

Long-term  debt,  net  .  6,165 

Shareholders’  equity  .  15,784 

Working  capital 

Cash  flow  2,343 


Fiscal  Net  Inc. 

Year  ,  Revenue#  Oper.e 

1985  $15,316,000  $2,375,000 

1984  19,521,000  2,035,000 

1983  24,699,000  2,415,000 

1982  31.377.000  969,000 

1981  .  30,406,000  1,207,000 


•  As  originally  reported  by  the  company. 


1984 


19,521 

15,958 

516 

2,035 

2,035 


113,892 

9,184 

27,667 

156,975 

120,745 

18,177 

17,658 

1,938 
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Capital  Stocke  —  Author. 

Outstand. 

Par 

Series  Pref.  500,000  sh. 

$20 

5%  Ser.  A 

250,000  sh. 

Common  45,000  sh. 

36,350  sh. 

$100 

•At  Dec.  31,  1985. 

5%  Pref.  Series  A  —  Entitled  to  $1  p  a.  cum.  Non-redeem.  In  liqui¬ 
dation  entitled  to  $20  plus  acc.  divds.  Non-voting  unless  divds.  in 
arrears  for  24  mos. 

Com.  —  Voting  stk. 

Major  Shareholder  —  Royal  Trustco  Limited  beneficially  owns 
99.9%  ot  o/s  com.  shs. 

Dividends  —  5%  Pref.  Ser.  A  —  $1  p.a.  pd.  reg.  s.a.  Jan.  and 
July.  Com.  —  Privately  held. 

Long-Term  Debt 

Debentures:  Author.,  no  set  amt.  Iss.  in  ser.  Trustee  — 
Canada  Permanent  Trust  Co.  0/8  at  Dec.  31,  1984,  $18,177,000. 

Series  G  —  Due  July  2,  1985  and  July  2,  1995.  Iss.  and  o/s 
$6,000,000  5%%  due  July  2.  1985;  $6,000,000  514%  due  July  2. 
1995.  Privately  placed  in  1965 

Series  H,  6%  —  Due  Oct.  1,  1985.  Int.  Apr.  and  Oct.  1.  Iss.  and 
o/s,  $5,750,000. 

Redeem,  at  104.50  on  or  before  Sept.  30,  1966,  prem.  deer, 
thereafter  Vi  of  1%  p.a.  to  Sept.  30,  1983,  thereafter  at  par. 
Auditors  —  Clarkson  Gordon,  Montreal. 


R.35 


Royal  Trustco  Limited 


Exec.  Off.  —  Suite  4400,  Toronto-Dominion  Bank  Tower, 
Toronto-Dominion  Centre  (P.O.  Box  7500,  Stn.  A),  Toronto,  Ont. 
M5W  1P9.  Telephone  —  (416)  867-2000.  Trans.  Agent  — 
Royal  Trust  Corp.  of  Canada.  Toronto,  Halifax,  Winnipeg,  Regina, 
Calgary  and  Vancouver;  The  Royal  Trust  Co.,  Montreal.  Listed  — 
RYL:  M,  T,  V,  AL  (cl.  A  &  B  com  and  pref.  shs.  only). 

Company  —  (Can.  1978).  Is  the  parent  holding  co.  of  the  Roy¬ 
al  Trust  group  of  companies.  Princ.  subsids.  in  Canada  carry  on 
trust,  financial  intermediary,  real  estate,  deposit  taking  and 
computer  service  opers.  Banking  and  trust  services  are 
conducted  in  the  U.S.  and  overseas. 

In  July  1985,  co.  incr.  its  int.  in  Canada  Systems  Group 
Limited  to  49%  from  25%. 

Directors  —  H.  M.  MacDougall,  chm.;  M.  A.  Comelissen, 
pres.  &  CEO;  A.  T.  Lambert,  J.  T.  Eyton,  G.  R.  Cunningham, 
F.  M.  Fell,  J.  M.  Cameron,  Allan  Waters,  M.  M.  Hawkrigg, 
D.  G.  Waldon,  G.  I.  Newman,  Albert  Reichmann,  J.  M.  Tory, 
Toronto;  T.  R.  Bell,  J.  A.  Beliveau,  G.  D.  Birks,  Keith  Campbell, 
C.  F.  Harrington,  Jean  Fournier,  Pierre  Taschereau,  Hon.  Maurice 
Riel.  Montreal;  Henry  Collingwood,  St.  John's,  Nfld.;  M.  M. 
Williams,  M.  E.  Southern,  Calgary;  E.  H.  Orser,  London,  Ont.; 

C.  J.  Clark,  Windsor,  Ont.;  R.  G.  Bentall.  W.  G.  Wilson, 
West  Vancouver;  E.  W.  King,  Edmonton;  Hon.  R.  J.  Balfour, 

D.  N.  Byers,  Ottawa;  N.  J.  Robson,  Godaiming,  Eng.  R.  Phillips, 
Regina,  Sask.;  J.  C.  Wadds,  Prescott,  Ont. 

Key  Personnel  —  W.  C.  Harker,  exec,  v-p,  personal  fin. 
services;  D.  M.  Wallace,  exec,  v-p,  corp.  fin.;  B.  A.  Henstock,  sr. 
v-p,  cont.  &  CFO;  sr.  v-p's:  E.  C.  Pratt,  human  resources; 
C.  F.  MacFarlane,  personal  fin.  services;  D.  R.  Cooper,  personal 
fin.  services  admin.;  I.  A.  C.  McCallum,  treasury  and  corp.  lending; 
W.  J.  Inwood.  gen.  counsel  and  sec.;  B.  L.  Bentley,  corp.  invest, 
services;  D.W.S.  Dunlop,  corp.  fin.  services,  Canada. 

No.  of  Employees  —  12,447  at  Dec.  31,  1985. 

Capital  Stocke —  Author.  Outstand. 

$8  Sr.  Pref.  890,429  sh.  590,429  sh. 

Preferred  unlimited 

Ser.  A  &  B  conv.  1 14,250  sh. 

Ser.  C  1,000,000  sh. 

Ser.  D  800,000  sh. 

Ser.  E  1,500,000  sh. 

Ser.  F  1,500,000  sh. 

Ser.  G  4,000,000  sh. 

Ser.  H  200  sh. 

Cl.  A  &  B  Com.  unlimited  46,542,649  sh. 

e  At  Dec.  31.  1985,  4,475,190  Cl.  A  shs.  reserved, 
subsequently  2,000,000  Ser.  J  Pref.  were  publicly  iss. 

Warrants  —  At  Dec.  31,  1985,  2,956,667  Cl.  A  com.  sh.  purch. 
wts  were  o/s.  Exer  until  Dec  21,  1989,  $18.50  plus  one  wl.  for 
one  Cl.  A  com.  sh. 

$8  Senior  Pref.  —  Entitled  to  cum.  divds.  of  $8  per  sh.  p.a.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears,  when  one  vote  per  sh 


to  elect  2  dirs.  Co.  obliged  to  redeem  all  o/s  shs.  on  Aug.  1,  1990 
at  $100  per  sh.  Privately  held. 

Ser.  A  $1  875  Conv.  Pref.  —  Entitled  to  cum.  cash  divds.  of 
$1,875  per  sh.  p.a.  Rank  jr.  to  sr  pref  shs  On  liquid,  dissol.  or 
wind-up,  entitled  to  $25  per  sh.  Non-redeem  prior  to  Aug  14, 
1985;  redeem  at  $26  25  prior  to  Aug  14,  1986;  thereafter  prem 
deer,  by  25%  p.a  Purch.  fund  to  retire  4%  o/s  shs.  in  1988  and 
each  yr.  thereafter.  Conv.  into  cl.  A  com.  shs.  on  basis  ot  2.85 
com.  sh.  for  each  pref  sh..  on  or  prior  to  Aug.  14,  1987.  (Adjusted 
for  2-for-1  stk.  split  in  Dec.  1984). 

Ser.  B  $1,875  Conv.  Pref.  —  Same  rts.  as  attached  to  Ser.  A 
pref.  shs  except  that  divds.  are  the  equivalent  amt.  pd.  in  cl.  B 
com.  stk.  and,  that  ownership  of  ser  B  pref  shs.  is  restricted  to 
residents  in  Canada. 

Ser.  C  $2.9375  Retractable  Pref.  —  Entitled  to  divds.  of 
$2.9375  per  sh.  p.a.  cum.  Non-redeem.  prior  to  Jan.  4,  1988; 
redeem,  at  $26  per  sh.  prior  to  Jan.  4,  1 989;  thereafter  price  deer 
by  20c  persh.  p.a  to  Jan  4,  1993;  thereafter  at  $25  per  sh 
Retractable  on  Jan.  3,  1989,  at  $25  per  sh.;  privilege  must  be  ex¬ 
ercised  at  least  15  days  prior  to  retraction  date  Purch.  fund  to  re¬ 
tire  5,000  shs.  per  calendar  quarter  from  Jan.  1,  1983  to  Dec.  31, 
1988;  and  commencing  Jan.  1,  1989,  1%  per  calendar  quarter  of 
no.  of  shs.  o/s  at  the  close  on  Jan.  4.  1989;  in  each  case  at  not 
exceeding  $25  per  sh  plus  costs.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  voting  separately  as  a  class  to  elect  2  dirs. 
of  co. 

Ser.  D  US$2  6875  Retractable  Pref.  —  Entitled  to  divds.  of 
US$2.6875  per  sh.  p.a.  cum.  Shldrs.  may  elect  to  receive  US 
divds.  in  Cdn  dollar  equivalent.  Non-redeem.  prior  to  Jan.  4,  1988; 
redeem,  at  US$26  per  sh.  prior  to  Jan.  4,  1989;  thereafter  price 
deer,  by  US20C  per  sh  p.a.  to  Jan.  4,  1993;  thereafter  at  US$25 
per  sh  Retractable  at  US$25  per  sh.  on  Jan.  3,  1989;  privilege 
must  be  exercised  at  least  1 5  days  prior  to  retraction  date.  Purch. 
fund  to  retire  4, OCX)  shs.  per  calendar  quarter  from  Jan.  1,  1983  to 
Dec.  31,  1988,  and  commencing  Jan.  1,  1989,  1%  per  calendar 
quarter  of  no.  of  shs.  o/s  at  the  close  on  Jan.  4,  1989;  in  each 
case  at  not  exceeding  US$25  per  sh.  plus  costs.  Voting  same  as 
for  ser.  C  pref.  shs. 

Ser.  E  Floating  Rate  Pref.  —  Entitled  to  divds.  at  annual  rate  of 
70%  of  avg.  bank  prime  for  prev  quarter.  Redeem  after  Aug.  14, 
1989,  at  $104  per  sh..  reducing  $1  p.a.  until  Aug.  15,  1993,  when 
redeem  at  $100  per  sh.  Privately  placed  in  June  1984 

Ser.  F  Floating  Rate  Pref.  —  Entitled  to  cum.  divds  at  83%  of 
aver,  prime  of  5  banks  on  second  to  last  Wednesday  of  month 
preceding  month  for  which  divd.  is  pay  Redeem,  on  July  1,  1986, 
and  quarterly  thereafter  in  whole  or  in  part  at  not  less  than  30 
days  and  not  greater  than  60  days  notice  at  $  100  per  sh.  Retract¬ 
able  on  July  1.  1986,  and  quarterly  thereafter,  to  be  exercised  15 
days  before  retraction  date,  at  $100  plus  accr.  divds  Voting 
same  as  for  ser.  C  pref. 

Ser.  G  Pref.  —  Entitled  to  cum.  divds.  equal  to  8.5%  p.a.  to  Nov 
13,  1990:  thereafter  at  annual  rate  equal  to  70%  of  aver  prime  for 
the  quarter.  Redeem,  after  Oct.  10,  1990  at  $25  per  sh.  Voting 
same  as  for  ser.  C  and  ser  D  pref.  shs. 

Ser.  H  Pref.  —  Entitled  to  cum  divds.  pd.  monthly  on  Thursday 
following  the  third  Wednesday  of  each  mo.  Initial  divd.  of  6%  p.a 
pd.  Jan.  16,  1986.  Thereafter  monthly  divd.  determined  by  auction 
conducted  on  the  third  Wednesday  of  each  mo.  and  based  upon 
orders  to  purch.,  hold,  or  sell.  Max  rate  equal  to  current  Bankers' 
Acceptance  Rate  plus  0.4%.  Redeem  at  $500,000  in  whole  or  in 
part,  at  co.'s  option,  on  10  days  notice  on  business  day  preceding 
any  auction  date.  Non-voting  unless  24  divds.  in  arrears,  whether 
consecutive  or  not,  when  voting  separately  as  a  cl.  to  elect  2  dirs. 
and  in  connection  therewith  to  one  vote  per  dollar  of  iss  price. 

Ser  J  Pref.  —  Entitled  to  cum  divds.  14  ot  70%  of  the  avg.  prime 
rate  for  3  month  periods.  Pay.  quarterly  on  the  14th.  ot  Feb..  May. 
Aug  ,  and  Nov.  Non-redeem.  prior  to  Mar.  4,  1991  but  thereafter 
redeem,  by  the  co.  at  $25  per  sh  plus  accr.  divds. 

Cl.  A  &  B  Com.  —  Rank  equally  except  that  divds.  on  cl.  B  com. 
shs.  pd.  in  cl.  B  shs.  at  equivalent  rate.  Rank  junior  to  all  classes 
of  pref  stk.  One  vote  per  sh.  except  as  restricted  by  co.  articles 
which  disallow  shldrs.  or  groups  of  same  to  vote  more  than  10% 
of  o/s  com.  shs. 

Major  Shareholder  —  At  Jan..  1986,  Triton  Financial  Corp 
held  51.4%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk  split  on  a  5-for- 1  basis  in- 
Feb  ,  1930;  4-for-1  in  Jan  .  1955;  5-for-1  in  Aug.,  1967;  and  2-for-1 
in  March,  1973.  Under  the  exch  offer  made  by  Royal  Trustco  Ltd 
in  Dec.,  1978,  all  cl.  A  and  B  shs  of  The  Royal  Trust  Co  were 
conv.  on  a  1  -tor-3  basis  into  com.  shs.  of  Royal  Trustco  Ltd.  On 
Dec.  20,  1984,  cl.  A  &  B  shs  split  2-for-l. 
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In  1985.  CO.  iss.  5,000,000  com.  shs.,  4,000,000  ser.  G  pref. 
shs,  and  200  ser  H  pref.  shs. 

Dividends 

$8  Sr.  Pref.  —  Pd.  reg  Shs.  privately  held.  $1,875  Ser.  A  &  B 
Pref.  —  Initial  51.37c  pd  on  Ser.  A  pref.  on  Nov.  14.  1980; 
46.875c  pd  reg.  quarterly  since,  Feb  .  May,  Aug.  and  Nov.  14 
Ser  B  divds.  pd.  at  equivalent  rate  in  form  of  cl.  B  com.  shs. 

$2.9375  Ser.  C  Pref.  —  Initial  93.356c  per  sh.  pd.  Feb.  14. 
1983;  73.4375c  per  sh.  pd  May  14,  1983  and  reg.  quarterly 
since  US$2.6875  Ser.  D  Pref.  —  Initial  US85.411C  per  sh.  pd 
Feb.  14,  1983;  US67. 1875c  per  sh  pd.  May  14,  1983,  and  reg 
quarterly  since  Ser.  F  —  Initial  $1.14349  per  sh.  pd  Feb  12, 
1985.  and  quarterly  since.  Ser.  J  —  Initial  $0.48616  per  sh.  pd 
May  14,  1986 

Cl.  A  A  B  Com.  —  Present  rate  of  86c  per  sh.  p.a  estab  with 
quarterly  1  divd.  of  2114c  per  sh.  pd.  Aug.  14,  1985.  Cl.  B  divds. 
pd.  at  equiv.  rate  but  in  cl.  B  shs.  Divds.  in  recent  yrs.  as  follows; 

1981  $1.12  1984  .  $1.40 

1982  .  1.12  1985e .  0.805 

1983  .  1.21 

e  Following  2-for-1  stk.  split  in  Dec.  1984. 

Principal  Subsidiaries 

Wholly  Owned  —  Royal  Trust  Corporation  of  Canada. 
Toronto,  Ont.  Provides  trust  and  real  estate  services  in  all  Cdn. 
provinces,  except  Quebec;  The  Royal  Trust  Co.,  630  Dorchester 
Blvd.  W.,  Montreal.  Que.  H3B  1S6.  Provides  trust  and  real  estate 
services  in  the  province  of  Quebec;  The  Royal  Trust  Co.  of 
Canada.  Royal  Trust  Energy  Corp.;  The  Royal  Trust  Co.  of 
Canada  (C.l.)  Ltd.;  and  its  100%  owned  The  International  Royal 
Trust  Co..  A.G.;  Royal  Trust  Bank  (Isle  of  Man);  Royal  Trust 
Bank  (Jersey)  Ltd.;  The  Royal  Trust  Co.  Mortgage  Corp. 

Other  Subsidiaries  —  Royal  LePage  Ltd.  —  50.3%  owned; 
33  Yonge  St.,  Toronto,  Ont.  M5E  1S9;  W.  A.  Dimma.  pres.  &  CEO. 
Other  Interests  —  International  Trust  Co.  of  Bermuda  Ltd. 


(10%  int);  I.T.G.  Holdings  Ltd.  (22.7%  int.);  and  Canada 

Systems  Group  Ltd.  (49%  int.). 

Auditors  —  Clarkson  Gordon.  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

1,942,000 

1,467,000 

Interest  charges 

1,108,000 

987,000 

Real  estate  commissions 

268,000 

102,000 

Income  tax  provision 

5.000 

14.000 

Net  Income,  operations 

113,000 

85,000 

Extraordinary  items 

Net  income 

113,000 

85,000 

Earnings  per  com.  shareO 

On  net  income,  oper. 

$1.89 

$1.67 

On  net  income 

$1.89 

$1.67 

$000 - 

Cash  &  equivalent 

2,146.000 

2,070.000 

Mortgages 

7.258,000 

5,641,000 

Investments 

1,959,000 

1,637,000 

Fixed  assets,  net 

67,000 

58.000 

Total  assets 

13,453,000 

11,157,000 

Demand  deposits 

2,027,000 

1,735,000 

Term  dep.  &  borrowings 

9.983.000 

8,398,000 

Shareholders'  equity 

1,131.000 

777,000 

Cash  flow 

139,000 

112,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  shO 

1985  $1,942,000,000 

$113,000,000 

$1.89 

1984  1,467,000.000 

85.000.000 

1.67 

1983  1,433,000.000 

65.000,000 

1.48 

1982  1,466.717.000 

43,637.000 

0.99 

1981  1.448,171,000 

39,356,000 

0.91 

e  As  originally  reported  by  the  company 
□  Adjusted  throughout  for  2-for-1  stk  split  in  Dec.  1984 


INVESTMENT  FUNDS 

Royal  Trust  Managed  Funds  —  (Estab  1966)  Open-end  fund 
made  up  of  various  sections  Fund  A,  a  com.  stk  fund  investing  in 
U  S  securities  with  the  objective  of  providing  l.-t.  capital 
appreciation;  Fund  B  which  operates  as  a  fixed  inc.  fund  and  in¬ 
vests  mainly  in  bonds  and  debs  to  provide  max.  inc.  and  security 


of  capital;  and  Fund  C  operating  as  a  com.  stk.  fund  investing  pri¬ 
marily  in  Cdn.  stks.  and  convertible  securities,  with  the  object  of 
providing  better  than  avge  capital  appreciation  while  earning 
income  which  qualifies  for  the  Cdn.  divd.  tax  credit.  Qualifies  as 
an  invest,  for  RRSPs  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  week  Min.  initial  invest.  $500  (2) 
Retirement  Savings  Plan  —  Units  of  "B"  and  "C"  funds  may  be 
purchased  for  an  RRSP 

Fees  —  No  acquisition,  transfer  or  redemption  fees. 
Management  Fee  —  Weekly  fee  is  1  /  52  of  1 .3%  of  the  net  capital 
value  of  Funds  “A"  and  "C"  and  1  /52  of  1%  of  the  net  capital  val¬ 
ue  of  Fund  "B". 

Redemption  Policy  —  Units  of  any  of  the  funds  may  be 
redeemed  at  net  asset  value  on  any  valuation  date.  Payment 
made  within  5  days  after  the  valuation  date. 

Dividends  —  Income  is  allocated  to  participants'  accounts 
weekly  and  automatically  reinvested  quarterly  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  tables 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 
A  Fund 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

11,874,000 

19.96 

113.51 

1984 

10,845.000 

17.22 

57.81 

1983 

11,955,000 

17.69 

122.54 

1982 

12,186,000 

16.67 

157.14 

1981 . 

10,104,000 

14.37 

144.72 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  .  .  .  +28.6 

5  yrs:  1980-85 

+59.1 

2  yr;  1983-85 

+29.5 

10  yrs:  1975-85 

.  .  +253.3 

3  yr:  1982-85 

+46.9 

Note:  Based  on  neet  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 
B  Fund 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

98,308,000 

9.24 

89.42 

1984 

70,035,000 

8.47 

92.03 

1983 

62,701,000 

8.33 

92.72 

1982  . 

55,812,000 

8.34 

93.60 

1981  . 

50,837,000 

7.20 

94.30 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

....  +20.6 

5  yrs:  1980-85 

.  ..  +110.1 

2  yr:  1983-85 

.  .  +37.3 

10  yrs:  1975-85 

.  .  .  +204.8 

3  yr:  1982-85 

.  +53.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

C  Fund 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

115.676.000 

29.05 

85.17 

1984 

106,249.000 

26  85 

94.67 

1983 

102,306,000 

28.08 

192.17 

1982 

77,805,000 

24.08 

91  99 

1981  . 

66,984,000 

22.95 

110.91 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. ...  +10.4 

5  yrs:  1980-85 

+  34  7 

2  yr:  1983  85 

.  +9.5 

10  yrs:  1975-85 

+247.7 

3  yr:  1982-85 

+36  6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 
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Royal  Trust  “E”  Fund  —  (Ont.  1980).  Open-end  fund  investing 
primarily  in  shs.  of  Canadian  corporation  engaged  directly  or 
indirectly  in  the  energy  sector.  Fund's  objective  is  to  provide  capi¬ 
tal  appreciation  while  maintaining  a  modest  level  of  income. 
Licensed  to  sell  in  all  provinces.  Qualifies  as  an  invest,  for 
RRSPs. 

Offered  —  On  a  continuous  basis  at  net  asset  value  per  unit.  No 
loading  or  similar  charge. 

Fee  —  Weekly  management  fee  of  1/52  of  1.7%  of  the  net 
capital  value  of  the  fund. 

Redemption  —  At  net  asset  value;  payable  within  5  business 
days  of  valuation  date. 

Dividends  —  Net  income  of  fund  calculated  weekly  and 
distributed  quarterly.  Net  realized  capital  gains  payable  from  time 
to  time  as  discretion  ot  the  trustee.  Dividends  can  be  automaticlly 
reinvested  in  additional  units  of  the  fund. 

Record  of  Performance 
E  Fund 


Calendar  - 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

14,160,000 

7.06 

4.81 

1984  . 

14,892,000 

6.40 

5.3 

1983  . 

17,694,000 

7.45 

7.03 

1982 

13,884,000 

6.43 

27.42 

1981  . 

14,951,000 

8.19 

86.08 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

....  +11.0 

5  yrs:  1980-85 

.  -17.0 

2  yr:  1983-85 

.  -3.9 

10  yrs:  1975-85 

n.a. 

3  yr:  1982-85 

.  ...  +12.4 

Offered  —  On  a  continuous  basis  at  net  asset  value  per  unit  No 
loading  or  similar  charges. 

Fees  —  Weekly  mgt.  tee  of  1  /52  of  2)4%  of  net  capital  value  of 
the  fund. 

Redemption  Policy  —  At  net  asset  value;  payable  within  5  busi¬ 
ness  days  of  valuation  date. 

Dividends  —  Negligible  as  fund  emphasizes  capital  apprecia¬ 
tion  and  not  income.  Payments,  if  any.  generally  declared  on  the 
last  valuation  of  the  year  and  automatically  reivested  to  purchase 
additional  units. 

Royal  Trust  Preferred  Share  Fund  “P”  Fund  —  (Ont  1985). 
Open-end  fund  investing  in  pref.  shs.  of  Canadian  corporations. 
Fund's  objective  is  to  provide  max.  after  tax  divd.  inc.  and  stability 
in  unit  value.  Licensed  to  sell  in  all  provinces. 

Offered  —  On  a  continuous  basis  at  net  asset  value  per  unit.  No 
loading  or  similar  charge. 

Fees  —  Weekly  management  fee  of  1/52  of  1.5%  of  the  net 
capital  value  of  the  fund. 

Redemption  Policy  —  At  net  asset  value;  payable  within  5  busi¬ 
ness  days  of  valuation  date. 

Dividends  —  Income  is  allocated  to  participant's  accounts 
weekly  as  of  each  valuation  date  and  paid  monthly.  Income  and 
capital  gain  distributions  can  be  automatically  reinvested  in 
additional  units  of  the  fund. 
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Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Royal  Trust  “M”  Fund  —  (Estab.  1968).  Operates  as  a  fixed- 
inc.  invest,  fund  investing  primarily  in  conventional  1st.  mtges. 
Qualifies  as  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases  —  Offering  price  is  net 
asset  value  per  unit  as  determined  on  the  last  business  day  of 
each  week.  Min.  initial  purchase  $500.  Registered  Plans  —  Units 
may  be  purchased  for  an  RRSP  under  the  terms  of  the  Income  Tax 
Act. 

Fees  —  No  acquisition  or  redemption  fees.  Weekly 
management  fee  equal  to  1  / 52  of  1.3%  of  the  net  asset  value  of 
the  fund. 

Redemption  Policy  —  Units  of  the  fund  may  be  redeemed  at  net 
asset  value  per  unit  as  determined  on  any  valuation  day  provided 
The  Royal  Trust  Co.  has  been  notified  at  least  30  days  prior  to  val¬ 
uation  day.  Payment  will  be  made  within  5  business  days. 

Dividends  —  Income  is  allocated  to  investors'  accounts 
weekly.  Participants  may  direct  either  quarterly  automatic 
reinvestment  of  income  or  quarterly  cash  payments. 


Record  of  Performance 
M  Fund 


Head  Off.  —  620  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1P2.  Telephone  —  (514)  866-6861. 

Company  —  (Can.  1962  &  Can.  amalg.  1973;  continued, 
1980)  Owned  by  The  Royal  Bank  of  Canada  (41.5%),  Banque 
Nationale  du  Canada  (34%),  Montreal  Trust  Co.  (13.5%),  The 
Canada  Trust  Co.  (10%)  and  General  Trust  of  Canada  (1%). 
Provides  term  financing  to  Canadian  businesses  from  offices 
across  Canada. 

Directors  —  J.  D.  Thompson,  pres.  &  CEO;  RenA  Fortier,  Gilles 
Mercure,  R.  A.  Utting,  Norman  Cunningham,  Maurice  Jodoin, 

M.  J.  Regan,  Roland  Robichaud,  all  Montreal;  J.  C.  McMillan, 
Toronto;  L.  W.  Stoll,  Ottawa. 

Key  Personnel  —  M.  Boudreau.  L.  G.  Legrove,  exec,  v-p's; 

N.  L.  Henri,  J.  R.  Dick,  K.  C.  Moorse,  D.  K.  Murray,  Leo  Boileau, 
P.  Goulet,  T.  C.  Joseph,  C.  Proulx,  D.  R.  Swaine,  P.  W.  Walton. 
E.  Sauve,  G.  Potvin,  v-p's;  W.  H.  Rimstad,  sec.-treas.  &  CFO. 

No.  of  Employees  —  145  in  April  1986. 


Capital  Stocks — 
Pref. 

8%,  Ser.  A 
Ser.  B 
Common 
Cl.  A 
Cl.  B 


Author. 

unlimited 


Out  stand. 


110.000  sh. 
75.000  sh. 


1 10,000  sh.  1 10,000  sh. 

272,000  sh.  150,000  sh. 

e  At  Apr.  30,  1985. 

Long-Term  Debt 

Trustees  —  Montreal  Trust  Co.  and  Canada  Trust  Co. 

1044%  Debs.,  Ser.  B  —  Dated  Apr.  15,  1976;  due  Apr.  15, 
1996;  Int.  Apr.  and  Oct.  15  Prepay,  at  holder's  option  Apr  15. 
1986,  exer.  between  May  1  and  Nov.  1,  1985.  Iss.  $25,000,000; 


Calendar 

Years 

- Net  As 

Total 

sets - 

Per  Unit 

Total 

Dividends 

o/s  at  Jan.  31,  1986,  $22,180,000. 

Redeem,  on  or  before  Apr.  15,  1977,  at  1 10.75;  prem.  deer,  by 

1985 

$ 

514,859,000 

$ 

10.61 

C  per  Unit 
116.19 

0.65%  p.a.  to  Apr.  15,  1993;  thereafter  at  par  Not  redeem,  prior 
to  Apr  15,  1986  for  refunding  at  int.  rate  of  less  than  1044%  p.a. 

1984 

474,546,000 

10.51 

115.70 

Purch.  fund  commencing  1978  to  retire  2%  of  iss.  princ.  amt.  of 

1983 

471,656,000 

10.50 

111.70 

1044%  debs,  at  no  more  than  par. 

1982 

454,194,000 

10.28 

105.68 

9%%  Debs.  Series  C  —  Dated  Sept  1,  1977;  due  Sept.  1, 

1981  . 

489,283,000 

9.47 

100.77 

1997.  Prepay,  at  holder's  option  on  Sept.  1,  1987.  Int.  Sept,  and 

1  yr:  1984-85 

Cumulative  Growth 
% 

.  +12.5  5  yrs:  1980-85 

% 

+97.3 

Mar.  1.  Iss  $15,000,000;  o/s  at  Jan.  31.  1986,  $12,983,000 

Not  redeem,  prior  to  Sept.,  1987,  then  at  $104  675;  prem.  deer, 
by  55c  p  a.  to  Sept.  1,  1995;  thereafter  at  par  Purch.  fund  com¬ 
mencing  1979  to  retire  2%  of  iss.  princ.  amt  at  no  more  than  par 

2yr:  1983-85 

.  +25.7 

10  yrs:  1975-85 

+206.0 

1044%  Debs.,  Ser.  D.  —  Dated  Sept.  14,  1979;  due  Sept  14, 

3  yr:  1982-85  .  +42.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Royal  Trust  Japanese  Growth  Fund  “J"  Fund  —  (Ont. 
1985).  Open-end  fund  investing  in  shs.  of  Japanese  Corporations. 
Fund's  objective  is  to  provide  better  than  average  capital 
appreciation.  Licensed  to  sell  in  all  provinces. 


1999.  Int.  Mar  and  Sept.  14.  Prepay  at  holder's  option  Sept.  14, 
1989,  exer  between  Oct.  1,  1988,  and  Apr.  1,  1989  RoyNat  has 
the  rt.  to  incr.  int.  rate  on  and  after  Sept.  14,  1989  Iss. 
$20,000,000;  o/s  at  Jan.  31,  1986,  $18,391,000. 

Redeem,  on  or  before  Sept.  14,  1980,  at  1 10.75,  prem.  deer,  by 

0.65%  p.a.  to  Sept.  14,  1997;  thereafter  at  par.  Not  redeem,  prior 
to  Sept.  14,  1989,  for  refunding  at  int.  rate  of  less  than  1044%. 
Purch.  fund  commencing  1981  to  retire  at  least  2%  of  iss.debs.  at 
not  more  than  99.75. 
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Secured  notes  o/s  Apr.  30,  1984,  were  as  follows: 


Due 

Outstand. 
— $000's— 

10  00% 

July  1,  1985 

8,808 

8.50%  . 

Aug.  1 

4.422 

10.663%  e  . 

Dec.  15 

5,000 

10.50% 

Sept.  15,  1986 

8,762 

12.25%  . 

Feb.  15 

6,000 

11.00%  . 

Sept.  15 

2,424 

17.00%  . 

July  29 

26,000 

17.25%  . 

Dec  15 

40,000 

12.25%  . 

Jan.  15,  1987 

10,000 

9.25%  . 

Apr.  15 

5,000 

9.50%  . 

Nov.  15 

12,979 

13% . 

Dec.  1 

20,000 

12.50%  . 

Feb.  15,  1988 

24,000 

14.50%  . 

Apr  13 

25,000 

10.75%  . 

Apr.  16 

20,000 

8.625%  e 

Apr.  16,  1989  , 

25,000 

10.125%  e 

Apr.  16.  1990 

25,000 

Note  —  •  Int.  rates  are  adj.  periodically  based  on  certain  pre¬ 
scribed  rates. 


Details  as  follows: 

Secured  Notes,  Ser.  M:  Dated  Sept.  15,  1974:  10%%  due 
Sept.  15,  1982:  11%  due  Sept.  15,  1986.  Int.  Mar.  15,  and  Sept. 
15  Iss  $40,000,000  (two  maturities  $24,000,000  due  Sept.  15, 
1982,  $16,000,000  due  Sept.  15,  1986):  o/s  at  Jan.  31,  1986, 
$2,424,000  at  1 1%. 

The  1982  iss  is  redeem  at  103.25  to  Sept.  15,  1980:  101.75  to 
Sept.  15,  1981:  thereafter  at  par.  The  1986  iss.  is  not  redeem,  pri¬ 
or  to  Sept  15,  1982  through  refunding  at  int.  lower  than  1 1%.  Oth¬ 
erwise,  redeem,  at  11 1  to  Sept.  15,  1975:  prem.  reducing  1.25% 
p.a.  to  Sept.  15,  1983:  thereafter  at  par.  Purch.  fund  commencing 

1976  to  retire  2%  of  iss.  princ.amt.  yearly  of  both  iss.,  at  no  more 
than  par. 

Holders  of  10%%  notes  had  right  to  elect  prepay,  on  Sept.  15, 

1977  by  giving  notice  ot  such  election  after  Oct.  1 ,  1976  and  prior 
to  Apr.  1,  1977.  In  addit.,  holders  of  1 1%  notes  could  elect  pre¬ 
pay.  on  Sept  15,  1980  by  giving  notice  of  such  election  after  Oct. 
1,  1979  and  prior  to  Apr.  1,  1980 

Secured  Notes,  Ser.  R  —  Dated  Sept.  15,  1976,  $10,000,000 
10Vi%  due  Sept  15,  1986;  o/s  at  Jan.  31,  1986,  $8,762,000.  Int. 
May  15  and  Sept  15 

10%  notes  not  redeem  1014%  notes  redeem.  1977  —  1 10.50, 

1978  —  109  00,  1979  —  107.50,  1980  —  106.00,  1981  — 
104.50,  1982  —  103.00,  1983—  101.50,  1984  and  thereafter  — 
100  00 

Secured  Notes,  Ser.  U  —  Dated  Nov.  15,  1977;  two  maturities, 
$30,000,000  at  9%,  due  Nov.  15,  1982;  o/s  at  Jan.  31,  1986, 
$12,979,000  at  914%  due  Nov.  15,  1987.  Int.  May  and  Nov.  15 
Nov.  15.  1982  notes  not  redeem,  prior  to  maturity.  Nov.  15, 
1987  notes  redeem,  on  Nov.  15,  1984  at  $101.10  prem.  deer  by 
$140  to  Nov.  15,  1985;  thereafter  at  par  Purch.  fund 
commencing  1979  to  retire  2%  of  iss.  princ.  amt.  at  not  more  than 
par. 


Previous  Long-Term  Debt 

814%  Secured  Notes,  Ser.  K:  Dated  Aug.  1,  1973;  due  Aug.  1, 
1985,  was  prepay,  on  Aug.  1,  1978  at  holder's  option  exer.  after 
Aug  1,  1977  and  prior  to  Feb  1.  1978.  Int.  pd.  Feb  and  Aug.  1. 
Iss  $25,000,000,  o/s  at  Jan.  31.  1985,  $4,422,000.  Redeemed 
at  maturity. 

Secured  Notes,  Ser.  N:  Dated  Mar  4,  1975;  814%  due  Sept  1, 
1977;  9%  due  Mar  1,  1980;  914%  due  Mar.  1,  1985.  Int.  Mar  and 
Sept  1  Iss  $30,000,000  (three  maturities  $4,000,000  due  Sept. 
1,  1977;  $19,000,000  due  Mar  1,  1980;  $7,000,000  due  Mar  1, 
1985)  O/s  at  Jan.  31,  1985,  $6,025,000  of  9.5%.Redeemed  at 
maturity. 


Secured  Notes,  Ser.  O:  Dated  July  3,  1975;  9%  due  Jan.  1, 
1976;  9%%  due  July  1,  1980;  10%  due  July  1,1985.  Int.  Jan.  and 
July  1.  Iss.  $35,000,000  (three  maturities  $3,000,000  due  Jan.  1, 
1978;  $22,000,000  due  July  1,  1980;  $10,000,000  due  July  1, 
1985);  o/s  at  Jan  31.  1985,  $8,808,000  of  10%.  Redeemed  at 
maturity. 

Auditor  —  Peat,  Marwick,  Mitchell,  &  Cie.,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

-  $000  — 

Revenue 

1 18,093 

116,127 

Deprec  4  amort  ,  etc . 

926 

961 

Interest  charges 

97,650 

92,555 

Income  tax  provision . 

(5,132) 

(3,695) 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Cash  &  equivalent 

Finance  to  co.'s  . 

Receivables 

Fixed  assets,  net  . 

Total  assets 
S.-t.  notes 
Long-term  debt,  net 
Shareholders'  equity 

Fiscal 


Year  Revenuee 

1985  $118,093,000 

1984  116,127,000 

1983  .  134,528,643 

1982  .  153,967,256 

1981  .  118,140,550 


2,698 

2,698 

5,058 

5,058 

10,241 

12,972 

881,049 

908,056 

14,556 

21,516 

1,485 

1,376 

909,419 

945,843 

69,026 

76.857 

747,289 

774,661 

82,917 

83,170 

Net  Inc. 
Oper.e 
$2,698,000 
5,058,000 
2,075,975 
5,741,301 
6,871,734 


e  As  originally  reported  by  the  company. 


R.37 

Russell  Holdings  Limited 

Head  Off.  —  800  Dorchester  Blvd.  W..  Suite  1400,  Montreal, 
Que.  H3B  1X9.  Trans.  Agent  —  Guaranty  Trust  Co.  of  Canada, 
Montreal. 

Company  —  (Que.  1971).  Primarily  involved  in  franchise 
opers.  and  user  database  formulation.  As  of  Dec.  1985,  co.  in  the 
process  of  reorganization.  No  further  details  were  available. 

Directors  —  L.  I.  Rupf,  pres.;  D.  W.  Jordan,  sec.-treas.;  R.  W. 
Crosbie,  R.  H.  Hilborn,  J.  R.  Hilbom,  G.  K.  Russell,  Toronto;  R.  J. 
McConomy,  Montreal. 

Key  Personnel  —  P  Sevigny-McConomy,  asst.  sec. 

No.  of  Employees  —  Approx.  20. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  Unlimited  3,332,515  sh.  n.p.v. 

eAs  at  Apr.  20,  1983. 

Major  Shareholders  —  L.  I.  Rupf  holds  42%  int.,  and  D.  W. 
Jordan,  R.  W.  Crosbie,  R.  H.  Hilborn  and  J.  R.  Hilborn  each  hold 
10%  int. 

Capital  Stock  Changes  —  On  Apr.  20,  1983,  co.'s  author,  and 
iss.  com.  shs.  were  consol,  on  a  1-for-2  basis. 

Wholly-Owned  Subsidiaries  —  Gordon  K.  Russell  & 
Associates  Ltd.;  Zarex  Equity  Ltd.,  subsidiary,  Zarex  Business 
Services  Inc.  (100%  int.);  Zarex  Corporation  Inc.,  subsidiary 
Chocolate  Gourmet  Treats  Ltd.  (50%  int.);  and  Zarex 
Management  Ltd. 


s 


s.i 

SCI  Satellite  Conferencing  International 
Corporation 

Head  Off.  —  206,  698  Seymour  St.,  Vancouver.  B.C.  V6B  3K6. 
Telephone  —  (604)  684-0400.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  SCI:  V. 

Company  —  (B.C.  1984).  Holds  mineral  prospect,  3  els.,  16 
units,  Savona  area,  Kamloops  min.  div.,  B.C.  explor.  planned. 
Also  ownes  6  els.  Vernon  min.  div.,  B.C.  which  have  been  optioned 
to  Mohove  Oil  and  Gas  Ltd.  for  100,000  shs.  of  Mohave. 

On  Oct.  9,  1985,  co.  purch.  100%  int.  in  Parsec 

Communications  Ltd.,  through  wholly  owned  Satellite  Conferenc¬ 
ing  of  America  Ltd.,  provides  video  teleconferencing  facilities  via 
satellites  and  ground  lines.  On  Oct.  18,  co.  changed  its  name  from 
Valclair  Resources  Ltd.  to  its  present  form. 

Directors  —  A.  C.  Patterson,  chm.  &  CEO;  P.  F.  Fentiman, 
pres.;  R.  W.  McConnell,  sec.;  J.  C.  Carlile,  R.  A.  McLean,  R.  M. 
Jones,  D.  A.  Sarkissan,  M.  D.  Bonty. 

Capital  Stock  —  Author.  Outstand.e  Par 

Cl.  A  Pref.  40,000,000  sh.  nil  $1 

Common  10,000,000  sh.  8,987,500  sh.  n.p.v. 

•  May  31,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Mar.  11,  1986,  A.  C.  Patterson  held 
750,000  shs. 

Current  Financial  Position  —  At  Mar  7,  1986,  working  capital 
was  $77,280. 


S.2 

SHL  Systemhouse  Inc. 

Head  Off.  —  99  Bank  St.,  Ottawa.  Ont.  KIP  6B9.  Telephone 
—  (613)  236-9734.  Trans.  Agent  —  Canada  Trust  Co.,  Toronto, 
Vancouver,  Calgary,  Montreal  and  Halifax.  Listed  —  SHK:  T,  M. 

Company  —  (Can.  1974;  continuance  1977).  Engaged  in  the 
design,  devel.  and  implementation  of  computer  information 
systems. 

Effective  Mar  1,  1984,  all  software  devel.  prior  to  that  date  was 
sold  to  subsid..  Systemhouse  (International)  Ltd.  for  a  promissory 
note  of  $5,748,000.  Effective  Sept.  1,  1984,  all  assets  of  oper. 
divs.  were  transferred  to  four  new  cos.  and  on  Nov.  21,  1984,  a 
subsid.  of  Kinburn  Capital  Corp.  purch.  all  the  Canadian  subsids. 
for  $8,000,000,  including  the  promissory  note  for  $5,748,000  from 
Systemhouse  (International)  Ltd.  The  sale  of  the  subsids.  was  ap¬ 
proved  by  shldrs.  on  Jan.  16,  1985  and  was  effective  on  Jan.  23, 
1985. 

The  co.'s  name  was  changed  from  Systemhouse  Ltd.  on  Jan. 
31,  1985. 

On  Apr.  30,  1986,  the  co.  acquired  Capital  Systems  Inc.  by 
iss.  360,000  com.  shs.  from  treasury. 

Directors  —  R.  M.  Bryden,  chm.  &  CEO;  P.  A.  Sandiford,  pres. 
&  COO;  C.  I  Ross,  sec.;  C.  E.  O'Connor,  Ottawa;  J.  G.  Bryden, 
Fredericton,  N.B.;  D.  W.  Patterson,  J.  C.  Hardy,  Toronto; 
W.  A.  Macfarlane,  M.  J.  Cowpland,  Nepean,  Ont 


Key  Personnel  —  Stanley  Udaskin.  v-p  fin.  &  admin.;  Donald 
Lundgren,  v-p  technology;  J.-P.  Soubliere,  v-p  human  resources; 
Eileen  Savoia,  counsel  &  asst.  sec. 

No.  of  Employees  —  Approx.  935  in  Apr.,  1986. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  7,478,047  sh. 

e  As  at  Aug.  31,  1985,  following  capital  reorg.  Jan.  31,  1985 
Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Oct.  21,  1985,  Kinburn  Technology 
Group  held  51.1%  int.  and  the  dirs.,  as  a  group,  held  53.2%  int. 

Capital  Stock  Changes  —  In  Oct.,  1978,  shs.  split  on  a  4-for- 1 
basis.  On  Jan.  31,  1985,  co.  issued  3,125,739  cl.  A  shs.  for 
$3,600,000  conv.  debs.;  16,071,462  shs.  on  conv.  of  5,357,154 
ser.  1  pfce.  shs.;  546,631  shs.  by  way  of  divd.  on  pfce.  shs.  held 
by  Kinburn  Capital  Corp.;  cancelled  all  ser.  1  pfce.  shs.; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges  . 

Subsidiaries  sale  gain 
Income  tax  provision 
Net  income,  operations 
Extraordinary  items  .  . 


1985 

- $000 

50,289 

1,280 

1,465 

4,795 

3,200 

5,782 

3,200 


1984 


57,433 

1,738 

1,905 


d7,993 


Net  income 

8,982 

d7,993 

Earnings  per  com.  share* 

On  net  income, 

oper . 

$0.80 

d$2.70 

On  net  income 

$1.25 

d$2.70 

- $000  - 

Cash  &  equivalent 

136 

Accts  receivables 

9,790 

8,370 

Inventories 

3,254 

6,294 

Fixed  assets,  net 

4,788 

5,256 

Total  assets 

21,764 

28,304 

Current  liabilities 

7,869 

21,983 

Long-term  debt,  net 

1,623 

5,892 

Shareholders'  equity 

12,272 

429 

Working  capital 

8,397 

d62 

Cash  flow 

9,652 

d5,869 

*  Cl.  A 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

com.  sh  ■ 

19860  $35,868,000 

$1,531,000 

$0  17 

1985 

50,289,000 

5,782,000 

0  80 

1984  . 

57,433,000 

d7, 993,000 

d2.70 

1983 

49,815,295 

d  13, 97 1,972 

d5.20 

1982  . 

39,833,291 

d29.53 1,643 

d  12.55 

1981  . 

30,541,235 

2,061,632 

dO. 95 

1980 

19.305,396 

1,452,949 

0.80 

e  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  1-for-5  stk.  consol  Jan.  31,  1985 
□  6  mos.  ended  Feb.  28.  1986. 
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reclassified  cl  A  shs  as  com.  shs.;  and  consol,  com.  shs.  on 
a  1  -for-5  basis  On  Feb  28.  1 986.  co.  publicly  iss.  2,800.000  com. 
shs.  for  gross  proceeds  of  $29,900,000. 

Dividends  —  Com.  —  Initial  divd.  of  5c  per  sh.  pd.  Feb.  1, 
1982. 

Long-Term  Debt  —  O/s  at  Aug  31,  1985,  $3,128,000  cap. 
lease  obligations,  incl.  $1,505,000  due  in  one  yr. 

Wholly-Owned  Subsidiary  —  Systemhouse  Inc.,  1655  North 
Fort  Myer  Drive,  Arlington,  Va.  22209. 

Auditors  —  Clarkson  Gordon.  Ottawa. 


S.3 

SMM  Enterprises  Ltd. 

Head  Off.  —  2204,  808  Nelson  St..  Vancouver,  B.C.  V6Z  2H2. 
Telephone  —  (604)  688-8823  Trans.  Agent  —  Guaranty  Trust 
Co.,  Vancouver.  Listed  —  SM:  V. 

Company  —  (B.C.  1983).  Holds  19  units,  and  jointly  with 
Caara  Ventures  Inc.  (which  see),  holds  50%  int. in  gold-silver 
prospect.  229  units(  12,000  acres)  Boston  Bar  area.  New 
Westminster  and  Kamloops  min.  divs.,  B.C. 

In  Nov.,  1985,  co  bought  a  54%  int.  in  National  Capital  Center 
for  Sports  Vision,  Inc.,  which  is  performing  R&D  on  an  eye  train¬ 
ing  device. 

Name  of  co.  changed  from  Sheen  Minerals  Inc.  to  present  form 
following  shldr.  approval  Feb.  19,  1986. 

Directors  —  M.  A.  Schaffer,  chm.,  New  York  City;  R.  A.  Sutton, 
pres.;  J.  F.  MacNutt,  Clearbrook,  B.C.;  L  M.  Hinam,  Abbotsford;  J. 
K.  Campbell,  Vancouver,  8.C.;  G.  L.  Sutton,  sec. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  10,000,000  sh.  3,659,801  sh.  n.p.v. 

s  Jan.  31.  1986;  750,000  shs.  escrowed 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  R.  A.  Sutton  holds  32%  int. 

Current  Financial  Position  —  At  Aug.  31,  1985,  co.  had  a 
working  capital  deficit  of  $58,01 1.  Raised  $384,800  net  through 
sale  of  650,000  units  (1  sh.  and  2  wts)  in  Sept.  1985. 


Class  B  common  —  Entitled  to  15  votes  per  sh.  in  certain  cir¬ 
cumstances,  otherwise  entitled  to  one  vote  per  sh.  Privately  held 
by  co.  employees. 

Major  Shareholder  —  At  May  22,  1986,  the  co's.  employees 
held  62.2%  of  the  o/s  shs. 

Capital  Stock  Changes  —  Issued  4,100,000  cl.  A  com.  shs.  in 
May,  1986,  to  the  public  at  $13  per  cl.  A  com.  sh. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  the  co.  had  l-t  debt 
of  $7,138,000,  incld.  $1,578,000  due  in  1  yr.  debt  comprised 
$2,000,000  in  bank  loans  at  prime;  $3,403,000  in  lien  loans  on 
equipment  bearing  no  int.  pay.  but  repay,  in  stallments  to  1989; 
$1,120,000  in  lien  loans  at  1%  under  prime,  maturing  in  1988;  and 
$615,000  in  other  debt  ranging  from  6%  to  13%,  maturing  in  1987 
and  1988. 

Wholly-Owned  Subsidiaries  — 

SNC  Inc.  —  Montreal.  It  is  the  main  operating  co.  for  the  group. 

D  B.  G.  Consultants,  Montreal.  Mkts.  systems  engineering  and 
telecommunication  projects. 

SNC  Consultants  Ltd.,  Edmonton.  Mkts.  its  services  in  Alta,  and 
Sask. 

W.  P.  London  and  Associates  Limited,  Niagara  Falls,  Ont.  Mkts. 
thermal  power  and  energy  from  waste  projects. 

London  Nuclear  Limited,  Niagara  Falls,  Ont.  Provides 
decontamination  services  for  nuclear  plants  in  Canada. 

London  Nuclear  Services,  Inc.,  Niagara  Falls,  N  Y.  Provides 
decontamination  services  for  nuclear  plants  in  the  United  States. 

SNC  Services  Ltd.,  Montreal.  Performs  construction  work  in 
Canada. 

SNC,  Ltd.,  New  York.  Provides  comprehensive  services  in  the 
construction  industry. 

SNC  International  Ltd.,  Montreal. 

Reprotech  Ltd.,  Montreal.  Provides  printing  and  reproduction 
services. 

Other  Interests  —  SNC/FW  Ltd.  A  joint  venture  co.  with 
Foster  Wheeler  International  Corporation  of  New  Jersey; 
Sandwell  and  Company  Limited,  41.6%  owned;  Hensley-Schmidt, 
Inc.,  80%  owned;  Canatom  Inc.,  33.33%  owned;  and  Canadian 
International  Project  Managers  Ltd.,  33.33%  owned. 

Auditors  —  Clarkson  Gordon,  Montreal. 


S.4 


The  SNC  Group  Inc. 


Head  Off.  —  1,  Complex  Desjardins,  Montreal,  Que.  H5B  1C8. 
Telephone  —  (514)  282-9551  Trans.  Agent  —  General  Trust 
Co.,  Montreal.  Montreal  Trust  Co.,  Halifax.  Listed  —  M. 

Company  —  (Can.  1967)  Is  one  of  Canada's  largest 
engineering-construction  co.,  providing,  project  management, 
engineering,  procurement  and  construction  management  services 
and  construction  work,  across  Canada  and  overseas.  The  co.  has 
also  diversified  into  the  mfg.  of  defence  prods,  with  the 
acquisition  of  IVI  Inc. 

At  June  20.  1986,  negotiations  were  underway  for  the 
acquisition  of  Canadian  Arsenals  Limited  from  the  Goverment  of 
Canada  for  approx.  $92,200,000. 

In  June.  1986,  raised  approx.  $50,000,000  through  a  public 
offering  of  com.  shs 

Effective  Apr  15,  1986,  the  co.  changed  its  name  from 
SNC  Enterprises  Ltd.  to  its  present  form. 

Directors  —  Jean-Paul  Gourdeau,  chm.  &  CEO,  Montreal; 
AlexTaylor,  pres.  &  COO.  Montreal;  W.  A.  Howard,  Calgary;  S.  A 
Jarialow8ky.  Westmount,  Que.;  H.  W  Macdonell,  Toronto;  Paul 
Pare,  Montreal.  Charles  Perrault,  Montreal;  R.  L.  Vachon, 
Outremont.  Que 

Key  Personnel  —  Claude  Lalibertd,  sr  v-p,  project  opers.;  H. 
W  Pearson,  sr  v-p,  prods;  Michael  Pick,  sr.  v-p  fin.  &  develop.; 
Anthony  Rustin,  sr.  v-p,  prods.;  N.  A.  Sidky,  sr.  v-p  mktg.;  L.  H.  J. 
Cook,  v-p  Europe;  D  G  Crevier,  v-p  &  sec  ;  Jacques  Daoust,  v-p 
admin.;  W.  G.  Flowers,  v-p  S  contr.;  J.  E.  Lefebvre,  v-p,  public 
affairs,  Gerard  Legault,  treas 


Capital  Stocke  — 
6%  Pref 
Cl.  A  Com. 

Cl.  B  Com. 


Author. 

unlimited 

unlimited 

unlimted 


Outstand.e 

nil 

5,867,731  sh. 
1,158,119  sh. 


e  At  Oec.31.  1985  Excluding  4, 100,000  cl,  A  com.  shs  sold  to 
the  public  in  May.  1986,  at  a  price  of  $t3  per  sh 

Class  A  Common  —  Ranks  equally  with  cl.  B  shs.  Entitled  to 
one  vote  per  sh  Exchangeable  into  cl.  B  shs.  on  a  sh-for-sh  basis 
in  the  event  of  a  take-over  bid. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

-  $000 - 

Revenue  . 

223,222 

205,497 

Deprec.  &  amort .  etc . 

4,048 

3,943 

Interest  charges 

1,007 

1,685 

Income  tax  provision 

1,594 

1,069 

Equity  income 

153 

368 

Net  income,  operations 

12,132 

7,440 

Extraordinary  items 

Net  income 

12,132 

7,440 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.74 

$1.09 

On  net  income 

$1,74 

$1  09 

-  $000 - 

Cash  &  equivalent 

22,869 

9,028 

Inventories  . 

25,983 

22,572 

Accounts  receivables 

40,291 

30,263 

Fixed  assets,  net  . 

26,719 

28,392 

Total  assets 

142,557 

114,666 

Current  liabilities 

88,370 

64,260 

Long-term  debt,  net 

5,560 

10,394 

Shareholders'  equity  . 

46,912 

38,104 

Working  capital 

19,326 

14,812 

Cash  flow 

(7,689) 

15,278 

S.5 

SRO  Entertainment  inc. 

Head  Off.  —  554  Cardero  St.,  Vancouver,  B.C.  V6G  2W6. 
Telephone  —  (604)  669-8518.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver  Listed  —  SOT:  V. 

Company  —  (B.C.  1983).  Engaged  in  the  prod,  of  feature  films. 
In  mid- 1984,  the  co.  changed  its  from  Heart  Minerals  Ltd.  to  its 
present  form. 

In  Jan.,  1986,  the  co.  purch.  15%  int.  in  an  insurance  syndicate 
managed  by  Lloyd's  Texas,  a  Dallas  based  insurance  co. 
offering  completion  bonds  to  guarantee  financing  budgets  for 
films. 
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Directors  —  L.  S.  Kostiuk,  chm..  Vancouver;  Richard  Bosio, 
pres.,  Modesto  Calif;  P.  W.  Ng,  Klaus  Nicolaus,  Vancouver 

Capital  Stock  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  #1,342,001  sh.  n.p.v. 

#  Dec.  31,  1984;  750,000  shs.  escrowed. 

Major  Shareholders  —  At  May  29,  1985,  P.  W.  Ng  held 
590,001  shs  and  Lowell  Finkleman  150,000  shs. 

Current  Financial  Position  —  No  recent  reports. 

5.6 

Samuel  Manu-Tech  Inc. 

Head  Off.  —  195  The  West  Mall,  Etobicoke,  Ont.  M9C  5K1. 
Telephone  —  (416)  626-2190.  Trans.  Agent  —  Montreal  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver.  Listed  —  SMT:  T. 

Company  —  (Ont.  1985  amalg).  Produces  a  wide  range  of 
steel  and  polypropylene  strapping  and  related  tools  and 
accessories  for  bundling  and  packaging.  Co.  also  cold  roll-forms 
sheets  and  coils  of  steel  and  aluminum  into  various  panels  and 
containers;  and  custom  pickles  steel  coils.  Facilities  located  at 
Mississauga,  Ont.  (2);  Stoney  Creek,  Ont.;  Nanticoke.  Ont.;  and 
Columbus,  Ohio. 

Directors  —  E.  L.  Samuel,  chm.;  W.  D.  Becker,  pres.;  W  K. 
Bassett,  v-p,  fin.;  W.  D.  Henry,  W.  G.  Brayley,  H.  J.  Knowles,  Alex¬ 
ander  Stuart,  Toronto. 

Key  Personnel  —  0.  C.  Budge,  v-p,  gen.  mgr..  Nelson  Steel 
div.;  K.  H.  Fox,  v-p,  gen.  mgr.,  CMRM  div.;  L.  T.  Samuel,  v-p,  gen. 
mgr.  sStrapping  systems  div.;  C.  J.  Kennedy,  sec.  &  cont. 

No.  of  Employees  —  Approx.  360  as  at  June  30,  1985. 

Capital  Stock# —  Author.  Outstand. 

1st  Pref.  unlimited  nil 

Common  unlimited  8,008,800  sh. 

e  At  Dec.  31,  1985. 

Warrants  —  O/s  on  840,000  com.  shs.  at  $13.75  per  sh.  to 
Mar.  31,  1989,  incl. 

Preferred  —  Issuable  in  series. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  E.  L.  Samuel  holds  5,769,840  com.  shs. 

Public  Financing  —  In  Oct.  1985,  1,600,000  com.  shs.  (incl. 
829,714  shs.  secondary)  and  800,000  wts.  offered  and  sold  in 
units  (1  com.  sh.  &  Vi  wt.)  at  $12  per  unit. 

Dividends  —  Com.  —  Rate  of  44c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  1 1c  pd.  Sept.  23,  1985. 

Current  Financial  Position  —  Net  income  for  the  3  mos. 
ended  Mar.  31,  1986,  was  $2,502, 149  or  31C  per  sh.  on  sales  of 
$22,865,230.  At  Dec.  31,  1985,  net  sales  were  $88,475,078  with 
net  income  of  $9,571,141  or  $1.30  per  sh.  Total  assets  were 
$48,166,079  and  included  $11,806,478  in  accts.  receivable, 
$5,080,227  in  cash  and  equivalent,  $10,910,207  in  inventories, 
and  $18,242,104  in  fixed  assets.  Shareholders'  equity  was 
$33,259,775.  Working  capital  for  the  year  was  $18,544,346. 

5.7 

Sandwell  Swan  Wooster  Inc. 

Head  Off.  —  601,  1550  Albemi  St.,  Vancouver,  B.C.  V6G  1A4. 
Telephone  —  (604)  684-8151  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver,  Toronto,  Montreal.  Listed  —  SLL:  T,  M,  V. 

Company  —  (B.C.  1958).  Co.  and  its  subsidiaries  provide,  on  a 
world  wide  basis,  the  services  of  professional  engineers, 
environmental  consultants  and  operational  management  spe¬ 
cialists.  principally  to  the  forest  products,  pollution  abatement, 
agricultural,  food,  mining,  chemical  and  allied  industries. 

In  Apr.  1986,  the  co.  completed  an  agreement  to  merge  with 
Swan  Wooster  International  Ltd.  Effective  May  8,  1986,  the  co. 
changed  its  name  from  Sandwell  and  Company  limited  to  its 
present  form. 

In  Mar.,  1986,  the  co.  discontinued  its  Sandwell  Technologies 
division  (formerly  Sandwell  Beak  Research  Group). 

Directors  —  O.  T.  Dailey  chm.,  pres.  &  CEO;  I.  S.  Ross.  Van¬ 
couver;  J.  P.  Bruderer,  H.  Albers.  R.  A.  Boesch,  Zurich, 
Switzerland;  C.  A.  Dagenais,  J.-P.  Gourdeau,  A.  Taylor,  A.  D.  Ham¬ 
ilton,  Montreal. 

Key  Personnel  —  A.  R.  W.  Clayton,  I.  R.  Hudson,  T.  W.  Lane,  B 
J.  Malchelosse,  H.  Verwest,  B.  C.  Beveridge,  C.  A.  Bourgeois.  G. 
F.  Carson,  D.  G.  Hepburn,  v-p's;  R  C.  Dickinson,  compt.  &  sec. 

No.  of  Employees  —  523  in  March  1986. 


Capital  Stock#  —  Author.  Outstand.  Par 

Cl.  A  2,000,000  sh.  1,329,700  sh  n.p.v 

Cl.  B  2,000,000  sh  4,400  sh.  n.p.v. 

eAt  Dec.  31,  1985;  158,000  shs.  reserved  under  employee  sh. 
purch.  plan. 

Cl.  A  &  B  Com.  —  Interconvertible  on  sh.-for-sh  basis.  Either 
class  is  entitled  to  1  vote  per  sh. 

Major  Shareholders  —  In  April  1986,  SNC  Holding  Canada  Inc. 
of  Montreal  and  Electrowatt  Ltd.  of  Switzerland  held  40.9%  each, 
of  o/s  shs. 

Capital  Stock  Changes  —  In  1975,  author,  com.  reclassified 
as  1,000,000  cl.  A  and  1,000,000  cl.  B  interconvertible  shs.  In 
1980,  author,  cap.  increased  to  2,000,000  cl.  A  and  2,000,000  cl. 
B  shs. 


Dividends  —  Cl.  A  &  B  —  Dividends  omitted  Last  pay.  of  30c 
per  sh.  was  made  on  June  14,  1982. 

Divds.  on  cl.  A  in  recent  fiscal  yrs.  as  follows: 


1976  . 

$0  80 

1980 

. $1.00 

1977  . 

0.84 

1981B 

.  1.50 

1978 

0.90 

1982  . 

0.60+2.50 

1979 

.  0.98 

1983-85  . 

.  nil 

■  16  mos.  period. 

Wholly-Owned  Subsidiaries  —  P.  R.  Sandwell  and  Co.  (U.K.) 
Ltd.,  England;  Sandwell  Inc.,  Portland.  Ore.;  Forestal  Interna¬ 
tional  Ltd.,  Vancouver;  La  Socl6t6  Internationale  Forestal 
Lt6e,  Montreal;  SNC  Cellulose  Inc.;  Sandwell  Management 
Consultants  Ltd.,  Vancouver;  Sandwell  and  Company  (NZ)  Ltd. 

Affiliated  Companies  —  Swan  Wooster  Holdings  Ltd.  (40% 
owned)  ;  CarrolFHatch  (International)  Ltd.  (20%  int.);  SNC/ 
Sandwell  Ltd.  (45%  int  ). 

Auditors  —  Clarkson  Gordon.  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 

1986 

1984 

Revenue  . 

47.549 

43,354 

Deprec.  &  amort.,  etc . 

562 

590 

Interest  charges 

218 

440 

Income  tax  provision . 

772 

(141) 

Equity  income  . 

d77 

d676 

Net  income,  operations 

460 

d556 

Extraordinary  items  . 

1,117 

669 

Net  Income . 

Earnings  per  share 

1,577 

113 

On  net  income,  oper . 

$0  34 

d$0  42 

On  net  income 

$1.18 

$0.08 

$000 


Cash  &  equivalent .  3,038  1,309 


Accts.  receivable 

6,497 

4,975 

Investments 

4,786 

5,525 

Fixed  assets,  net 

1,573 

1,338 

Total  assets 

21,789 

20,037 

Current  liabilities 

8,748 

8,527 

Long-term  debt,  net 

Shareholders'  equity 

13,041 

11.510 

Working  capital 

4,566 

1,521 

Cash  flow 

1,212 

800 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper.e 

sh. 

1985  $47,549,000 

$460,000 

$0.34 

1984 

43,397,000 

d556,000 

dO.  42 

1983 

35,125,000 

d2, 08 1,000 

dl.53 

1982 

53,045.000 

d2, 669, 000 

d2  03 

198 IB  ... 

76,608,000 

3,780,000 

4.02 

1980 

44,144,000 

1,933,000 

2.15 

e  As  originally  reported  by  the  company. 

a  16  mos.  period  ended  Dec.  31. 

1981,  due  to  change  in  year 

end. 


S.8 

Sanilogical  Industries  Ltd. 

Head  Off.  —  609  Granville  St.  (P.O  Box  10068),  Vancouver. 
B.C.  V7Y  1C3.  Exec.  Off.  —  7925  East  Harvard,  Denver,  Colo. 
80231.  Telephone  —  (303)  750-2166.  Trans.  Agent  — 
Guarantee  Trust,  Vancouver. 

Company  —  (B.C.  1972).  Through  wholly-owned  U  S.  subsid  , 
Sanilogical  Corp.,  co.  holds  U.S.  and  Canadian  patents  on 
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underground  staged  reactor  wastewater  treatment  system  which 
is  marketed  under  the  brand  name  Sanilogical.  Also  holds  mktg. 
rights  to  wastewater  treatment  plant  and  disposal  method  known 
as  the  Nutt  Shell  System  and  Drip  Irrigation. 

Directors  —  Jay  Kinzer,  pres.;  John  Clingman,  sec.,  Denver, 
Colo.;  John  Macfarlane.  A.  W.  Ellner,  Vancouver. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,138,837  sh.  n.p.v. 

•  As  at  Apr.,  1986 

Major  Shareholders  —  The  Edward  John  Kinzer  Revocable 
Trust  and  S.D.I.  Inc.  of  Denver,  Colo.,  controlled  by  Jay  Kinzer, 
own  approx.  40%  of  co.'s  o/s  com.  shs. 

Capital  Stock  Change  —  Early  1976,  o/s  stk  consol,  basis 
one  new  for  two  old. 

Subsidiary  —  Sanilogical  Corp.  —  7925  East  Harvard. 
Denver.  Colo.  80231.  Wholly  owned  Operates  in  U  S. 

Current  Financial  Fosition  —  As  at  Mar  31,  1986,  total 
assets  amounted  to  $332,701.  Total  liabilities  were  $120,137, 
and  the  shldrs'  equity  was  $212,564.  Revenue  for  the  yr.  ended 
Dec.  31,  1986,  totaled  $1,951,046  and  net  profit  $430,951. 


Major  Shareholder  —  At  Oct. 31,  1985,  Groups  Intrabec  Inc. 
held  99.9%. 

Capital  Stock  Changes  —  During  1985:  835,750  pref.  shs. 
and  2,000,000  com.  shs  were  iss.;  subsquently,  550  pref.  shs. 
were  redeemed  ;  Cl.  A  shs.  were  created  for  the  conv.  and  can¬ 
cellation  of  pref.  shs.  o/s;  in  addit.,  1,000,000  com.  shs.  and 
500,000  purch.  wts.  were  iss. 

Long-Term  Debt  —  O/s  at  Dec.  28,  1985,  $6,833,605  incl. 
$987,049  due  within  1  yr.  comprised  of  $4,025,000  revolving  bank 
credit  maturing  in  1992;  $553,023  1st.  mtge.  bond  maturing  in 
1990;  $860,690  bank  loans  at  prime  plus  14%  until  1989; 
$229,936  12)4%  mtge.  loan  maturing  Apr.,  1986;  $325,000  12% 
notes  due  in  1988;  and  $839,956  balances  of  purchases  maturing 
in  1991. 

Wholly-Owned  Subsidiaries  —  Sanivan  Inc.;  Chemi-Solv 
(1983)  Inc.;  Sanivan  (Ontario)  Inc.;  Sanexen  International  Inc.; 
Atrium  Leasing  Inc.;  Environcorp,  Environmental  Protection 
(1984)  Inc. 

Auditors  —  Coopers,  Lybrand  LabilbertA  Lanctdt.  Montreal. 


S.9 

Sanivan  Group  Inc. 

Head  Off.  —  1705  3rd  Ave.,  Pointe-aux-Trembles,  Montreal, 
Que.  H1B  5M9  Trans.  Agent  —  Montreal  Trust.  Listed  —  SVN: 
M 

Company  —  (Can.  1976).  Offers  through  its  subsids.  services 
in  industrial  cleaning,  environmental  protection  and  environmental 
engineering.  In  addit.  manufactures  specialized  equip,  for  use  in 
the  environmental  field,  and  opers.  a  satellite  co.  serving  Ont.  and 
Que.  with  network  of  17  establishments. 

In  1985,  the  co.  acquired  the  following:  Atrium  Leasing  Inc.; 
Environcorp,  Environmental  Protection  (1984)  Inc.;  50%  int.  in 
Sodexen  Inc.,  a  business  operating  a  laboratory  for  environmen¬ 
tal  analysis  and  offering  consulting  services  in  environmental 
technology.  On  Feb  14.  1985,  the  co.  established  Sanexen 
International  Inc.,  to  operate  in  the  field  of  environmental 
consulting. 

Directors  —  Gilles  Lefebre,  chm.;  J-  G.  Soulard,  pres.,  &  CEO, 
Brossard;  Jacques  Fornier,  v-p  admin.,  Longueil;  Andre  Lefebre. 
Lionel  Lefebre,  St.  Zotique;  J-  L.  Caron,  sec.,  Mont  Royal;  all 
Que.;  Marcel  Francoeur,  treas..  Alexandria.  Ont.;  Andrd  Caillfe; 
Robert  Demers;  Alain  Lemaire;  Hon.  Edward  Lumley. 

Capital  Stock#  —  Author.  Outstand.  Par 

Cl.  A  unlimited 

Ser  1  835,750  sh.  n.p.v. 

Common  unlimited  sh.  3,001,002  sh.  n.p.v. 

•  As  at  Dec.  28,  1 985;  730,000  com.  shs.  reserved  for  wts.  and 
options. 

Class  A  —  Iss.  in  ser.  —  Ser  1  —  Entitled  to  7)4%  non-cum. 
divds.  p.a.,  redeem 

Common  —  One  vote  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  28: 

1985 

1984 

- $000  — 

Revenue 

31,816 

22.787 

Deprec.  &  amort.,  etc . 

1,365 

943 

Interest  charges 

909 

562 

Income  tax  provision 

557 

(143) 

Equity  income 

d3 

Net  income,  operations 

702 

d79 

Extraordinary  items 

Net  income 

702 

d79 

Earnings  per  com  share: 

On  net  income,  oper 

$0.35 

$d0.04 

On  net  income 

$0.35 

$d0.04 

- $000  — 

Acds  receivables 

7,054 

4,217 

Inventories 

1,145 

815 

Investments 

365 

Fixed  assets,  net 

11,064 

4,690 

Total  assets 

20,853 

10,192 

Current  liabilities 

5,883 

4,562 

Long-term  debt,  net 

5,847 

3,661 

Shareholders’  equity 

8,194 

543 

Working  capital 

2,878 

567 

Cash  flow 

2,144 

702 

I  S.10 

Santa’s  Village  Limited 

Head  Off.  —  P.O.  Box  398,  Bracebridge,  Ont,  POB  ICO. 
Telephone  —  (705)  645-2512.  Trans.  Agent  —  National  Trust 

Co.,  Toronto. 

Company  —  (Ont.  1954).  Owns  and  operates  an  amusement 
park  known  as  Santa's  Village  and  Whispering  Pines  Trailer  Park 
at  Monck  Ward  near  the  town  of  Bracebridge  in  the  Muskoka 
Lakes  region  of  Ontario. 

Directors  —  P.  D.  Murphy,  pres.;  W.  B.  Ashmore,  1st  v-p.;  Oril¬ 
lia:  I.  Y.  Murphy,  2nd  v-p.;  L.  H.  Specht,  sec.  treas.;  J,  F.  Coates, 
M.  M.  Beaumont,  B.  S.  Evans,  G,  W.  Reid,  all  Bracebridge,  Ont. 

Key  Personnel  —  W.  C.  Whelan,  gen.  mgr.;  J.  G.  Grant,  office 
mgr.;  Flora  Crockford,  purch.;  R.  S.  Maguire,  mktg.. 

No.  of  Employees  —  4  permanent;  160  seasonal. 

Capital  Stock#  —  Author.  Outstand.  Par 

Pref.  unlimited  nil  n.p.v. 

Com.  100,000  sh.  225,250  sh.  n.p.v. 

•  At  Oct.  31,  1985. 

Capital  Stock  Changes  —  In  March  1984,  com.  shs.  split  on  a 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1985 

1984 

- $000  - 

Revenue 

.1,158 

952 

Deprec.  &  amort.,  etc . 

143 

102 

Interest  charges 

64 

51 

Income  tax  provision . 

26 

16 

Equity  income 

Net  income,  operations 

107 

103 

Extraordinary  items 

Net  income 

107 

103 

Earnings  per  com.  share. 

On  net  income,  oper.  . 

$0.60 

$0.69 

On  net  income 

$0.60 

$0.69 

- $000- 

Cash  &  equivalent 

7 

139 

Inventories 

51 

46 

Investments 

Fixed  assets,  net 

2,161 

1,131 

Total  assets 

2,432 

1,323 

Current  liabilities 

368 

126 

Long-term  debt,  net 

901 

348 

Shareholders’  equity 

1,138 

848 

Working  capital 

d98 

66 

Cash  flow 

273 

204 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com.  8h.O 

1985  $1,158,407 

$107,007 

$0.60 

1984  952,309 

102,543 

0.69 

1983  841,605 

98,474 

0.69 

1982  .  713,329 

47,236 

0.29 

1981  .  776,690 

41,751 

0.29 

•  As  originally  reported  by  the  company. 

G  Adjusted  throughout  for  4  for  1  split  in  March  1984. 
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4  for  1  basis.  An  addit.  35.850  com.  shs.  iss.  under  a  rts.  offering 
in  Aug.  1984.  In  1985.  46,000  com.  shs.  were  iss. 

Major  Shareholder  —  Phillip  D  Murphy  and  family  directly  and 
beneficially  held  20.5%  of  fhe  o/s  com.  shs.  in  Feb.  1986. 

Dividends  —  40c  per  sh.  pd.  Jan.  31,  1983,  Jan.  1,  1984  and 
Mar.  15.  1985.  Divds.  pd.  in  recent  yrs.  have  been  as  follows: 


1973 

$0.72+0.38 

1981  .... 

. $0.40 

1974-76  .  . 

.  1.20 

1982 

0.50 

1976  . 

.  1.00 

1983  .  .  .  . 

0.40 

1977-79  .  .  . 

.  1,20 

1984 

.  0.40+0.40 

1980 

.  1.50 

1985 

BO. 40 

■  Following  4-for-l  stk.  split  on  Mar.  24,  1984 

Long-Term  Debt  —  0/8  at  Oct.  31,  1985,  $977,843  (inCl. 
$76,480  due  in  1  yr.)  comprising  $293,833  bank  loan  repay  in 
monthly  instal.  of  $3,583  plus  int.  at  prime  plus  1%.  Due  1992.  Co. 
entitled  to  receive  subsidies  from  the  Ontario  Develop.  Corp. 
under  the  TRIP  program  for  int.  pd.;$340,000  Ontario 
Development  Corp.  BILD  loan,  int.  free  until  1989  then  repay.in 
monthly  instals.  of  $22,098;  $290,010  bank  loan  due  1990,  repay 
$  1 ,665  per  month  plus  int.  at  prime  plus  1  %;  and  $54,000  mtge.  at 
14%  repay.  $13,500  p.a.  plus  int.  to  1989  Auditors  —  Greer, 
Fleming,  Rolland  &  Co..  Bracebridge. 

S.12 

Saratoga  Processing  Company  Limited 

Head  Off.  —  1333  W.  Georgia  St.,  Vancouver,  B.C.  V6E  3K9. 
Telephone  —  (604)  664-5721.  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancouver. 
Listed  —  SPC:  V  (class  A  only). 

Company  —  (Alta.  1960).  Owns  and  operates  facilities  to 
transport  and  process  natural  gas  in  southwestern  Alta. 

At  its  processing  plant  near  Coleman,  Alta.,  co  processes  raw 
gas  from  the  Savanna  Creek  field  and  the  North  Coleman  field  for 
the  account  of  producers. 

The  by-product  of  the  plant,  sulphur  acid  gas,  is  transmitted  to 
a  Claus  plant  for  the  prod,  of  elemental  sulphur.  The  plant  is 
operated  in  conjunction  with  co.'s  gas  processing  facilities  under 
existing  cost  of  service  contracts  with  the  producers. 

Directors  —  J.  E.  Johnson,  pres.;  John  Anderson,  v-p, 
Vancouver;  E.  R.  Roberts,  J.  S.  A.  MacDonald,  Calgary. 

Key  Personnel  —  W  N.  Collett,  treas.;  J.  H.  Podmore,  compt.; 
P.  G.  Griffin,  sec.;  C.  P.  Donohue,  asst.  sec. 


Capital  Stock  —  Author. 

Outstand.e 

Par 

Cl.  A  common  1,997,500  sh. 

497,500  sh. 

$2 

Cl.  B  common  2,500  sh. 

2,500  sh. 

$2 

a  Dec.  31.  1985. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  3 1 : 

1985 

1984 

- $000 

Revenue 

5,100 

4,528 

Deprec.  &  amort ,  etc . 

102 

53 

Income  tax  provision 

561 

694 

Net  Income,  operations 

1,111 

919 

Extraordinary  items 

Net  Income 

1,111 

919 

Earnings  per  com.  share 

On  net  Income,  oper. 

$2.22 

$1.84 

On  net  income  . 

$2.22 

$1.84 

- $000 

Cash  &  equivalent 

1,927 

2,393 

Accounts  receivable 

1,619 

566 

Inventories 

173 

134 

Fixed  assets,  net 

1,802 

1,854 

Total  assets 

5,959 

5,280 

Current  liabilities 

539 

470 

Long-term  debt,  net 

Shareholders’  equity 

5,420 

4,810 

Working  capital 

3,214 

2,639 

Cash  flow 

1,119 

1,141 

Fiscal 

Net  Inc.  Earns  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $5,099,670 

$1,110,636 

$2.22 

1984  4,528,425 

919,338 

1.84 

1983  4,037.938 

860.179 

1.72 

1982  4,058,180 

1,017,976 

2.04 

1981  .  4,708,061 

329,288 

1.06 

e  As  originally  reported  by  the  company. 


Cl.  A  is  non-voting;  cl.  B  is  voting  stock.  Both  classes 
participate  equally  in  liquidation  or  distribution  of  assets. 

Major  Shareholder  —  Westcoast  Transmission  owns  all 
voting  cl.  B  shs. 

Dividends  —  Cl.  A  and  B  common:  Present  rate  of  $1.00  per 
sh.  p.a.  pay.  quarterly  estab.  with  25c  pd.  Feb.  5,  1982.  Prev.,  50c 
per  sh.  p.a.  pd.  s.a.  from  Aug  1,  1979,  to  Aug.  3,  1981,  incl.;  and 
35c  per  sh.  p.a.  pd.  s.a.  from  Aug.  3,  1970,  to  Feb.  7,  1979,  incl. 

Spec.  dlvd.  of  $2  per  sh.  pd.  July  5,  1982. 

Auditors  —  Clarkson,  Gordon,  Vancouver. 

S.13 

Saskatchewan  Trust  Company 

Head  Off.  —  171-2nd  Ave  S.,  Saskatoon,  Sask.  S7K  1K6 
Telephone  —  (306)  244-8744. 

Company  —  (Sask.  1912).  Engaged  in  the  general  business  of 
a  trust  co.  in  Saskatoon,  Sask. 

Directors  —  G.  E.  Noren,  pres.;  E.  K.  Dokken,  v-p;  M.  D.  Acton, 
sec. -treas.,  H.  C.  Gemmel,  Moose  Jaw;  K.  J.  Dickhoff,  gen.  mgr., 
D.K.  Grayson,  v-p;  Saskatoon;  Frank  Klassen,  Regina;  all  Sask. 

Key  Personnel  —  Clarence  Hunko,  cont  ,  E.  J.  Sakundiak.  trust 
invest,  mgr.;  K.  N.  Lanes,  mtge.  mgr.;  I.  H.  Peever,  asst.  cont. 

No.  of  Employees  —  9  at  Mar.,  1986, 

Capital  Stocks —  Author.  Outstand. 

Cl.  A  unlimited  1,369,269  sh. 

Cl.  B  spec.  unlimited  1,080,270  sh. 

e  At  Dec.  31,  1985. 

Cl.  A  —  Voting. 

Cl.  B  Spec.  —  Non-voting,  non  -transferable  and  non-partic.  in 
prop  ,  assets  or  profits.  Not  entitled  to  divds.  Shs.  automatically 
expire  at  a  prescribed  future  date 

Major  Shareholders  —  Directors  of  the  co.  hold  over  50%  of 
o/s  shs. 

Dividends  —  Cl.  A  —  Divd.  of  7c  (taxable)  per  sh.  pd.  Feb  6. 
1985;  4e  (taxable)  per  sh.  pd.  Dec.  27,  1985  Prev.  pd.  6c  (tax- 
def.)  per  sh.  pd.  Mar.  19,  1984;  15c  (tax-def.)  per  sh.  pd.  Jan  31, 
1983  (1st  follow,  cap.  reorg  );  15c  (tax-def.)  per  cl.  A  sh.  on  Jan. 
14,  1982  Extra  stk.  divd.  of  12c  (tax-def.)  per  sh.  pd.  Dec.  27, 
1985;  divd.  of  5c  per  sh.  pd.  Jan.  14,  1982;  extra  stk.  divd.  of  0.8 
com.  shs.  for  each  com.  sh.  held  pd.  in  1978.  Divds.  pd.  or  decl 
on  cl.  A  shs.  (prev.  com.)  in  recent  fiscal  yrs.  as  follows: 


1976 

$3.50 

1981 

■$0  10 

1977  .  .  .  . 

■3.00 

1982 

■0  15+05 

1978 

■6.00+stk 

1983 

■0.15 

1979 

1984 

■0  06 

1980 

■4.00 

1985  . 

.  0.11+stk. 

■  Tax-deferred. 

Auditors  —  Coopers  &  Lybrand,  Saskatoon. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Interest  4  other  inc . 

7,841 

5,726 

Interest  charges 

6,455 

4,872 

Provision  loan  losses 

187 

82 

Salaries  4  benefits 

368 

355 

Income  taxes 

75 

(37) 

Net  Income,  operations 

306 

80 

Extraordinary  items 

138 

Net  Income 

306 

218 

- $000  — 

Cash  resources 

4,272 

1,464 

Securities 

1,883 

1,856 

Loans 

62,148 

47,179 

Total  assets 

69,127 

50,928 

Deposits 

13,138 

10,285 

Guaranteed  Invest.  Certs . 

52,227 

37,202 

Approp  for  contingencies 

Shareholders’  equity 

3,500 

3,252 

Fiscal  Net  Interest  Net  Inc. 

Year  Inca  Opera 

1985  $1,385,149  $306,199 

1984  854,772  80,125 

1983  614.527  75,807 

1982  533,694  188,012 

a  As  originally  reported  by  the  company. 
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Scintrex  Limited 


S.14 


S.15 

Scotia  Mortgage  Corporation 


Head  Off.  —  222  Snidercroft  Rd.,  Concord,  Ont.  L4K  1B5. 
Telephone  —  (416)  669-2280  Trana.  Agent  —  The  Canada 
Trust  Co.,  Toronto.  Listed  —  SCT:  T  (com.  only). 

Company  —  (Ont.  1960).  Develops  and  manufactures 
geophysical  and  geochemical  exploration  instrumentation, 
nuclear  reactor  monitoring  devices,  and  other  scientific  products. 
The  co.  also  provides  ground  and  airborne  exploration  and 
consulting  services. 

In  Oct.,  1985,  co.  acquired  Urtec  Limited  of  Markham,  Ont.; 
manufactures  electronic  instruments  for  airborne  resource 
surveys.  In  Apr.,  1986,  co.  sold  900,000  com  shs.  of  Technomin 
Australian  N.L.  that  accounted  for  $537,000  in  net  income  or  49c 
per  sh.  of  the  yr.  end  results. 

Directors  —  H.  O.  Seigel,  pres.;  Gerald  Stork,  sr.  v-p,  fin.  & 
admin.,  Toronto;  J.  G.  Baird,  sr.  v-p,  mktg..  Goodwood,  Ont.; 
A.  J.  Shaul,  sec.;  A.  W.  Howland-Rose,  v-p;  H.  I.  Schiff,  Toronto; 
W.  D.  Whitaker,  Marilyn  M.  Seigel,  J.  P.  Sheridan. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  —  Author.  Outstand.  Par 

6%  Pfce.  350,000  sh.  327,500  sh.  $1 

Common  K.OSO.OOO  sh.  1,107,365  sh.  n.p.v. 

■  Of  which  100,000  shs.  reserved  for  options. 

6%  Pfce.  —  Entitled  to  cum.  divds.  of  6c  p.a.  Conv.  into  com. 
shs  on  basis  of  1  com.  sh.  Non-voting  unless  divds.  in  arrears  for 
2  yrs. 

Major  Shareholder  —  Jolamar  Investments  &  Enterprises  Ltd. 
holds  35%  of  com.  shs. 

Dividends  —  6%  Pfce.  —  During  fiscal  1980  co.  pd.  $58,950 
being  3  yrs.'  arrears  of  divds.  Pd.  reg.  since.  Com.  —  No  set  rate. 
Paid  10c  per  sh.  in  1985  and  has  declared  a  10c  per  sh.  divd.  for 
July  4,  1986. 

Wholly-Owned  Subsidiaries 

Scintrex,  Inc.  —  1973  West  North  Temple,  Salt  Lake  City, 
Utah.  84116. 

Scintrex  Pty.  Ltd.  —  1031  Wellington  St.  West  Perth.  Australia 
6005;  6  Tramore  Place.  Killarney  Heights,  N  S  W.,  Australia  2087. 

Associated  Company 

Unisearch  Associates  Inc.  —  42.85%  owned.  Engaged  in 
contract  research. 

Auditors  —  Dunwoody  &  Company,  Markham,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Jan.  31:  1986  1985 

- $000 

Revenue  .  18,211 

Deprec.  &  amort.,  etc .  520 

Interest  charges  41 

Income  tax  provision .  432 

Equity  income  .  87 

Net  income,  operations  1,342 

Extraordinary  items . 

Net  income  .  1,342 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.21 

On  net  income  .  $1.21 

- $000 


Cash  &  equivalent 

666 

2,254 

Inventories 

4,446 

3,508 

Investments 

. 

148 

71 

Fixed  assets,  net 

3,641 

2,508 

Total  assets 

11,938 

10,733 

Current  liabilities 

2,680 

2,877 

Shareholders'  equity 

9,047 

7,666 

Working  capital 

4,918 

4,972 

Cash  flow 

1,358 

277 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Opera 

com.  sh. 

1986 

$18,211,000 

$1,342,000 

$1.21 

1985 

10,534,000 

286,000 

0.25 

1984 

9,622,692 

505,754 

0  45 

1983 

9,117,215 

dl  1 1,857 

dO.  13 

1982 

14,811.585 

1.003,090 

1.05 

1981  . 

12,505,468 

547,628 

0.59 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  April  30,  1985 

10,534 

487 

34 

136 

2 

286 

286 

$0.25 

$0.25 


Head  Off.  —  2201  Eglinton  Ave.  East,  Scarborough,  Ont.  MIL 
4S2.  Telephone  —  (416)  288-4111.  Trans.  Agents  —  (Term 
notes)  The  Co.  and  the  Bank  of  Nova  Scotia,  Toronto. 

Company  —  (Can.  1985  amalg.).  Operates  as  mortgage  arm 
of  Bank  of  Nova  Scotia. 

Directors  —  J.  A.  G.  Bell,  chm.;  A.  E.  Taylor,  pres.;  R.  L. 
Brooks.  W.  S.  Mcdonald,  v-p's;  J.  K.  Mitchell,  all  Toronto. 

Key  Parsonnel  —  P.  J.  Moar,  asst,  v-p  &  sec.;  C.  F.  McComb. 
treas.;  S.J.  Forshaw,  R.F.  Allan,  E.  C.  Oatt,  asst,  v-p's. 


Employees  —  Approx.  150  in  March,  1986. 


Capital  Stock  —  Author. 

Outstand. 

Par 

8%  Pref. 

2,000,000  sh 

740,000  sh. 

$100 

Common 

5,000,000  sh. 

1,605,525  sh. 

$20 

8%  Pref. 

—  Entitled  to  non. -cum.  redeem,  pref.  divds.  of 

$8.00 

per  sh.  p.a. 

Changes  in  Capital  Stock  —  On  Dec.  31,  1980,  Scotia 
Covenants  Mortgage  Corporation  and  BNS  Mortgage  Corporation 
amalg.  effecting  the  following  sh.  transactions:  com.  shs.  of 
Scotia  Covenants  were  conv.  into  shs.  of  amalg.  co.;  pref.  shs.  of 
Scotia  Covenants  were  conv.  into  pref.  shs.  of  amalg.  co.  on  a  sh  - 
for-sh.  basis;  and  com.  shs.,  $100  par.  of  BNS  Mortgage  were 
conv.  into  com.  shs.  of  amalg.  co  on  a  5-for-1  basis. 

Major  Shareholders  —  All  o/s  shs.  held  by  The  Bank  of  Nova 
Scotia. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $1,170,663,000  in 
bank  notes  pay.  to  the  Bank  of  Nova  Scotia;  $3,402,575,000  in 
notes  pay.  to  others;  and  $3,300,000  in  debs.  Details  as  follows: 

6Vt%  S.F.  Debentures  —  Dated  Sept.  1,  1965;  due  Sept.  1, 
1990.  Auth.  and  iss.  $5,500,000;  o/s  at  Dec.  31,  1984, 
$3,300,000.  Placed  privately. 

Trustee  —  Montreal  Trust  Co. 

Auditors  —  Clarkson  Gordon,  and  Price  Waterhouse,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

591,547 

485,002 

Deprec.  &  amort.,  etc . 

4,194 

2,987 

Interest  charges  . 

478,411 

428,181 

Income  tax  provision . 

35,749 

7,015 

Salaries  &  benefits  . 

3,849 

3,767 

Net  income,  operations 

42,479 

20,952 

Extraordinary  items 

2,940 

Net  income 

45,419 

20,952 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

- $000  - 

Cash  &  equivalent . 

325,253 

430,959 

Mtge.  loans  . 

4,974,681 

3,992,010 

Investments 

89,362 

141,655 

Fixed  assets,  net 

497 

159 

Total  assets 

5,452,950 

4,629,232 

Debentures  . 

3,300 

14,245 

Notes  payable 

4,573,238 

4,248,362 

Shareholders'  equity  . 

214,407 

168,988 

Cash  flow 

56,084 

25,961 

Fiscal  Interest 

Net  Inc. 

Earns,  per 

Year  income* 

Oper.e 

com.  sh. 

1985  $579,452,000 

$42,479,000 

$n.a. 

1984  473,492.000 

21,148,000 

n.a. 

1983  344,244,000 

30,321,000 

n.a. 

1982  247,635.000 

15,085,000 

n.a. 

1981  .  147,857,488 

4k, 996, 621 

n.a. 

e  As  originally  reported  by  the  company. 


S.16 

Scott  Paper  Limited 

Head  Off.  —  1 1 1 1  Melville  St.,  P.O.  Box  3600,  Vancouver,  B.C. 
V6B  3Y7.  Telephone  —  (604)  688-8131  Trans.  Agent  —  The 
Canada  Trust  Company,  Vancouver,  Calgary,  Toronto,  Montreal 
and  Halifax.  Listed  —  SPL  T,  V,  M. 

Company  —  (B.C.  1926).  With  subsids.,  mfrs.  brand-name 
disposable  paper  prods,  from  plants  at  New  Westminster,  B.C., 
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and  Crabtree,  and  Lennoxvitle,  Que.  Sales  offices  located  in 
Vancouver,  Winnipeg,  Toronto,  Montreal  and  Dartmouth. 

Directors  —  G.  L.  O'Leary,  chm.&  CEO;  R.  T.  Stewart,  pres.  & 
COO;  P.  J.  Peters,  group  v-p  &  treas.;  H.  C.  Bentall, 
W  D.  H.  Gardiner,  C.  A.  Johnson,  Vancouver;  H.  G  MacNeill, 
Toronto;  J.  K.  Grant,  Peterborough;  F.  R.  Bibeau,  Laval  sur 
Lac,  Que.;  W.  S.  Wesson,  Moorestown,  N.J.;  F.  R.  Buse,  Newton 
Sq.,  Pa. 

Key  Personnel  —  W.  M.  Ferrie,  v-p,  admin.;  J.  F.  Philip, 
div.,  v-p,  ventures;  D.  H.  R.  Stowe,  v-p,  mktg.;  D.  M  Doherty, 
v-p  consumer  sales;  Serge  Guay,  v-p,  mfg.;  R.  M.  Kitos,  div.  v-p 
personnel;  N.  N.  Dexter,  div.  v-p,  consumer  mktg.;  D.  L.  Pettit,  div. 
v-p.  comsumer  mktg.  services;  J.  M.  Reid,  contr.;  D.  B.  Wells,  div. 
v-p  &  gen.  mgr.  Eastern  mfr.  div.;  J.  L.  A.  Glanville,  gen.  mgr. 
Western  mfr.  div.;  J.  J.  Herb.  sec. 

No.  of  Employees  —  Approx.  1,684  at  Dec.  31,  1985 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  18,000,000  sh.  7,640,400  sh.  n.p.v. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  Scott  Paper  International  Inc.  of 
Philadelphia,  Pa.,  a  w/o  subsid.  of  Scott  Paper  Co.  of 
Philadelphia,  held  50.01%  of  co.'s  o/s  shs.  at  Apr.  10,  1986. 

Capital  Stock  Changes  —  In  Dec.,  1978  and  June,  1984,  com. 
stk.  split  3-for-1. 

Dividends  —  Com.  —  Present  rate  of  48c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  12c  per  sh.  on  Jan.  31,  1986.  Prev.  40c  per 
sh.  p.a.  pd.  quarterly  from  July  31,  1985  (1st  follow.  3-for-1  split. 
Prev.,  $1  per  sh.  p.a.  pd.  quarterly  from  July  31,  1981  to  Apr.  30, 
1984,  incl.  Divds.  decl.  for  recent  fiscal  yrs.  as  follows; 


1975-76 

1.20 

1981  . 

.  0.95 

1977 

.  1.30 

1982-83  . 

....  1.00 

1978 

.  1.47 

1984 

.  0.50 

1979 

■0.65 

■0.20 

1980 

.  $0.85 

1985 

. 0.42 

■  Follow  3-for-1  stock  splits  Dec.,  1978  and  June  1984 


Long-Term  Debt 

O/s  Dec.  31,  1985,  $29,225,000,  incl.  $770,000  due  in  1  yr„  as 
follows: 

8%%  S.F.  Debs.,  Ser.  A  —  Dated  July  2,  1971;  due  July  2, 
1991.  Int.  Jan.  and  July  2.  Author,  and  iss.  $12,000,000;  o/s  at 
Dec.  31,  1985,  $5,519,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

246,820 

216,370 

Deprec.  &  amort.,  etc . 

8,167 

7,078 

Interest  charges 

5,091 

4,790 

Income  tax  provision . 

7,670 

5,150 

Net  income,  operations 

11,183 

9,800 

Extraordinary  items 

Net  Income 

11,183 

9,800 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.46 

$1.28 

On  net  income 

$1.46 

$1.28 

- $000  - 

Accounts  receivable 

17,452 

18,337 

Inventories 

35,099 

38,911 

Accounts  receivable 

19,452 

18,337 

Fixed  assets,  net 

130,928 

127,898 

Total  assets 

185,039 

186,782 

Current  liabilities 

39,546 

33,932 

Long-term  debt,  net 

28,455 

48,586 

Shareholders'  equity  . 

80,535 

72.561 

Working  capital 

14,565 

23,686 

Cash  flow 

46,419 

17,835 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

com.  sh* 

1985  $246,820,000 

$11,183,000 

$1.46 

1984  216,370,000 

9,800,000 

1.28 

1983  193,599,000 

9,512.000 

1.25 

1982  182,100,000 

8,681,000 

1.14 

1981  .  175,246,000 

8,321,000 

1.09 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  3-for-1  split  in  June,  1984 


Redeem,  at  107.40  to  July  2.  1972;  prem.  deer.  0.40  of  1%  p.a. 
thereafter  to  July  2,  1990;  thereafter  at  par.  Not  redeem,  prior  to 
July  2,  1986  for  refunding  at  int.  cost  of  less  than  8.91%  p.a.  s.f.  to 
retire  $360,000  princ.  amt.  p.a. 

Trustee  —  The  Canada  Trust  Co. 

11%  S.F.  Debs.,  Ser.  B  —  Dated  1975;  due  Oct.  31.  1990 
Author,  and  iss.,  $1 1,000,000;  o/s  at  Dec.  31,  1985,  $4,840,000 

Other  Debt  —  Also  o/s  at  Dec.  31.  1985,  $18,866,000 
(U.S.$13,500, 000)  notes  due  Dec.  1987. 

Wholly-Owned  Subsidiaries  —  Westminister  Paper  Co.  Ltd. 
(inactive);  West  Tree  Farms  Ltd.;  Omega  Products  Limited 

(inactive). 

Joint  Venture  —  Sancella  Inc.  (50%  int.)  700,  6711 
Mississauga  Rd..  Mississauga,  Ont.  L5N  2W3. 

Auditors  —  Price  Waterhouse,  Vancouver. 

S.17 

Scott’s  Hospitality  Inc. 

Head  Off.  —  89  Chestnut  Street,  Toronto,  Ont.,  M5G  1R1. 
Telephone  —  (416)  977-6001  Trans.  Agent  —  Montreal  Trust 
Co.,  Toronto,  Montreal.  Calgary  Listed  —  SRC:  M.  T. 

Company  —  (Ont.  1968  amalg.;  1981  amalg.).  Operates  a 
chain  of  take-out  food  shops  and  restaurants  under  a  master  fran¬ 
chise  agreement  with  Col.  Sanders  Kentucky  Fried  Chicken  Ltd 
in  Ontario,  Quebec  and  in  Austin,  Texas  under  franchise 
agreements  with  KFC  Corporation,  Louisville.  Kentucky  Also 
operates  a  chain  of  Chinese  and  Polynesian  take-out  food  shops 
in  Ontario  and  Manitoba.  Through  its  subsid.  cos.,  operates 
Holiday  Inns  in  Canada,  the  United  States,  the  United  Kingdom 
and  the  Carobbean;  as  well  as  school  bus  transportation  in 
Ontario  and  in  the  United  States  and  a  warehouse  div. 

Brand  names:  Kentucky  Fried  Chicken,  Gold  Chin,  Wiki  Wiki, 
Holiday  Inn,  Charterways,  Briarwood  Inn  and  Soup'N’Salad. 

On  May  1,  1985,  all  o/s  shs.  of  Black  Photo  Corp.  Ltd  were  ac¬ 
quired  for  $100,800,000  in  cash.  During  the  year,  co.  entered  into 
a  joint  venture  with  Denny's  Inc.  of  LaMirada,  Calif,  to  build  4 
Denny's  restaurants  in  the  Toronto  area.  The  first  was  opened  in 
August  1985. 

In  Feb.  1986,  subsid.  Black  Photo  Corp.  purch.  Kits  Cameras 
Ltd.  of  Vancouver,  B.C.  The  assets  included  46  retail 
photographic  stores  and  a  photofinishing  laboratory  In  Mar 
1986,  co.  subsid.  Charterways  Transportation  Ltd.  acquired  all 
the  o/s  shs.  of  Marinel  Transportation  Inc.  of  Chelmsford.  Mass  . 
which  operates  235  school  buses  in  Mass  .  New  Hampshire  and 
Maine. 

Directors  —  G.  R.  Gardiner,  chm.;  F.  R.  Graham,  vice-chm.; 
Benson  Orenstein,  pres  &  CEO;  R  A.  Hunter,  Helen  D  Phelan,  M 
R.  Gardiner,  R.  A.  Stevens,  J.  J.  Leon;  W.  C.  Graham,  R.  R.  Yelle, 
D.  R.  Beatty,  H.  A.  Arrell,  J.  M.  Gillies.  Toronto;  G.  P.  Davies.  Lon¬ 
don,  Ont.;  D.  S.  R.  Leighton,  Banff,  Alta.;  J.  G.  Kelnberger. 
Larchmont,  N  Y. 

Key  Personnel  —  B.  R.  Dodds,  sr.  v-p  &  CFO;  D.  G.  Shields,  v- 
p  &  treas.;  J.  B.  Simpson,  v-p  &  gen.  counsel;  C.  H.  King,  sec. 

No.  of  Employees  —  Approx.  18,900  in  April  1986 

Capital  Stocks —  Author.  Outstand.  Par 

Cl.  C  8,336,714  sh.  7,917,683  sh.  n.p.v. 

Subord.  Vot.  30,663,286  sh.  10,074,109  sh.  n.p.v. 

e  At  Apr.  30,  1985;  sh.  author,  changes  due  to  conversions  of 
cl.  C.  shs. 

Cl.  C.  —  Convert,  into  com.  shs.  Entitled  to  100  votes  per  sh 

Subordinate  Voting  —  Non-convert,  into  cl.  C.  shs.  Entitled  to 
one  vote  per  sh. 

Major  Shareholders  —  28. 1%  of  the  subord.  vtg.  shs  and  59% 
of  the  cl.  C  shs.  are  held  by  cos  beneficially  controlled  by  the 
families  of  members  of  the  board  of  directors. 

Capital  Changes  —  Capital  stk.  split  2  new  for  1  old  in  May. 
1973.  Effective  May  3,  1977,  10.000,000  author,  com.  shs 
reclassified  as  9,999,000  cl.  A  and  B  shs  and  1,000  com.  shs  of 
which  8,386,000  cl.  A  shs  were  o/s.  In  1980,  cl.  A  shs  and  B  shs 
were  subdivided  and  reclassified  into  one  com.  sh  and  one  cl.  C 
sh.  Also,  80,000  8%  First  Pfce.  shs  were  created. 

On  June  22,  1981,  the  com.  shs.  were  reclassified  as  subord 
vtg.  shs.;  the  author,  cap.  was  amended  to  exclude  the  8%  first 
pfce.  shs  and  to  restate  the  cl.  C  and  subordinate  voting  shs.  at 
9,000,000  and  30,000,000  shs  respectively. 

Dividends  —  Com.  A  Cl.  C  —  Present  rate  of  40c  per  sh.  p.a 
estab  with  8. a.  divd.  of  20c  per  sh.  on  July  2,  1985.  Prev.  16c  per 
sh.  paid  Jan.  2,  1985;  14c  per  sh.  pd.  July  3.  1984;  24c  per  sh. 
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p.a.  pd.  s.a.  from  July  2,  1982  fo  Jan.  3.  1984;  and  1 1C  per  sh.  pd. 
Jan.  4.  1982.  Cl.  A  &  B  (old)  —  Prior  to  capital  reorganization  in 
Jan.,  1980  a  rate  of  32c  p  a  paid  s.a..  from  Dec.  16.  1978  to  Jan. 
4,  1980  Prev.,  13%c  per  sh  pd.  June  30,  1978;  13.7c  per  sh.  pd. 
Dec.  16,  1977;  13c  per  sh.  pd.  June  28,  1977  (first  following  re¬ 
classification);  12.9c  per  sh.  pd  Dec  17,  1976;  and  12c  per  sh. 
pd.  quarterly  from  June  17.  1974  (initial)  to  June  17,  1976.  On  cl.  B 
stk.  divds.  pd.  were  at  a  rate  equivalent  to  cl.  A  but  on  a  tax-de¬ 
ferred  basis  to  Dec.  18,  1978. 

Long-Term  Debt  —  Co.  debt  o/s  at  Apr.  30,  1985  totaled 
$246,523,000  of  which  $14,042,000  was  due  within  one  year. 

Major  Subsidiaries  —  Scott's  Restaurants  (Quebec)  Ltd.; 
Gold  Chin  (1980)  Ltd.;  Black  Photo  Corp  Ltd,  all  wholly  owned. 

Commonwealth  Holiday  Inns  of  Canada  Ltd.  —  (wholly 
owned).  Engaged  in  business  of  constructing  and  operating  motor 
motels  known  as  Holiday  Inns  and  forming  part  of  the  Holiday  Inns 
system  through  franchises  granted  by  Holiday  Inns,  Inc.  Major 
subsids.  include  Associated  Innkeepers  Supplies  Ltd.; 
Commonwealth  Holiday  Inns  (Alberta)  Ltd.;  Philip  Eprile 
Associates  Ltd.;  Allied  Inn  Keepers  of  Trinidad  and  Tobago 
Ltd.;  Charterways  Co.  Ltd.;  Charterways  Transportations  Ltd.; 
National  School  Bus  Service  Inc.;  Marine!  Transportation  Inc.; 
Kits  Cameras  Ltd. 

Auditors:  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1985 

1984 

- $000  - 

Revenue 

588,858 

517,449 

Deprec.  4  amort.,  etc . 

37,751 

33,504 

Interest  charges 

20,490 

22,881 

Income  tax  provision 

24,128 

12,429 

Equity  income  . 

Net  income,  operations 

27,401 

19,894 

Extraordinary  items 

6,658 

Net  income 

34,059 

19,894 

Earnings  per  cl.  C  4 

com.  share: 

On  net  income,  oper . 

$1.54 

$1.12 

On  net  income 

$1.91 

$1.12 

- $000  - 

Cash  4  equivalent . 

37,212 

21,730 

Accts.  receivable 

27,517 

23,719 

Inventories  . 

7,597 

6,309 

Investments  . 

4,004 

3,927 

Fixed  assets,  net 

394,303 

345,010 

Total  assets 

510,820 

416,803 

Current  liabilities 

75,383 

60,095 

Long-term  debt,  net 

232,481 

194,626 

Shareholders'  equity 

147,313 

117,213 

Working  capital 

1,616 

d4,326 

Cash  flow 

76,077 

58,070 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

share 

1986*  $569,263,000 

$27,905,000 

$1.55 

1985  558,858,000 

27,401,000 

1.54 

1984  517,449,000 

19,894,000 

1.12 

1983  481,916,000 

13,564,000 

0.77 

1982  485,440.000 

16,721,000 

0.96 

1981  .  ....  442,541,000 

15,734,000 

0.91 

e  As  originally  reported  by  the  company. 
■  9  mos  ended  Jan.  31,  1986. 


S.18 

Scottish  &  York  Holdings  Umited 

Head  Off.  —  10th  ft..  150  Eglinton  Ave  East,  Toronto,  Ont 
M4P  2Z3  Telephone  —  (416)  488-5999.  Trans.  Agent  — 
Montreal  Trust  Co..  Montreal  and  Toronto  Listed  —  SYH:  T,  M. 

Company  —  (Ont.  1961).  A  holding  co..  which  through 
subsids  is  engaged  in  the  general  insurance  underwriting  and 
agency  business  mainly  in  Canada  and  Bermuda. 

Directors  —  R.  W  Broughton,  chm.  &  CEO;  W.  G.  Holbrook, 
pres  4  COO;  R.  D  Abbot,  v-p  4  sec -treas.;  S.  F.  Chapman. 
J.  A.  Tory,  R  W  Torrens.  A.  D  McEwen,  K.  R.  Thomson,  I.  D.  Croft, 
all  Toronto. 

Key  Personnel  —  D.  A.  Boyd.  v-p. 


Capital  Stocks  — 

Author. 

Outstand. 

Par 

Pfce. 

unlimited 

nil 

n.p.v. 

Cl.  A  Pfce. 

unlimited 

5,700,000  sh. 

$10 

Cl.  B  Pfce. 

unlimited 

102,388  sh. 

$100 

Common 

unlimited 

8,000,000  sh. 

n.p.v. 

Pfce.  —  The  designation,  rts.,  privileges,  restrictions  and 
conditions  to  be  determined  by  the  dirs.  before  iss.  Non-voting. 


Cl.  A  Pfce.  —  Entitled  to  receive  cum.  divds.  at  a  rate  of  one- 
half  the  prime  rate  plus  1%.  Divds.  are  pay.  either  in  cash  or  stk. 
divds.  in  cl.  B  pfce.  shs.  Retractable  at  the  option  of  the  holder  on 
Sept  1,  1987  at  $10  per  sh.  plus  accr.  divds  Redeem,  at  any  time 
at  $10  per  sh.  plus  accr.  divds. 

Cl.  B  Pfce.  —  Entitled  to  receive  cum.  divds.  at  a  rate  of  one- 
half  the  prime  rate  plus  1%.  Retractable  at  the  option  of  the  hold¬ 
er  on  Sept  1,  1987  at  $100  per  sh  plus  accr.  divds.  Redeem,  at 
any  time  at  $100  per  sh.  plus  accr.  divds. 

Major  Shareholder  —  The  Standard  St.  Lawrence  Co.  holds 
approx.  52%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  2  new  for  1  old  in 
June,  1966;  3-for-1  in  Nov.,  1967;  and  2-for-1  in  Nov.  in  1971  and 
1972.  On  Sept.  10,  1982,  co.  cancelled  all  auth.  first  pfce.  shs.  of 
$50  per  sh.  On  the  same  day  created  6,000,000  cl.  A  pfce.  and 
250,000  cl.  B  pfce.  shs.  and  incr.  auth.  com.  shs.  from  12,000,000 
shs  to  50,000,000  com.  shs.  In  1985,  the  auth.  cap.  was  changed 
to  create  an  unlimited  no.  of  pfce.  non-voting,  cl.  A  pfce.,  cl.  B 
pfce.,  and  com.  shs. 


Dividends  —  Com.  —  Divds.  are  presently  omitted.  Prev.  32c 
per  sh.  p.a.  pd.  from  Sept.  30,  1980  to  June  30.  1981.  Divds.  de¬ 
clared  for  recent  fiscal  yrs.  as  follows: 


1972  . 

$0.23 

1978  . 

. $0.20)4 

a0.0414 

1979  . 

.  0.24 

1973-74 

.  0.18 

1980  . 

.  0.30 

1975  . 

.  nil 

1981  . 

.  0.16 

1976  . 

.  0.0314 

1982-85  . 

.  nil 

1977  . 

.  0.10% 

•  Following  2-for-1  split. 

Wholly-Owned  Subsidiaries  —  Central  Canada  Insurance 
Service  Ltd.,  Scottish  4  York  Insurance  Co.  Ltd.,  Victoria 
insurance  Co.  of  Canada.  Eaton  Bay  Insurance  Co.,  all 
Canada;  Scottish  International  Insurance  Co.  Ltd.,  Bermuda; 
Scottish  &  York  B.V.,  Netherlands;  Scottish  4  York  N.V., 
Netherlands  Antilles. 

Auditors  —  Thome  Riddell,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Net  premiums  . 

57,533 

50.724 

Deprec.  &  amort.,  etc . 

539 

307 

Investment  income  . 

12.309 

12,577 

Income  tax  provision . 

3 

(2,069) 

Net  income,  operations 

d14,677 

d2,271 

Extraordinary  items 

d  1,035 

Net  Income 

d  13,642 

d2,271 

Earnings  per  com.  share 

On  net  income,  oper . 

$d2.27 

$d0.70 

On  net  income  . 

$d2. 14 

$d0.70 

-  $000  - 

Cash 

5,242 

Receivables 

62,615 

41,265 

Securities . 

126,863 

103,142 

Fixed  assets,  net 

557 

756 

Total  assets 

192,432  , 

153,257 

Provision,  o/s  claims 

93,067 

75,592 

Long-term  debt,  net 

Shareholders'  equity 

33,769 

32,412 

Cash  flow 

d14,138 

d  1,964 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1985  $57,533,317 

$d  14,676,730 

$d2.27 

1984  50,723,505 

2,270,561 

dO  70 

1983  83,112.198 

6,107,937 

0  40 

1982  197.149.456 

d43, 88 1,985 

5  60 

1981  .  247,776,697 

d8, 754, 383 

dl.09 

e  As  originally  reported  by  the  company. 


556 


THE  FINANCIAL  POST 


5.19 

Sea-1  Aquafarms  Ltd. 

Head  Off.  —  319,  470  Granville  St.,  Vancouver,  B.C.  V6C  1V5. 
Telephone  —  (604)  687-2336.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Vancouver  Listed  —  SNQ:  V. 

Company  —  (B.C.  1983).  Holds  gold-silver  prospects:  16 
units,  Kimberly  area.  Fort  Steele,  min.  div.,  B.C.;  and  20  units,  Ymir 
Mountain  area,  Nelson  min.  div.,  B.C.  Also  holds  20  cl.  units.  Popu¬ 
lar  Creek  area,  35  km  south  of  Houston,  central  B.C.;  and  1  cl. 
block,  Osoyoos  min.  div.,  B.C. 

Name  of  co.  changed  from  Geotech  Resources  Inc.  to  present 
form  following  shldr.  approval  Feb.  11,  1 986. 

Development  —  Geophysical  survey  completed  on  Kimberly 
els.  in  mid- 1985;  further  explor.  indicated. 

Directors  —  Leslie  Raymond,  chm.,  Victoria;  D.  B.  Archer, 
pres.,  Vancouver;  W.  C.  Mearns,  v-p,  Victoria;  R.  A.  McLean,  sec  - 
treas.,  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  2,826,896  sh.  n.p.v. 

e  At  May  15,  1986;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  D.  B.  Archer  holds  490,000  shs. 
Current  Financial  Position  —  No  current  information 
available. 

5.20 

Sea  Band  International  Inc. 

Head  Off.  —  806-88  University  Ave.,  Toronto,  Ont.,  M5J  1T6. 
Telephone  —  (416)  593-6608. 

Company  —  (Ont.  1980).  Manufactures  and  markets  a 
medical  device  to  counteract  industrial  motion  sickness  and 
nausea. 

In  April  1986,  the  co.  changed  its  name  from  Wavano 
Explorations  Inc.  to  the  present  form  on  the  basis  of  I  sh.  of  the 
co.  for  10  shs.  of  Wavano. 

Directors  —  H.  Jonas,  Jr.,  chm.  &  pres.;  Dr.  H.  Pascoe;  M. 
Scheffler,  sec.-treas. 

Capital  Stock  ■  Author.  Outstand.  Par 

Common  unlimited  1,216,000  sh.  n.p.v. 

Special  unlimited  nil  n.p.v. 

■  At  Dec.  31,  1985. 

Major  Shareholder  —  H.  Jonas,  Jr.  held  47.2%  of  the  o/s 
com.  shs.  at  Dec.  31.  1985. 

Current  Financial  Position  —  At  Dec.  31,  1985,  co.  had 
working  capital  of  $24,432. 

5.21 

The  Seagram  Company  Ltd. 

Head  Off.  —  1430  Peel  St„  Montreal,  Que.  H3A  1S9. 
Telephone  —  (514)  849-5271.  Trans.  Agents  —  The  Royal 
Trust  Co.,  Montreal,  Toronto,  Calgary  and  Vancouver;  Manufactur¬ 
ers  Hanover  Trust  Co.,  N.Y.  Listed  —  VO:  T,  M,  V.  N,  Paris,  L. 
(Eng.) 

Company  —  (Can.  1928;  continuance,  1979).  Through 
subsids.  is  primarily  engaged  in  the  prod,  and  mktg.  of  distilled 
spirits  and  wines.  Prods,  are  marketed  in  Canada,  the  U.S.  and 
throughout  the  world.  Has  a  22.5%  int.  in  E.  I.  du  Pont  de  Nemours 
and  Co.,  a  major  North  American  chemical  co. 

Directors  —  E.  M.  Bronfman,  chm.  &  CEO,  New  York,  N.Y.;  C. 
R.  Bronfman,  deputy  chm.,  Montreal;  P.  E.  Beekman,  pres.  &  COO, 
North  Caldwell,  N.J.;  D.  G.  Sacks,  exec,  v-p,  admin.  &  fin.;  M.  W. 
Griffin,  exec,  v-p,  mfg.;  E.  L.  Kolber,  Paul  Desmarais,  Marie-Josee 
Drouin,  D.  M  Culver,  A.  J.  de  Grandpre  Montreal,  Que.;  C.  E. 
Medland,  W.  G.  Davis,  Toronto;  A.  de  Gunzburg,  New  York,  N.Y.; 
J.  L.  Weinberg,  Greenwich,  Conn,;  F.  H.  McNeil,  Granum,  Alta.;  R. 
E.  Heckert,  Kennet  Square,  Penn.;  E.  G  Jefferson,  Wilmington, 
Dela. 

Key  Personnel  —  R.  J.  Watkins,  v-p,  human  resources;  A.  M. 
Ludwick,  v-p,  financial  analysis;  S.  E.  Herbits,  v-p,  corp.  devel.; 
R.  W.  McLauchlan,  v-p,  quality  control;  E.  F.  McDonnell,  v-p,  inti.; 
R.  K.  Goeltz,  v-p,  treas.  &  cont.;  E.  F.  Falkenburg,  asst,  cont.;  M. 
C.  L.  Hallows,  sec. 

No.  of  Employees  —  Approx.  14,300  in  Jan.  1986. 

Capital  Stock  e  —  Author.  Outstand. 

Common  unlimited  95. 145,420  sh. 

e  At  Jan.  31,  1986. 


Major  Shareholders  —  The  Bronfman  family  and  trusts  for  the 
benefit  of  the  Bronfman  family  members  hold  approx.  39.8%  of 
the  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  on  Mar.  19. 
1983;  2-for-1  on  Nov.  26,  1971  and  Nov.  25.  1964;  and  5-for-1  on 
June  20,  1946 

Warrants  —  Each  wt  entitles  the  holder  to  purch.  1  com.  sh  at 
US$37  per  sh.  to  Sept.  15,  1988,  incl.  From  June  15,  1988  to 
Sept.  15,  1988,  incl.,  7%  debs  may  be  surrendered  at  their  princ. 
amt.  less  the  stated  value  of  any  missing  unmatured  coupons,  in 
pay.  or  partial  pay.  of  the  exer.  price  of  wts.  At  Jan.  31,  1986,  wts. 
were  o/s  to  purch.  3,500,000  com.  shs. 

Dividends  —  Com.  —  Pd  each  year  since  1938.  Present  rate 
of  US$1  p.a.  pay.  quarterly  estab.  with  US25C  per  sh.  pd.  June  18, 
1986.  Prev.,  US80C  per  sh.  pd.  quarterly  from  Mar.  15,  1984  to 
Mar.  14,  1986,  incl. 

Divds.  decl.  on  com.  shs.  in  recent  fiscal  yrs.  have  been  as  fol- 


lows:  (in  Cdn.  funds  in 

1980  and  prior  years): 

1975-76  . 

$0.80 

1981  . 

US$1,325 

1977  . 

0  848 

1982 

US1.70 

1978  . 

0.906 

1983a 

US0.90 

1979  . 

1.07 

1984 

US0.5 1 +e0.5 1 

1980  Cdn.0.28+US0.825 

1985-86 

.  US0.80 

e  Following  3-for-1  split  in  Mar.  1983. 

■  6  mos.  ended  Jan.  31  due  to  change  in  year-end. 

Long-Term  Debt 

O/s  at  Jan.  31,  1986,  US$945,553,000,  incl.  US$141,952,000 
due  in  1  yr„  as  follows: 

7%%  Debentures  —  Dated  Dec.  15,  1971;  due  Dec.  15,  1991. 
Int.  June  and  Dec.  15.  Author,  and  iss.  Cdn. $25, 000, 000;  o/s  at 
Jan.  31,  1986,  Cdn.$17, 293,000  (US$12,157,000) 

Redeem,  at  107.625  on  or  before  Dec.  15,  1972,  prem.  deer  at 
various  rates  to  100.4  on  Dec.  15,  1989;  thereafter  at  par  to  matu¬ 
rity.  Non-redeem.  prior  to  Dec.  15,  1986,  for  purposes  of  refunding 
at  int.  rate  of  less  than  7%%.  Annual  s.f.  of  $1,000,000  Dec.  15 
each  year  1979-90  incl.  Additional  optional  $500,000  s.f. 
payments  may  be  made  each  year  1979-90  incl. 

Trustee  —  Royal  Trust  Co. 

10%%  Debentures  —  Dated  June  1,  1975;  due  June  1,  1995 
Int.  June  and  Dec.  1.  Author,  and  iss.  Cdn.$60,000,000;  o/s  at 
Jan.  31,  1986,  Cdn.$44, 201,000  (US$31,073,000). 

Redeem,  at  1 10.625  on  or  before  May  31,  1976;  prem.  deer,  at 
various  rates  to  100.60  to  May  31,  1993;  thereafter  at  par  to  ma¬ 
turity.  Non-redeem.  prior  to  June  1,  1990,  for  refunding  at  int.  rate 
of  less  than  10%%.  Annual  s.f.  to  retire  $3,000,000  June  1  each 
year  1981-94  incl.  Additional  optional  $600,000  s.f.  payments 
may  be  made  each  year  1981-94  incl. 

Trustee  —  The  Royal  Trust  Co. 

12%%  Debentures  —  Due  Oct.  31,  2012.  Author.,  iss.  and 
o/s  £50,000,000  (US$70,312,000  at  Jan.  31,  1986). 

12%%  Eurodollar  Notes  —  Due  Oct.  1,  1989  Author.  &  iss. 
US$100,000,000;  o/s  at  Jan.  31.  1986,  US$99,738,000. 

12%  Promissory  Notes  —  Due  Feb.  1,  1989.  Int.  at  4%%  prior 
to  Dec.  1980.  Iss.  US$75,000,000;  o/s  at  Jan.  31,  1986, 
US$5,000,000.  Placed  privately. 

12%  Twenty  Year  Promissory  Notes  —  Due  July  15,  1996 
Int.  at  9%%  prior  to  Dec.  1980.  Author,  and  iss.  US$100,000,000; 
o/s  at  Jan.  31,  1986,  US$52,800,000.  Privately  placed. 

7%  Debentures  —  Dated  May  15,  1983,  due  May  15,  1993. 
Int.  May  15.  Author,  and  iss  US$125,000,000;  o/s  at  Jan  31. 
1986,  US$101,699,000. 

Redeem  on  or  after  May  15,  1989,  at  co.'s  option  at  103  to 
May  14,  1990;  thereafter  prem.  deer,  by  1%  p.a.  to  101  on  May 
14,  1992;  thereafter  at  par. 

Trustee  —  The  Royal  Trust  Co.  < 

Liquid  Yield  Notes  —  Iss.  Aug.  1985;  due  Mar.  5.  2006.  Zero 
coupon  notes  with  no  int.  payments  until  maturity.  Conv.  into  com 
shs.  at  rate  of  4.61  shs.  per  $1,000.  O/s  at  Jan.  31,  1986, 
US$118,870,000. 

12%%  Guaranteed  Bonds  —  Due  Nov.  23,  1994.  In  Nov. 
1985,  Joseph  E.  Seagram  &  Sons,  Inc.  iss.  125,000  debt  wts.  en¬ 
titling  holders  to  purch.  at  par  US$125,000,000  12%%  guar 
bonds  to  expiry  on  Nov  23,  1989.  At  Jan.  31,  1986,  32,568  wts 
had  been  exercised  resulting  in  o/s  l-t  debt  of  US$32,568,000 

10%  Eurodollar  Bonds  —  Iss.  June  27,  1985;  due  June  27. 
1995.  Auth.,  iss  &  o/s  US$100,000,000. 

Redeem,  after  June  27,  1992  at  101  to  June  27,  1993;  at  100% 
to  June  27.  1994;  thereafter  at  par  to  maturity. 

11%%  Guaranteed  Notes  —  Iss.  by  Joseph  E  Seagrams  & 
Sons,  Inc.  —  Due  Nov.  1,  1986.  Author.,  iss.  &  o/s. 
US$125,000,000.  Guaranteed  by  the  co. 
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Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1986, 
US$107,816,000  in  Eurodollar  notes  due  1988  to  1994  atavg.int. 
of  8.5%;  and  US$88,520,000  in  sundry  debt. 

Subsequent  Long-Term  Debt 

8)4%  Bonds  —  Iss.  Apr  1986;  due  Apr.  1996.  Author.,  iss.  & 
o/s  US$100,000,000 

Previous  Long-Term  Debt 

8)4%  Conv.  Subord.  Guaranteed  Debs.  —  Iss.  by  Joseph  E. 
Seagram  &  Sons,  Inc.;  guaranteed  by  co.  —  Dated  June  1,  1983, 
due  June  1,  2008.  Int  June  1  and  Dec.  1.  Author.  &  iss 
US$125,000,000;  o/s  at  Jan.  31,  1985,  US$124,990,000. 

Called  on  Oct.  25,  1985  for  redemption  on  Nov.  27,  1985.  Were 
conv.  into  Seagram  com.  shs.  at  US$37  75  per  sh.  being  equiv.  to 
26  49  com.  shs.  for  each  US$  1,000  princ.  amt.  of  debs 
converted.  A  total  of  3,228,057  com.  shs.  were  iss.  following  the 
call  for  redemption. 

Trustee  —  Bankers  Trust  Co. 

Subsidiaries 

(Wholly-owned  unless  otherwise  indicated) 

Canadian  subsids.  as  follows:  430  Peel  St.  Enterprises  Ltd. 
and  its  subsid..  Seco-Cemp  Ltd.  (which  see);  Centenary 
Distillers  Ltd.,  Hudsons  Bay  Distillers  Ltd.;  Captain  Morgan 
Rum  Distillers  Ltd.;  Joseph  E.  Seagram  &  Sons,  Ltd.;  Seagram 
Distillers  Ltd.;  The  Adams  Distillers  Group  Ltd.;  International 
Vintners  Ltd.;  General  Beverage  Co. 

Other  subsids.  incl  Joseph  E.  Seagram  &  Sons,  Inc.,  New 
York.  N.Y.; Vintners  Associates,  Inc.,  Delaware;  Paul  Masson, 
Inc.,  (96%  int.),  California:  G.  H.  Mumm  &  Cie,  (91.7%  int.), 
France;  Taylor  Wine  Co.;  The  House  of  Seagram  Ltd.  and 
subsid.  Geo.  G.  Sandeman  Sons  &  Co.  Ltd.;  The  Glenlivet 
Distillers  Ltd.,  U.K.;  Seagram  Distillers  PLC..  U.K.;  Chivas 
Brothers  Ltd.,  U  K.  Chemlneaud  Freres  —  Barton  $  Guestier 
S.A..  France. 

Other  Interest  —  E.  I.  du  Pont  de  Nemours  and  Co.  — 

(22.5 %  int  ).  A  major  North  American  chemical  co.  whose 
subsids.  incl  Conoco  Inc.,  engaged  in  petroleum  explor.,  relining 
and  prod.,  and  Consolidation  Coal  Co. 

Auditor  —  Price  Waterhouse.  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000  - 

Revenue 

2,970,669 

2,821,245 

Drvd  income 

150,838 

141,294 

Deprec  &  amort ,  etc . 

46,590 

43,891 

Interest  charges 

82,013 

88,054 

Income  tax  provision 

33,417 

43,742 

Equity  income 

75,694 

141,352 

Net  Income,  operations 

319,074 

383,618 

Extraordinary  items 

Net  Income 

319,074 

383,618 

Earnings  per  com.  share: 

On  net  income,  oper 

US$3.34 

US$4.22 

On  net  income 

US$3.34 

US$4.22 

- $000- 

Cash  &  equivalent 

363,966 

126,886 

Inventories 

1,250,165 

988,941 

Investments 

3,150,611 

3,041,883 

Fixed  assets,  net 

623,371 

696,016 

Total  assets 

6,274,000 

5,595,872 

Current  liabilities  . 

943,483 

740,556 

Long-term  debt,  net 

803,601 

780,760 

Shareholders'  equity 

3,549,960 

3,079,497 

Working  capital 

1,237,626 

794,528 

Cash  flow 

137,560 

214,768 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

comO  sh. 

1987t  US$688,392,000 

US$99,408,000 

US$1.04 

1986  3,121,507,000 

319.074,000 

3.44 

1985  2,962,539,000 

383,618,000 

4.22 

1984  2,764.682,000 

317,546,000 

3.53 

1983B _  1,464,917,000 

125.710.000 

1.39 

1982  2,826,184,000 

279.441.000 

2.95 

e  As  originally  reported  by  the  company 
■  6-mos.  period  ended  Jan  31.  due  to  change  in  yr.-end. 
D  Adiusted  for  3-for-1  stk.  split  in  Mar  1983 
t  3  mo  a  ended  Apr  30,  1986 


5.22 

Searchmont  Ski  Resorts  Incorporated 

Head  Off.  —  C/o  G.  Priddle,  v-p.  604  Queen  St.  E.,  Sault  Ste. 
Marie,  Ont.  P6A  2A4  Telephone  —  (705)  254-4385. 

Company  —  Operates  a  408  acre  Alpine  ski  resort  (700  ft. 
vertical  drop)  at  Searchmont.  Ont 

Directors  —  B  Luksha,  pres.;  G.  Priddle,  v-p;  R.  Lehner,  sec. 

5.23 

Sears  Acceptance  Company  Inc 

Head  Off.  —  222  Jarvis  St.,  Toronto,  Ont.  M5B  2B8. 
Telephone  —  (416)  362-1711.  Trans.  Agent  —  Co.  at  head 
office. 

Company  —  (Can.  1952;  continuance  1980).  A  wholly  owned 
subsid.  of  Sears  Canada  Inc.  (which  see)  engaged  in  the  purch. 
and  collection  of  instal.  accts.  receivable  which  arise  in  the 
ordinary  course  of  business  of  Sears  Canada  Inc. 

Directors  —  C.  R.  Sharpe,  chm.  &  CEO,  Mississauga; 
G.  J.  Reddington,  pres.  &  COO,  Downers  Grove,  III.;  R.  J.  Collins- 
Wright.  H.  Corrigan.  W.  A.  Dimma,  A.  H.  Mingay,  A.  Powis, 
J.  M.  Tory,  W.  P.  Wilder,  M  Bozic,  all  Toronto;  M.  F.  BAIanger, 
Montreal;  M.  E.  Jones,  Calgary;  P.  J.  Purcell,  W.  I.  Bass. 
J.  H.  Batogowski,  J.  P.  Galloway,  all  Chicago. 

Key  Personnel  —  J.  J.  M.  Eagan,  v-p,  sec.  &  corp.  counsel; 
M.  F.  Anderson,  F.  R.  Hammond,  L.  Visosky,  H.  J.  Mandel, 
W.  G.  Pridham,  R.  G.  MacMillan,  0.  S.  Chapman,  R.  J.  Knox, 
T.  E.  Morris,  N.  M.  Whitmore,  v-p's;  B.  W  McLaren,  corp.  contr.; 
L.  E.  Ginther,  v-p.,  fin.  &  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000, CXX)  sh.  1,000,000  sh.  n.p.v. 

Long-Term  Debt 

Secured  Debentures  —  Auth.,  no  set  amt.;  iss.  in  ser. 

All  iss.  unconditionally  guaranteed  as  to  princ.,  int.  and  redemp. 
prem.  by  Sears  Canada  Inc. 

Trustee  (all  ser.)  Montreal  Trust  Co. 

6) 4%,  Ser.  F  —  Dated  Mar.  1,  1966;  due  Mar.  1,  1986.  Iss.  and 
o/s  $10,000,000.  Sold  privately. 

7%,  Ser.  G  —  Dated  Nov.  1,  1966;  due  $12,200,000  on  Nov.  1, 
1986.  Int.  May  and  Nov.  1.  Iss.  o/s,  $12,200,000. 

Debs,  due  Nov.  1,  1976,  redeem,  at  107.00  to  Nov.  1,  1967; 
prem.  deer,  by  0.80  of  1%  p.a.  to  101.40  for  yr.  ended  Nov.  1, 
1974;  thereafter  at  par 

Debs,  due  Nov.  1,  1986,  redeem,  at  107.00  to  Nov.  1.  1967; 
prem.  deer  by  0.40  of  1%  p.a.  to  101.00  for  yr.  ended  Nov.  1, 
1982;  thereafter  at  par.  Redemp.  prior  to  May  1,  1979,  subject  to 
certain  conditions. 

7) 4%,  Ser.  H  —  Dated  Aug.  15.  1967;  due  $12,400,000  on 
Aug.  15,  1987.  Int.  Feb.  and  Aug  15.  Iss.  and  o/s.  $12,400,000. 

Debs,  due  Aug.  15,  1987,  redeem,  at  103.625  to  Aug.  15,  1968; 
prem.  deer,  by  Aug.  15,  1982;  at  101.25  for  yr.  ended  Aug.  15, 
1983;  prem.  deer,  by  0.40  of  1%  p.a.  to  100.45  for  yr.  ended  Aug. 
15,  1985;  thereafter  at  par.  Redemp.  prior  to  Aug.  15,  1982,  sub¬ 
ject  to  certain  conditions. 

8%%,  Ser.  I  —  Dated  June  15,  1969;  due  June  15,  1989.  Int. 
June  and  Dec.  15.  Iss.  and  o/s,  $8,700,000. 

Redeem,  at  104.375  to  June  15,  1970;  prem.  deer,  by  %  of  1% 
p.a.  to  100.125  foryr.  ended  June  15,  1987;  thereafter  at  par. 
Redemp  prior  to  June  15,  1984,  subject  to  certain  conditions. 

Iss.  with  $1 1,300,000  in  814%  debs,  due  June  15,  1974,  which 
have  all  been  redeemed 

9)4%,  Ser.  J  —  Dated  Feb.  1,  1970;  due  Feb.  1,  1990.  Int.  Feb 
and  Aug  1.  Iss.  $22,500,000;  o/s  at  Dec.  31.  1984.  $6,670,000. 

Redeem  at  104.75  to  Feb.  1,  1971,  prem  deer  by  0.25  of  1% 
p.a.  to  100.25  for  yr.  ended  Feb.  1,  1989;  thereafter  at  par. 
Redempt.  prior  to  Feb  1,  1985,  subject  to  certain  conditions. 

8) 4%',  Ser.  K  —  Dated  May  15,  1972;  due  May  15,  1992.  Int. 
May  and  Nov.  15.  Iss.  and  o/8,  $25,000,000. 

Redeem  at  104.375  to  May  15,  1973;  thereafter  at  104.10  to 
May  15,  1974;  prem  deer,  thereafter  by  )4  of  1%  p.a.  to  101.10 
for  yr.  ended  May  15,  1986;  prem  deer  thereafter  by  0.20  of  1% 
p.a.  to  100.10  for  yr.  ended  May  15,  1991;  thereafter  at  par. 
Redempt  prior  to  May  15.  1987.  subject  to  certain  conditions 

914%,  Ser.  L  —  Dated  Mar  15.  1974;  due  Mar.  15.  1994 
Auth.,  iss  ;  $25,000,000;  o/s  at  Dec.  31,  1985,  $19,975,000 
Placed  privately. 

1 1  )4%,  Ser.  M  *  N  —  Dated  Nov.  15,  1974;  due  Nov.  15,  1994 
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Auth.  &  iss.  $21,500,000  in  Ser.  M  debs.;  o/s  at  Dec.  31,  1984, 
$14,298,000.  Auth.  $8,500,000  in  Ser.  N.  debs  ;  o/s  al  Dec.  31, 
1985,  $3,825,000.  Placed  privately. 

10%%,  Ser.  P  —  Dated  Nov.  15,  1976;  due  Nov  15,  1996.  Iss. 
$35,000,000;  o/s  Dec.  31,  1985,  $26,113,000. 

Redeem,  at  105.19  on  or  before  Nov.  15  1977;  thereafter  at 
104.90  on  or  before  Nov.  15,  1978;  thereafter  prem.  deer.  0.30  of 
1%  p.a.  to  Nov.  15,  1994;  thereafter  at  par.  S.f.  to  retire 
$1,050,000  p.a.  on  Nov.  15,  1981-95,  incl. :  and  $2,100,000  p.a. 
on  Nov.  15,  1984-95,  incl.  Optional  s.f.  to  retire  up  to  $350,000 
p.a.  in  the  yrs.  1981-95,  incl. 

10%%,  Ser.  Q  —  Dated  Nov.  15,  1976;  due  Nov.  15,  1988.  Iss. 
and  o/s  $6,000,00;  privately  placed. 

10%,  Ser.  S  —  Dated  July  15,  1978,  due  July  15,  1998.  Iss. 
$32,000,000;  o/s  at  Dec.  31,  1985,  $26,048,000. 

12%%,  Ser.  T  —  Dated  June  17,  1980;  due  June  15, 2000.  Iss. 
&  o/s  $40,000,000. 

Floating  Rate,  Ser.  U  —  Dated  Oct.  31,  1981,  Due  Oct.  31, 

1990.  Iss.  &  o/s  $25,000,000 

Int.  equal  to,  during  the  period  from  the  date  of  iss.  of  the  Ser.  U. 
debent,  until  Dec.  31.  1987  or  such  earlier  date  as  any  of  the  ser. 
E  deb.  of  Simpsons  Sears  Ltd.  is  redeemed,  the  mean  prime  rate 
for  such  int.  period  less  %  of  1%,  and  thereafter,  the  mean  prime 
rate  for  such  int.  period  less  %  of  1%. 

14%%  Sec.  Debs.,  Ser.  V  —  Dated  Apr.  7,  1981;  due  Apr.  1, 
1996.  Auth.  &  iss.,  $75,000,000;  o/s  Dec.  31,  1985,  $66,390,000. 

Not  redeem  prior  to  maturity  unless  value  -of  instal.  accts. 
assigned  to  trustee  fall  below  a  prescribed  amt.  Subject  to  this  re¬ 
deem.  at  1 14.00  in  12  mos.  ended  Apr.  1,  1982;  prem  deer.  1% 
p.a.  to  101  in  1995  and  at  par  thereafter. 

Co.  will  purch.  $1,250,000  in  each  3  mos.  commencing  Apr.  16. 
1981. 

17.5%  Sec.  Debs.,  Ser.  W  —  Dated  Nov.  1,  1981;  due  Nov.  1, 
1988.  Auth.,  iss.  &  o/s  US$40,000,000  (Cdn$5 1,752,000). 

Not  redeem,  prior  to  maturity.  Co.  may  purch.  at  any  time  in 
open  market. 

16%%  Sec.  Debs.,  Ser.  X  —  Dated  Mar.  25,  1982;  due  Apr. 
28,  1989.  Auth.,  iss.  and  o/s  $40,000,000. 

14%  Sec.  Deb.,  Ser.  Y  —  Dated  Aug.  15,  1984;  due  Aug.  15, 

1991.  Auth.,  iss.  and  o/s  $50,000,000. 

10%%  Sec.  Debs.,  Ser.  Z  —  Dated  Oct.  1,  1985;  due  Oct.  1, 

1992.  Auth  ,  iss.  and  o/s  $75,000,000. 

S.24 

Sears  Canada  Inc. 

Head  Off.  —  222  Jarvis  St„  Toronto,  Ont.  M5B  2B8. 
Telephone  —  (416)  362-171 1  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal,  Calgary.  Listed  —  SCC:  T,  M. 

Company  —  (Can.  1952;  1980  continuance).  Opers.  75  retail 
stores  mainly  in  suburban  locations  across  Canada.  Distribution 
centres  are  located  in  Halifax,  Toronto  and  Regina.  Catalogue 
orders  are  received  by  phone  and  mail  as  well  as  through  over 
1,500  catalogue  sales  offices.  Subsids.  handle  instalment  accts., 
hold  property  for  parent  co..  and  operate  an  Ottawa  shopping 
centre. 

Directors  —  C.  R.  Sharpe,  chm.  &  CEO;  G.  J.  Reddington, 
pres.  &  COO;  Michael  Bozic,  pres  &  COO,  Sears,  Roebuck  &  Co.; 
W.  A.  Dimma,  A.  H.  Mingay,  Alfred  Powis,  J.  M.  Tory,  W.  P.  Wilder, 
Toronto;  M.  F.  Belanger,  H.  C.  Corrigan,  Montreal;  M  E.  Jones, 
Calgary;  W.  I.  Bass,  J.  H.  Balogowski,  J.  P.  Galloway. 

Key  Personnel  —  J.  J.  M.  Eagan,  v-p,  sec.  &  corp.  counsel;  M 
F.  Anderson,  v-p  info  systems;  N.  M.  Whitmore,  v-p  distribution;  F. 
R.  Hammond,  v-p  field  sales  opers.;  R.  C.  McMillan,  v-p,  credit;  L. 
E.  Ginther,  v-p,  fin.  &  treas;  H.  J.  Mandel,  v-p  real  estate  and  facili¬ 
ties;  T.  E.  Morris,  v-p  merchandising;  W.  G.  Pridham.  v-p  corp 
planning  &  Public  affairs;  L.  Visosky,  v-p  personnel;  B  W. 
McLaren,  compt. 

No.  of  Employees  —  Approx.  52,000  in  May  1986. 

Capital  Stocke  —  Author.  Outstand. 

Common  unlimited  87,327,913  sh. 

eAt  Dec.  31,  1985. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Apr.  21.  1985,  Sears.  Roebuck  & 
Co.  held  60%  and  Hudson's  Bay  Co.  held  12.5%  of  the  co.'s  vot¬ 
ing  stk.  The  shs.  held  by  Hudson's  Bay  are  in  escrow  for 
exchange  of  that  co.’s  $2.25  ser.  F  pref.  shs.  (for  details,  see 
Hudson's  Bay  Co.). 

Capital  Changes  —  Cl.  A.  B  and  C  shs.  split  3-for-1  in  Dec., 
1964,  and  4-for-1  in  April,  1973.  On  May  31,  1984,  cl.  A,  cl.  B  and 


cl.  C  shs.  reclass,  as  com.  shs.  Author,  amt.  of  com.  made 
unlimited. 


Dividends  —  Com.  —  Present  rate  20c  per  sh.  p.a.,  pay.  quar¬ 
terly.  estab  with  5c  per  sh  pd  Mar  15.  1982.  Divds  declared  for 
recent  fiscal  yrs.  as  follows; 


1966-67 

$0.30 

1976-78 

$0.24 

1968 

.  0.42 

1979 

.  0.27 

1969 

0.40 

1980-81 

.  0  36 

1974 

.  0.20 

1982 

. 0.32 

eo.15 

1983-85 

0.20 

1975  .  0.22 

e  Following  4-for-1  stk.  split. 


Long-Term  Debt 

O/s  at  Dec.  31, 1985,  $895, 147,000,  incl.  $46,548,000  due  in  1 
yr.  Debt  comprised  the  following: 

First  Mtge.  Bonds  —  Author,  no  set  amount;  subject  to  terms 
of  trust  deed.  Iss.  in  series. 

7%%  Series  D;  Dated  Feb.  15,  1971;  due  Feb.  15,  1991.  Int. 
Feb.  and  Aug  15  Iss.  $30,000,000;  o/s  at  Dec.  31,  1985, 
$14,989,000. 

Redeem,  at  107.75  on  or  before  Feb.  15,  1972;  premium 
decreasing  0.45  of  1%  p  a  to  1988;  thereafter  at  par  Not 
redeem  prior  to  Feb.  15,  1986  for  refunding  at  an  interest  cost  of 
less  than  7%%  p.a.  S.f  sufficient  to  retire  $1,500,000  principal 
amount  p.a.  Feb.  15,  1977-90  incl. 

8%%  Series  E:  Dated  May  1,  1973;  due  May  1,  1993.  Issued 
$25,000,000;  o/s  at  Dec.  31,  1985,  $14,750,000.  Placed 
privately  in  May.  1973. 

Debentures: 

4%%  Conv.  Debs.  —  Dated  Oct.  15,  1968;  due  Oct.  15,  1988. 
Interest  Apr.  and  Oct.  15.  Author.  &  iss.  $20,000,000;  o/s  at  Dec. 
31,  1985,  $1,142,000. 

Redeem,  after  Oct.  15,  1973  at  103%  to  Oct.  15,  1974; 
thereafter  premium  decreasing  0.25%  annually  to  Oct.  15,  1986; 
thereafter  at  par.  S.f.  sufficient  to  retire  on  Oct.  15  in  each  of 
years  1979-87,  5%  of  the  aggregate  principal  amount  o/s  on  Oct. 
16,  1978. 

Each  $  1 .000  principal  amount  was  convertible  at  any  time  up  to 
Oct.  16,  1978,  or  the  day  preceding  the  fixed  date  for  redemption 
into  1 13  cl.  A  shs.  of  the  company. 

11%%  Debs.,  Ser.  B  —  Dated  Aug  15.  1974;  due  Aug.  15. 

1994.  Int.  Feb.  and  Aug.  15.  Iss  $35,000,000;  o/s  at  Dec.  31, 
1985,  $23,559,000. 

Redeem,  at  111.00  on  or  before  Aug.  15,  1975;  premium 
decreasing  0.65  of  1%  p  a  to  1991;  thereafter  at  par.  Not 
redeem,  prior  to  Aug  1989  for  refunding  at  int.  cost  of  less  than 
1 1%  p.a. 

Mandatory  and  optional  s.f  sufficient  to  retire  up  to  $2, 100,000 
in  1980-1993  incl. 

11%%  Debs.,  Ser.  D  —  Dated  June  17,  1975;  due  June  15. 

1995.  Int.  June  and  Dec.  15.  Author.  &  iss.,  $35,000,000;  o/s  Dec 
31,  1985,  $26,182,000. 

Redeem,  at  111.25  on  or  before  June  15,  1976;  premium 
decreasing  0  70  of  1%  p.a.  to  June  15,  1980;  thereafter  0.65  of 
1%  p.a  to  June  15.  1992;  thereafter  at  par.  Not  redeem,  prior  to 
June  IS,  1990  for  refunding  at  int.  cost  of  less  than  11%%  pa 
Mandatory  and  optional  s.f.  sufficient  to  retire  up  to  $2, 100,000 
in  1981-94,  incl. 

Series  1  Debs.  —  Due  Dec.  31,  1987.  Author.  &  iss., 
$25,000,000. 

Series  2  Debs.  —  Due  Feb.  3,  1987.  Author.  &  iss. 
$52,000,000. 

Series  3  Debs.  —  Due  June  15,  1987.  Author.  &  iss. 
$35,000,000 

Note  —  Sers.  1,  2  &  3  unsecured  debs  are  redeem,  at  the  option 
of  the  co.  and  bear  int.  at  a  rate  equal  to  the  aver  daily  prime  plus 
%%  in  the  case  of  Ser.  1  and  less  %%  in  the  case  of  ser  2. 

Other  Debt  —  Also  o/s  at  Dec.  31,  1985,  $29,081,000  in  capi¬ 
tal  lease  obligs.;  and  $1 16.397.000  in  term  notes  due  June  13, 
1994. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1985,  $557,047,000  in 
notes,  mtges..  bonds,  and  debs  of  subsids. 

Subsidiaries  —  Sears  Acceptance  Co.  Inc.  (which  see; 
wholly  owned):  Sears  Properties  Ltd.  (wholly  owned);  St. 
Laurent  Shopping  Centre  Ltd.  (wholly  owned);  Kerrybrooke 
Development  Ltd.  (99.9%  owned) 
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Other  Interests  —  Allstate  Insurance  Co.  ot  Canada  (25% 
int.);  Photo  Engravers  4  Electrotypers  Ltd.  (45%  int.;  which 
see)  Inglls  Ltd.  (20%  int.;  which  see). 

Auditors  —  Touche  Ross  4  Co..  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31; 

1985 

1984 

- $000 

Revenue 

3,789.214 

3,652,320 

Deprec.  &  amort.,  etc 

36,514 

33,622 

Interest  charges 

131,255 

128,896 

Income  tax  provision 

51,900 

8.448 

Equity  income  . 

10,884 

9,957 

Net  Income,  operations 

75,480 

37,316 

Extraordinary  items  . 

11,745 

Net  income 

87,225 

37,316 

Earnings  per  share: 

On  net  income,  oper . 

$0.86 

$0.43 

On  net  income 

$1.00 

$0.43 

$000 

Cash  &  equivalent 

6.057 

9,611 

Accts.  receivable 

1,122,493 

978.492 

Inventories 

666,928 

613.982 

Investments  . 

70,737 

66.044 

Fixed  assets,  net 

376,636 

357,372 

Total  assets 

2,332,112 

2,125,644 

Current  liabilities  . 

752,363 

670,140 

Long  term  debt,  net 

848,599 

805,713 

Shareholders'  equity 

703,383 

633,458 

Working  capital 

1,123,531 

1,015,541 

Cash  flow 

122,742 

64,288 

Fiscal 

Net  Inc. 

Earnings  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986t  $804,659,000 

$d897,000 

$d0.01 

1985  .  3,789,214,000 

75,480,000 

0.86 

1984  3.440.744,000 

37,316,000 

0.43 

1983G  3,115,201,000 

42,167,000 

0.48 

198»  3,146,643,000 

27,210,000 

0.31 

1982  .  3,136,989,000 

31,937.000 

0.37 

e  As  originally  reported  by  the  company 
t  3  mos.  ended  Mar.  31,  1986. 

■  52  wks.  ended  Feb.  2,  1983. 

□  48  wks.  ended  Dec.  31,  1983  due  to  change  in  fiscal  year- 
end. 


S.25 

Seastar  Resource  Corporation 

Head  Oft.  —  614,  850  W.  Hastings  St..  Vancouver,  B.C.  V6C 
1 E 1 .  Telephone  —  (604)  68 1  0 193.  Trans.  Agent  —  Yorkshire 
Trust  Company.  Vancouver.  Listed  —  SRR;  V. 

Company  —  (B.C.  1980)  Engaged  in  the  aquaculture  industry. 
Operates  2  salt  water  fish  farms  and  a  fresh  water  hatchery  on 
Vancouver  Island.  B.C. 

Directors  —  Hugh  Cooper,  chm.;  Franco  Cecconi,  pres., 
Vancouver;  D.  R  MacQuarrie.  sec.,  Surrey,  B.C.;  D.  G.  Allen, 
Ralph  Oakes.  Alasdair  Gordon,  Vancouver;  Norman  McLaren, 
Nanaimo;  Dieter  Schindelhauer,  Tsawwassen.  all  B.C. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000.000  sh.  3,885.250  sh.  n.p.v. 

e  June  30.  1985.  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Options  —  O/s  at  June  30,  1985,  309,000  shs.  at  35c  per  sh. 
to  Dec.  4.  1987. 

Current  Financial  Positon  —  As  at  June  30,  1985,  co.  had  to¬ 
tal  assets  ot  $570,348  of  which  $242,509  was  curr.,  incl.  $37,351 
cash  and  term  deposit  of  $200,000.  Fixed  assets  after  deprec 
amounted  to  $64,997  and  acquculture  leases  incl.  deferred  costs 
totaled  $168,013.  Curr.  liabs.  were  $28,988;  capital  stock, 
$774,980;  and  deficit.  $233,620. 


S.26 

Seaway  Multi-Corp  Umited 

Head  Off.  —  1400  Weston  Rd  .  Toronto.  Ont.  M6M  4S7. 
Telephone  —  (416)  243-2944  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Montreal.  Toronto,  Winnipeg  and 
Vancouver  Listed  —  SWH:  T. 


Company  —  (Ont.  1963).  Through  the  97%  owned  subsid., 
Levy  Industries  Ltd.  (which  see)  and  its  subsid.,  is  engaged  in 
automotive  parts,  and  in  food  and  warehouse  opers.  Plants 
located  in  Toronto  and  Winnipeg. 

Directors  —  M.  A.  Levy,  chm.;  M.  P.  Levy,  pres.;  M.  Speyer, 
K.  P.  Foreht,  Dr.  L.  Levy.  H.  Levy,  Mrs  J.  Levy,  S.  Levy,  N.  Levy, 
all  Toronto;  Lome  Michaels.  New  York. 

No.  ot  Employees  —  Approx.  250  in  Mar.  1986. 

Capital  Stocks —  Author.  Outstand.  Par 

Pref  2,145,534  sh.  $15 

414%  Ser.  A  157,719  sh. 

Common  4,357,500  sh.  1,347,458  sh.  n.p.v. 

e  At  Dec.  31,  1985;  261,407  com.  shs.  reserved  for  exer.  of 
wts.  and  conv.  debs 

4)4 %  Pref.,  Ser.  A  —  Entitled  to  6714c  p  a.  cum.  from  Feb.  17, 
1969  Redeem,  at  par,  plus  accr.  divds.  Non-voting.  Conv.  into 
com.  shs.  on  basis  of  1  com.  sh.  for  each  3  pref.  shs.  converted. 

Com.  —  One  vote  per  sh. 

Major  Shareholders  —  Associates  of  the  Levy  family  held 
voting  control  of  95%  of  the  o/s  com.  shs. 

Ser.  A  Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com. 
sh.  at  $38  per  sh.  to  Feb.  28.  1989. 

Dividends  —  Ser.  A.  Pref.  —  Initial  24.8c  per  sh.  (accr.from 
Feb.  17,  1969)  pd.  June  30,  1969;  16.875c  pd.  reg.  quarterly  to 
Mar.  31,  1972,  except  for  first  2  quarterly  pay.  of  1970,  which 
were  pd.  in  full  on  Aug.  31,  197 1,  None  to  June  29,  1973,  when  2 
quarterly  pay.  made.  Subsequently,  16.875c  pd.  on  Sept.  18, 
1973,  Mar.  29.  1974.  Sept.  30,  1974,  and  reg.  quarterly  thereafter 
to  Dec.  31,  1976.  Pay.  against  arrears  as  follows:  16.875c  per  sh. 
on  June  5,  1979,  Mar.  31,  1979,  June  23,  1979,  Oct.  15,  1979, 
Dec.  29,  1980,  and  Apr.  6,  1981;  50.625c  June  30,  1981;  33.75c 
Oct.  8,  1981,  Dec.  15,  1981,  Apr.  7.  1982,  July  19,  1982,  Oct.  12, 
1982;  Jan.  10,  1983.  Apr.  14,  1983,  Aug.  3,  1983,  and  Oct.  21, 
1983.  Arrears  at  Apr.  22,  1986  totalled  $3,375  per  sh.  (16 
quarterly  pays.). 

Long-Term  Debt  —  714%  S.F.  Conv.  Debs.,  Ser.  A  —  Dated 
Aug.  23,  1968;  due  Aug.  23,  1988.  Iss.  $1,450,000;  o/s  at  Dec. 


31,  1985.  $300,000. 

S.f.  to  retire  $150,000  princ.  amt.  in  each  of  the  yrs.  1979  to 
1988,  incl.  Conv.  into  com.  stk.  on  basis  of  62.5  com.  shs.  per 
$1,000  princ.  amt.  to  Aug.  23,  1978,  and  thereafter  into  50  com. 
shs.  Placed  privately  in  1968. 

Secured  Debentures  —  Due  Jan.  31.  1986.  Auth.  and  iss. 
$7,500,000;  o/s  at  Dec.  31,  1984.  $3,054,874. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1984,  $10,793,327  in 
deb.,  mtges.,  notes,  etc.  due  at  various  times  to  1990. 

Subsidiaries  —  Levy  Industries  Limited;  W.  4  M.  Holdings 
Ltd.;  Levy-Russell  Ltd.;  Levy  Service  Industries  Ltd.; 
Aftercoolers  of  Canada  Ltd.;  American  Gear  Co.  Ltd.;  Lapco 
Warehousing  A  Manufacturing  Ltd.;  Levy  Auto  Parts  Inc.; 
Russell  Industries  Ltd. 

Current  Financial  Position  —  At  Dec.  31,  1984,  total  assets 
were  $49,853,000;  current  liabilities  totaled  $17,094,000;  and 
shareholder  s  equity  was  $16,910,000.  Revenue  for  the  year 
ended  Dec.  31,  1984  was  $22,107,000.  and  net  loss  was 
$1,968,000  or  $1.55  per  sh. 


S.27 

Seaway  Trust  Company 

Head  Off.  —  2255  Sheppard  Ave.  E..  Ste.  A1 10.  Willowdale. 
Ont.  M2J  4Y1.  Telephone  —  (416)  364-5330.  Trans.  Agent  — 
Seaway  Trust  Co. 

Company  r-  (Ont.  1978).  In  Nov  1982,  the  co.  with  two  other 
trust  cos.  provided  third  mtge.  funds  for  the  final  sale  at  $500  mil¬ 
lion  of  11.000  Toronto  apartment  units  The  Ontario  Government 
questioned  the  mortgaging  practices  of  these  cos.  and  on  Jan.  7, 
1983,  seized  the  three  trust  cos. 

Control  of  the  co.  was  subsequently  given  to  Midland  Bank 
Canada,  a  subsid.  of  a  British  banking  oper.  The  purpose  was 
two  fold:  First,  to  wind  down  the  co.  over  a  five-yr.  period,  so  as  to 
provide  time  for  the  orderly  disposal  of  the  co  s.  assets;  and  sec¬ 
ond,  to  allow  Midland  Bank  to  recoup  the  $5  million  it  lent  to  an 
assoc,  co.  on  security  of  pref.  shs.  and  other  assets  of  the  co.  As 
current  laws  do  not  permit  any  bank  to  operate  a  trust  co.. 
Midland  Bank  has  been  allowed  to  put  people  in  place  to  operate 
the  co.  on  its  behalf 

Co.  operates  as  a  fully  registered  trust  co.,  but  with  a  number  of 
limitations.  Operations  are  restricted  to  the  maintenance  of 
deposit  accts  already  in  place.  No  new  deposits  will  be  accepted 
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nor  will  any  new  invests,  be  made  Restrictions  on  withdrawals  ini¬ 
tially  placed  by  the  Ontario  Government  were  withdrawn  except  in 
the  case  of  those  depositors  against  whom  the  co.  may  have  le¬ 
gitimate  claim.  All  funds  will  be  made  available  to  depositors  as 
their  deposits  or  guaranteed  invest,  certificates  mature.  Under 
the  winding  down  arrangements,  funds  will  be  made  available  to 
the  co.  when  needed  to  cover  liabilities. 

In  June  1984.  The  Canada  Deposit  Insurance  Corp.  agreed  to 
pay  all  depositors,  regardless  of  whether  their  accounts  at 
Seaway  exceeded  the  $60,000  insured  limit,  and  also  reported 
their  intentions  to  close  the  co.'s  offices  in  Port  Colbourne  and 
Welland.  Ont. 

Faced  with  continuing  operating  losses  over  the  next  four 
years,  the  CDIC  applied  to  the  courts  for  permission  to  wind  up 
Seaway  Trust  and  pay  off  depositors. 

Subject  to  the  approval  by  The  Supreme  Court  of  Ontario  on 
June  19,  1984,  regarding  the  CDIC  application,  the  winding  up  of 
the  co.  would  commence  immediately. 

The  provisional  liquidator  appointed  by  the  Supreme  Court  of 
Ontario  on  June  19,  1984,  was  Mr.  B.  Robertson.  No  further  re¬ 
ports  available. 


S.28 


Seco-Cemp  Limited 


Head  Off.  —  1430  Peel  St.,  Montreal,  Que.  H3A  1S9. 
Telephone  —  (514)  849-5271.  Trans.  Agent  —  Royal  Trust  Co.. 
Montreal.  Listed  —  SC:  T,  M. 

Company  —  (Can.  1950;  cont.  1978).  An  invest,  holding  co. 
whose  princ.  asset  at  Jan.  31,  1986  was  32,424,270  shs.  of  The 
Seagram  Company  Ltd. 

Directors  —  C.  R.  Bronfman,  chm.;  Gabor  Jellinek,  pres.; 

M.  C.  L.  Hallows,  v-p  &  sec.;  P.  F.  Vineberg;  M.  D.  Vineberg. 

Key  Personnel  —  J.  E.  Schecter,  v-p  &  treas.;  Laura  Falk 
Scott,  asst.  sec. 

Capital  Stock#  —  Author.  Outstand. 

Pfce.  unlimited 

Ser.  B  1,599,150  sh. 

Ser.  C  940,000  sh. 

Ser.  D  1,100,000  sh. 

Common  unlimited  19,782,932  sh. 

e  As  at  Jan.  31,  1986. 

Variable  Rate  Ser.  B  Pfce.  —  Entitled  to  variable  divd. 
equivalent  to  60%  of  avg.  prime;  min.  quarterly  divd.  rate  is  2.25% 
(9%  p.a.)  per  sh.  Redeem,  after  Nov.  15,  1986  at  $25  per  sh.  Re¬ 
tractable  at  holder's  option  on  Nov.  15,  1983  and  at  each  second 
anniversary  date  to  Nov.  15,  1991,  incl.  at  $25  per  sh.  Exer.  not 
later  than  15  days  prior  to  retraction  dates  by  deposit  of  such  shs. 

US$3.5625  Pfce.  Ser.  C  —  Entitled  to  $3.5625  per  sh.  p.a. 
cum.  Retractable  on  Nov.  15,  1987  at  $25  per  sh„  exer.  on  or 
before  Nov.  1,  1987.  Nonredeem.  prior  to  Nov  15.  1987  Redeem, 
at  $26.25  per  sh.  to  Nov.  15,  1988;  thereafter  prem.  deer,  by  25c 
per  sh.  p.a.  to  Nov.  15,  1992;  and  thereafter  at  pd.  up  value. 

US$3.22  Pfce.  Ser.  D  —  Entitled  to  US$3.22  per  sh.  p.a.  cum. 
Retractable  on  Nov.  15,  1088  at  US$25  per  sh.,  exer.  on  or  before 
Nov.  1,  1988.  Nonredeem.  prior  to  Nov.  15,  1988.  Redeem,  at 
US$26.25  per  sh.  to  Nov  15.  1989;  thereafter  prem.  deer,  by  25c 
per  sh.  p.a.  to  Nov.  15,  1993;  and  thereafter  at  pd.  up  value. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  indirectly  held  by  The 
Seagram  Company  Ltd. 

Capital  Stock  Changes  —  During  1985,  all  o/s  $2.25  pfce. 
ser.  A  shs.  redeemed  at  $26.25  per  sh.  plus  accr.  divds. 

Dividends  —  Variable  Rate  Ser.  B  Pfce.  —  Pay.  quarterly 
Pd.  $2.25  per  sh.  in  each  of  the  yrs.  1983-85,  incl.  $3.5625  Pfce 
Ser.  C  —  Pd.  reg.  quarterly  US$3.22  Pfce.  Ser.  D  —  Pd.  reg. 
quarterly.  Com.  —  Privately  held. 

Auditors  —  Price  Waterhouse,  Montreal. 

Current  Financial  Position  —  Balance  sheet  as  at  Jan.  31, 
1986,  showed  total  assets  of  $1,286,590,000  of  which  virtually  all 
represented  the  co.'s  invest,  in  The  Seagram  Company  Ltd.  Curr. 
liabs.  were  $71,850,000  and  shldrs  '  equity  $1,214,740,000. 

For  the  fiscal  yr.  ended  Jan.  31,  1986,  net  income  was 
$35,522,000  compared  with  $1 15,774,000  for  the  prev.  fiscal  yr. 
Decline  in  earnings  was  attributed  to  the  discontinuance  of 
the  equity  method  of  accounting  for  income  from  the  co.'s  invest, 
in  the  Seagram  Company  Ltd. 


S.29 

Security  Home  Mortgage  Investment  Corp 

Head  Off.  —  2180,  140-4th  Ave.  S.W.,  Calgary.  Alta.  T2P 
3N3  Telephone  —  (403)  237-7840  Trans.  Agent  —  Canada 

Trust  Co..  Calgary. 

Company  —  (Can.  1973).  A  mtge  invest,  operation  with  the 
majority  of  its  assets  in  residential  first  mortgages. 

Effective  July  5.  1985,  name  changed  from  FidMor  Mortgage 
Investors  Corporation  to  its  present  form. 

Directors  —  David  Cockfield,  chm.,  Toronto;  R.  J.  Kalmacoff, 
pres.;  Darold  Parken,  sec.;  Robert  Peters.  Calgary,  A  Cunning¬ 
ham,  v-p.,  Toronto. 

Key  Personnel  —  Robert  Kazakoff,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  50.CXX3.000  sh.  601,040  sh  $1 

Capital  Stock  Changes  —  In  1982,  com.  stk  was  split  on  an  8- 

for-1  basis. 

Dividends  —  Pd.  in  recent  fiscal  years  as  follows:  $194,000  in 
1985;  $200,000  in  1984;  $361,405  in  1983;  $545,512  in  1982; 
$546,431  in  1981;  $439,999  in  1980;  $581,109  in  1979;  $620,909 
in  fiscal  1978;  $644,852  in  1977. 

Major  Shareholder  —  Security  Home  Financial  Ltd.  holds  24% 
of  o/s  shs. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
debentures  totaling  $3,390,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  — 

Revenue  . 

350 

344 

Deprec.  &  amort.,  etc . 

Interest  charges 

1 18 

110 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations 

110 

198 

Extraordinary  items 

Net  income 

110 

198 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.18 

$0.26 

On  net  income 

$0.18 

$0.26 

- $000  — 

Cash  &  equivalent . 

379 

1,170 

Inventories 

Mortgages  receivable  . 

4,806 

1,512 

Fixed  assets,  net 

Total  assets 

5,266 

2,685 

Current  liabilities  . 

80 

145 

Long-term  debt,  net 

3,390 

660 

Shareholders'  equity  . 

1,795 

1,879 

Working  capital 

.... 

.... 

Cash  flow 

113 

157 

S.30 

Security  Pacific  Bank  Canada 

Head  Off.  —  Suite  600,  999  West  Hastings  St.,  Vancouver,  BC. 
V6C  2X9  Telephone  —  (604)  669-7325. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Security  Pacific  International  Finance  Ltd.  on  Sept.  1,  1981 
Directors  —  August  Belmont  III,  chm..  J.  C.  Getzelman,  exec,  v- 
p,  both  Los  Angeles;  J.  E.  Pierce,  pres.  &  CEO,  Vancouver;  R  M 
Clements,  exec,  v-p,  R.  M.  Dalzell,  Marvin  Yontef,  Toronto;  R.  G. 
Welty,  Calgary. 

Key  Personnel  —  A.  E  Jenner,  R  M  Clements,  exec,  v-p's;  G. 
A.  Mclsaac,  v-p  &  CFO;  S.  A.  Murray-Tateishi,  v-p  &  sec  ;  P.  A. 
Churchill-Smith,  D.  F.  McMullen,  D.  E.  Munsen,  F.  G.  J.  Nieboer,  H. 
Platter,  E.  J.  Quan,  M.  A.  Robinson,  R.  W.  Sorbo,  v-p's. 

No.  of  Employees  —  Approx.  60  in  Mar.  1986. 

Capital  Stock  — •  Author.  Outstand.  Par 

Common  60,000,000  sh.  25,000,100  sh.  n.p.v. 

e  At  Jan.  1,  1986. 

Capital  Stock  Changes  —  On  June  14,  1983.  the  bank  issued  an 
addit.  5.000,000  com.  shs.  In  Nov.  1985,  author,  capital  was  in¬ 
creased  to  60,000,000  com.  shs.  from  20.000,000. 

Major  Shareholder  —  Wholly-owned  by  Security  Pacific 
National  Bank. 

Auditors  —  Clarkson  Gordon,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

20,900 

18,828 

Interest  charges 

17,029 

15,464 

Provision  loan  losses 

Salaries  &  benefits 

877 

781 

Income  taxes 

317 

481 

Net  Income,  operations 

943 

468 

Extraordinary  items 

Net  income 

943 

468 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.06 

$0.03 

On  net  income 

$0.06 

$0.03 

- $000  - 

Cash  resources . 

25,392 

40,131 

Securities  . 

42,443 

1,295 

Loans  . 

143,263 

162,017 

Total  assets 

216,700 

206,794 

Deposits 

194.230 

186.790 

Debentures 

Approp  for  contingencies  . 

2,287 

1,941 

Shareholders'  equity 

16,012 

15,236 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $3,606,000 

$943,000 

$0.06 

1984  3,364,000 

468,000 

0.03 

1983  3,017,000 

420,000 

0.04 

1982  2,024,000 

137,000 

0.01 

•  As  originally  reported  by  the  company. 


S.31 

Seel  Mortgage  Investment  Corporation 

Head  Off.  —  150  York  St.,  Toronto.  Ont.  M5H  3S5.  Telephone 
—  (416)  862-5550.  Trane.  Agent  —  National  Trust  Co..  Toronto. 

Company  —  (Can.  1974).  A  mortgage  investment  co.  investing 
primarily  in  mortgages  on  residential  property. 

Directors  —  D.  G.  Philpott,  chm.,  Mississauga.  Ont.;  S.  Verjee. 
pres.  &  CEO.  Willowdale.  Ont.;  L.  Exton,  v-p  &  treas.,  Richmond 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

2,031 

1,988 

Deprec.  &  amort.,  etc. 

3 

3 

Interest  charges 

1,207 

1,197 

Income  tax  provision 

Equity  income 

Net  Income,  operations 

453 

446 

Extraordinary  items 

Net  Income 

453 

446 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.17 

$1.20 

On  net  income 

$1.17 

$1.20 

- $000  - 

Cash  &  equivalent 

64 

750 

Mortgages 

18,679 

13,045 

Investments 

1,340 

748 

Fixed  assets,  net 

Total  assets 

20,210 

14,637 

Current  liabilities 

223 

147 

Long-term  debt,  net 

14,416 

10,027 

Shareholders'  equity 

5,056 

3,813 

Working  capital 

... 

... 

Cash  flow 

6,243 

1,976 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

1985  $2,030,520 

$453,322 

$1  17 

1984  $1,987,518 

$446,001 

$1.20 

1983  2,037,339 

433,979 

1.19 

1982  2,102,770 

200,505 

0.56 

1981  1,814,389 

112,600 

0.32 

1980  1,689,702 

119,986 

0.34 

e  As  originally  reported  by  the  company 


Hill,  Ont.;  B.  Finkler,  sec.;  I.  Kassam,  C.  E.  Locke,  L.  Fogler,  L. 
Bloomberg,  all  of  Toronto;  J.  S.  Hennick,  Thornhill,  Ont. 

Capital  Stocke —  Author.  Outstand  Par 

Common  2,462,475  sh.  493,757  sh.  $8 

e  At  Dec.  31,  1985. 


Major  Shareholder  —  The  Equitable  Trustco  and  The 
Equitable  Trust  Co.  combined  hold  23.97%  of  o/s  com.  shs. 
Dividends  —  No  set  rate.  Divds.  pd.  in  recent  yrs.  as  follows: 


1977  . 

.  .  1.19  1982 

.  0.4675 

1978  . 

1.045  1983 

.  0.8925 

1979 

.  0.72  1984 

.  1.15 

1980 

0  695  1 984 

.  1.185 

1981  . 

Long-Term  Debt  - 

$0.22 

-  At  Dec.  31,  1985,  co.  had  o/s  $9,699, 161 

in  debs,  at  average  10.6%  int.,  all  maturing  within  5  years;  and 
$342,225  in  10%  &  11%  mtges.  pay. 


S.32 

Selkirk  Communications  Limited 

Head  Off.  —  121  Bloor  St.  E..  9th  FI.,  Toronto,  Ont.  M4W  3M5. 
Telephone  —  (416)  967-5550.  Trans.  Agent  —  National  Trust 
Company  Limited,  Vancouver,  Toronto,  Montreal.  Listed  —  SKH: 
T,  M  (Cl.  A  only). 

Company  —  (Amalg.  1983).  Through  subsids.  and  other  ints.. 
is  primarily  engaged  in  operation  of  radio  and  television  stations, 
cable  television  systems  and  the  mktg.  of  broadcast  advertising 
as  well  as  manufacture  and  distribution  of  phonograph  records 
and  tapes  in  B.C.,  Alta,  and  Ont.  and  in  the  U  S  and  U  K. 

On  Nov.  27,  1985,  co.  sold  its  U  S.  radio  business  of  Selcom 
Radio  and  Torbet  Radio  to  John  Blair  &  Co..  New  York,  N  Y.  for 
$8,726,000  in  cash  and  $11,945,000  in  notes  receivable. 

Directors  —  J.  S.  MacKay.  chm.;  R.  S.  Engle,  pres.  &  CEO; 
F.  T.  W.  Nash;  G.  L.  Meadows,  R.  Clayton,  N.  Starr,  Toronto; 
D.  Goldberg.  Hamilton,  Ont.;  G.  L.  Crawford,  Calgary;  J.  T. 
Ferguson,  Edmonton;  A.  D.  Stanley,  Vancouver;  P.  D.  Ross,  sr.  v- 
p,  services. 

Key  Personnel  —  K.  A.  Baker,  E.  E.  Fitzgibbons,  R.  A.  Rhodes, 
M.  G.  Ihnat,  S.  L.  Edwards,  v-p's;  J.  N.  Bunsch,  treas.;  J.  N.  Sero. 
cont.;  Sheri  P.  Handley,  corp.  sec. 

No.  of  Employees  —  1,670  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  ■  20,000,000  sh.  10,676,278  sh.  n.p.v. 

Cl.  B  2,000  sh.  2,000  sh.  n.p.v. 

■  Of  which  1,197,745  shs  reserved  for  wts. 

Class  A  —  Non-voting.  Carry  all  rts.  of  partic.  in  profits  and 

d  SS6tS 

Class  B  —  Voting.  Transfer  restricted.  No  rt.  to  divds.  or  repay, 
of  cap. 

Major  Shareholder  —  At  Dec.  31,  1985,  Southam  Inc.  held 
37  4%  of  o/s  cl.  A  and  20%  of  o/s  cl.  B  shs. 

Capital  Stock  Changes  —  Cl.  A  stk.  split  2  new  for  1  old  in 
Oct.  1972.  On  Sept.  21,  1981,  cl.  A  shs.  split  2-for-1  and  auth.  cl. 
A  shs.  incr.  from  10,000,000  shs 
In  Feb  1984,  co.  iss.  2,396,000  units  at  $15  per  unit  Each  unit 
consisted  of  one  cl.  A  non-voting  sh  and  one-half  a  wt.  Each 
whole  wt.entitles  the  holder  to  purch.  one  cl.  A  sh.  at  16.75c  on  or 
before  Feb.  15.  1988. 

Dividends  —  Cl.  A.  —  Present  rate  50c  per  sh  p.a.  estab 
with  quarterly  pay.  of  12.5C  per  sh.  on  Dec.  28.  1984  Prev  rate 
45c  per  sh  p.a.  from  Dec.  31.  1983  to  Sept  28.  1984.  incl.;  30c 
per  sh.  p.a.  pd.  7.5c  per  sh.  quarterly  from  Dec.  31,  1982  to  Sept. 
30,  1983  Cl.  C  (old)  —  Were  pd  at  an  equivalent  rate  as  on  cl.  A 
shs.  (but  on  a  tax-def.  basis  to  Dec  29.  1978).  Divds.  on  cl.  A  stk. 


i»/ r  .  -  „ 

ig78  .  0.4576+e0.2 1  1983  0.3375 

,979  .  0.80  1984  0.4625 

,980  0.90  1985  0.50 

e  Following  2-for-1  split. 

■  Tax-deferred. 

Long-Term  Debt  —  O/s  as  at  Dec.  31,  1985.  $53,349,000 
incl  $13,215,000  due  in  1  yr.  Debt  consisted  of  $11,640,000  in 
bank  loans;  $11,163,000  in  mtges  pay  ;  and  $30,646,000  in 
notes  pay. 
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Subsidiaries 

(Wholly-owned  unless  otherwise  noted) 

Niagara  Television  Ltd.  —  Opers.  television  station  CHCH-TV 
in  Hamilton,  Ont. 

Lethbridge  Television  Limited  —  Opers.  television  station 
CFAC-TV7  in  Lethbridge,  Alta. 

Calgary  Television  Ltd.  —  Opers.  television  station  CFAC-TV 
in  Calgary.  Alta.,  and  a  rebroadcasting  station  in  Drumheller,  Alta. 

Selkirk  Communications  Ltd.  —  London.  Eng.  Holds  49.9% 
int.  in  London  Broadcasting  Co.  Ltd.  (see  below)  and  its  subsid., 
Digital  International  Ltd.  in  the  U.K.,  which  operates  the  division. 
Seltech  International  of  Bourne  End,  England.  Also  operates  the 
following  divs.:  All-Canada  Radio  &  Television.  Quality  Records 
and  Seltab  Systems. 

Seltel  Inc.  U.S.A.  —  New  York,  N  Y.  Operates  as  a  TV 
representation  co. 

Seltech  International  —  London.  Eng. 

Selkirk  Communications,  Inc.  —  A  cable  TV  co.  operating  in 
Fort  Lauderdale,  Fla. 

Selkirk  Broadcasting  Ltd.  —  Operates  the  following  radio 
stations:  CJOC  and  CILA-FM  in  Lethbridge,  Alta.;  CJPR  in 
Blairmore.  Alta.;  CJEV  in  Elktord,  B.C.;  CJCA  and  CIRK-FM  in 
Edmonton,  Alta.;  CFHC  in  Canmore/Bantf,  Alta.;  CJIB  in  Vernon. 
B.C.;  CKWX  and  CKKS-FM  in  Vancouver,  B.C.;  and  CJVI  in 
Victoria,  B.C.  and  CFNY-FM  in  Toronto,  Ont. 

Ottawa  Cablevision  Ltd.  —  Ottawa,  Ont. 

Birchmount  Records  Ltd.,  All-Canadian  Radio  &  Television. 
Quality  Records,  Seltab  Systems,  all  Toronto,  Ont. 

Equity  Interests 

London  Broadcasting  Co.  (Holdings)  Ltd.  —  49.9%  int. 
Provides  all-news /information  commercial  programming  through¬ 
out  the  U.K.  through  subsid.,  Independent  Radio  News  network. 

Cablevision  (Wellingborough)  Ltd.  —  50%  int.  Wellingbor¬ 
ough,  Eng.  Has  subsid.,  Chiltern  Radio,  in  the  U.K. 

Okanagan  Valley  Television  Co.  Ltd.  —  50%  int.  Operates 
CHBC-TV  in  Kelowna,  B.C. 

British  Columbia  Broadcasting  Co.  Ltd.  —  41%  int.  Operates 
TV  stations  CHAN-TV  in  Vancouver,  CHEK-TV  in  Victoria,  and 
holds  46.2%  int.  in  Canadian  Satellite  Communications  Inc.  and 
50%  int.  in  Okanagan  Valley  Television  Co.  Ltd. 

Canadian  Satellite  Communications  Inc.  —  8.1%  int. 
Operates  broadcast  signals  via  satellite  to  remote  areas  in 
Canada. 

Greater  Winnipeg  Cablevision  Ltd.  —  50%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

207,427 

184.115 

Deprec.  &  amort.,  etc . 

12,900 

9,172 

Interest  charges 

8,398 

6,874 

Income  tax  provision . 

6,510 

8,304 

Equity  income  . 

3,639 

3,550 

Net  income,  operations 

13,203 

14,062 

Extraordinary  items 

d515 

3,467 

Net  income 

12,688 

17,529 

Earnings  per  cl.  A  share*  . 

On  net  income,  oper . 

$1.24 

$1.36 

On  net  income . 

$1.19 

$1.70 

- $000  - 

Cash  &  equivalent 

6,373 

8,120 

Inventories  . 

4,303 

3,129 

Investments 

26,798 

31,520 

Fixed  assets,  net  . 

85,922 

72,422 

Total  assets 

245,112 

216,003 

Current  liabilities  . 

69,301 

43,330 

Long-term  debt,  net 

40,134 

45,272 

Shareholders'  equity  . 

134,225 

124.144 

Working  capital 

12,187 

28,193 

Cash  flow 

23,925 

21,891 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

Cl.  A  sh  ■ 

1985  $207,427,000 

$13,203,000 

$1  24 

1984  184,750,000 

13,897,000 

1.34 

1983  .  150.186,000 

6,070,000 

0.75 

1982  .  138,813,599 

263,168 

0.03 

1981  .  129,166,357 

1,649,975 

0.20 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for-1  split.  Sept.,  1981. 


Beacon  Broadcasting  Ltd.  —  30.56%  int.;  Wolverhampton. 
Eng. 

Radio  Forth  Ltd.  —  29.7 %  int.;  Edinburgh,  Scotland 
Radio  Victory  Ltd.  —  15.38%  int.;  Portsmouth,  Eng. 
Independent  Radio  Sales  Ltd.  —  50%  int.;  London,  Eng. 
Auditors  —  Price  Waterhouse,  Toronto. 


5.33 

Senior  Savers  Guide  Publishing  Inc. 

Head  Off.  —  611,  850  W.  Hasings  St„  Vancouver.  B.C.  V6C 
IE!  Trans.  Agent  —  Guardian  Estates  and  Agencies  Ltd., 
Vancouver.  Listed  —  SSG:  V. 

Company  —  (B.C.  1980).  Ceased  publication  on  March  19, 
1986  of  a  guide  listing  adveritisers  offering  savings  to  senior  citi¬ 
zens.  Co.  is  currently  researching  alternative  publications. 

In  Feb.,  1986,  co.  changed  its  name  from  Scotia  Resources 
Ltd.,  to  the  present  form. 

Directors  —  L.  van  der  Horst,  chm.;  R.  Oakes,  pres.;  B.  Fergu¬ 
ses  R  Nielson,  all  Vancouver;  M  Gallant.  Campbell  River; 
Katherine  Johnston,  sec. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  10.000,000  sh.  2,148,001  sh.  n.p.v. 

e  At  Dec.  31,  1985;  750,000  shs  escrowed. 

Common  —  One  vote  per  sh. 

Current  Financial  Position  —  On  March  6,  1986,  co.  made  a 
private  placement  of  600,000  units  (1  sh.  and  1  ser.  A  com.  sh. 
purch.  wt.)  at  $0.25  per  unit  to  gross  $150,000.  Each  wl.  entitles 
holder  to  purch.  1  sh.  at  30c  per  sh.  to  Feb.  4,  1987. 

5.34 

Sensat  Technologies  Ltd. 

Head  Off.  —  930,  800  W  Pender  St.,  Vancouver.  B.C.  V6C 
1J8.  Telephone  —  (604)  685-2061  Trans.  Agent  —  Yorkshire 
Trust  Company,  Vancouver  Listed  —  SSA:  V. 

Company  —  (B.C.  1980).  Holds  prod,  and  prospective  oil  and 
gas  acreage  in  Holmes  cty.,  Ohio.  Also  holds  mineral  prospect  36 
els.  (600  hectares),  Omineca  min.  div.,  B.C. 

On  Dec.  16,  1985,  shldrs.  approved  change  of  co.  name  from 
Sohio  Exploration  Corporation  to  present  form  to  depict  co.'s 
present  activity;  basis  1  new  sh.  for  3.5  old  shs. 

Directors  —  J.  T.  Horton,  pres.;  R.  E.  Fortescue.  Roland 
Schemel,  all  Vancouver.  Sec.  —  R.  E.  Fortescue. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,051,607  sh.  n.p.v. 

e  Apr.  17,  1986;  214,286  com.  shs.  held  in  escrow. 

Common  —  One  vote  per  share. 

5.35 

Sensormatic  Canada  Limited 

Head  Off.  —  2015  Peel  St.,  12th  floor,  Montreal,  Oue.  H3A 
1T8.  Telephone  —  (514)  845-8939  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto.  Listed  —  SEC:  M,  T. 

Company  —  (Can.  1968;  continuance  1979).  Engaged  in  the 
assembly,  mktg.  and  servicing  of  electronic  article  surveillance 
systems  and  microprocessor  controlled  close  circuit  television 
systems  designed  for  protection  against  shoplifting  and  theft  in 
retail  stores.  Branch  office  located  in  Rexdale,  Ont.  Co.  also 
holds  int.  in  pay  T  V.  and  development  companies 
Directors  —  V  Mashaal.  chm.  &  pres.;  F.  Daniel,  treas.; 
D.  Kingstone,  sec.;  D.  Dunn,  A.  Mashaal.  Montreal;  R.  G.  Assaf, 
Coral  Springs,  Fla. 

Key  Personnel  —  T.  Lorette.  v-p,  mktg 
No.  of  Employees  —  43  in  May.  1986 
Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  sh  3,386,836  sh. 

e  55,400  com.  shs.  reserved  for  iss.  under  options 
Capital  Stock  Changes  —  Com.  stk  effectively  split  6-for-5  in 
July  30,  1982;  and  2-for-1  on  June  30,  1983 

Major  Shareholder  —  At  Jan.,  1986,  the  Mashaal  family 
owned  42%  of  the  o/s  com.  shs. 

Dividends  —  Com.  —  Divds  have  been  ommitted  since  initial 
20%  stk.  divd.  pd.  July  30,  1982. 


SURVEY  OF  INDUSTRIALS  1986 
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Long-Term  Debt  —  At  Dec.  31,  1985,  totaled  $1,425,000, 
comprising  entirely  of  12  1/2%  unsecured  note  pay.  in  variable 
s.a.  instals.  with  $750,000  due  1989 
Investment  Interests  —  First  Choice  Canadian 
Communications  Corp.  (15.52%  ini). 

Auditors  —  Coopers  &  Lybrand,  Montreal 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- $000 

Revenue 

5,561 

4,158 

Deprec  &  amort.,  etc . 

753 

644 

Interest  charges 

430 

422 

Income  tax  provision 

636 

267 

Net  income,  operations 

615 

370 

Extraordinary  items 

Net  income 

615 

370 

Earnings  per  com.  share* 

On  net  income,  oper. 

$0.18 

$0  11 

On  net  income  . 

$0.18 

$0.11 

- $000  - 

Cash  &  equivalent 

1,876 

1,567 

Inventories 

35 

50 

Investments 

4,349 

4,349 

Fixed  assets,  net 

190 

210 

Total  assets 

10,616 

10,176 

Bank  advances 

1,974 

1,527 

Accts.  pay.  etc 

525 

1,010 

Long-term  debt,  net 

1,425 

1,950 

Shareholders'  equity  . 

6,086 

5,456 

Cash  flow 

1,484 

1,050 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh* 

19860  $1,281,045 

$184,843 

$0,054 

1985  5,561,127 

615.141 

0.182 

1984  4,158,244 

369.941 

0.11 

1983  3,485,911 

587,768 

0.18 

1982  2,422,539 

249,186 

0.09 

1981  .  1,627,832 

112,221 

0.05 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  June,  1983;  and 
effective  6-for-5  split  in  July.  1982 
□  3  mos.  ended  Mar  31,  1986 


S.36 

Sensorstat  Systems,  Inc. 

Head  Off.  —  905,  591  West  57th  Ave.,  Vancouver.  B.C.  V6P 
1R9  Telephone  —  (604)  324-1044  Trans.  Agent  —  National 
Trust  Co.,  Vancouver,  Calgary.  Listed  —  SNS:  AL,  V. 

Company  —  (B.C.  1983).  A  holding  co.,  which,  through 
subside. .  develops,  mfrs.  and  mkts  an  energy  management 
system  which  automatically  monitors  occupancy  in  hotel  rooms, 
and  through  sensors,  controls  heat,  air-conditioning  and 
ventilation.  Also  engaged  in  telemarketing  of  a  multi-vitamin 
products  in  the  United  States. 

Directors  —  R.  F.  Harper,  pres.,  Los  Angeles.  Calif.;  S. 
Greenfield.  Vancouver.  B.C.;  J.  Guilbautt,  Coquitlam.  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  ■  10,000,000  sh.  e  2,740,00 1  sh.  n.p.v. 

■  Of  which  274,000  shs  are  reserved  for  options. 

e  Of  which  1 .650,000  shs.  are  held  in  escrow. 

Capital  Stock  Changes  —  In  July  1984,  co.  iss  600,000  units 
at  $1.25  per  unit.  Each  unit  consisted  of  1  com.  sh.  and  t  ser.  A 
sh.  purch.  wt.,  which  entitles  the  holder  to  purch.  to  com.  sh  at 
$1.50  per  sh.  on  or  before  July  9.  1985 

Major  Shareholder  —  Robert  F.  Harper  held  23%  of  the  o/s 
com.  shs. 

Subsidiaries  —  Amserch  Corp.;  Hughes  Pharmaceutical 
Corp. 


5.37 

Service  Plastics  &  Chemicals  Corp. 

Address  —  80  Boundary  Rd.,  Cornwall,  Onl.  K6H  5V3, 
Telephone  —  (613)  932-8811  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal  and  Toronto. 

Company  —  (Que.  1951).  Through  subsid.  Morbem  Inc., 
operates  plants  at  Montreal.  Que.  and  Cornwall.  Ont.,  producing 
industrial  knit,  vinyl  coated  and  polyurethane  coated  fabrics;  and 
paper. 

Directors  —  D.  Bloomfield,  pres.  &  CEO;  R.  Bloomfield,  sec.; 
B.  Shapiro,  asst  sec.;  D.  Doubilet.  all  Montreal;  J.  Kleiman, 
B.  Mayer,  both  Los  Angeles,  Calif. 

Key  Personnel  —  G.  Richard,  v-p,  fin. 

Capital  Stock  —  Author.  Outstand.  Par 

5%  Pref  300,000  sh.  nil  $0.25 

Common  1,000,000  sh.  257,089  sh.  n.p.v. 

Major  Shareholder  —  Co.  is  controlled  by  Davfield  Holdings 
Ltd. 

Previous  Long-Term  Debt  —  6%%  1st  Mtge  S.F.  Bonds, 
Ser.  A  —  Dated  Dec.  15,  1965;  due  Dec.  15,  1985.  Int.  June  and 
Dec.  15.  Auth.  no  set  amt;  iss.  $800,000;  o/s  at  Oct.  31,  1984, 
$235,000.  All  retired  at  maturity. 

Redeem.  at  105.70  to  June  1,  1 969;  thereafter  prem.  decr.0.35 
of  1%  p.a.  to  Dec.  14,  1984  and  thereafter  at  par.  Annual  s.f.  to  re¬ 
tire  $28,000  p.a.  Dec.  15,  1966-84  incl. 

Trustee  —  Montreal  Trust  Co. 

Subsidiary  —  Morbern  Inc.;  Morbern  Inc.  U.S.A. 

5.38 

The  Shannock  Corporation 

Head  Off.  —  3941  Grant  St.,  Burnaby,  B.C.  V5C  3N4.  Trans. 
Agent  —  The  Canada  Trust  Co.,  Vancouver.  Listed  —  SNK:  V. 

Company  —  (Can.,  1982).  Primarily  engaged  in  the  wholesale 
dist.  of  video  movies,  records,  tapes  and  accessories. 

In  April  of  1985,  co.  changed  name  to  present  form  from 
Portavideo,  The  Magic  Movie  Machine  Co.  Ltd. 

Directors  —  G.  E.  McConkey,  chm.  and  sec.;  D.  G.  Clements, 
pres.;  P.  L.  Maw,  v-p,  mktg.;  J.  J.  Buchanan.  V.  P.  Boname,  R.  G. 
Hitchens. 

Major  Shareholders  —  D.  G.  Clements  through  Sidekick 
Resources  has  32.74%  int.;  G.  E.  McConkey  through  Mar-Ker 
Investments  has  25.85%  int.;  and  T.  K.  Thrush  through  Portavideo 
Entertainment  Group  Inc.  has  20.54%  int. 

Capital  Stocke —  Author.  Outstand. 

Cl.  A  unlimited  5,328,326  sh. 

Cl.  B  unlimited  nil 

e  At  Dec.  31.  1985;  950,000  cl.A  shs.  held  in  escrow;  options 
o/s  on  324,500  cl.  A  shs. 

Cl.  A  shs.  —  Voting. 

Cl.  B  shs.  —  Non-voting.  Entitled  to  fixed  divd.  prior  to  cl.  A 
divd. 

Partnership  Units  —  In  1985,  co.  estab.  a  partnership.  Ten 
partnership  units  are  conv.  into  10,000  cl.  A  shs.  at  $2.50  per  sh. 
until  Dec.  31,  1987,  increasing  by  50c  per  sh.  each  yr  thereafter. 

Wholly-Owned  Subsidiary  —  Portavideo,  The  Magic  Movie 
Machine  Co.  Ltd. 

5.39 

Shaw  Cablesystems  Ltd. 

Head  Off.  —  7605,  50  St.,  Edmonton,  Alta.  T6B  2W9. 
Telephone  —  (403)  468-1230.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Edmonton,  National  Trust  Co.  ,  Edmonton. 
Listed  —  SCL:  AL  (cl.  A  &  B).  T  (cl.  B  only). 

Company  —  (Alta.  1966).  Directly  and  through  subsids.,  owns, 
operates  and  holds  investments  in  cable  television  systems  in 
Alta.,  B.C..  N.S.,  Nfld.  and  Colorado. 

During  fiscal  1985,  co.  increased  its  interest  in  Colorado 
Cablevision  Co.  to  57.5%  through  a  transfer  of  operating  assets 
of  subsid  Valley  Cablevision  to  Colorado  Cablevision.  Under  an 
agreement  dated  Dec.  6.  1985,  co.  has  agreed  to  purchase 
Saanich  Cablevision  Ltd.  subject  to  CRTC  approval. 

Directors  —  J.  R.  Shaw,  pres.,  Sherwood  Park,  Alta.; 
D  L.  Gartrell,  v-p.  Shaw  Cablesystems  (B.C.)  Ltd.,  Summerland. 
B.C.;  L.  A.  Desrochers,  sec.,  Edmonton.  Alta.;  A.  F.  Griffiths, 
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Toronto,  Ont.;  C.  T.  Peacocks,  G.  E.  Poole.  J.  E.  Poole.  Edmonton. 
Alta.;  L.  E.  Shaw,  Woodbridge,  Ont.;  L.  C.BIackburn.  R.  W  Lamb, 
R.  J.  Dawson,  Calgary,  Alta.;  C.  V.  Keating.  Dartmouth,  N.S. 

Key  Personnel  —  R.  A.  Elliott,  v-p  tech,  services;  R.  B 
Wallace,  v-p, tin.;  E.  C.  Poscente,  v-p,  programming;  K.  R.  Fowler, 
v-p,  planning;  R.  D.  Morris,  H.  R.  Walenstein,  v-p's  Shaw 
Cablesystems  (BC)  Ltd.;  L.  A.  Desrochers.  sec.;  M.  G. 


Ostopowich,  cont. 

No.  ot  Employees  —  325  at  March  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Sr.  Pref.  5,000,000  sh.  nil  $10 

Special  Pref.  8%  617,479  sh.  237,025  sh.  $10 

Cl.  A  15,000,000  sh.  2,112,393  sh.  n.p.v. 

Cl.  B  15,000,000  Sh.  1,627,722  sh.  10c 


Cl.  A  —  Voting.  Conv.  into  cl.  B  shs.  on  sh.-for-sh.  basis  at  any 
time.  Shares  equally  with  cl.  B  shs. in  divds.  after  cl.  B  has 
received  non-cum.  divd.  of  5c  per  sh.  p.a. 

Cl.  B  —  Non-voting.  Entitled  to  preferential  non-cum.  divd.  of  5c 
per  sh.  p.a.  and  share  equally  with  cl.  A  thereafter.  Conv.  into  cl.  A 
shs.  in  event  of  dissolution,  liquidation,  etc.  on  sh.-for-sh.  basis. 

Capital  Stock  Changes  —  In  Mar.  1981,  reclass,  com.  shs.  to 
cl.  A  shs.  and  through  a  stk.  divd.  effected  a  3-for-1  split.  Author, 
amt.  was  incr.  to  15,000,000  shs.  from  1,200,000  shs.  New  cl.  B 
shs.  created  of  15,000,000  author,  amt.  of  10c  par  value. 

Major  Shareholders  —  In  March  1986,  J.  R.  Shaw  held 
28.92%  voting  int.;  L.  E.  Shaw  held  28.28%;  J.  E.  Poole  held  a 
13.07%  voting  int.;  and  G.  E.  Poole  held  13.46%  voting  int. 
Dividends  —  Cl.  A  —  Present  rate  is  20c  per  sh.  p.a.  pay  s.a. 
estab.  with  10c  pd.  June  1,  1986.  Prev..  rate  of  15c  per  sh.  p.a 
pay.  s.a.  from  Dec.  1,  1983  to  Dec.  1,  1985.  A  rate  of  12c  per  sh. 
was  pd.  s.a.  from  June  1,  1981  to  June  1,  1983  Stock  divd.  of  1  cl. 
A  and  1  cl.  B  sh.  pd.  Mar.  23.  1981,  follow  reclass,  of  common 
shs.  as  cl.  A.  Prev.,  divds.  of  20c  per  common  sh.  pd.  Dec.  1, 
1980,  May  31,  1980,  and  Dec.  1,  1979;  40c  per  sh.  (tax-deferred) 
pd.  Dec.  7,  1978;  1754c  per  sh.  (tax-deferred)  pd.  Nov.  30,  1977, 
(initial  pay  ).  Cl.  B  —  Present  rate  is  25c  per  sh  p.a.  pay.  s.a. 
estab.  with  12.5c  per  sh.  pd.  June  1,  1986.  Prev.  rate  of  20c  per 
sh.  was  pd.  from  Dec.  1,  1983  to  DDec.  1,  1985  A  rate  of  17c  per 
sh.  p.a.  was  pd.  from  June  1,  1981,  (initial  pay.)  to  June  1,  1983. 

Long-Term  Debt 

Long-term  debt  ola  Aug.  31,  1985,  totaled  $40,358,000 
incl.$1,560,000  due  in  one  yr.  Details  as  follows: 

9%  S.F.  Debs.  —  Dated  Dec.  1,  1972;  due  Dec.  1,  1987.  Int. 
June  1  and  Dec.  1.  Author.,  iss.  &  o/s  at  Aug.  31,  1985,  $360,000 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

$000 - 

Revenue  . 

37,569 

34,958 

Deprec.  &  amort.,  etc . 

6,221 

5,325 

Interest  charges 

5,353 

4,691 

Income  tax  provision  . 

2,850 

2,650 

Equity  income  . 

d592 

d255 

Net  income,  operations 

2,155 

2,021 

Extraordinary  items 

Net  income 

2,155 

2,021 

Earnings  per  cl.  A  &  B  share 

On  net  income,  oper. 

$0.51 

$0.45 

On  net  income 

$0.51 

$0.45 

$000 - 

Acct’s.  receivable 

863 

2,294 

Investments  . 

8,006 

7,269 

Fixed  assets,  net 

60,220 

55,515 

Total  assets 

86,500 

82,048 

Current  liabilities  . 

18,983 

14,026 

Long-term  debt,  net 

38,798 

40,366 

Shareholders’  equity 

19,535 

19,227 

Working  capital 

d17,516 

d  10,864 

Cash  flow 

9,832 

9,095 

Fiscal 

Net  Inc. 

iarns.  per 

Year  Revenue# 

Oper.e 

A  &  B  sh. 

19860  $10,145,000 

$597,000 

$0.15 

1985  37.569,000 

2,155,000 

0.51 

1984  35,566.000 

2,021,000 

0  45 

1983  30.714,000 

2,986,000 

0  69 

1982  20,970,000 

2,034,000 

0.52 

e  As  originally  reported  by  the  company. 
□  3  mos.  ended  Nov.  30.  1985. 


Redeem,  after  Dec  1,  1973,  at  par  S.f.  to  retire  $120,000 
princ.  amt.  p.a.  on  Dec.  1,  1983-86,  incl.  Unsecured. 

Trustee  —  Royal  Trust  Co. 

10%  Conv.  Subord.  Debs.  —  Dated  Apr.  28,  2983;  due  June 
1.  2003.  Int.  June  1  and  Dec.  1.  Auth  iss.  &  o/s  $20,000,000 

Redeem,  other  than  for  s.f.  purposes,  subject  to  certain 
restrictions  from  June  1,  1986  to  June  1,  1988  and  not  redeem, 
prior  to  June  1.  1986,  at  $108.32  ending  June  1,  1987  declining 
56c  to  2001  and  thereafter  at  par.  S.f.  June  1,  1994  to  2002, 
inclusive,  sufficient  to  retire  5%  of  principal  amount  of  debs,  o/s 
on  June  1,  1994.  Conv..  at  option  of  holder,  up  to  May  31,  1993 
into  cl.  B  shs.  at  cl  1.75  per  share  prior  lo  May  31,  1988,  there¬ 
after  at  $13.00  per  sh. 

13.5%  S.F.  Debs.,  Ser.  A  —  Dated  Aug  15,  1983;  due  Aug. 
15,  1998  Auth.  and  iss.  $20,000,000.  O/s  at  Aug  31,  1985, 
$18,700,000.  Redeem,  after  Aug.  15,  1988  under  certain 
conditions  and  at  varying  rates  from  that  date  s.f.  sufficient  to  re¬ 
tire  $1,300,000  annually  commencing  Aug.  15.  1985. 

Trustee  —  National  Trust  Co. 

Other  l.-t.  debt  incl.  $577,000  capitalized  lease  obligations  at 
14%due  in  1989,  and  $721,000  in  mtges.  pay  at  rates  of  5%  to 
13%.  due  to  1994. 

Subsidiaries  —  Shaw  Cablesystems  (B.C.)  Ltd.  —  Wholly 
owned.  Operates  the  cable  systems  in  various  municipalities  in 
B.C.;  Albernl  Cable  Television  Ltd.  —  Wholly  owned  Operates 
the  cable  system  lo  cated  in  Port  Alberni,  Vancouver  Island; 
Shaw  Cablesystems  (N.S.)  Limited  —  Wholly  owned.  Operates 
the  cable  system  serving  Bedford-Sackville,  N.S.;  Avalon 
Cablevision  Limited  —  50%  interest.  Operates  a  cable  system 
serving  St.  John's,  Nfld  ;  Colorado  Cablevision  Co.  —  57.5% 
limited  partnership.  Operates  the  cable  systems  serving  Rock  & 
Douglas  County;  MKC  Properties  —  25%  owned. 

Auditors  —  Clarkson  Gordon,  C.A.,  Edmonton. 
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Shaw  Industries  Ltd. 

Head  Oft.  —  25  Bethridge  Road,  Rexdale,  Ont.  M9W  1M7. 
Telephone  —  (416)  743-7111  Trans.  Agent  —  Canada  Trust 
Co.  Listed  —  SHL:  T. 

Company  —  (Can.  1968;  continuance  1980)  Through  wholly- 
owned  subsids..  applies  protective  coatings,  linings  and 
insulation  to  gas,  oil  and  water  pipes  Manufactures  plastic  tubing 
and  hose,  tube  bundles,  electronic  control  wiring  and  cables, 
heat-shrink  sleeves,  tapes,  adhesives,  wooden  wire  and  cable 
reels  and  blow-moulded  plastic  containers.  Co.  owns  and 
operates  plants  in  Canada.  Australia,  England  and  the  U.S.  Pipe 
protection  plants  are  located  in  Hamilton  and  Welland,  Ont.; 
Regina,  Edmonton,  Calgary,  Surrey,  B.C.,  Steelton,  Pa.,  and 
Wollongong.  Australia.  Principal  brand  names  include  Yellow 
Jacket,  Bondural,  lnsul-8,  Spiral-8,  Synflex,  Dekoron,  Unitherm 
and  Vinloc. 

Directors  —  J.  R.  Shaw,  chm.,  Edmonton;  L.  E  Shaw,  pres.  & 
CEO,  Woodbridge,  Ont.;  G.  M.  Farquharson,  sec.;  J.  E.  Hood, 
A.  F.  Griffiths.  Toronto;  A.  F.  Joplin,  Vancouver,  8.C.;  M.  A. 
Greenwood,  Tulsa.  Okla.;  W.  J.  Deyell,  Nanoose  Bay 

Key  Personnel  —  H.  F.  Jarvis,  v-p,  engineering;  G.  F.  Hyland, 
exec,  v-p  &  COO;  V.  D.  Bennett,  v-p,  indust,  products  group;  B  J. 
Conroy,  v-p,  fin.;  P.  H.  Langdon,  asst.  sec. 

No.  of  Employees  —  787  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

Common  unlimited  4,329, 169  sh. 

e  At  Dec.  31,  1985;  99,750  reserved  under  options. 

Capital  Changes  —  Com.  stock  split  on  2-for-1  basis  May  12. 
1980.  On  Mar.  31,  1986,  the  co.  purch.  1,412,584  com.  shs.  from 
Stelco  Inc.  which  was  Stelco's  entire  int.  in  the  co. 

Major  Shareholders  —  At  Mar.  31,  1986,  Shaw  Holdings  Ltd. 
beneficially  owned  41.2%  of  the  o/s  com.  shs 

Dividends  —  Present  rate  of  20c  per  sh.  p.a  estab.  with  quart 
divd.  of  5c  pd.  Oct.  17.  1983.  Previously,  30e  per  share  p.a.  pd 
from  July  15.  1980  (first  following  2-for-1  split)  to  July  15,  1983; 
30c  per  sh.  pd.  Apr.  15,  1980;  s.a.  divds.  of  20e  per  sh  pd  Apr 
16  and  Oct.  16.  1979;  and  s.a.  divds.  of  10c  per  sh.  were  pd  from 
Oct.  15.  1975  (initial)  to  Oct.  16,  1978,  incl. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  totaled 
$11,869,250  incl.  $978,250  due  in  1  yr.  Debt  comprised: 
$6.31 1,000  bank  loan;  $4,580,000  714%  debs  due  to  1993;  and 
$978,250  balance  of  purch.  on  business  acquis. 
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Wholly-Owned  Subsidiaries 

Pipe  Protection  Group,  G.  F.  Hyland,  v-p.;  Shaw  Pipe 
Protection  Ltd.  —  Head  office  at  500-4th  Ave  S.W.,  Calgary, 
Alta.  T2P  2V6.  Plant  and  sales  offices  at  Rexdale;  Hamilton; 
Welland:  Regina;  Edmonton;  Calgary;  Surrey  and  Vancouver.  B.C. 
In  the  U  S  at  Houston,  Texas,  and  Steelton,  Penn 
Industrial  Products  Group,  V.  D.  Bennett,  v-p;  Shawtlex  Inc. 
—  Rexdale,  Ont.;  Lachine.  Que.;  Edmonton  and  Calgary,  Alta.; 
Canusa  Coating  Systems  utd.  —  Rexdale  and  Huntsville,  Ont.; 
Huntsville  Timber  Products  —  Huntsville.  Ont.  Shrink  Tubes  & 
Plastics  Ltd.  —  Redhill,  Surrey,  Eng.  and  West  Germany;  Canusa 
Coating  Systems  Ltd.,  Milford,  Mass.;  The  Woodlands,  Texas. 

Australian  Group,  V.  D.  Bennett,  gen.  mgr.,  Wollongong,  New 
South  Wales:  Shaw  Industries  Pty.  Ltd.,  Wollongong,  N  S  W.  and 
Pooraka,  South  Australia. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

89,883 

82,778 

Deprec  &  amort.,  etc . 

4,495 

4,535 

Interest  charges 

1,643 

1,999 

Income  tax  provision . 

2,888 

1,561 

Equity  income 

5257 

Net  income,  operations 

2,690 

3,611 

Extraordinary  items 

Net  income 

2,690 

3,611 

Earnings  per  com.  share: . 

On  net  income,  oper 

$0.62 

$0.84 

On  net  income  . 

$0.62 

$0.84 

— 

- $000  - 

Cash  &  equivalent 

14,413 

10,604 

Inventories  . 

10,066 

7.369 

Investments 

2,127 

Fixed  assets,  net 

47,837 

48,811 

Total  assets 

87,791 

81,095 

Current  liabilities 

21,474 

17,989 

Long-term  debt,  net 

10,891 

10,238 

Shareholders'  equity 

47,170 

45,552 

Working  capital 

18,343 

11,941 

Cash  flow 

8,125 

8,685 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

■com.  sh. 

19860  $28,600,000 

$1,196,000 

$0.08 

1985  89,883,302 

2,690,495 

0.82 

1984  82,777,920 

3,611,400 

0.84 

1983  .  55,376,758 

85,837 

0.02 

1982  .  92,017,150 

6,137,794 

1.44 

1981  .  89,710.798 

7,657,549 

1.80 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  2-for- 1  split  in  May,  1 980. 
□  3  mos  ended  Mar.  30.  1986. 
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Shell  Canada  Limited 

Head  Off.  —  400-4th  Ave  S.W  ,  Calgary,  Atla.  T2P  2H5 
Telephone  —  (403)  232-31 1 1.  Trans.  Agents  —  National  Trust 
Co..  Montreal,  Toronto,  Winnipeg.  Calgary  and  Vancouver; 
Canada  Trust  Company,  Halifax.  Listed  —  Cl.  A  only;  SHC:  T,  M, 
V.  AL. 

Company  —  (Can.  1925).  A  fully  integrated  energy  resource 
company  engaged  in  the  exploration,  production,  refining, 
transportation  and  marketing  of  crude  oil  and  natural  gas 
and  associated  products,  including  chemicals. 

Capital  and  exploration  expenditures  totaled  $367,000,000  in 
1985  compared  with  $246,000,000  in  1984 

Directors  —  J.  M  MacLeod,  pres.  &  CEO,  Calgary;  D. 
J.  Taylor,  exec  v-p,  products.  Calgary;  J  E  Czaja,  exec  v-p,  re¬ 
sources.  Calgary;  P  J.  G.  Bentley.  Vancouver;  C.  W  Daniel, 
Willowdale.  Ont.;  Dr  J.  H.  Ham,  Toronto;  P.  F.  Holmes,  London, 
Eng.;  W  F  Light,  Toronto;  L.  K.  Lodge.  Toronto;  Margaret 
Southern,  R  F.  Taylor,  D.  G.  Stoneman,  sr  v-p's,  Calgary; 
A.  Turmel.  Montreal;  L.  C.  van  Wachem,  Wassenaar,  The 
Netherlands 

Key  personnel  —  H.  W.  Lemieux,  v-p  &  sec,;  G.  B  Darou, 
v-p  fin  &  treas;  J.  M.  Killey,  v-p  general  counsel  &  sec.; 
G.  L.  Peterson,  cont. 


Employees  —  7,142  at  Dec.  31,  1985. 

OPERATIONS 

The  co.  carries  out  opers.  through  the  following  groups: 

PRODUCTS  GROUP 

Oil  Products  —  This  div  encompasses  the  mfg.  and  mktg.  of  a 
wide  range  of  petroleum  prod.  incl.  gasoline,  aviation  fuels, 
lubricating  oils  and  greases,  industrial  and  domestic  heating  oils, 
heavy  fuel  oils,  diesel  fuel,  solvents,  waxes,  liquefied  petroleum 
gases,  asphalt  and  petrochemical  feedstocks  through  5 
refineries  located  in  Sarnia,  Ont.;  Montreal  East  Que.;  Bowden, 
and  Scotford,  Alta,  and  Shellburn,  B-C.  The  Oakville,  Ont.,  refinery 
and  the  St.  Boniface,  Man.,  refinery,  were  closed  in  1983. 

The  $  1 ,400,000,000  Scotford  refinery  and  petrochemical  plant 
was  completed  on  schedule  and  under  budget  and  was  offically 
opened  in  Sept.,  1984.  Process  capacity  of  the  refinery  is  8,000 
m3  per  day  of  synthetic  crude  oil.  It  produces  mainly  transportation 
fuels  for  mkts.  from  northwestern  Ont.  through  western  Canada, 
semi-finished  feedstock  for  the  Shellburn  refinery  in  B.C.  and 
benezene  for  the  styrene  monomer  plant. 

A  $46,000,000  expansion  at  the  Shellburn  refinery  to  incr 
capability  by  50%  to  5,500  m3  was  completed  in  1983. 

Construction  of  co.'s  used  oil  refinery  in  Toronto  was  completed 
in  1982  at  a  cost  of  $22,000,000  Installed  prod,  capability  at  the 
refinery  is  40,000,000  litres  of  used  lubricating  oil  per  yr.,  75%  of 
which  is  recovered  as  useful  product. 

Co.  operates  a  based  oil  lubricants  mfg.  plant  at  the  Montreal 
East  refinery  and  2  grease  mfg.  plants  at  Montreal  and  Calgary. 
Lubricants  plant  has  the  capacity  to  produce  550  m3  per  day  of 
high-quality  lubricating  oil  basestocks,  and  the  two  grease  plants 
have  a  total  prod,  capacity  of  9,100,000  kg/yr. 

Marketing  —  Shell  Canada  markets,  princ.  under  the  Shell 
trademarks,  a  full  range  of  refined  petroleum  products,  in  addit.  to 
tires,  batteries,  filters,  automotive  supplies,  farm  and  home 
heating  equip,  through  a  direct  network  of  some  3,478  retail 
gasoline  outlets  as  well  as  agents  and  distributors.  Co.  is  also 
incr.  its  direct  involvement  in  expanding  market  opers.  such  as 
convenience  food  stores  and  car  washes. 

Transportation  —  Shell  owns  and  operates  3  coastal  lake 
tankers  and  2  barges  and  charters  addit.  ships  and  barges,  and 
has  500  railway  tank  cars  and  250  delivery  trucks  for  refined 
products  as  well  as  1,100  rail  cars  leased  for  transport  of  coal, 
chemicals  and  other  products 

Refinery  Throughput  —  Crude  oil  and  condensate  processed 
by  the  co.'s  refineries  have  been  as  follows: 


Fiscal  Capacity  Processed  %  of 

Year  m3/d  m3/d  Capactiy 

1981  .  47,200  38,600  82 

1982  .  46,800  36,200  77 

1983  .  35,000  31,900  91 

1984  .  42,900  33,600  78 

1985  .  42,940  37,500  87 

Product  Sales  —  Sales  of  gasoline,  middle  distillates  and 
other  products,  in  recent  fiscal  years,  have  been  as  follows: 
Fiscal  Middle 

Year  Gasoline  Distillates  Other  Total 

- m3/d - 

1981  .  17,200  13,300  6,600  37,100 

1982  .  16,100  12,100  5,700  33,900 

1983  .  15,500  12,200  4,800  32,500 

1984  .  14,800  12,400  5,700  32,900 

1985  .  15,900  13,200  5,250  34,350 

Chemicals  —  Co.  through  its  division.  Shell  Canada  Chemical 


Company,  manufactures  and  sells  a  broad  range  of  industrial 
chemicals,  hydrocarbons  and  chemical  solvents,  resins  and 
plastics. 

The  Sarnia  chemical  complex  prod  isopropyl  alcohol  at  an 
annual  capacity  of  91,000  tonnes  and  80,000  tonnes  of 
polypropylene.  Also  located  at  Sarnia  is  an  aromatics  plant  with 
an  annual  capacity  of  185,000  tonnes  of  benzene,  toluene  and  xy¬ 
lene.  Co.  also  has  facilities  to  prod,  a  wide  range  of  hydrocarbon 
solvents  and  base  oil  for  applications  in  the  chemical  process  in¬ 
dustry  Shell  completed  its  $  1 5,000,000  expansion  of  the  solvent 
manufacturing  facilities  at  Sarnia  in  1983. 

Construction  of  a  $359  million  styrene  monomer  plant  at 
Scotford  Alta.,  was  completed  in  1984.  The  plant  has  an  annual 
capacity  of  300,000  tonnes  and  will  utilize  228,000  tonnes  per  yr. 
of  benezene  from  co.'s  benezene  plant,  also  at  Scotford  and 
88,000  tonnes  per  yr.  of  ethylene  from  the  second  plant,  recently 
completed  by  the  Alberta  Ethylene  Company  Limited. 
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Chemical  Product  Sale*  have  been  as  follows  in  recent  years: 


Fiscal 

Tonnes 

Year 

Daily 

1981  . 

.  1,413 

1982 

1,346 

1983 

.  1,378 

1984 

1,667 

1985  . 

.  2,062 

RESOURCES  GROUP 

Oil  and  Gas  —  Wholly  owned.  Shell  Canada  Limited  is 
engaged  in  the  explor.  for  oil,  natural  gas.  natural  gas  liquids,  sul¬ 
phur,  oil  sands,  and  synthetic  oil.  Shell  Canada  Products  Limited 
is  engaged  in  refining,  mktg.  and  chemical  production.  Crows 
Nest  Resources  Limited  conducts  coal  opers. 

CORPORATE/BUSINESS  SERVICES 
Research  and  Development  —  Co.  maintains  a  research 
centre  at  Oakville,  Ont.  In  early  1983,  a  $21,000,000  centre  was 
opened  in  Calgary,  Alta.:  work  will  be  conducted  to  complement 
oil  sands  in-situ  field  research  and  devel.  which  is  taking  place  at 
Peace  River  as  a  jt.  venture  with  Alberta  Oil  Sands  Technology 
and  Research  Authority.  Research  and  devel.  expends,  totaled 
$34,000,000  in  1985  against  $28,000,000  in  1984. 


Capital  Stocke  — 

Author. 

Outstand. 

Pref. 

unlimited 

10,000,000  sh. 

4%  pfce 

unlimited 

100  sh. 

Common 

Cl.  A 

unlimited 

75,215,511  sh. 

CL  B 

unlimited 

9,087,039  Sh. 

•  At  Dec.  31.  1985. 

Ser.  A  Pref.  —  Redeem,  and  retractable  at  stated  value  ($25) 
plus  accr.  and  unpd.  divds.  Entitled  to  cum.  floating  rate  divd.  Pri¬ 
vately  held. 

4%  Pfce  —  Entitled  in  liquid,  to  par  plus  accr.  divds;  redeem,  at 
stated  value.  One  vote  per  sh. 

Class  A  common  —  One  vote  per  sh. 

Class  B  common  —  Entitled  on  sh.-for-sh.  basis  to  4  times  amt. 
pd.  in  divds.  or  other  distribution  to  each  cl.  A  com.  sh.  One  vote 
per  sh. 

Major  Shareholder  —  Shell  Investments  Limited,  one  of  the 
Royal  Dutch /Shell  Group  of  companies.  71.8%  voting  int. 

Dividends  —  Ser.  A  Pref.  —  Entitled  to  floating  rate, 
calculated  quarterly,  equal  to  one-half  of  the  Canadian  bank  prime 
rate  plus  %%.  4%  Pfce.  —  Initial  divd.  pd.  Oct.  1,  1962;  pd.  reg 
since.  Cl.  A  —  Present  rate  of  60c  per  sh.  p.a.  estab.  with  the 
pay.  of  30c  per  sh.  on  June  15,  1983.  Prev..  reg.  s.a.  divds.  of  45c 
per  sh.  pd.  June  13.  1980  to  Dec.  31,  1982,  incl.;  40c  per  sh.  Dec. 
14.  1979  and  32c  per  sh.  June  15,  1979.  Cl.  B  —  Divds.  have 
been  and  will  be  equal  to  four  times  the  amt.  pd.  on  cl.  A  com. 

Long-Term  Debt  —  At  Dec.  31.  1985,  l.-t.  debt  totaled 
$1,173,000,000  incl.  $18,000,000  due  within  one  yr.  and 
$85,000,000  unamortized  balance  of  exch.  gains  and  losses.  S.f. 
or  retirement  provisions  will  be  $  1 8,000.000  in  1 986;  $  1 5,000,000 
in  1987;  $116,000,000  in  1988;  and  $15,000,000  in  1989,  and 
$30,000,000  in  1990. 

7V4%  S.F.  Debs,  Ser.  I  —  Due  Jan.  1,  1994.  Iss.  1981, 
$68,000,000  (US$64,000,000);  o/s  at  Dec.  31.  1985, 

$68,000,000  (US$49,000,000).  Sold  privately  in  Jan.,  1969. 

9)4%  S.F.  Debs,  Ser.  2  —  Due  May  1,  1996.  Iss.  and  o/s  at 
Dec.  31,  1985,  $89,000,000  (US$64,000,000).  Sold  privately  in 
May,  1976. 

9%%  S.F.  Debs.  —  Dated  Jan.  19,  1978;  due  Mar.  15,  2003. 
Princ.  and  int.  (Mar.  15  and  Sept.  15)  pay.in  Canadian  funds.  Iss. 
and  o/s  at  Dec.  31.  1985,  $119,000,000. 

Redeem,  at  109.375  to  and  incl.  Mar.  15,  1979;  thereafter  at 
108.90  to  and  incl.  Mar.  15,  1980;  thereafter  prem.  deer.  0.45  of 
1%  on  Mar.  15  each  yr.  to  104.40  on  or  before  Mar  15,  1990; 
thereafter  prem.  deer.  0.40  of  1%  on  Mar.  15  each  yr.  to  and  incl. 
Mar.  15,  2000;  thereafter  at  par.  Not  redeem,  prior  to  Mar.  15, 
1996.  for  refunding  at  an  int.  cost  of  less  than  9%%. 

Mandatory  s.f.  to  retire  $2,500,000  annually  on  Mar.  15,  1985 
to  1990;  $6,250,000  annually  on  Mar.  15.  1991  to  t996: 
$7,500,000  annually  on  Mar.  15,  1997  to  2002.  Optional  s.f.  to  re¬ 
tire  $1,250,000  annually  on  Mar.  15.  1985  to  2002.  Iss  Jan.  19. 
1978,  proceeds  for  cap.  and  explor.  expenditures. 

Trustee  —  The  Canada  Trust  Co. 

15%%  Debs.  —  Dated  Sept.  20,  1981;  due  Sept.  15,  1991. 
Pric.  and  int.  Sept.  15.  pay.  in  U  S.  funds.  Iss.  and  o/s  at  Dec.  31. 
1985,  $134,000,000  (US$96,000,000). 


Non-redeem  prior  to  Sept.  15,  1988.  On  or  after  that  date  re¬ 
deem.  at  the  option  of  the  co.  if  redeem,  in  the  12  mos.  ending 
Sept.  14,  1989  at  101.50%;  1990  at  100.75%;  thereafter  at  par 

Trustee  —  Canada  Trust  Co. 

14)4  S.F.  Debs.  —  Dated  Aug  15,  1982;  due  Aug.  15,  1997 
Princ.  and  int.  (Feb.  15  and  Aug.  15)  pay.  in  US  funds.  Iss.  and  o/s 
at  Dec.  31,  1985.  $280,000,000  (US$200,000,000). 

Redeem,  at  $114,125  in  12  mos.  ended  Aug.  14,  1983; 
thereafter  prem.  deer,  by  1.010%  on  Aug.  14  in  each  yr.  to 
101,010  on  Aug  14,  1996;  thereafter  at  par.  Not  redeem,  prior  to 
Aug.  15,  1992,  for  refunding  at  an  int.  cost  of  less  than  14.125%. 

Mandatory  s.f.  to  retire  US$10,000,000  annually  on  Aug.  15 
1990-91;  US$20,000,000  annually  from  1992-94;  and 

US$40,000,000  from  1995-96.  Optional  s.f.  to  retire  addit.  amts, 
up  to  100%  of  amt.  of  mandatory  sinking  fund  payment  of  such  yr. 

Iss.  Aug  19.  1982,  proceeds  for  cap.  and  explor.  expenditures. 

Trustee  —  Bank  of  Montreal  Trust  Co. 

14%  Debs.  —  Dated  May  15.  1982;  due  May  15,  1992.  Princ. 
and  int.  (May  15)  pay  in  U  S.  funds.  Iss.  and  o/s  at  Dec.  31.  1985, 
$  1 75, 000,000.  (US$  1 25,000,000). 

Redeem  on  or  after  May  15,  1989,  at  101.50  to  May  14,  1990; 
100.75  to  May  14.  1991;  thereafter  at  par  Redeem,  at  any  time  in 
whole  only,  and  at  par,  if  withholding  taxes  are  imposed 

Trustee  —  Canada  Trust  Co. 

11%  Debs.  —  Dated  Jan.  15,  1982;  due  Jan.  15,  1988.  Prino. 
and  int.  (Jan.  15  and  July  15)  pay.  in  Cdn.  funds.  Auth.,  iss.  and 
o/s  $100,000,000 

Non-redeem.  prior  to  maturity.  Purch.  in  open  mkt„  by  lender  or 
private  contract  at  any  price. 

Trustee  —  Canada  Trust  Co. 

11%  Debs.  —  Dated  1985;  due  July  15,  1992.  Princ.  and  int.  ( 
July  15)  pay.  in  Cdn.  funds.  Auth..  iss.  and  o/s  $75,000,000. 

Trustee  —  Canada  Trust  Co. 

Promissory  Notes  —  O/s  at  Dec.  31,  1985,  $100,000,000 
with  int.  pay.  monthly  at  %  of  1%  below  prime  rates  to  Aug.,  1986, 
subject  thereafter  to  renegotiation;  and  other  l.-t.  obligations  due 
at  varying  dates  totaled  $33,000,000. 

Major  Wholly  Owned  Subsidiaries  —  Shell  Canada 
Products  Limited,  (Shell  Canada  Resources  Limited  amalgamat¬ 
ed  with  Shell  Canada  Limited  Jan  1,  1986 ) 

Canadian  Oil  Company  Limited,  Toronto. 

Crows  Nest  Resources  Limited  —  Manages  coal  activities 
which  are  focused  on  explor.  of  former  Crows  Nest  Industries 
Limited's  props,  in  eastern  British  Columbia. 

Salmon  Resources  Ltd.  —  Participates  in  a  devel.  drilling 
program  in  North  Dakota;  also  markets  survey  technology  and 
natural  gas  liquids  in  U.S. 

Salmon  Pipelines  Ltd.  —  Holds  a  5%  int.  in  the  Cochin 
pipeline  system  that  will  transport  ethane  and  ethylene  from 
Alberta  to  U.S.  and  Ontario  markets. 

Shell  Canadian  Tankers  Limited. 

Scotford  Chemical  Ltd. 

Scotford  Chemical  Inc. 

Woodex  International  Limited  —  Sells  Woodex  licensing  and 
services  mainly  to  Pacific  Rim  countries. 

Other  Interests 

Alberta  Products  Pipe  Line  Limited  —  Co.  has  10%  int.  in  this 
co..  whose  193-mile  refined  products  pipeline  between  Edmonton 
and  Calgary  was  placed  in  operation  in  197 1 . 

Sun-Canadian  Pipe  Line  Company  Limited  —  Co.  has  45% 
int.  in  this  co.,  which  owns  and  opers  a  petroleum  products  pipe¬ 
line  extending  from  Sarnia  to  the  Toronto-Hamilton  area,  with  a 
daily  capacity  of  about  90,000  bbl. 

Trans-Northern  Pipe  Line  Co.  —  Co.  has  one  1  /3  int.  Carries 
finished  products  from  Oakville  refinery  west  to  Hamilton  and  east 
to  Kingston  and  from  Montreal  refinery  to  Ottawa. 

Commercial  Solids  Pipe  Line  Company  —  Inc  by  Special  Act 
of  Parliament  in  1968  for  purpose  of  building  a  sulphur  slurry  pipe¬ 
line  from  southern  Alberta  to  the  west  coast.  Co.  a  princ.  shldr 

Peace  Pipe  Line  Ltd.  —  Co.  holds  12.8%  int.  in  this  co.  which 
owns  and  operates  a  1,912  km  gathering  system  in  Alta 

ShelPac  Research  and  Development  Limited  —  Formed  in 
1969  by  co.  and  Canadian  Pacific  Ltd  (formerly  Canadian  Pacific 
Railway)  to  undertake  research  and  devel.  of  solids  pipelines 
Opers.  suspended  indefinitely  Jan.,  t976. 

Other  Companies  —  Co.  also  holds  ints.  in  the  following 
pipeline  companies:  0.2%  int.  in  NOMA,  AN  ALBERTA 
CORPORATION;  and  16.0%  int.  in  Montreal  Pipe  Line  Company 
Limited 
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Affiliated  Company  —  Shell  Investments  Limited  —  (Wholly 
owned  subsid.  o(  Shell  Petroleum  N.V.,  a  member  ol  the  Royal 
Dutch/Shell  group  of  companies).  Holding  co.  which  holds 
approx.  71.6%  voting  control  of  Shell  Canada  Limited 
Auditors  —  Price  Waterhouse.  Calgary 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

6,102,000 

5,762,000 

Deprec  &  amort.,  etc . 

229,000 

169,000 

Interest  charges 

128,000 

131,000 

Income  tax  provision 

236,000 

294,000 

Net  income,  operations 

146,000 

158,000 

Extraordinary  items 

d35,000 

Net  income 

146,000 

123,000 

Earnings  per  Cl.  A  share: 

On  net  income,  oper . 

$1.17 

$1.27 

On  net  income 

$1.17 

$0.96 

- $000 

Cash  &  equivalent 

202,000 

107,000 

Inventories  . 

980,000 

1,063,000 

Investments  . 

173,000 

296,000 

Fixed  assets,  net  . 

3,562,000 

3,483,000 

Total  assets 

5,799,000 

5,776,000 

Current  liabilities  . 

897,000 

1,059,000 

Long-term  debt,  net 

1,070,000 

998,000 

Shareholders'  equity 

2,542,000 

2,479,000 

Working  capital 

1,167,000 

938,000 

Cash  flow 

600,000 

619,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

cl.  A  sh. 

1986B  $1,391,000,000 

$40,000,000 

$0.32 

1985  6,102,000,000 

146,000,000 

1.17 

1984  5,762.000,000 

158,000,000 

1.27 

1983  5,336,000.000 

102,000,000 

0.83 

1982  5,191,000,000 

133,000,000 

1.09 

1981  4,801,000,000 

236,000,000 

2.12 

•  As  originally  reported  by  the  company. 

■  3  mos.  ended  Mar  31,  1986. 

S.42 

Shepherd  Products  Limited 

Head  Off.  —  8016  Kennedy  Rd., Markham,  Ont.  L3R  2E4. 
Telephone  —  (416)  475-6454.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto  Listed  —  SEP:  T. 

Company  —  (Ont  1957;  cont..  1983).  Directly  and  through 
subsids  engaged  in  the  mfg.  and  mktg.  of  a  full  line  of  ball 
casters,  wheel  casters,  floor  protection  accessories,  gas, 
fireplace  products  and  furniture,  charcoal  barbecues,  decorative 
shelf  hardware  al  Markham.  Ont ,  and  St.  Joseph.  Mich.  Brand 
names  incld.:  Shepherd;  Super-Dolly;  Pacer;  Innovator; 
Constellation;  Sterling;  and  Ranchero 
Directors  —  P.  S.  Price,  pres.;  D.  A.  Mackenzie,  sec.-treas.; 

A.  C  Burgess,  R.J.  Morrison,  B.L.  Steele.  B  J.  Wells. 
M.  W.  Ross.  Toronto;  C.  F.  Pratt,  St.  Joseph.  Mich  ;  R.  A. 
McCarroll,  Detroit 

Key  Personnel  —  John  Janez.  M.  W.  Ross,  v-p's. 

No  of  Employees  —  Approx.  400  in  January.  1986 
Capital  Stock  —  Author.  Outstand. 

Common  unlimited  sh  1,367.262  sh 

Major  Shareholders  —  At  Nov.  11,  1985,  P.  S.  Price 
beneficially  held  568,819  of  the  o/s  shs. 

Dividends  —  Curr  rate  of  30  cents  per  sh  established  with 
s.a.  payment  of  15c  per  sh.  pd.  Nov.  12.  1984;  1214c  per  sh  pd. 
semi-annually  from  May  15,  1981  to  May  15.  1984.  inclusive;  10c 
per  sh  made  May  15.  1980.  and  Nov.  12,  1979  (initial). 

Long-Term  Debt  —  O/s  at  June  30,  1985.  $5,981,786 
including  $  1 .662.848  due  in  1  yr.  and  consisting  of  the  following: 
$3,739,408  mortgage  payable  at  1414%  due  December  2004; 
$814,800  844%  notes  pay  ;  $1,358,000  13%  notes  pay  ;  and 
$69,578  cap  lease  obligs. 

Wholly  Owned  Subsidiaries  —  Shepherd  Products  U.S.  Inc., 
203  Kerth  St  .  St  Joseph.  Michigan  490S5;Shepherd  R.  $  D. 
Inc.;  Shepherd  Manufacturing  Co.  Ltd.;  Kermll  Export 
Corporation;  Herder,  N.V.,  Willemstad,  Curacao  and  Nether¬ 
lands  Antilles;  Raytek  Houdster-en-Licentie  Maatschappij, 

B. V.,  Amsterdam,  The  Netherlands 
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(As  shown  in  the 

latest  annual  report) 

Fiscal  years  ended  June  30: 

1985 

1984 

-  $000  - 

— 

Sales 

45,987 

45,795 

Deprec  &  amort.,  etc . 

1,464 

1,504 

Interest  charges 

850 

542 

Income  tax  provision 

(88) 

1,017 

Net  income,  operations 

221 

1,163 

Extraordinary  items 

25 

Net  income 

221 

1,188 

Earnings  per  com.  share 

On  net  income,  oper. 

$0.16 

$0.88 

On  net  income 

$0.16 

$0.90 

- $000  - 

Accounts  receivable 

9,118 

10,099 

Inventories  . 

1 1 .564 

13,472 

Fixed  assets,  net 

11,905 

12,289 

Total  assets 

35,923 

36,363 

Current  liabilities 

11,227 

15,839 

Long-term  debt,  net 

4,319 

859 

Shareholders'  equity  . 

18,979 

18,622 

Working  capital 

12,712 

8,184 

Cash  flow 

2,040 

2,889 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Sales  • 

Opera 

com.  sh. 

1986*  $33,356,255 

$813,004 

$0.59 

1985  45,987,358 

221,186 

0.16 

1984  45,794,994 

1,163,393 

0.88 

1983  39,504,665 

1,432,409 

1.10 

1982  40,421,599 

1,685,489 

1.34 

1981  34,457,475 

1,931,766 

1.53 

e  As  originally  reported  by  the  company 
■  9-mos.  ended  Mar.  31,  1986. 


S.43 

Sherbrooke  Trust  Company 

Head  Off.  —  75  Wellington  St.  N.,  Sherbrooke,  Que.  J1H  5B5. 
Telephone  —  (819)  563-4011.  Trans.  Agent  —  Co. 

Company  —  (Que.  1874).  Provides  a  wide  range  of  fiduciary 
and  deposit  services  which  incl.  chequing  and  savings  services; 
estate  and  fiscal  planning;  trust  services;  plus  corporate  and 
mortgage  services.  Opers.  are  conducted  through  4  branches  in 
Sherbrooke,  Que. 

On  Nov.  1,  1985,  co.  purch.  La  Soci6t6  d’Entraide 
Economique  de  Sherbrooke  which  was  merged  into  the  co.  to 
become  a  branch  office.  Cost  of  the  acquisition  was  $8,228,000. 

Directors  —  Marcel  Cazavan,  chm.,  Montreal;  Arthur  Simard, 
hon.  chm.,  Sorel,  Que.;  M.  Myrand,  pres  &  CEO,  Montreal;  B.  D. 
Allanson,  exec,  v-p  &  managing  director;  Gilles  Fontaine,  v-p, 
Sherbrooke,  Que.;  M.  Jodoin,  v-p,  Montreal;  P.  Comtois,  G. 
MacLaren,  D.  C.  Bishop,  J.  Lemieux,  P.  C.  Fournier;  J.  Kouri, 
Sherbrooke.  Que.;  E.  Gingras,  Deauville.  Que. 

Key  Personnel  —  G.  N.  Besner,  asst,  to  pres.;  M.  D.  Hayes,  v-p 
&  treas.;  J.  Custeau,  sec  &  mgr.,  estates  and  trusts;  M.  Fontaine, 
chief  accountant;  P.  Rat6,  mgr.  mtges.;  J.  Sirois,  asst,  mgr., 
mtges.;  D.  Valliere,  mgr.  investments;  P.  Arbour,  mgr.,  business 
devel;  Beverley  Blouin.  mgr.,  RSPs;  F.  A.  Kerridge.  mgr.,  guar,  de¬ 
posits  &  svgs.,  Wellington  branch;  J.-P.  Raymond,  mgr..  Place 
Belvedere  branch;  L.  Boutin,  mgr.,  Carrefour  de  I'Estrie  branch; 
G.  Vachon,  asst,  v-p  &  mgr.,  M.  Migneault,  cont.,  P.  Comeau, 
loans  mgr.,  all  at  King  West  branch. 

No.  of  Employees  —  Approx.  72  in  April  1986. 

Capital  Stocke —  Author  Outstand.  Par 

Common  500,000  sh.  225,000  sh.  $2 

e  At  Dec.  31,  1985. 

Capital  Stock  Changes  —  In  May,  1961,  stk.  split  on  basis  of 
10  new  shs.  for  1  old  sh.  By  S.L.P.  dated  June  30.  1980,  author, 
com.  shs.  were  increased  to  100,000  shs.  from  50.080  shs.  and 
iss.  and  o/s  shs.  were  subsequently  split  on  5-for-1  basis. 

Major  Shareholder  —  Trust  G6n6ral  du  Canada  (which  see) 
holds  98.18%  int. 

Dividends  —  Present  rate  is  $2.00  per  sh.  p  a.,  estab  with  the 
quarterly  divd.  of  50c  per  sh.  on  Nov.  1,  1984.  Prev.  pd  $1.20  per 
sh.  p.a  Nov.  1,  1983  to  Aug.  1,  1984.  Extra  divdl.  of  20c  per  sh. 
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was  pd.  Dec.  17,  1984,  and  10c  per  sh.  on  Dec.  17,  1982.  Divds. 
in  recent  fiscal  yrs.  as  follows: 


1973-77  . 

.  $4.00 

1981  .... 

.  $0.90 

1978 

4.00+0.24 

1982 

0.70+0.10 

1979 

4.75 

1983 

. 0.90+0.10 

1980 

.  3.00 

1984 

.  1.40+0.20 

eo.20 

1985 

.  2  00 

•  Pd.  on  shs.  following  4 -for- 1  stk.  split. 

Long-Term  Debt  —  O/s  Dec.  31,  1985,  $3,000,000 sub.  notes 
to  Trust  Gdndral  du  Canada,  due  Nov.  1,  1995.  Int.  adjusted  every 
6  mos. 

Auditors  —  Samson  Bblair,  Sherbrooke. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1985 

-  $000 — 


1984 


Interest  &  other  inc. 
Interest  charges 
Provision  loan  losses  . 

Salaries  &  benefits  . 

Income  taxes  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  shares: 
On  net  income,  oper. 

On  net  income  . 

Cash  resources 
Securities 
Loans  . 

Total  assets 

Deposits . 

Subord.  note  . 
Shareholders'  equity 

Cash  flow 


21,518  18,728 

17.643  14.995 

1.481  1,284 

(386)  221 

1,218  1,063 

1,218  1,063 

$5.41  $4.72 

$5.41  $4.72 

-  $000  - 

14,844  4,142 

81,240  66,379 

130,645  88,075 

228,470  159,323 

218,269  152,279 

3.000  750 

6,268  5,500 

1,075  1,142 


Fiscal 


Year  Revenues 

1985  $21,518,000 

1984  .  18.547,000 

1983  .  15.950.900 

1982  .  15,220,400 

1981  .  12,304.300 


Net  Inc.  Earns,  per 

Oper.e  com.  sh  e 

$1,218,000  $5.41 

1,063,000  4.72 

724,300  3.22 

413,400  1.85 

187,700  0.94 


e  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  5-for-1  split,  June.  1980. 


S.44 

SHILOH  RESOURCES  LTD.  —  1225,  P.O.  Box  10063,  700  W 
Georgia  St.,  Vancouver,  B.C.  V7Y  1B6.  Tsf.  Ag.  —  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  SIU:  V.  In  1985, 
acquired  49.28%  of  a  US  co.  engaged  in  weapons  manufacturing 
and  distribution.  In  Jan.  1986,  shldrs  approved  name  change  to 
International  Shiloh  Resources  Ltd.  basis;  2  new  sh.  for  1  old. 
Auth.  Cap.  —  10,000,000  sh.;  o/s  1,925,000  sh.  Pres.  —  W  D. 
Rorison. 


S.45 

The  Shipping  Corporation  of  New  Zealand 
(Canada)  Limited 

Head  Off.  —  Sle.  3200,  IBM  Tower,  P.  O.  Box  270,  Toronto- 
Dominion  Centre,  Toronto,  Ont.,  M5K  1N2.  Telephone  —  (416) 
865-0040.  Trans.  Agent  —  Canada  Trust  Co.  Listed  —  SNZ:  T 

Company  —  (Can.  incorp.).  Carries  on  no  business  other  than 
servicing  the  ser.  A  pref.  shs.  The  government  of  New  Zealand 
has  covenanted  to  ensure  that  the  co.  has  sufficient  funds  to 
service  the  shs  under  a  Support  Agreement. 

Directors  —  J.  G.  Coleman,  J.  R.  Hearn,  Toronto;  M.  A. 
Hirschfied,  Wellington,  N.Z.;  W.  D.  H.  Gardiner,  Vancouver,  B.C. 

Key  Personnel  —  C.  H.  Speight,  pres.;  R  M.  McKenzie,  fin. 
mgr. .Wellington,  N.Z. 

Capital  Stocks  —  Author.  Outstand 

Pref..  Ser.  A  unlimited  2,000,000  sh. 

Common  unlimited  100,000  sh. 

e  At  Aug.  $1.  1985. 


$2. 19  Retractable  Pref.,  Ser.  A  —  Not  redeem,  prior  to  July  17. 
1985,  but  on  or  after  that  date  at  the  option  of  the  co  at  $25  per 
sh.  plus  accrued  and  unpaid  divds.  Same  in  liquid. 

Retractable  on  July  17,  1987  at  $25  per  sh.  plus  accrued  and 
unpaid  divds. 

Offered  in  Aug.,  1980  at  $25  per  sh. 

Major  Shareholder  —  Wholly  owned  by  The  Shipping 
Corporation  of  New  Zealand  Limited. 

Dividends  —  Pref.  —  Initial  pay.  of  54.75c  on  Oct.  17.  1980 
and  $2  19  p.a.  pd.  regularly  quarterly  since. 

Auditors  —  Thorne  Ridell,  Toronto. 

Current  Financial  Position  —  As  at  Aug.  31,  1985,  co.  had 
assets  of  $50,494,906  incl.  a  long-term  loan  rec.  of  $50,000,000 
Revenue  amounted  to  $4,435,000  and  net  income  for  fiscal  1985 
was  $4,374,078.  Working  capital  stood  at  $474,973  at  Aug.  31, 
1985. 


S.46 

Shore  Resources  Ltd. 

Head  Off.  —  P.O.  Box  7380,  Saskatoon,  Sask.  S7K  4E4. 
Telephone  —  (306)  665-7505  Listed  —  AL. 

Company  —  (Alta.  1970).  Holds  all  o/s  shs.  of  Canameria  Oil 
and  Gas  Ltd. 

In  May  1985,  co.  agreed  to  issue  730,000  com.  shs.  to  acquire 
573060  Saskatchewan  Ltd.,  a  private  co. 

Directors  —  M.  R.  MacNeill,  chm.  &  sec.;  R.  Kudel,  pres.,  Sas 
kaloon;  R.  B.  Henderson,  C.  M.  Ryer,  Calgary. 


Key  Personnel  —  J.  R  C.  MacNeill,  treas.;  B.  F.  Larrivee,  v-p, 
opers.  . 


Capital  Stocke —  Author. 

Outstand* 

Par 

Pref.  Cl.  A 

5,000,000  sh. 

nil 

$10 

Pref.  Cl.  B 

5,000,000  sh. 

nil 

$10 

Common 

10,000,000  sh. 

4.106,194  sh. 

n.p.v. 

e  At  Dec.  31,  1985. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Dec.  31,  1985,  B.E.C.  International 
Corp.  held  1,286,905  or  31.3%  of  the  o/s  com.  shs. 


S.47 

Sico  Inc. 

Head  Off.  —  3280  Blvd  Ste.-Anne,  Beauport,  Que.  G1E  3K9. 
Telephone  —  (418)  663-3551.  Trans.  Agent  —  General  Trust  of 
Canada,  Montreal  Listed  —  SIC:  M. 

Company  —  (1941  Que;  continued  1982)  Manufacturer  and 
distributor  of  paint,  varnish,  stains,  and  other  related  products  as 
well  as  petroleum  products  used  in  maintenance  of  machinery  and 
motor  vehicles. 

Directors  —  Marcel  Deslauriers,  chm.,Sillery;  Paul  Gauthier, 
vice-chm.,  St.Lambert;  J-P  Lortie,  pres.  &  CEO.  St.Antoine-de- 
Tilly;  G.  C.  Beauchamp,  exec,  v-p,  trade  &  sales  div., 
Chateauguay;  Paul  Parent,  exec,  v-p,  opers.  centre  &  asst,  sec.; 
Pierre  Martin.  Ville  Mont-Royal;  Pierre  LaRue,  St.Foy;  Roger 
Neron,  Lanoraie;  B..  R.  Tellier,  Montreal. 

Key  Personnel  —  C.  Brun- 
elle,  sec.;  K.  Delamater,  G. 

Leduc,  H.  Mailloux,  R  Martineau, 

J.  R.  Moulton.  R.  Paquet,  v-p's; 

C.  Breton,  v-p.  fin.  &  treas.;  D. 

Roy,  cont.  &  asst,  treas. 

Capital  Stocke  Author. 

Pref.cl.B  unlimited 

Common  unlimited 

e  At  Mar.  10.  1986 

Common  —  One  vole  per  share. 

Major  Shareholders  —  At  Dec.3,  1985,  Parisco  Inc.  held  42% 
and  Societe  d'lnvestissement  Desjardins  held  43%. 

Current  Financial  Position  —  For  the  seven  mos.  ended 
Aug. 2,  1985,  net  income  was  $4,618,000  or  $3.91  per  sh.  after 
extraordinary  loss  of  $154,000,  compared  with  $4,504,000  or 
$3.91  per  sh.  for  the  like  period  in  1984  On  Dec.  13.  1985,  com¬ 
pleted  public  offer  of  2,000,000  cmmn.  shs.  at  $13.75  ea.  to  net 
$25,918,750  ,  used  proceeds  to  help  repurchase  3, 161,040  com 
shs  for  $34,771,440. 


Outstand.  Par 

1,381,819  sh.  n.p.v. 

4,838,960  sh  n.p.v. 
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S.48 

Sidbec 

Head  Off.  —  300  Leo  Parisaio.  Montreal,  Que  H2W  2S7. 
Telephone  —  (514)  286-8600. 

Company  —  (Que.  1964).  Through  subsids  .  co.  is  a  fully 
integrated  steel  producer  manufacturing  both  primary  steel  and 
finished  steel  products.  Brand  names:  Sidbec.  Sidbec-Dosco  Inc. 
Plant  locations:  Contrecoeur,  Montreal,  Longueuil,  Que.; 
Etobicoke,  Ont. 

Directors  —  J.  B  Lavigeur,  chm.;  John  LeBoutillier,  pres.  & 
CEO;  Robert  Depres,  Quebec  City;  J.  H.  Stevens.  Toronto;  R  R 
Pinard,  Andre  Thibaudeau.  A.  Desaulniers,  C.  E  Beaulieu,  Achille 
Houde,  Andre  Dorr.  Michel  Labonte.  R.  J.  Cajolet,  J.  G.  Pothier. 

Key  Personnel  —  A.  Lachapelle,  pres.,  Sidbec-Normines  Inc.; 
T.  E  Dancy,  v-p,  tech  ;  Pierre  Gosselin,  v-p.  prod'n.;  G.  H. 
Laferriere,  v-p.  purch.  &  traffic;  P  E.  Landry,  v-p,  fin.;  Ray  Pallen, 
v-p,  devel.;  J.  P.  Picard,  v-p,  mktg. 

No.  of  Employees  —  Approx.  3,200. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Com. 

56,500,000  sh. 

nil 

$10 

Def  Divd. 

56,500,000  sh. 

56,433,435  sh. 

10 

Major  Shareholder  —  All  o/s  shs  are  held  by  the  Quebec 
Government. 


Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $470,452,000  incl. 
$51,026,000  due  1  yr.  Debt  comprised  $8,650,000  in  914%  ser.  A 
debs  due  1990;  $8,850,000  in  814%  ser.  B  debs,  due  June  15, 
1991;  $8,850,000  in  9%  ser.  C  debs  due  Sept.  1,  1991; 
$22,000,000  in  1014%  ser.  D  debs  due  Oct.  1,  1 989;  $30,000,000 
in  1014%  ser  E  debs  due  May  15,  1995;  and  $30,000,000  in 
1014%  ser.  F  debs,  due  Feb.  16,  1996;  $25,000,000  bank  loan; 
$24,957,000  due  to  shldr.;  $200,000,000  term  loan;  and 
$100,000,000  revolving  loan. 

Subsidiaries  —  Sidbec-Dosco  Lt6e.  and  Sidbec-Feruni  Inc., 
P.O  Box  249,  Montreal,  Que.  H3C  2S6;  Sidbec  International 
Inc.,  507,  Place  d'Armes,  Montreal,  Que.  H2Y  2W8;  all  wholly 
owned;  Sidbec-Normines  Inc.  (joint  venture,  50.1%  owned). 

Current  Financial  Position  —  For  the  three  months  ended 
Mar.  31,  1986,  net  loss  from  mfg.  opers.  amounted  to  $1,246,000 
compared  with  a  net  loss  of  $6,757,000  for  the  similar  period  in 
1985  Mfg.  sales  totaled  $120,748,000  up  marginally  fiom 
$119,580,000. 

S.49 

Sifton  Properties  Limited 

Head  Off.  —  P.O.  Box  5099,  Terminal  A,  London,  Ont.  N6A 
4M8.  Telephone  —  (519)  471-0850. 

Company  —  (Ont.  1950).  A  diversified  real  estate  co. 
engaged  in  the  sale  of  houses  and  condominiums,  acquisition  of 
residential  and  commercial  income  props.,  and  community  and 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

41,356 

35,962 

Peprec  &  amort.,  etc.  . 

1,287 

1,209 

Interest  charges 

7,959 

7,802 

Income  tax  provision 

3,247 

2,087 

Equity  income 

31 

23 

Nat  Income,  operations 

3,094 

2,371 

Extraordinary  items 

Net  income 

3,094 

2,371 

Earnings  per  com.  share: 

On  net  income,  oper 

$3.42 

$2.62 

On  net  income 

$3  42 

$2.62 

- $000  - 

Cash  &  equivalent 

128 

280 

Mtges.  rec . 

13,005 

11,885 

Investments 

276 

251 

Inc.  prod  props . 

95.442 

79,932 

Total  assets 

144,392 

131,624 

Bank  indebtedness 

13.684 

15,509 

Mortgages 

81,482 

73,115 

Shareholders'  equity 

21,357 

18,524 

Cash  flow 

4,741 

5,453 

land  devel  Opers.  are  carried  out  throughout  southwestern 
Ontario  and  Florida. 

Directors  —  W.  M.  Sifton,  chm.;  H.  L.  Sifton,  hon.  chm.; 
W.  G.  R.  Sifton,  pres.;  D  M.  Dalton,  exec,  v-p;  J.  W.  Adams. 
London,  Ont.;  F.  F.  Wiley,  Brantford,  Ont.;  R.  M.  Hanbury,  Toronto. 

Key  Personnel  —  K.  R.  Morris,  v-p  admin.  &  fin.,  &  sec  -treas.; 
Barry  Parker,  v-p,  residential  inc.  props.;  Warren  Wolfenden,  v-p, 
housing  &  land;  Larry  Broadley,  v-p,  shopping  centres. 

Capital  Stock  —  Author.  Outstand. 

Pref.  1,000,000  sh.  nil 

Employee  shs.  4,820  sh.  360  sh. 

Common  2,438,810  sh.  858,210  sh. 

Purchase  Offer  —  In  May,  1977,  co.  offered  to  buy  back  its 
own  o/s  com.  shs.  at  $12  per  sh.  As  at  Apr.,  1986,  co.  had  ac¬ 
quired  over  99%  of  its  o/s  shs.;  offer  remains  open. 


S.50 

Silcorp  Limited 

Head  Off.  —  6205  Airport  Rd.,  Mississauga,  Ont.  L4V  IE  1 . 
Telephone  —  (416)  678-9700.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto,  Calgary  and  Vancouver.  Listed  —  SIL:  T. 

Company  —  (Ont.  1928).  Operates  convenience  stores  in 
Ont.,  Que.,  Man.,  Sask.,  Alta.  &  B.C.;  and  also  in  Michigan, 
Virginia.  North  Carolina  and  Tennessee.  At  Dec.  31,  1985,  co. 
operated  788  Mac's  convenience  stores,  166  Baskin-Robbins  ice 
cream  stores,  135  Hop-In  Food  Stores  in  Virginia,  N.  Carolina  and 
Tennessee  and  60  FarrView  stores  in  Michigan,  23  with  self-serve 
gasoline. 

In  Apr.  1985,  the  co.'s  FarrView  Ltd.  Div.  purch.  21  Pump  N' 
Pantry  convenience  stores  and  gas  bars.  In  Jan.  3.  1986,  the  co. 
completed  the  acquisition  of  Convenience  Services  Ltd.  of  Barrie, 
Ont.  which  operates  78  Mike's  convenience  stores  and  a 
wholesale  distribution  subsid. 

Directors  —  E.  F.  Findlay,  chm.  &  CEO,  Toronto,  Ont.;  R.  S. 
Maich,  pres  &  COO,  Oakville;  J.  T.  Eyton,  G.  R.  Carton,  sec.  &  v-p, 
legal  &  corp.  affairs;  W.  A.  Dimma,  D.B.  Weldon,  R.  J.  Butler,  To¬ 
ronto;  D.  H.  Thain,  W.  A.  Stewart,  J.  A.  Taylor,  London,  Ont.;  W.  I 
Barton,  Victoria,  B.C.;  G.  M.  Carlyle,  Calgary,  Alta.;  W.  P.  Pigott, 
Hamilton,  Ont. 

Key  Personnel  —  A.  C.  Denny,  v-p,  corp.  planning  &  mgmt. 
info.;  D.  A.  Pettit,  v-p  &  treas.;  R.  C.  Ferguson,  cont.;  B.  L.  Raney, 
asst.  sec.  &  assoc,  gen.  counsel;  L.  M.  Hurst,  asst,  treas. 

Employees  —  2,937  at  Dec.  31,  1985 

Capital  Stocka —  Author.  Outstand.  Par 

Class  A  6,000,000  sh.  1,904,316  sh. 

Class  B  1 ,000,000e  sh.  882,424  sh. 

■At  Dec.  31,  1985 

•Of  which  190,000  are  reserved  under  sh.  purch.  plans  and  op¬ 
tion  plans. 

Class  A  —  Entitled  to  cum,  divds.  of  30c  p  a.  After  30c  p  a.  pd 
on  cl.  B,  both  classes  share  equally  sh.-for-sh.  in  any  further 
divds.  Non-callable.  In  voluntary  liquidation,  entitled  to  $7.50  per 
sh.  and  shares  equally  sh.-for-sh.  with  cl.  B  after  $7.50  pd.  on  cl. 
B.  Non-voting  unless  divds.  in  arrears  2  years  when  1  vote  per  sh. 
and  entitled  to  elect  3  directors. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders  —  Execsil  Corp.  beneficially  holds 
approx.  56.3%  and  Silcorp  Employee  Holdings  Ltd.  holds  approx 
35.3%  of  the  o/s  cl.  B  shs. 

Capital  Changes  —  In  May.  1985,  cl,  A  &  B  shs.  were  subdi¬ 
vided  on  a  2-for-l  basis.  Authorized  stk.  increased  to  6,000,000 
cl.  A  shs.  and  1,000,000  cl.  B  shs. 

Dividends  —  Cl.  A  &  B  —  Present  rate  30c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  0.075c  per  sh.  on  July  1,  1985  (foil.  2-for-l 
stock  split  in  May  1985).  Prev.  rate  60c  per  sh.  p.a.,  with  quarterly 
pay  of  15c  from  Jan,  1,  1984  to  Apr.  15,  1985;  60c  pd.  on  Oct.  1, 
1983  Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1978  $0.60  1982  $0.60 

1979  .  0.60  1983  0.75 

1980  0.65  1984  0.60 

1981  .  0.80  1985  0  30 -HO  15 


■Foil.  2-for-l  split  in  May 

Long-Term  Debt  —  O/s  at  Dec.  30,  1985,  $22,836,000  incl. 
$2,81 1,000  due  in  1  yr.  Debt  comprised  $16,500,000  floating  rate 
redeem  debs,  at  prime  plus  14%,  due  Feb.  22,  2000;  $2,779,000 
8%  ser.  A  s.f.  debs  due  July  5,  1986;  $3,315,000  capital  lease 
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obligs.due  to  2004;  and  $242,000  other  debt.  Details  on  8%  debs, 
as  follows: 

8%  S.F.  Debentures,  Series  A  —  Dated  July  5.  1966;  due  July 
5.  1986.  Int.  Jan.  and  July  5.  (Int.  7%%  prior  to  Oct.  6,  1979).  Au¬ 
thor.  no  set  amount;  issued  $10,000,000;  o/s  at  Dec.  30,  1985, 
$2,779,000. 

Redeemable  at  106.625  on  or  before  July  5,  1967,  premium  de¬ 
creasing  0.35  of  1%  p.a.  to  July  5,  1985;  thereafter  at  par  For  s.f. 
at  par.  Noncallable  for  refunding  below  6%%  to  July  5,  1978.  S.t. 
to  retire  $400,000  p.a.  to  1985. 

Trustee  —  The  Canada  Trust  Company. 

Operating  Divisions  —  Mac’s  Convenience  Stores; 
Convenience  Services  Ltd.;  Baskln-Robbins  Ice  Cream;  Hop- 
In  Food  Stores,  Inc.  and  FarrView  Ltd.,  which  owns  Pump  ’N’ 
Pantry 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985s 

1984s 

- $000  - 

Revenue 

551,184 

479,162 

Deprec.  &  amort.,  etc . 

8,330 

6,449 

Interest  charges 

3,572 

2,252 

Income  tax  provision 

1,716 

2,047 

Equity  income 

Net  income,  operations 

2,281 

2,715 

Extraordinary  items 

Net  income 

2,281 

2,715 

Earnings  per  cl.  A&B  share-*: 

On  net  income,  oper . 

$0  85 

$101 

On  net  income 

$0.85 

$1.01 

- $000  - 

Cash  &  equivalent 

11,182 

9,608 

Accts.  receivable 

11,609 

7,982 

Inventories 

4 1 .604 

36,005 

Fixed  assets,  net 

60,956 

50,391 

Total  assets 

153,121 

121,406 

Current  liabilities 

83,847 

53,143 

Long-term  debt,  net 

16,710 

21,001 

Shareholders'  equity 

43,912 

40,018 

Working  capital 

d4,936 

6,244 

Cash  flow 

11,361 

9,184 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  4  B 

Year  Revenues 

Opers 

shO 

1985  $551,184,000 

$2,281,000 

$0.85 

1984  .  479,162,000 

2,715,000 

1.01 

1983  437,167,000 

1,465,000 

1.09 

1982  550,125,000 

d476,000 

dO  18 

1981  482,440,302 

d3, 48 1,973 

dl.30 

1980  431,676,420 

3,207,465 

1.19 

s  As  originally  reported  by  the 

company. 

■  Dec.  29,  1985;  Dec.  30,  1984. 

□  Adj.  throughout  to  reflect  2-1  split  in  May,  1985 


A.  R.  Buchanan.  Nepean,  Ont.;  Roger  Chesser,  Ottawa,  Ont.; 
R.  D.  Chapman.  Ottawa,  Ont. 

Key  Personnel  —  D.  G.  Ker,  v-p,  mktg.,  radio  prods,  div.; 
P.  Luff,  v-p,  opers  4  sales,  radio  prods,  div. 

No.  of  Employees  —  132  in  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

1st  Pice.  Unlimited  nil 

Common  Unlimited  4,378,399  sh. 

e  At  Dec.  31,  1985. 

Warrants  —  In  Sept.,  1983,  co  iss.  1,350,000  com.  shs  and 
750,000  sh.  purch.  wts.  in  a  units  offering  consisting  of  1  com.  sh. 
and  half  a  wt.  Each  whole  wt  entitles  the  holder  to  purch.  1  com. 
sh.  for  $5.25  anytime  on  or  before  June  <6,  1986  Wts  o/s  at 
June  30,  1985,  829,999  incl.  80,000  iss.  by  the  co. 

Major  Shareholders  —  A  D.  Moore  and  Gyles  Panther  each 
hold  17.4%  of  o/s  com.  shs. 

Long-Term  Debt  —  O/s  June  30.  1985  totaled  $2,791,000  of 
which  $645,000  due  in  1  yr.  Debt  comprised  ot  $1,190,000  bank 
loan.  int.  at  prime  plus  1  Vi%.  $930,000  term  loan.  int.  at  1614%; 
and  $671,000  obligations  under  capital  leases  Payments  due  on 
capital  lease  obligations  are  1986,  $220,000;  1987,  $209,000; 
1988,  $162,000;  1990,  $135,000.  Incl.  are  int.  pay.  of  $394,000. 
Auditors  —  Touche  Ross  &  Co.,  Ottawa. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Sales  . 

8,086 

7,030 

Deprec.  &  amort.,  etc . 

1,305 

403 

Interest  charges 

316 

76 

Income  tax  provision . 

169 

Research  &  devel . 

978 

527 

Net  income,  operations 

d681 

857 

Extraordinary  items 

154 

Net  income 

d681 

1,011 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0. 18 

$0.26 

On  net  income  . 

$d0  18 

$0.31 

- $000  - 

Cash  &  equivalent . 

851 

Inventories 

2,919 

1,454 

Accts.  receivable 

2,250 

2,174 

Fixed  assets,  net 

9.388 

4,873 

Total  assets 

16,628 

12,877 

Current  liabilities  . 

4,835 

3,765 

Long-term  debt,  net  . 

2,146 

91 

Shareholders'  equity 

9,647 

9,021 

Working  capital 

449 

2,639 

Cash  flow 

624 

1,260 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper.B 

com.  sh. 

1986b  $4,283,000 

d$37 1,000 

d$0.08 

•  As  originally  reported  by  the  company. 

a  26  wk.  ended  Dec.  28.  1985. 

5.51 

SILKNIT  LIMITED  —  (Can.  1928;  continuance  1979).  Frank 
Dupuis,  Trustee  c/o  Deloitte  Haskins  &  Sells. 

Telephone  —  (416)  863-1315. 

On  Apr.  12,  1985,  co.  was  placed  in  bankruptcy  at  the  request 
of  the  unsecured  creditors.  At  June  1985,  all  assets  had  been 
sold,  virtually  all  secured  creditors  had  been  pd.  and  a  proposal 
to  the  remaining  creditors  to  pay  10c  for  each  dollar  owed 

5.52 

Siltronics  Ltd. 

Head  Off.  —  436  Hazeldean  Rd.,  Kanata,  Ont.  K2L  1T9 
Telephone  —  (613)  836-5003  Trans.  Agent  —  Canada  Trust 
Co..  Halifax,  Toronto,  Regina.  Calgary.  Vancouver  Listed  — 
SLX:  T. 

Company  —  (Ont.  1974).  Engaged  in  the  design,  and 
manufacture  of  custom  and  standard  silicon  integrated  circuits 
and  radio  pagers  Operations  are  carried  out  at  a  50,000  sq.  ft 
leased  building  in  Kanata,  Ont. 

Directors  —  A.  D.  Moore,  pres  &  CEO.  Carteton,  Ont.; 
G.  Panther,  sr.  v-p  &  v-p,  technology  &  sec.,  Goulbourn,  Ont.; 


Simco  Ltee 


S.53 


Head  Off.  —  Hotel  L'Esterel,  C.P.  38,  Ville  d'Esterel.  Que  JOT 
f  EO.  Telephone  —  (514)  228-2571. 

Company  —  (Que  1954)  Engaged  in  real  estate  devel  Owns 
and  opers  Hotel  L'Esterel,  at  Ville  d'Esterel  in  the  Laurentians, 
Que. 

Directors  —  Fridolin  Simard,  chm.;  Donald  Zarbatany,  pres  ; 
G.  H.  Lafontaine.  v-p;  G  D.  Simard,  sec  -treas. 

Key  Personnel  —  Gerald  Lafontaine,  gen.  mgr. 

No.  of  Employees  —  Approx  160 

Capital  Stock  —  Author  Outstand.  Par 

6%  Pref.  A  60,510  sh.  6,600  sh  $10 

5%  Pref.  B  27.700  sh  nil  10 

Common  20,000  sh.  1,060  sh.  10 

Major  Shareholder  —  F.  Simard 

Dividends  —  6%  Pref.  A  —  None  pd  since  issuance  in  March, 
1963. 
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S.54 

Simcoe  Erie  Investors  Limited 

Head  Off.  —  505  York  Blvd.,  Box  2018,  Hamilton,  Onl. 
L8N  3S3  Telephone  —  (416)  525-5300  Trana.  Agent  —  First 
City  Trust  Co.,  Hamilton.  Usted  —  SEV:  T. 

Company  —  (Ont.  1966).  A  holding  and  management  service 
company,  whose  subsidiaries  write  insurance. 

On  Mar  19,  1986,  2,000,000  trees,  shs.  were  iss.  to 
Manufacturers  Life  Insurance  Co.  and  its  subsid.  Manulife 
Computer  Corp.  Ltd.  at  $7  per  sh 

Directors  —  J.  C.  Stradwick.  Sr.,  chm.,  Ancaster,  Ont.;  J.  C. 
Stradwick,  Jr.,  pres.  &  CEO;  A.  T.  Chmiel,  exec,  v-p,  Burlington, 
Ont.;  E.  H.  Swindall,  sr.  v-p,  Delhi,  Ont.;  A.  H.  Zaldin,  sec.,  Toronto; 
W.  L.  Stradwick,  Burlington,  Ont.;  H.  V.  Kneale.  Simcoe,  Ont.;  J. 
W  N.  Thomas.  Toronto;  J.  G.  Sheppard.  V.J.  Sardo,  Hamilton;  E. 
L.  Clark.  Montreal;  J.  L.  Gavin,  T.  A.  DiGiacomo,  R.  B.  Leckie. 

Key  Personnel  —  M.  L.  Heins,  sr.  v-p  &  counsel;  G.  W 
Laycock,  v-p,  surety;  D.  K.  Tester,  v-p,  corporate  props.;  D.  A. 
Lockwood,  v-p.  personal  lines;  R.  J.  Morton,  v-p  &  treas..  U  S. 
Branch;  N.  A.  Harriman,  v-p;  R.  S.  Johnstone,  asst,  v-p  &  asst 
treas.;  G.  F  Dempsey.  R.  G.  Fischer,  K.  E.  Hopkins,  R  W. 
Swindall,  P.  S.  Young,  asst,  v-p's. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock  e  —  Author  Outstand.  Par 

Common  unlimited  sh.  4,305,329  sh.  n.p.v. 

e  At  Dec.  31,  1985  In  March  1986,  co.  iss.  649,378  com.  shs. 
to  Manufacturers  Life  Insurance  Co.  and  1,350,622  com.  shs.  to 
Manulife  Computer  Corp.  Ltd.,  a  subsid.  of  Manufacturers. 

Major  Shareholder  —  Stradwick  Investments  Canada  Ltd 
held  35%  int.  in  June,  1985.  In  March  1986,  Manufacturers  Life  ac¬ 
quired  an  int.  in  the  co.  through  the  purch.  of  2,000,000  treas.  shs. 

Capital  Changes  —  Com.  shs.  consolidated  on  basis  of  one 
new  for  5  old  shs.  on  Oct.  6,  1972.  Stock  split  on  3-for-1  basis, 
Dec.  15,  1978.  In  March  1986,  co.  iss.  649,378  com.  shs.  to 
Manufacturers  Life  Insurance  Co  and  1,350,622  com.  shs.  to 
Manulife  Computer  Corp.  Ltd.,  a  subsid  of  Manufacturers. 

Dividends  —  Rate  of  16c  per  sh.  p.a.  estab  with  quarterly 
pay  of  4c  per  sh.  on  Apr.  29,  1983.  Previously,  rate  of  12c  p.a 
pd  quarterly  from  Apr.  30,  1980  to  Jan.  31,  1983,  incl.  A  rate  of 
10c  per  sh.  p.a.  pd.  from  Jan.  31,  1979  (first  following  3-for-1  stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

58.666 

43,207 

Deprec  &  amort  .  etc . 

556 

485 

Interest  charges 

450 

450 

Income  tax  provision 

236 

2,171 

Equity  income 

d28 

d20 

Net  income,  operations 

1,538 

2,494 

Extraordinary  items 

Net  income 

1,538 

2,494 

Earnings  per  com.  share 

On  net  income,  oper 

$0.36 

$0.58 

On  net  income 

$0  36 

$0  58 

- $000- 

Cash  &  equivalent 

49,941 

53,023 

Receivables . . 

34.295 

27.631 

Investments 

56.091 

46,159 

Fixed  assets,  net 

3,131 

2,972 

Total  assets 

149,934 

133,605 

Payables,  deposits  etc . 

96,325 

89,330 

Long-term  debt,  net 

5,000 

5,000 

Shareholders'  equity 

24,025 

23,175 

Cash  flow 

6,987 

10,292 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1986#  $14,270,856 

$858,159 

$0  18 

1985  58,665,876 

1,538,451 

0.36 

1984  43.206,572 

2,494,447 

0.58 

1983  36,957,433 

1,738,529 

0.45 

1982  39,111,779 

2,675,652 

0.73 

1981  .  37,442.284 

2,181,161 

0.60 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar  31.  1986. 


split)  to  Jan.  31,  1980;  rate  of  20  cents  per  sh  pd.  May  1,  to  Oct. 
31.  1978,  incl.  in  prior  yrs.  13c  per  sh.  pd  .  May  2,  1977  and  Oct.  3, 
1977.  6c  per  sh.  pd.  Oct.  1,  1976;  5c  per  sh.  pd.  s.a.  from  Oct.  1, 
1973  to  Apr.  30,  1976,  incl.  An  initial  divd.  of  3c  per  sh.  was  pd. 
Apr.  2,  1973.  Extra  —  Extra  5c  per  sh.  pd.  Jan.  31,  1978. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $5,000,000  9% 
conv.  secured  debs,  due  July  31,  1998.  Conv.  into  com.  shs.  at 
$6.50  per  sh  Not  redeem,  prior  to  July  31,  1986,  and  thereafter 
until  July  31,  1988,  will  be  redeem,  if  weighted  averg.  price  shs. 
traded  on  TSE  in  a  specified  period  was  not  less  than  125%  of 
conv.  price.  In  Feb.  1986,  co.  iss  $4,000,000  conv.  deb.  to  Robt 
Bradford  &  Co.  (Agencies)  Ltd.,  due  Feb.  14,  1996.  The  debs,  are 
conv.  into  com.  shs.  at  $8  per  sh.  Proceeds  of  the  deb.  iss.  were 
used  to  repay  the  demand  loan  of  $4,000,000  o/s  at  Dec.  31, 
1985. 

Subsidiaries  —  Simcoe  &  Erie  General  Insurance  Co. 
(100%-owned);  Simcoe  Bay  Reinsurance  Co.  Ltd.  —  Bermuda; 
100%  owned.  Incorp.  in  1974  to  underwrite  reinsurance  business; 
Simcoe  &  Erie  Management  Company  Inc.;  International 
Specialized  Risk  Management  (I.S.R.M.)  Ltd. 

Managed  Companies  —  New  Rotterdam  Insurance  Co.  — 
Rotterdam,  The  Netherlands;  The  Contingency  Insurance  Co. 
Ltd.  —  London,  England;  GAN  Incendie  Accidents,  France; 
Keystone  General  Insurance  Co.,  N.B.;  Robt.  Bradford  of 
Canada  Limited;  Security  Insurance  Co.  of  Hartford. 

Joint  Ventures  —  Robt.  Bradford  of  Canada  Ltd.;  National 
Insurance  (NIM)  Inc. 


5.55 

Simpatico  Wines  Ltd. 

Head  Off.  —  4442,  140th  Avenue,  S.E.  Bellevue,  Wa.  98006 
Telephone  —  (206)  746-1213  Trans.  Agent  —  Central  Trust 
Co.,  Vancouver.  Listed  —  SMW;  V. 

Company  —  (B.C.  1983).  Through  its  subsidiary  Simpatico 
Wines  Inc.,  blends,  distributes  and  mkts.  Euroblend  wines  under 
the  Simpatico  trade  name. 

During  1984,  the  co.  acquired  Montecito  Distributing  Inc.,  of 
Calif.;  and  Giradi's  Vinters  and  Spirits  Agency  Ltd.  and  Global 
Vinters  and  Spirits  Agency  Ltd.  of  B.C.  Co.  also  acquired  the 
exclusive  rts.  to  distribute  Fleixenet  wines  from  Clan  Importers 
Inc. 

In  Dec.,  1985,  co.  sold  Simpatico  Beer  trademark  and  patent 
rts.  to  Brandevor  Enterprises  for  $1,200,000  agreed  to  market 
the  beer  worldwide  through  the  Simpatico's  wholly-owned  subsid. 

Liquest  International  Corp. 

Directors  —  R.  M.  Imeson,  pres.,  Portland,  Ore.;  G.  W. 
Williams,  Delta.  B.C.;  R.  Swenarchuk,  North  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  >20,000,000  sh.  3,851,406  sh.  n.p.v. 

e  At  Nov.  30,  1984;  750,000  shs.  escrowed. 

■  Of  which  301,954  shs.  reserved  for  options. 

Capital  Stock  Changes  —  In  1984,  the  co.  iss.  100,000  shs. 
for  various  acquisitions  and  was  committed  to  iss.  416,000  shs. 
for  the  acquisitions  of  Montecito  Distributing  before  the  end  of 
Dec.,  1985.  Also  in  1984,  co.  iss.  53,472  shs.  to  discharge  certain 
debt. 

Major  Shareholders  —  R.  W.  Imeson  holds  a  19.2%  int.of  o/s 
com.  shs. 

Current  Financial  Position  —  At  Nov.  30,  1984,  the  co.  had 
working  capital  of  $636,502. 

5.56 

Simpsons  Acceptance  Company  Limited 

Head  Off.  —  The  Simpson  Tower.  401  Bay  St..  Toronto,  Ont. 
M5H  3K2.  Telephone  —  (416)  861-4918.  Trans.  Agent  —  Co.  at 
head  office. 

Company  (Can.  1952;  continuance.  1979)  Engaged  in  the 
purch.  and  collection  of  instalment  accts.  rec.  which  arise  in  the 
ordinary  course  of  business  of  oper.  subsids.  of  Simpsons,  Ltd. 

Directors  —  G.  J.  Kosich.  chm.;  A  W  Brent,  pres  ;  M 
Belanger,  D.  W  Mahaffy,  T.  Ronald.  K.  R.  Thomson,  J.  A.  Tory. 

Key  Personnel  —  R.  Huband,  sec. 

Major  Shareholder  —  All  o/s  shs  owned  by  Hudson's  Bay  Co. 
through  Simpsons  Ltd. 
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Long-Term  Oebt 

Sec.  Debs.  —  Author,  no  set  amt.;  iss.  in  series. 

Direct  obligation  of  co.  secured  equally  and  rateably  by 
assignment  of  instalment  accts.,  a  first  mtge.  on  all  rights  of  co. 
for  purch.  of  accts.  rec.  and  a  first  floating  charge  on  all  co.'s  as¬ 
sets  and  undertakings. 

Trustee  —  Canada  Trust  Co. 

Series  A  —  Due  on  demand.  Iss.  from  time  to  time  to  co's  bank¬ 
ers  as  sec.  for  current  indebtedness. 

6%%  Series  E  —  Dated  June  15.  1966;  due  June  15,  1986.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s  $10,000,000. 

Non-redeem.  to  June  15,  1981;  thereafter  at  101.50  to  June  15, 
1982;  prem.  deer,  thereafter  by  0.35  of  1%  p.a.  to  100.45  to  June 
15,  1985;  thereafter  at  par. 

8%%  Series  F  —  Dated  Mar.  15,  1982;  due  Mar  15,  1992.  Int. 
Mar.  and  Sept.  15.  Author.,  iss.  &  o/s  $10,000,000. 

Redeemable  at  104.25  to  Mar.  15.  1973;  prem  thereafter  deer, 
by  0.25  of  1%  p.a.  to  102.00  to  Mar.  15.  1982;  prem.  thereafter 
deer,  by  0.20  of  1%  p.a.  to  100.20  to  Mar.  15,  1991.  Thereafter  at 
par 

8%%  Series  G  —  Dated  Dec.  15,  1972;  due  Dec.  15,  1992.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s,  $15,000,000. 

Redeem,  at  104.25  to  Dec.  15,  1973;  prem.  deer,  by  0.25  of  1% 
p.a.  to  102.00  to  Dec.  15,  1983;  prem.  deer,  by  0.20  of  1%  there¬ 
after  to  100.20  to  Dec.  15,  1991;  thereafter  at  par. 

9%%  Series  H  —  Dated  Aug.  15,  1977;  due  Aug.  15,  1997.  Int. 
Feb.  and  Aug.  15.  Author  &  iss.,  $25,000,000  o/s  at  Dec.  31, 

1984,  $17,370,000. 

Redeem,  on  or  before  Aug.  15,  1992  as  follows:  in  the  year  end¬ 
ed  Aug.  15,  1978  at  $104.95;  prem.  deer,  by  30c  p.a.  to  1986; 
thereafter  prem.  deer,  by  25c  p.a.  to  1996;  thereafter  at  par.  Sink¬ 
ing  fund  to  retire  $  1 ,250,000  princ.  amt.  in  each  of  1983  to  1996 
incl. 

Accounts  —  Consolidated  with  parent  co. 

S.57 

Simpsons  Limited 

Head  Off.  —  401  Bay  St.,  Toronto.  Ont.  M5H  3K2. 
Telephone  -(416)861-9111. 

Company  —  (Can.  1929;  continuance  1979).  Wholly-owned 
subsid.  of  Hudson's  Bay  Company  (which  see);  operates  24 
department  stores  in  Ont.,  Que.  and  Maritime  provinces. 

Long-Term  Debt  —  Debentures  —  Author,  no  set  amount; 
issuable  in  series. 

Certain  restrictions  on  divd.  pay.,  further  funded  debt  or 
mortgage,  etc. 

Trustee  —  Montreal  Trust  Co. 

5%%  Series  E:  Dated  July  15,  1965;  due  July  15,  1985.  Issued 
$12,500,000;  o/s  at  Dec.  31,  1985,  $188,000.  Sold  privately. 

6H%  Series  F:  Dated  Mar.  15,  1967;  due  Mar.  15,  1987 
Issued  $15,000,000;  o/s  at  Dec.  31,  1985,  $1,655,000.  Sold 
privately  Mar.,  1967. 

9%%  Series  G:  Dated  Dec.  15,  1969;  due  Dec.  15.  1989 
Interest  June  and  Dec.  15.  Issued  $15,000,000,  o/s  at  Dec.  31, 

1985,  $3,677,000. 

Redeem,  at  109.50  on  or  before  Dec.  15,  1970,  premium 
decreasing  Vi  of  1%  p.a.  to  Dec.  15,  1988;  thereafter  at  par;  for 
s.f.  redeem  at  par.  Not  refundable  prior  to  Dec.  15,  1984  with 
funds  obtained  at  less  than  914%.  S.f.  to  retire  $750,000  on  Dec. 
15,  in  each  year 
1974-88. 

8%%SeriesH:  Dated  June  1,  1973;  due  June  1,  1993.  Int.  June 
and  Dec.  1.  Issued  $25,000,000,  o/s  at  Dec.  31,  1985, 
$6,870,000. 

Redeem,  at  108.375  to  June  1,  1974;  thereafter  at  107.90  to 
June  1,  1974;  prem.  deer  thereafter  by  0.45  of  1%  p.a.  to  100.25 
to  June  1.  1992;  thereafter  at  par  Non-redeem.  prior  to  June  1, 
1988,  for  refunding  below  8%%. 

S.f.  to  retire  $1,250,000  on  June  1  in  each  of  the  yrs.  1978-92 
incl. 

9)4%  Series  I:  Dated  Feb.  15.  1974;  due  Feb.  15.  1994.  Is¬ 
sued;  $15,000,000;  o/s  at  Dec.  31,  1985,  $4,692,000.  Sold 
privately. 

11%%  Series  J:  Dated  Nov.  12,  1975;  due  Nov.  15,  1995. 
Issued:  $25,000,000;  o/s  at  Dec.  31,  1985,  $11,864,000.  Sold 
privately. 

Wholly  Owned  Subsidiary  —  Simpsons  Acceptance  Co. 
Ltd. 
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Sintra  Ltd. 

Head  Off.  —  208.  300  Laurenlian  Boulevard,  St.  Laurent,  Que. 
H4M  2L4.  Telephone  —  (514)  744-5440.  Trans.  Agent  — 
TrustGdn6ral  du  Canada,  Montreal  Listed  —  STL:  M 
Company  —  (Can.  1962;  continuance  1980)  Holding  co. 
which  through  wholly-owned  Sintra  Inc.  is  engaged  in  general  and 
heavy  construction  of  roads,  airports,  apshalt,  earth  moving, 
paving,  quarries,  supply,  sewage,  bridges,  viaducts,  high-tension 
electrical  power  and  distribution  lines.  Operates  in  Canada  and 
overseas  Plants  in  Quebec.  Alberta,  N.W.T.  and  overseas. 

Directors  —  Daniel  Gasquet.  pres  .  Montreal.  Paul  Napped, 
v-p,  mktg..  Drummondville.  Que.;  Jean  Rajotte,  v-p,  admin.  4 
sec.-treas.;  Yves  Labrosse,  v-p  4  managing  dir,,  J.  P.  W. 
Ostiguy,  R.  J.  Riendeau.  Hubed  Senecal,  R.  A  Ashby,  Montreal; 
Raymond  Setlakwe,  Thetford  Mines.  Que.;  Robed  Charial, 

Jacques  Louria.  Gerard  LesserA. 

Key  Personnel  —  Michel  Roullet.  Eastern  div.;  Claude 
Gauthier,  Transelec-lnt'l.;  E.  G.  Leonard,  v-p.  devel. 

No.  of  Employees  —  Approx.  1,500. 

Capital  Stocke  —  Author.  Outstand. 

Pref.  Unlimited  135,908  sh 

Common  Unlimited  267,000  sh. 

e  Dec.  31,  1985 

Major  Shareholder  —  Colas  holds  19%  int. 

Dividends  —  Pref.  —  Pd.  reg.  Com.  —  None  pd.  at  present. 
Prev  ,  $1  00  per  sh.  pd.  Dec.  16,  1980;  85c  per  sh.  pd.  Dec  18. 
1979.  Com.  divds.  pd.  in  recent  fiscal  years  as  follows: 


1972 

$0.25 

1977  . 

$0  60 

1973 

0.30 

1978 

. 0.70 

1974 

0.25 

1979 

.  0  85 

1975 

.  0.50 

1980 

.  1.00 

1976 

0  54 

1981-85 

.  nil 

5.59 

Skalbania  Enterprises  Ltd. 

Company  —  (B.C.  1965).  Cease  trading  order  issued  May  14, 
1984;  no  subsequent  report. 

5.60 

Skybridge  International  Inc. 

Head  Off.  —  8665  Barnard  St.  Vancouver,  B.C.  V6P  5G6. 
Telephone  —  (604)  261-5214  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  SKB:  V. 

Company  —  (B.C.  1973).  In  Jan.  1986,  co.  purch.  all  o/s  shs. 
of  Skybridge  Tours  Inc.,  based  in  Vancouver  for  $740,000, 
comprised  of  $255,000  cash  and  485.000  com.  shs.  On  Feb.  28, 
1986,  co.  changed  its  name  from  Potential  Resources  Ltd.  to  the 
present  form. 

Directors  —  Irwin  Riback,  pres.;  Estella  Lo,  sec.-treas.;  M. 
Fugman,  S.  Belzberg,  W.  A.  McCann.  Vancouver. 

Capital  Stocke—  Author.  Outstand. 

Common  10,000,000  sh.  2,425,935  sh. 

•  At  Mar.  31.  1986;  750,000  shs  escrowed. 

Common  —  One  vote  per  sh. 


S.61 

Slater  Steels  Corporation 

Head  Off.  —  Standard  Life  Centre,  Ste  1050,  120  King 
St.  W„  P  O.  Box  310,  Hamilton,  Ont.  L8N  3C8  Telephone  — 
(416)  529-5422.  Trans.  Agent  —  Montreal  Trust  Co..  Toronto, 
Montreal,  Calgary,  Winnipeg  and  Vancouver.  Listed  —  T. 

Company  —  (Ont.  1962  by  amalg;  continuance.  1984) 
Engaged  in  the  manufacture  of  a  variety  of  rolled  steel  products 
and  pole  line  hardware  for  industry  and  power  utilities  at  2  plants 
in  Hamilton.  Ont.  Also  mfrs.  various  other  bars  and  shapes  for  ap¬ 
plication  to  the  automotive,  agricultural  and  utility  markets. 

Name  change  from  Slater  Steel  Industries  Limited  effective 
July  27,  1984 

In  Nov.,  1984,  co's  20.2%  int.  in  IPSCO  Inc.  was  sold  for 
approx.  $28,000,000 
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Director*  —  G.  P.  Osier,  chm.,  Toronto;  B.  M.  Hamilton,  pres.  & 
CEO;  W  H.  Rayner,  v-p,  fin.  &  sec.;  D.  C.  Marrs,  N  B.  Preece, 
Hamilton.  Ont.;  R.  C.  Meech,  W.  H.  Harper.  Toronto;  M.  D.  Bayne. 
W.  C.  R.  Penry.  London.  Eng.;  E.  A.  March.  Pittsburgh.  Pa. 

Key  Personnel  —  D.  A.  Toner,  compt.;  W.  0  McCraney,  v-p. 
communications  &  human  resources;  W.  H.  Rayner.  v-p,  fin.  & 
sec.;  G.  L.  Desson.  treas  &  asst.  sec. 

No.  of  Employees  —  1,684  at  Mar.  30,  1986 
Capital  Stocke  —  Author.  Outstand. 

Ptce.  208,526  Sh. 


Capital  Change  —  In  Jan.,  1984.  each  com.  sh.  split  into  1  cl.  A 
voting  and  1  cl  B  non-voting  sh.  Class  and  B  shares  made  unlimit¬ 
ed  in  number. 

Dividends  —  Pfce.  (ail  series)  —  Pd.  Feb..  May.  Aug.  and 
Nov.  1 .  Cl.  A  &  B  —  Present  rate  is  60c  per  sh.  p.a.  pay.  quarterly 
estab.  with  divd.  of  15c  on  Oct.  31,  1985.  Prev.  12.5c  plus  2.5c 
per  sh.  pd.  July  31,  1985.  10c  per  sh  per  qtr.  pd.  Oct.  31.  1984  to 
Apr.  30.  1985;  5c  per  sh.  pd.  July  31  and  Apr  30.  (first  foil.  stk. 
split)  1984  Extra  divd.  of  15c  per  sh.  pd.  on  Apr.  30,  1979  and 
July  31.  1984  Divds.  in  recent  fiscal  yrs.  as  follows: 


514%  1st  Ser. 

39.339  sh 

1975-77  . 

.  0.68 

1982 

.  0.70 

514%  2nd  Ser 

83.899  sh. 

1978 

.  0.32 

1983 

.  0.80 

6%  $1.20  Ser. 

85,288  sh. 

1979 

....  0.55+0.15 

1984  . 

.  0.45 

Cl.  A  com. 

unlimited 

2.568,332  sh. 

1980 

.  0.95 

■0.05 

Common 

unlimited 

2,596,332  sh. 

1981 

.  $0.80 

1985 

.  0.40 

e  At  Mar.  30,  1985. 

514%  Pfce.,  1st  Series  (formerly  cl.  B)  —  Entitled  to  $1. 10  p.a. 
cum  Redeem  at  $20.60  on  or  before  Jan.  31,  1967;  premium  then 
decreasing  1/10  of  1%p.a.  to  Jan.  31.  1972;  thereafter  at  par  if 
not  voluntary  Purchasable  on  open  market  at  price  not  exceeding 
the  then  current  redemptionprice.  Non-voting  unless  6  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears 


■  Following  2-for-1  stk.  split,  Jan.,  1984. 

Long-Term  Debt  —  O/s  at  Mar.30,  1985,  totaled  $27,272,000 
in  unsecured  term  bank  loans. 

Wholly-Owned  Subsidiary  —  Slater  Steel,  Inc.  U.S. 
Auditors  —  Coopers  &  Lybrand,  Hamilton. 

S.62 


are  paid. 

514%  Pfce.,  2nd  Series  —  Entitled  to  $1.10  p  a  Redeem  at 
$20  60  on  or  before  Jan.  31,  1967  and  thereafter  premium 
decreasing  10c  p.a.  to  Jan.  31,  1972;  thereafter  at  par;  same  in 
voluntary  liquidation.  Nonvoting  unless  6  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  are  paid. 

6%  Pfce  $1.20  Series  — -  Entitled  to  $1.20  p.a.  Redeem,  at 
$20.60  on  or  before  Apr.  30,  1968;  thereafter  premium 
decreasing  0.10  of  1%  p.a.  to  May  1.  1973;  thereafter  at  par, 
same  in  voluntary  liquidation.  Nonvoting  unless  6  quarterly  divds. 
in  arrears,  when  entitled  to  one  vote  per  sh  until  all  arrears  paid. 

Class  A  -  Voting  stk.  conv.  into  Cl.  B  on  sh.-for-sh.  basis  at  any 
time. 

Class  B  •  Non-voting.  Rank  pari  passu  with  cl.  A.  Not  conv.  into 
cl  A  shs.  unless  acquisition  offer  made  for  Cl.  A  shs.,  when  conv. 
on  sh.-for-sh.  basis. 

Major  Shareholders  —  Stanton  Pipes  Ltd.,  a  wholly  owned 
subsid.  of  British  Steel  Corp.  (International)  Ltd.  held  a  50.2%  int. 
In  the  o/s  shs  at  Mar.  25.  1985. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

■  1985 

■  1984 

- $000 - 

Revenue 

219,102 

163,834 

Deprec.  &  amort.,  etc 

6,483 

6,286 

Interest  charges 

5.295 

6.093 

Income  tax  provision 

770 

(336) 

Equity  income 

1,816 

1,646 

Net  income,  operations 

9,922 

4,825 

Extraordinary  items 

d  16.250 

198 

Net  income 

d6,328 

5,023 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.87 

$0  88 

On  net  income 

$1.27 

$0.92 

- $000 - 

Cash  &  equivalent 

7,083 

349 

Inventories 

49,638 

42,109 

Investments 

41,256 

Fixed  assets,  net 

56.629 

53,345 

Total  assets 

146,945 

169,727 

Current  liabilities 

32,520 

31,029 

Long-term  debt,  net 

27,272 

44,336 

Shareholders’  equity 

75,912 

86,417 

Working  capital 

54,055 

40,104 

Cash  flow 

14,904 

9,539 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh.yy 

19860  ..  *111.545,000 

$3,186,000 

$0  59 

1985  219,102,000 

9.922.000 

1.87 

1984  163,834,000 

4,825.000 

088 

1983  130,622,000 

3,723,000 

0.67 

1982  177.364,000 

12,621,000 

2.39 

1981  113,728,000 

7,021,000 

1.30 

#  As  originally  reported  by  the  company 
□  6  mos  ended  Sept  30,  1985. 

■  Mar  31  in  1984.  and  Mar  30.  in  1985 

it  Adjusted  throughout  for  2-for-1  stk  split  in  Jan..  1984 


Slocan  Forest  Products  Ltd. 

Head  Off.  —  2500-595  Burrard  St.,  Vancouver,  B.C. 

Telephone  —  (604)  278-7311.  Trans.  Agent  —  Royal  Trust  Co., 
Vancouver,  Calgary,  Regina.  Winnipeg  and  Toronto. 

Listed  —  SLD:  T.  V. 

Company  —  (B.C.  1978 ).  Manages  and  harvests  timber  in  the 
East  and  West  Kootenay  and  Cariboo  regions  of  British  Columbia. 
Also  sells  a  wide  range  of  lumber  products  and  wood  chips. 
Sawmills  located  at  Slocan,  Quesnel  and  Radium  Hot  Springs, 
B.C. 

Directors  —  I.  K.  Barber,  chm.  &  pres..  Delta;  H.  J  Argatoff,  v-p 
$  gen.  mgr.,  Slocan.  Slocan  Park;  J.  P.  Betts,  v-p  &  gen.  mgr., 
Quesnel,  Quesnel;  R.  D.  Price,  v-p.  fin.  &  sec.,  West  Vancouver;  R. 
Burke.  A.  S.  Rendell,  K.  A.  Shields,  Vancouver,  B.C.;  L  W.  Larkin, 
Toronto 

Key  Personnel  —  J.  E.  Cowger,  v-p,  sales. 

Capital  Stock  —  Author.  Outstand  #  Par 

Pref  5,000,000  sh.  nil  n.p.v. 

Common  20,000,000  sh.  #4,658,800  sh.  n.p.v. 

•  At  Apr  14,  1986  and  giving  effect  to  iss.  of  1,200,000  com. 
shs.  in  April  1986;  240,000  com.  shs.  reserved  for  stk.  options. 
Common  —  One  vote  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

55,898 

47,243 

Deprec.  &  amort .  etc . 

2,705 

2,315 

Interest  charges 

1,156 

1,742 

Income  tax  provision 

(2.136) 

(121) 

Equity  income 

Net  income,  operations 

2,801 

143 

Extraordinary  items 

511 

Net  Income 

3,312 

143 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0  81 

$0.04 

On  net  income 

$0  96 

$0  04 

- $000 

Accts.  receivable 

3,339 

3,925 

Inventories 

12,373 

7.317 

Investments 

Fixed  assets,  net 

15,203 

9,138 

Total  assets 

32,626 

21,648 

Current  liabilities  . 

12,418 

9,859 

Long-term  debt,  net 

10,412 

7,109 

Shareholders'  equity 

6,789 

3,797 

Working  capital 

3,981 

1,772 

Cash  flow 

7,208 

2,341 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com.  sh 

1985  $55,898,000 

$2,801,000 

$0  81 

1984  47,243,000 

143,000 

004 

1983  49,621.000 

2,424,000 

0  70 

1982  28.667.000 

d  1,068,000 

d0  31 

1981  34.874,000 

d  1,424, 000 

dO  41 

*  As  originally  reported  by  the  company 
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Major  Shareholders  —  In  Apr.  1986.  I.  K.  Barber  held  17.3%; 
Canadian  Enterprise  Development  Corporation  Lid.  held  15%; 
and  R.  D.  Price  held  8.7%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  In  April  1986,  co.  iss.  1,200,000 
com.  shs.  at  $6.75  per  sh.  for  a  total  consideration  of  $8. 100,000. 

Dividends  —  Com.  —  Divd.  of  $0,093  per  sh.  pd.  on  Mar.  21, 
1986. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $12,740,000  incl. 
$2,328,000  due  in  1  yr.  Debt  consisted  of  $9,403,000  in  term 
loans;  $3,228,000  in  capital  lease  obligations,  and  $109,000  in 
other  debt. 

Auditor  —  Coopers  &  Lybrand,  Vancouver. 


S.63 

Slumber  Lodge  Development 
Corporation  Ltd. 

Head  Off.  —  600,  609  Granville  St..  P.O.  Box  10321,  Pacific 
Centre,  Vancouver,  B.C.  V7Y  1G7.  Telephone  —  (604)  682- 
6171.  Trans.  Agent  —  Central  Trust  Company.  Vancouver 

Listed  —  SLD  V. 

Company  —  (B.C.  1963).  Engaged  in  the  hospitality  industry 
providing  motel  accommodation  and  related  facilities  in  13  B.C. 
cities  and  towns.  A  subsid.  offers  franchises  to  independent  motel 
owners. 

No  recent  reports. 

Directors  —  F.  D.  Radler,  pres  ;  I.  M.  Wolfe,  sec.;  P.  H. 
Thomas,  Victoria;  C.  M.  Black,  G.  M.  Black.  Toronto;  P.  G.  White. 
London,  Ont.;  H.  S.  Doman,  Duncan.  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  1,000,000  sh.  nil  $10 

Common  20,000,000  sh.  3,230,830  sh.  n.p.v. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $5,249,864  incl. 
$258,100  due  in  1  yr.  Debt  comprised  $4,459,957  mtges.  pay.  to 
Credit  Foncier  at  1514%  due  Mar.  1,  1984;  $350,000  mtge  pay  to 
Yorkshire  Trust  at  1 1%,  due  May  1,  1984;  $184,284  mtge  pay.  to 
provincial  govt,  at  614%,  due  Feb.  15,  2002;  $52,270  mtge.  pay 
to  Spanish  Inn  Motel  at  10%,  due  Nov.  1.  1986;  and  $41,667  in  a 
forgiveable  loan  from  provincial  govt.;  and  $161,686  in  conditional 
sales  agreements  with  Cantel  Leasing  Ltd. 

Major  Shareholders  —  F.  D.  Radler,  C.  M.  Black,  G.  M.  Black 
and  P.  G.  White,  through  Western  Dominion  Investment  Co.  Ltd. 
hold  66.9%  of  the  o/s  shs. 

Subsidiary  —  Slumber  Lodge  Motel  Corporation  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000- 

Revenue 

3,759 

4,167 

Deprec.  &  amort.,  etc.  . 

403 

397 

Interest  charges 

853 

916 

Income  tax  provision 

Net  income,  operations 

d159 

d505 

Extraordinary  items 

Net  Income 

d159 

d505 

Earnings  per  com.  share 

On  net  income,  oper . 

$d0.05 

$d0. 16 

On  net  income 

$d0  05 

$d0. 16 

- $000  - 

Cash  &  equivalent 

13 

7 

Accts.  Recievables 

114 

86 

Investments 

215 

434 

Fixed  assets,  net 

6,958 

7,134 

Total  assets 

7,342 

7,678 

Current  liabilities 

2.136 

2,041 

Long-term  debt,  net 

4,992 

5,265 

Shareholders'  equity 

214 

373 

Working  capital 

d  1,979 

d  1,930 

Cash  flow 

245 

d102 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1984  $3,759,000 

$d  159.000 

$d0  05 

1983  4,167.137 

d505.218 

dO.  16 

1982  5.141,715 

d230.231 

d0.07 

1981  .  6.507,465 

352,345 

0.13 

e  As  originally  seported  by  the  company. 


S.64 

So-Luminaire  Systems  Corp. 

Head  Off.  —  2000,  609  Granville  St.  (P.O  Box  10336), 
Vancouver,  B.C.  V7Y  1 A 1 .  Telephone  —  (604)  687-7867  Trans. 
Agent  —  Guaranty  Trust  Co  of  Canada.  Vancouver,  B.C.  Listed 
—  SLS  V,  Z. 

Company  —  (B.C.  1977)  Engaged  in  mfg.,  installation  and 
mktg  of  a  solar  lighting  and  heating  system  under  brand  name  So- 
Luminaire  Natural  Daylighting  Systems.  Plants  located  in  Phoenix. 
Ariz.,  and  San  Diego,  Calif 

Directors  —  L.  M.  Stewart,  pres.,  Phoenix,  Ariz.;  R.  G.  Smith; 
R  L.  Card,  Vancouver 

Key  Personnel  —  C.  A.  Reed,  sec.;  G.  G.  Grauer. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  20.000.000  sh.  6,014,036  sh.  n.p.v. 

Major  Shareholder  —  L.  M.  Stewart,  pres,  has  17.92%  int. 

Capital  Changes  —  On  May  1 1.  1984,  sh.  consol.  1  for  5;  in¬ 
creased  author,  sh.  to  10,000,000  shs.  and  iss.  3,500,000  shs.  in 
exchange  for  all  o/s  shs.  of  So-Luminaire  Systems  Corp.  of 
Phoenix,  Ariz  Privately  placed  1,200,000  In  Mar  1985,  author 
cap.  was  incr.  to  20,000.000  com.  shs  from  10,000,000 

Current  Financial  Position  —  At  June  30,  1985,  co.  had 
$11,517  working  capital 


S.65 

Sobey  Leased  Properties  Limited 

Head  Off.  —  115  King  St„  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  755-4440  Trans.  Agent  —  Com.:  Montreal 
Trust  Co.,  Halifax,  Toronto,  Winnipeg;  Pref.:  Co.'s  head  office 
Company  —  (N.S.  1957).  Engaged  primarily  in  the  acquisition 
and  development  of  real  property  In  the  Atlantic  Provinces  for 
lease  to  Sobeys  Stores  Ltd. 

At  Jan.  31.  1986,  co.  owned  and  leased  to  Sobeys  Stores,  19 
shopping  centres,  25  supermarkets,  and  16  other  buildings, 
totalling  1,238,000  sq.  ft. 

Directors  —  J.W  Gogan,  pres..  New  Glasgow.  N.S.:  F.C. 
Sobey,  v-p,  oper.;  Charles  Higgins,  v-p,  Stellarton,  N.B.;  D  F. 
Sobey,  v-p;  P.D.  Sobey.  v-p,  fin.  &  sec  ,  New  Glasgow,  N.S.;  J.  S. 
Murchie,  New  Glasgow.  N.S.;  Leslie  Sharp,  W.  H.  Richardson, 
Halifax;  D.  R.  Sobey,  Stellarton;  Gordon  Hughes,  Windsor,  N.S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1985 

1984 

$000 - 

Revenue 

9,865 

7,637 

Deprec  &  amort.,  etc . 

452 

370 

Interest  charges 

4,717 

3,390 

Income  tax  provision 

404 

391 

Net  income,  operations 

813 

634 

Extraordinary  items 

Net  income 

813 

634 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.15 

$1.19 

On  net  income 

$1.15 

$1.19 

$000 - 

Cash  &  equivalent 

2 

3 

Work  in  progress 

5.611 

5,044 

Investments 

7.045 

7,035 

Fixed  assets,  net 

43,881 

36,729 

Total  assets 

56,875 

49,523 

Bank  loans 

9,044 

8,034 

Long  term  debt,  net 

31,147 

26,538 

Shareholders'  equity 

6,242 

5,542 

Cash  flow 

1,662 

1,332 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $9,684,809 

$812,672 

$1  55 

1984  7,637,003 

633,891 

1.19 

1983  6,576.540 

398,843 

0  73 

1982  6,169,225 

651.172 

1.23 

1981  .  5.621,436 

325.395 

0  58 

#  As  originally  reported  by  the  company 
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SURVEY  OF  INDUSTRIALS  1986 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

8%  Pref.  A 

250,000  sh. 

250,000  sh. 

10c 

8%  Pref.  B 

250,000  sh. 

250,000  sh. 

10c 

8%  Pref.  C 

750  sh. 

750  sh. 

$100 

6%  Pref.  D 

7,500  sh. 

3,519  sh. 

$100 

Common 

505,000  sh. 

505,000  sh. 

n.p.v. 

•  At  Jan.  31.  1986 

Pref.  —  Ser.  A  &  B  —  Entitled  to  8c  per  sh.  p.a.  (incr.  from  6C 
per  sh  p  a.  effective  July.  1976)  cum.,  redeem.,  voting.  Ser.  C  — 
Entitled  to  $8  per  sh.  p.a.  (incr  from  $6  per  sh.  p  a.  effective  July, 
1976)  cum.  redeem.,  non-voting.  Ser.  D  —  Entitled  to  $6  per  sh. 
p.a.,  cum.  redeem.,  non-voting. 

Major  Shareholder  —  Atlantic  Shopping  Centres  Ltd.  holds 
39  4%  voting  int.  and  74.4%  equity  int. 

Capital  Stock  Changes  —  In  Sept.,  1969,  com.  shs.  split  on 
basis  of  6  new  shs.  for  one  old  sh..  and  series  A  and  B  pref  shs. 
split  on  basis  of  5  new  shs.  for  one  old  sh. 

Dividends  —  Prof.,  Series  A,  B,  C  —  Entitled  to  8%  p.a.  pd. 
quarterly  Jan.  31.  April  30,  July  31,  Oct.  31.  Pref.,  Ser  D  —  Enti¬ 
tled  to  6%  p.a.  pd.  quarterly.  Com.  —  Rate  of  8c  per  sh.  p.a.  pay. 
quarterly  estab  with  2c  per  sh.  pd.  July  15,  1979.  Previously,  6c 
p.a.  per  sh  pd.  quarterly  Jan.  15,  1975  to  Apr.  15,  1979. 

Long-Term  Debt 


First  Mtge.  S.F.  Bonds: 

Due:  SOOO's 

6%%  Series  C,  Nov.  15,  1986  88 

614%  Series  D.  Apr.  1,  1988  .  128 

6%  Series  E,  Mar  t,  1990  .  140 

7%  Series  F,  May  15,  1991  .  224 

7%%  Series  G,  Feb.  15,  1993  .  360 

914%  Series  H,  Mar  15,  1996  .  480 

914%  Series  I,  July  1,  1996  .  480 

9%  Series  J,  Feb.  15,  1998  .  1,120 

1 1 14%  Series  K,  June  1 ,  2000  .  768 

1114%  Series  L,  Aug.  1,  2000  .  800 

1014%  Series  M,  Mar.  1,  2002  .  1,008 

1014%  Series  N,  June  15,  2003  .  2,738 

10%%  Series  O,  July  16,  2004  .  2,200 

13%  Series  P,  July  15,  2005  .  2,940 

1414%  Series  Q,  Jan.  31,  2008  3,680 

13.35%  Series  R,  Feb.  15,  2008  4,800 

13%%  Series  S.  Sep.  15,  2009  . .  6,000 


Trustee  —  Montreal  Trust  Co. 

714%  S.F.  Debs.,  Ser.  A  —  Dated  Oct.  15,  1976:  due  Oct.  15, 

1987.  Int.  Apr.  and  Oct.  15.  Author,  no  set  amount  but  subject  to 
restrictions  of  trust  deed:  issued  $750,000;  o/s  at  Jan.  31,  1985, 
$367,500. 

Redeemable  at  107%  to  Oct.  15,  1968;  thereafter  premium 
decreasing  14  of  1%  p.a.  to  and  incl.  Oct.  15,  1982;  thereafter  at 
par;  in  each  case  plus  accrued  and  unpaid  interest.  Not  redeem 
other  than  out  of  s.f.  prior  to  Oct.  15,  1982.  Annual  s.f.  of  3%  of 
aggregate  principal  amount  of  debents.  1968  to  1986. 

Secured  —  Direct  obligation  of  co. 

Trustee  —  Montreal  Trust  Co. 

8%%  S.f.  Debs.,  Ser.  B  —  Dated  Oct.  15,  1969;  due  Oct.  15, 
1989  Int.  Apr.  and  Oct.  15.  Author,  no  set  amount  but  subject  to 
restrictions  of  trust  deed;  issued  $1,250,000;  o/s  at  Jan.  31, 
1985,  $687,500. 

Redeemable  at  108%  to  Oct.  15,  1970;  premium  thereafter 
decreasing  14  of  1%  p.a.  to  Oct.  15,  1987;  thereafter  at  par;  in 
each  case  plus  accrued  interest  S.f.  of  $37,500,  payable  1970- 

1988,  and  $537,500  at  maturity. 

Secured  —  Direct  obligation  of  co. 

Trustee  —  Montreal  Trust  Co. 

11%%  S.F.  Debs.,  Ser.  C  —  Dated  May  30.  1976;  due  May 
30,  1996  Int.  Nov.  and  May  30.  Author.,  &  iss,  $1,000,000;  o/s  at 
Jan.  31,  1985,  $760,000.  S.f.  to  retire  $30,000  princ.  amt.  p.a.  in 
yrs.  1977  to  1995  inc.;  balance  at  maturity. 

12%%  Series  D  —  Due  Aug.  15.  2000.  Author.  &  iss. 
$1,500,000;  o/s  at  Jan.  31,  1985,  $1,320,000. 

Other  Long-Term  Debt  —  Also  o/s  at  Jan.  31,  1985,  was 
$40,000  in  8%  to  9%  mtges.  pay.,  due  to  2003. 

Wholly  Owned  Subsidiaries  —  Foord  Construction  Ltd.; 
Fairport  Construction  Ltd. 

Auditor  —  Doane  Raymond,  C.A.,  New  Glasgow,  N.S. 


S.66 

Sobeys  Stores  Limited 

Head  Off.  —  115  King  St.,  Stellarton,  N.S.  BOK  ISO. 
Telephone  —  (902)  752-8371,  Trans.  Agent  —  Montreal  Trust 
Co.,  Winnipeg,  Regina,  Calgary,  Vancouver,  Montreal,  Toronto, 
Halifax,  Saint  John.  Listed  —  SYS  :  T,  M  (cl.  A  &  9%  pfce.  only). 

Company  —  (N.S.  1946)  Directly  and  through  subsids. 
operates  a  chain  of  97  supermarkets  and  retail  grocery  stores  in 
Quebec  and  the  Atlantic  Provinces.  Subsids.  are  also  engaged  in 
wholesale  grocery  and  fast  food  distribution  throughout  the 
Atlantic  provinces,  the  Gaspe  area  of  Quebec,  and  southern 
Ontario.  Co.  also  has  developed  private  label  products  inc.  items 
under  Sobey  label  and  no-name  brands.  Co.  also  operates 
bakeries  in  40  stores  along  with  8  in-store  restaurants  and  7 
Take-A-Break  cafeterias.  Co.  also  operates  real  estate,  laundry 
and  commercial  printing  facilities. 

Subsequent  to  Nov.  3,  1984,  the  co.  opened  a  warehouse  retail 
unit  and  a  supermarket  in  N.S. 

Directors  —  F.  H.  Sobey,  honorary  chm.,  Abercrombie;  W.  M. 
Sobey.  honorary  chm.,  Stellarton;  D.  F.  Sobey,  chm.  &  CEO;  J.  S. 
Murchie,  pres.  &  COO;  M.  G.  Crawford,  J.  W.  Gogan,  New 
Glasgow:  J  R.  Sobey,  exec,  v-p,  retail  opers.;  D.  R.  Sobey,  Stel¬ 
larton;  J.  W.  Ritchie,  Halifax;  all  in  N.S.;  A.  R.  Lundrigan,  Comer 
Brook,  Nfld.;  W.  G.  Lumsden,  Burlington,  Ont.;  J.  L.  Moody,  Jr., 
Portland,  Maine. 

Key  Personnel  —  F.  J.  Hickey,  v-p,  mdse.;  D.  M.  Rushton,  v-p, 
wholesale  oper.;  J.  K,  Lynn,  v-p.  personnel;  N.  F.  Byars,  v-p,  fin., 
treas.  &  asst  sec.;  R.  P.  Dexter,  sec.;  D  F.  Arsenault,  v-p,  retail 
opers.,  Nfld.;  J.  G.  Fitzpatrick,  v-p,  distribution,  G.  J.  Vienneau, 
v-p,  corporate  mktg. 


No.  of  Employees  —  Approx.  5,000  in  Sept.,  1985. 


Capital  Stock*  —  Author. 

Outstand. 

Par 

Sr.  Pref.  58,263  sh. 

$20 

614%,  1966  ser. 

57,239  sh. 

Pref.  2,000,000  sh. 

$20 

9%,  1981  ser. 

500,000  sh. 

Cl.  A  com.  3,000,000  sh. 

1,979,895  sh. 

n.p.v. 

Cl.  B  com.  1,500,000  sh. 

762,000  sh. 

n.p.v. 

•  At  May  4,  1985. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985* 

1984a 

$000 - 

Revenue 

806,374 

674,626 

Deprec  &  amort.,  etc 

8,110 

5,420 

Interest  charges 

6,384 

4,303 

Income  tax  provision 

4,420 

4,378 

Equity  income 

(42) 

538 

Net  income,  operations 

8,247 

7,416 

Extraordinary  items 

Net  income 

8,247 

7,416 

Earnings  per  cl.  A&B  sh  Cl 

On  net  income,  oper. 

$3.09 

$2.76 

On  net  income 

$3.09 

$2.76 

$000 - 

Cash  &  equivalent 

63,842 

49,165 

Inventories 

48,405 

43,927 

Investments 

14,160 

11,734 

Fixed  assets,  net 

40,301 

31,927 

Total  assets 

179,377 

149,091 

Current  liabilities 

90,045 

75,999 

Long-term  debt,  net 

33,476 

24,196 

Shareholders'  equity 

51,394 

44,808 

Working  capital 

33,815 

28,053 

Cash  flow 

16,773 

12,528 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A  &  BO 

Year  Revenue* 

Oper* 

sh. 

1985  $806,374,000 

$8,247,000 

$3.09 

1984  674.626,000 

7,416,000 

2.76 

1983  559,499,000 

5,524,000 

1.94 

1982  487,028,000 

6,899,000 

2.54 

1981  .  438,326,000 

3,041,000 

1.22 

1980  380,919.000 

1,891,000 

0.78 

•  As  originally  reported  by  the  company. 

■  May  4,  1985;  May  5,  1984 

□  Adjusted  for  3-for-1  split  Feb  13,  1981  and  Nov.  1,  1985 
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Sr.  Preference  6'/4%,  1966  Series  —  Entitled  to  $1.26  per  sh. 
p.a.  cum.  Redeem,  at  $21  to  Oct.  1,  1967;  thereafter  premium  de¬ 
creasing  0.20  of  1%in  each  yr..  to  oct.  1,  1981;  thereafter  at  par 
In  liquidation  entitled  to  par;  if  voluntary  to  current  redemption 
price,  in  all  cases  plus  accr.  divds.  Annual  purchase  fund 
commencing  Oct.  15,1971  to  retire  2%  of  total  par  value  of  all 

1966  series  pref  issued  at  par  plus  costs  of  purchase.  Non-voting 
unless  six  quarterly  divds.  in  arrears  when  one  vote  per  sh.  and  as 
a  class  elects  2  directors. 

Pref.  9%  Conv.1981  Series  —  Entitled  to  $1.80  per  sh.  p.a. 
cum.  Redeem,  at  $21  to  Apr.  1,  1985;  thereafter  prem  reducing 
20c  p.a.  to  Apr.  1,  1988;  thereafter  at  $20.  Purchase  oblig.  to  ac¬ 
quire  5,000  shs.  in  each  calendar  quarter  starting  Apr.  1,  1989  at 
$20  per  sh.  plus  costs  of  purchase.  Non-voting  unless  divds.  two 
years  in  arrears  when  entitled  to  one  vote  per  sh.  and  as  a  class 
to  elect  two  directors. 

Conv.  on  or  before  Apr.  1,  1985  into  cl.  A  com.  shs.  at  a  conv. 
price  of  $15.50  per  sh.  and  thereafter  to  Apr.  1,  1989  at  $16.75 
per  sh. 

Called  for  redemption  on  June  1,  1985,  upon  payment  of  $20.80 
per  sh.  plus  acc.  dlvd.  of  $0.3016  per  sh. 

Class  A  and  Class  B:  Rank  pari  passu  except  that  cl.  B  sh 
carry  sole  voting  rights  and  that  dividends  may  be  paid  on  the  cl. 
A  stock  without  necessarily  being  paid  on  the  cl.  B  but  not  vice 
versa. 

Major  Shareholder  —  Empire  Co.  Ltd.  holds  96%  of  cl.  B  shs. 
and  51%  of  equity  of  co. 

Capital  Changes  —  Cl.  A  and  B  common  shs.  split  2-for-1  on 
Sept.  1,  1966;  and  on  a  3-for-1  basis  Feb.  13,  1981.  In  1981, 
500,000  9%  pref  shs.  with  a  par  value  of  $20  were  issued. 

Dividends  —  Sr.  Pref.,  1966  Ser.  —  Entitled  to  $1.25  p.a. 
cum.,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  31  %e  pd.  in  Jan., 

1967  and  regularly  since.  Pref.,  1981  Ser.  —  Initial  divd.  of 
5 1 .904 1  c  pd.  July  1,  1981  and  regular  quarterly  divds.  of45cpd. 
since.  Cl.  A  —  Present  rate  of  12c  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  3C  pd.  Jan.  15,  1986  (first  foil.  3-for-1  stk.  split. 
Nov.  1,  1985);  previously,  rate  of  32c  per  sh.  p.a.,  estab.  with 
quarterly  divd.  of  8C  pd.  Apr.  15,  1985.  Prev.  rate  of  28c  per  sh. 
p.a.  pd.  from  Jan.  16,  1984  to  Jan.  15,  1985,  incl.  Divds.  declared 
on  cl.  A  shs.  for  recent  fiscal  years: 


1969-70  . 

. $0.36 

1982 

. $0.20 

1971  . 

.  0.39 

1983 

.  0.21 

1972-80  . 

.  0.40 

1984 

.  0.26 

1981  . 

.  0.30 

eo.05 

1985  . 

.  0.29 

e  Following  3-for- 1  stock  split. 

Long-Term  Debt 

O/s  at  May  4,  1985,  $35,043,969  incl.  amts,  due  in  1  yr.  of 
$1,256,192  in  l.-t  debt  and  $312,799  in  capital  leases.  Debt  com¬ 
prised  $180,255  in  1094%  mtge.  due  to  2000;  $27,685,000  debs, 
due  to  2003;  $5,550,000  prom.  note,  due  1990  with  int.  at  a  rate 
which  varies  with  commercial  paper  rates;  and  $777,697  in 
obligs.  under  capital  leases. 

S.f.  Debentures: 

6%,  Ser.  H  —  Dated  Nov.  1.  1965;  due  Nov.  1,  1985.  Interest 
May  and  Nov.  1.  Author,  and  issued  $1,000,000;  o/s  at  May  4, 
1985,  $430,000. 

Redeemable  at  106  on  or  before  Nov.  1,  1966;  thereafter 
premium  decreasing  3/10  of  1%  p.a.  to  and  incl.  Nov.  1,  1984; 
thereafter  at  par  Not  refundable  at  interest  cost  of  less  than  6% 
p.a.  prior  to  Nov.  1.  1977. 

Annual  sinking  fund  equal  to  3%  of  principal  amount  of 
debentures  issued  Nov.  1,  1966-84,  incl. 

714%,  Ser.  I  —  Dated  June  15.  1967;  due  June  15,  1987.  Au¬ 
thorized  and  issued.  $1,000,000;  o/s  at  May  4,  1985,  $490,000. 

814%,  Ser.  J  —  Dated  Mar.  1,  1969;  due  Mar.  1,  1989.  Autho¬ 
rized  and  issued,  $1,000,000;  o/s  at  May  4.  1985,  $520,000. 

1014%  Ser.  K  —  Dated  Sept.  30.  1977;  due  Sept.  30,  1997. 
Author.,  and  Iss..  $3,000,000;  o/s  May  4,  1985,  $2,370,000. 

1114%  S.F.  Deb.,  Ser.  L  —  Dated  Oct.  15,  1979;  due  Oct. 
15,1999.  Author,  and  issued  $5,000,000;  o/s  May  4.  1985, 
$4,250,000. 

1314%  S.F.  Deb.,  Ser.  M  —  Dated  June  1,  1983;  due  June  1, 
2003.  Author.,  iss.  &  $10,000,000;  o/s  May  4,  1985,  $9,625,000 

Subsequent  Debt  —  13%  S.F.  Deb.,  Ser.  N  —  Dates  Dec.  1, 
1984;  due  Dec.  1,  2004.  Author,  and  issued  $10,000,000.  Annual 
s.f.  pay.  of  $375,000  commenced  Dec.  1,  1985.  Sold  privately. 


Previous  Long-Term  Debt  —  6%  S.F.  Deb.,  Ser.  F  —  Dated 
Apr.  1,  1964;  due  Apr.  1,  1984.  Author  and  iss.,  $1,000,000;  o/s 
at  May  7.  1983;  $430,000.  All  retired  at  maturity.  Sold  privately. 

544%  Ser.  G  —  Dated  Apr.  15,  1965;  due  Apr.  15,  1985  Au¬ 
thor  and  issued,  $500,000;  o/s  May  5,  1984,  $215,000  All 
retired  at  maturity  Sold  privately. 

Wholly-Owned  Subsidiaries  —  T.  R.  A.  Foods  Ltd.;  Eastern 
Sign-Print  Ltd.;  Clover  Produce  Ltd.;  Johnson  &  MacDonald 
Ltd. 

Controlled  Subsidiary  —  Lumsden  Brothers  Ltd.  (80%  int.). 

Other  Interest  —  Provigo  Inc.  (17.2%  int.). 

Auditors  —  Doone  Raymond.  New  Glasgow.  N.S. 

5.67 

Soca  Ltee 

Head.  Off.  —  P.O  Box  60,  South  Stukely,  Que  JOE  2J0. 
Telephone  —  (514)  297-2838.  Trans.  Agent  —  Central  Trust 

Co.,  Montreal 

Company  —  (Que.  1958)  Holding  co.  whose  subsids.  own  a 
marble  quarry  and  produce  and  deliver  roofing  and  terrazzo 
aggregates,  industrial  fillers,  crushed  stone,  limestone,  grit, 
gravel  and  related  building  materials.  Also  has  mining  ints.  in  the 
Cobalt  region,  and  produces  "Canada  Tenn"  surface  for  tennis 
courts  in  Canada,  Germany  and  France. 

Directors  —  Andre  Meunier,  pres.;  Rene  Leroux. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  3,276,350  sh.  2,363,744  sh.  n.p.v. 

Major  Shareholder  —  Andre  Meunier  holds  1,200.000  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $700,000. 

Subsidiaries  —  Waterloo  Marble  Ltd.;  Supercourt 
International  Ltd. 

Current  Financial  Position  —  At  Dec.  31,  1986,  co.  had  total 
assets  of  $3,437,000,  and  working  capital  of  $557,000.  For  the 
year  ended  Dec.  31,  1985,  the  co  had  net  profits  of  $78,000  from 
rev.  of  $1,327,000. 

5.68 

Societe  d’entraide 
economique  de  Val  d’Or 

Head  Off.  —  883  36me  avenue,  Val  d’Or,  Que.  J9P  5E6. 
Telephone  —  (819)  825-5105.  Trans.  Agent  —  La  Soci6t6 
Nationale  de  Fiducie,  Montreal.  Listed  —  SVD:  M. 

Company  —  (Que.  1982).  Formed  by  a  reorg.  of  credit  unions 
into  a  public  company  in  order  to  accept  deposits  and  loan  money 
on  mtges.  and  to  promote  the  economic  devel.  of  the  region. 

Directors  —  Andre  Pelletier,  chm.,  Val  d’Or.  Que.;  J.  G. 
Roberge,  pres.,  Malartic,  Que.;  L.  M.  Dubreuil.  v-p,  Senneterre, 
Que.;  Yves  Lachapelle,  sec.,  Normand  Cliche.  Denis  Tousignant, 
J.  P.  Etelanger,  Mike  Amadio,  Val  d'Or,  Que. 

No.  of  Employees  —  7  in  June  1986. 

Capital  Stock#—  Author.  Outstand.  Par 

Common  1,220,000  sh.  545,108  sh.  $5 

•  At  Aug.  31,  1985. 

Dividends  —  Divds.  of  10c  per  sh.  pd.  Aug.  31  &  Dec.  15, 
1985.  Initial  divd.  of  10c  per  sh.  was  paid  Dec.  15,  1983. 

Current  Financial  Position  —  At  fiscal  yr. -ended  on  Feb.  28. 
1985,  total  assets  were  $18,757,334  including  loans  o/s  of 
$14,071,577  and  deposits  of  $1,462,020.  Shareholders'  equity 
totalled  $18,757,334.  Net  int.  income  for  the  year  was  $733,714 
and  net  income  was  $143,941.  For  the  6  mos.  ended  Aug.  31, 
1985,  net  int.  income  was  $394,293  and  net  income  was  $86,563. 


S.69 

Societe  General  (Canada) 

Head  Off.  —  1100,  1155  University  St..  Montreal,  Que  H3B 
3A7.  Telephone  —  (514)  875-0330. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
SocibtA  Generals  S.A.  (Canada)  Inc.  on  Jan.  21.  1982.  with 
an  author,  capital  of  $40,000,000. 

Directors  —  L.  E.  Jeorger,  chm.;  B.  Caussignac,  pres.  $  CEO: 
J.  P.  Provost,  Montreal;  I.  A.  McEwan,  Toronto;  J.  L.  Howard, 
Vancouver,  Alexis  Saint-Guily,  Paris 
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Key  Personnel  —  H.  Lombard-Latune,  1st  v-p  &  gen.  mgr.; 
L.  Paradis,  v-p  &  sec.;  C.  Turcotte;  GaAtan  Grenier,  Luc  Baras, 
P.  F.  Daube,  v-p's. 

Capital  Stocke—  Author.  Outstand.  Par 

Prof.  100,000  sh.  nil  $10 

Common  390,000  8h.  300,000  sh.  $100 

e  At  Oct.  31,  1985. 

Auditor  —  Peal,  Marwick,  Mitchell  4  Co.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  4  other  income  . 

67,543 

64,491 

Interest  charges 

55,259 

52,752 

Provision,  Loan  losses 

1,948 

1,056 

Salaries  4  benefits 

4,241 

3,907 

Income  tax  provision . 

860 

1,244 

Net  income,  operations 

1,540 

1,649 

Extraordinary  items  . 

Net  income 

1,540 

1,649 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.13 

$6.43 

On  net  income  . 

$5.13 

$6.43 

- $000  - 

Cash  resources . 

156,477 

144,598 

Securities  . 

11,348 

4,560 

Loans  . 

501,165 

354,985 

Total  assets 

764,594 

658,160 

Deposits 

613,091 

459,808 

Debentures  . 

5,000 

5,000 

Approp.  for  contigencies  . 

3,108 

5,469 

Shareholders’  equity  . 

35,434 

36,914 

S.70 

Societe  Generate  de  financement  du  Quebec 

(General  Investment  Corporation  of  Quebec) 

Head.  Off.  —  800,  680  Sherbrooke  W.  Montreal,  Que.  H3A 
2M7.  Telephone  —  (514)  288-5764. 

Company  —  (Que.  1962).  A  corporation  created  by  the 
Quebec  Government  and  others  to  promote,  finance  and  assist 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1984 

1983 

- $000  - 

Revenue 

795,092 

864,040 

Deprec.  S  amort.,  etc . 

39,645 

37,811 

Interest  charges 

47,563 

40,780 

Income  tax  provi8ion . 

18,093 

3,017 

Equity  income  . 

21,010 

7,706 

Net  Income,  operations 

15,847 

5,209 

Extraordinary  items 

4,330 

112 

Net  income 

20,177 

5,321 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- $000  - 

Cash  &  equivalent 

137,015 

105,106 

Inventories  . 

90,487 

81,789 

Investments 

231,168 

166,743 

Fixed  assets,  net 

437,841 

460,472 

Total  assets 

1,159,874 

1,030,152 

Current  liabilities 

223,953 

180,596 

Long-term  debt,  net 

362,030 

351,960 

Shareholders'  equity 

317,350 

270,222 

Working  capital 

139,979 

163,589 

Cash  flow 

76,377 

48,513 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1984  .  $795,092,000 

$15,847,000 

n.a. 

1983  864,040,000 

5,209,000 

n.a. 

1982  844,575,000 

d  15,523,000 

n.a. 

1981  .  818,657,000 

7,418,000 

n.a. 

1980  817,616,000 

20,730,000 

n.a. 

e  As  originally  reported  by  the  company. 


various  Que.  provincial  enterprises  and  industry.  Through 
subsids.  and  invests,  involved  in  forest  products,  energy  related 
products,  petrochemicals,  aluminum  and  biotechnology. 

Directors  —  J.-C.  Lebel,  chm.,  pres.  4  chief  exec,  officer;  Ro¬ 
land  Giroux,  Yves  Graton,  Jeannine  Guillevin-Wood,  Robert 
Gratton,  AndrA  BArard,  Reynald  Brisson,  Montreal;  C.-E.  Beaulieu, 
Lucien  Bouchard,  Fernand  ParA,  Quebec  City;  Claude  Morin! 
Michel  Plessis-Belair,  exec,  v-p;  J.  D.  Thompson. 

Key  Personnel  —  L.-G.  Gagnon,  v-p,  gen.  counsel  4  sec.;  J.-A. 
Lefebvre.  sr.  v-p,  planning  4  development;  Jacques  Nepveu,  asst, 
to  pres.;  Claude  HAlie,  v-p,  fin.  4  treas. 

No.  of  Employees  —  22,236  at  Dec.  31,  1984 

Capital  Stock  —  Author.  Outstand.  Par 

Common  41,500,000  sh.  25.256,502  sh.  $10 

Major  Shareholder  —  The  Province  of  Quebec  holds  99.9%  of 
the  o/s  com.  shs. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1984,  $396,377,000  incl. 
$34,347,000  due  in  1  yr.  Debt  comprised  of  $279,370,000  in 
bonds  and  debentures  and  $117,007,000  in  mtges.,  notes  and 
loans. 

Wholly-Owned  Subsidiaries  —  Dofor  Inc.;  Albecour, 
Societe  en  Commandite;  Bio-MAga  Inc.;  Ethylec  Inc. 

Other  Interests  —  Donohue  Inc.  (55.7%  int.  held  by  Dofor 
Inc.,  which  see);  Domtar  (29.8%  int,  which  see);  Aluminerle  de 
BAcancour  Inc.  (24.95%);  PAtromont,  limited  partnership  (50% 
int.  held  by  Ethylec  Inc.);  Industries  Tanguay  Inc.  (99%  owned); 
Alcools  de  Commerce  Enrg.  (50%);  Pipeline  Shawinigan  Enrg. 
(50%);  Marine  Industrie  LimitAe  (65%);  Sogex  International 
Inc.  (45%);  Cegelec  Industrie  Inc.  (50%). 

S.71 

Sogena  Inc. 

Head  Off.  —  3100,  800  Victoria  Square,  Montreal,  Que.  H4Z 
1H8.  Telephone  —  (514)  521-6841.  Trans.  Agent  —  General 
Trust  of  Canada,  Montreal. 

Company  —  (Que.  1962)  Operates  as  a  holding  co.  Invests  in 
securities. 

On  Dec.  31,  1985,  charter  for  subsid.  Messagerie  Cotlere 
LtAe  (Coastal  Shipping  Ltd.)  was  cancelled. 

Directors  —  Sarto  Desnoyers,  pres.;  Jacques  CarriAre,  v-p; 
Pierre  Fortin,  Gustave  Ladriere,  T.  A.  Monti,  Montreal. 

Key  Personnel  —  Myrto  Brasseur,  sec. 

Capital  Stocke  —  Author.  Outstand.  Par 

Com.  1,200,000  sh.  800,000  sh.  $1 

e  At  Dec.  31,  1985. 

Capital  Stock  Changes  —  On  May  18,  1972,  com.  shs.  split 
on  basis  of  5  new  shs.  for  1  old.  During  1981  6%  pref.  reclass,  as 
ser.  A;  5%  pref.  as  ser.  B  and  5%  pref.  1964  ser  as  ser.  C. 

On  Dec.  31,  1983,  the  co.  redeemed  all  of  the  o/s  pref.  ser.  A 
shs.  at  $10.30  per  sh.  In  1984,  all  ser.  A  and  ser.  C  pref.  shs.  re¬ 
deemed 

Dividends  —  Com.  —  6C  per  sh.  pd.  Mar.  31,  1984  and  1983. 
Previously  12c  per  sh.  p.a.  pd.  quarterly  from  Aug.  15,  1972  (first 
following  stk.  split)  to  Feb.  15,  1974  incl. 


Com.  divds.  declared  in  recent  years: 


1969 

$0.60+0.10 

1973  . 

. $0.12 

1970-71  .  .  . 

.  0.60 

1974 

0.03 

1972  . 

.  0.30 

1975-82  . 

.  nil 

.  #0.06 

1983-85  . 

0.06 

e  Following  5-for- 1  stk.  split. 

Auditor  —  Samson  BAIair,  Montreal. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1985,  net  inc.  amounted  to  $108,934  or  14c  per  sh.  on  total 
revenues  of  $180,606.  At  Dec.  31,  1985.  total  assets  were 
$1,737,324  and  shldrs.'  equity  totaled  $1,429,544. 

S.72 

Michael  Sohl  and  Associates  Limited 

Head  Off.  —  R.R.  3,  Rodney,  Ont.  NOL  2C0.  Telephone  — 
(519)  785-0950. 

Company  —  (Ont.  1964).  Through  affiliated  co.,  mfrs.  bulk 
feed  bins  and  tanks,  conveyors,  food  processing  equip  ,  aluminum 
and  stainless  steel  fabrications,  asphalt,  trailers  and  agricultural 
equip.  Activities  centred  in  southwestern  Ontario. 

Directors  —  Elizabeth  McMillan,  pres..  West  Lome,  Ont.; 
John  Krebs,  v-p;  Michael  Sohl.  sec..  Rodney,  Ont. 
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Capital  Stock* —  Author.  Outstand.  Par 

5%  Part.  Pfce.  4,995  sh.  nil  $100 

Common  491,716  sh.  224,256  sh.  n.p.v. 

•  At  July  31,  1985. 

Dividends  —  Com.  —  None  pd  since  1c  per  sh.  pd.  Aug.  31 
and  Dec.  27,  1979;  2c  pd.  May  30,  1979;  1c  pd.  Mar.  16,  1979. 

Affiliated  Co.  —  Central  Welders  and  Fabricators  (Rodney) 
Ltd.  (43.3%  int.). 

Auditor  —  Shore,  Wilkinson,  Rogers  &  Meyers,  London,  Onl. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  July  31: 


Revenue 

Deprec.  &  amort.,  etc. 
Interest  charges 
Income  tax  provision 
Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent 

Inventories  . 

Investments 
Fixed  assets,  net 

Total  assets 

Liabilities 

Shareholders'  equity 

Working  capital 
Cash  flow 


1985  1984 

-  $000 - 

2  5 

1  1 


1  3 

1  3 

n.a.  n.a. 

n.a.  n.a. 

$000 - 


71  71 

71  71 

5  6 

66  65 


whichever  is  less.  Entitled  to  amt.  paid  up  plus  accrued  divd.  in 
liquidation,  plus  $1  per  sh.  it  voluntary.  Non-voting  unless  6 
quarterly  divds.  in  arrears 

$4  Pref ,  1977-80  Ser  —  Entitled  to  $4  per  sh.  p.a.,  non-cum. 

Subord.  to  $2.80  pref.  shs.;  redeem,  at  $51  a  sh.  Issued 
privately 

Major  Shareholder  —  Belkin  Inc.,  a  wholly-owned  subsid.  of 
Keycorp  Industries  Ltd.,  owns  all  o/s  com.  shs. 

Dividends  —  $2.80  Pref.,  1953  Ser.  —  Entitled  to  $2.80  per 
sh.  p.a.  cum.,  pay.  Jan.,  Apr.,  July,  Oct.  1.  Initial  divd.  of  48c  per 
sh.  pd.  Jan.  1,  1954;  70c  per  sh.  pd.  regularly  quarterly  since  $4 
Pref.,  1977-80  Ser.  —  Entitled  to  $4  per  sh.  p.a.  non-cum.  Pri¬ 
vately  held.  Com.  —  All  privately  held. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $33,551,000,  incl. 
$840,000  due  in  1  yr.,  comprised  of:  $20,000,000  13.875%  s.f. 
debs,  due  1998  ;  $1,070,000  in  mtge.  pay.  at  10.5%  due  to  1998; 
$5,571,000  in  8.5%  ser  A  s.f.  debs.,  due  1993;  and  $6,910,000  in 
cap.  lease  obligs.  Details  of  debs,  as  follows: 

8V4%  S.F.  Debs.,  Ser.  A  —  Dated  Apr.  1,  1973;  due  Apr.  1, 
1993  Int.  Apr  and  Oct.  1. 

Author,  and  iss.  $8,000,000;  o/s  at  Sept  30,  1985, 
$5,571,000. 

Redeem  at  108  50  on  or  before  Apr.  1,  1974;  thereafter 
premium  decreasing  0.50  of  1%  p.a  to  Apr.  1.  1987;  thereafter 
0.40  of  1%  p.a.  to  Apr  1,  1991;  thereafter  at  par  Redeem,  for  s.f 
at  par.  S.f.  to  retire  $100,000  principal  amt.  on  Apr.  1  in  each  of 
the  yrs.,  1974-78,  incl.;  $180,000  p.a.  1979-83,  incl.;  $400,000 
p.a  1984-88,  incl.;  and  $650,000  p.a.  1989-92  incl. 

Trustee  —  Canada  Trust  Co. 

13.875  %  S.F.  Debs.,  Ser.B  —  Dated  Nov.  7,  1983;  due  Oct.1, 
1998.  Author,  iss.  and  o/s  $20,000,000.  Private  placement. 

Interest  —  Mastico  Industries  Limited,  Tillsonburg,  Ont 
(50%  owned). 

Auditors  —  Thorne  Rioddell,  London,  Ont. 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1985  . 

$2,256 

$1,039 

n.a. 

1984  . 

4,584 

2,901 

n.a. 

1983 

3,907 

1,504 

n.a. 

1982  . 

6,389 

d  1,207 

n.a. 

1981  . 

14.286 

d  1,696 

n.a 

1980  . 

14,286 

d  1,370 

n.a. 

•  As  originally  reported  by  the  company. 


S.73 

Somerville  Belkin  Industries  Limited 

Head  Off.  —  403,  Plaza  5,  2121  Argentia  Rd.,  Mississauga, 
Ont.  L5N  1V8.  Telephone  —  (416)  821-1666.  Trans.  Agent  — 
The  Canada  Trust  Co.,  Toronto,  London,  Montreal,  Winnipeg  and 
Vancouver.  Listed  —  SBI:  T  (pref.  only). 

Company  —  (Can.  1921;  continuance  1979).  Produces  folding 
cartons,  paperboard  milk  cartons,  flexible  packaging,  vacuum 
formed,  compression  and  Injection  molded  plastics,  polyethylene 
film  and  bags  and  automotive  products,  and  provides 
merchandising  services.  Co.  opers.  12  plants  located  in  Montreal, 
Que.,  Toronto,  Bramalea,  London,  Brockville,  and  Windsor.  Ont.; 
Winnipeg,  Man.;  Edmonton.  Alta.;  and  Burnaby  and  Surrey,  B.C. 

Directors  —  Morris  Belkin,  chm.,  Vancouver;  R.  F.  Krause, 
pres.  &  CEO,  Mississauga.  Ont.;  D.  J.  McKinnon,  treas.,  Delta. 
B.C.;  D.  H.  Gordon.  F.  M  Warnock,  Toronto;  E.  C.  Phillips. 

Key  Personnel  —  T.  G.  Shea,  sr.  v-p,  pkg.  group;  L.  A.  Biddie, 
sr.  v-p,  Container  Group;  T.  E.  White,  sr  v-p,  ind.  relations  and  per¬ 
sonnel;  C.  R.  Graham,  v-p  pkg..  East;  R.  B.  Cannon,  v-p  pkg., 
West;  B.  F.  Boardman,  v-p,  fin.  and  sec.;  W.  E.  Doyle,  corp.  cont.; 
D.  J.  McKinnon,  treas.;  G.  C.  Pow,  asst.  sec. 

No.  of  Employees  —  Approx.  1,600. 


Capital  Stock*  — 

Pref. 

$2.80  ser 

$4,  1977  ser. 

$4.  1980  ser 
Common 

•  At  Sept. 30,  1985. 

$2.80  Pref.,  1953  Ser.  —  Entitled  to  $2  80  p.a.  cum.  Redeem, 
at  $51  per.  sh.  Annual  s.f.  to  retire  3%  of  total  par  value  of 
greatest  number  of  pref.  shs.  1953  series  issued,  or  10%  of 
consol,  net  earnings  after  divd.  for  the  preceding  fiscal  year. 


Author. 
169,422  sh. 


unlimited 


Outstand. 

22,340  sh. 
100,000  sh. 
40,000  sh. 
759,170  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue  . 

220,760 

202.182 

Deprec.  &  amort.,  etc . 

4,810 

3,830 

Interest  charges  . 

5,639 

4,191 

Income  tax  provision  . 

3,915 

1,739 

Equity  income  . 

707 

724 

Net  income,  operations 

7,092 

4,860 

Extraordinary  items 

Net  income 

7,092 

4,860 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$8.52 

$5.57 

On  net  income  . 

$8.52 

$5.57 

- $000  - 

Accounts  receivable 

27,885 

27,924 

Inventories 

43,921 

46,630 

Investments 

2,840 

2,311 

Fixed  assets,  net 

43,368 

44,398 

Total  assets 

120,177 

124,608 

Current  liabilities 

33,217 

42,673 

Long-term  debt,  net  . 

32,711 

31,743 

Shareholders'  equity 

41,815 

38,532 

Working  capital 

39,410 

33,362 

Cash  flow 

12,222 

7,863 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

com.  sh. 

1984  $220,760,000 

$7,092,000 

$8.52 

1984  202,182,000 

4,860,000 

5.57 

1983  188,873.000 

6,378,000 

8.30 

1982  188.508,000 

4,803,000 

6.23 

1981  167,463,000 

7,061,000 

10.28 

•  As  originally  reported  by  the 

company. 

S.74 

Sona  Systems  (Canada)  Ltd. 

Head  Off.  —  7th  Floor,  1285  W  Broadway.  Vancouver,  B.C. 
V6H  3X8.  Telephone  —  (604)  731-4906  Trans.  Agent  —  Royal 
Trust  Co,  Vancouver.  Listed  —  SSF:  V. 

Company  —  (B.C.  1984.)  Engaged  in  the  production  of 
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artificially  intelligent  based  computer  software  packages  for  a 
variety  of  business  applications.  Prods,  incl.  "Menu  Manager", 
"Sales  Activity  Manager",  and  a  natural  language  inquiry 
program. 

On  Feb  19.  1986,  shldrs.  approved  a  change  of  name  from 
Softcan  Distributing  Ltd.  to  the  present  form.  On  April  25,  1986, 
CO.  received  licensing  rights  to  prods,  of  Monitec  Systems  Inc. 
Consideration  was  200,000  shs.  of  the  co.  The  co.  obtained 
220,000  shs.  of  Monitec  tor  licensing  rights  for  the  co.'s  prods. 

Directors  —  N.  R.  Miller,  pres.  &  CEO;  D.  E.  Ferguson,  v-p  & 
CFO;  G.  E.  Smith,  v-p  research:  H.  McDonald,  K.  G.  Bream,  all 
Vancouver.  B.C. 

Key  Personnel  —  J.  Kok,  v-p  mktg.;  W.  J.  Vick,  v-p  sales;  M. 
Battista,  v-p;  R.  N.  C.  Chrisp,  sec. 

No.  of  Employees  —  28  in  June  1986. 


Capital  Stock  e  —  Author. 

Outstand.* 

Par 

Pfce.,  Cl.  A 

100,000,000  sh. 

nil 

$10 

Pfce.,  Cl.  B 

100,000,000  sh. 

nil 

$50 

Common 

100,000,000  sh. 

3.996,980  sh. 

n.p.v. 

S.75 


Sonor  Investments  Limited 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Interest  charges  . 

Income  tax  provision . 

Net  income,  operations 

Extraordinary  items  . 

Net  income 

Investments  . 

Notes  receivable 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Fiscal 

Year  Revenues 

1986b  $45,000 

1985  1,157,000 

1984  447,000 

1983  776,000 

1982  1,174,000 

1981  3,255,000 

e  As  originally  reported  by  the  company 
a  3  mos.  ended  Mar.  31,  1986 


1985 


1984 


e  At  Mar.  3,  1986,  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Capital  Stock  Changes  —  Initial  public  offering  of  1,000,000 
com.  shs.  at  $2.75  per  sh  made  in  Nov.  1985.  In  Jan.  1986,  co. 
agreed  to  private  placement  of  400,000  shs.  at  $2  47  with  wts.  at¬ 
tached  entitling  holder  to  purch.  com.  shs.  at  $2.95.  to  Jan.  28, 
1987. 

Wholly-Owned  Subsidiaries  —  Sona  Systems  Corp. 

Current  Financial  Position  —  At  Oct.  15,  1985,  total  assets 
were  $578,815  and  shldrs.'  equity  was  $397,436.  For  the  11)4 
mos.  ended  Oct.  15,  1985,  loss  was  $524,664  on  sales  of 
$79,022  and  contract  revenues  of  $80,000.  Working  capital 
deficiency  was  $81,121. 


Capital  Stock  —  Author.  Outstand.  Par 

9%  1st  Pfce.  214,900  sh.  214,900  sh.  n.p.v 

9%  2nd  Pfce.  151,307  sh.  68,347  sh.  n.p.v 

Common  3,965,743  sh.  2,220,652  sh.  n.p.v 

9%  (formerly  8%)  1st  Pfce.  —  Entitled  to  divds.  of  40c  p.a 
cum.  In  event  of  liquid.,  etc.,  entitled  to  par  plus  accr.  divds.  Re 
deem,  at  $5.15  to  1987;  $5.10  to  1990;  $5.05  to  Apr.  30,  1993, 
thereafter  at  par  15  votes  per  sh. 

9%  2nd  pfce.  —  Non-cum.,  redeem,  for  $100  at  the  option  of 
holder,  non-voting.  Placed  privately. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Judith  A.  Broadbent  holds  33%, 
Christine  L.  Blakely  and  Michael  R.  Gardiner  each  hold  approx. 
33.5%  of  o/s  com.  shs. 

Dividends  9%  (formerly  8%)  Pfce.  —  Rate  of  45c  per  sh.  p.a. 
estab.  with  22t4c  per  sh.  pd.  s.a.  on  Mar.  15,  1984.  Prev.  to 
reclass.,  8%  or  40c  per  sh.  p.a.  pd.  s.a.  from  Mar.  15,  1973  to 
Sept.  15,  1982;  initial  of  12c  per  sh  (accruing  from  May  30,  1972) 
pd.  Sept.  15,  1972. 

Auditors  —  Clarkson  &  Gordon,  Toronto. 


S.76 


Sony  Corporation 


Head  Off.  —  10th  fl„  330  Bay  St.,  Toronto.  Ont.  M5H  2S8. 
Telephone  —  (416)  369-8400.  Trans.  Agent  —  (pfce.  only)  — 
National  Trust  Co.,  Ltd.,  Toronto,  Winnipeg,  Regina.  Calgary, 
Vancouver.  Listed  —  SNI:  T  (9%  pfce.  only). 

Company  —  (Ont.  1972  amalg.).  Operates  as  an  invest, 
holding  co.  Total  cost  of  invests,  at  Dec.  31,  1984,  was 
$35,124,000  (of  which  $3,201,000  were  marketable  securities 
having  a  mkt.  value  of  $3,580,000). 

Directors  —  G.  R.  Gardiner,  chm.;  M.  R.  Gardiner,  pres.; 
J.  J.  Laferty,  exec,  v-p;  R.  A.  Broadbent,  R.  M.  Barford, 
R.  W.  Blakely.  P.  W.  Hodgson,  all  Toronto-. 

Key  Personnel  —  K.  A.  Calder,  sec.;  G.  T.  Robertson,  v-p  & 
treas. 


Head  Off.  —  7-35  Kitashinagawa  6-chome,  Shinagawa-ku, 
Tokyo,  141  Japan.  Canadian  Off.  —  Sony  of  Canada  Ltd.,  1370 
Sony  Place,  Winnipeg,  Man.  R3C  3C3.  Telephone  —  (204)  474- 
5222.  Trans.  Agents  —  Royal  Trust  Co.,  Montreal;  National  Trust 
Co.,  Toronto;  Morgan  Guaranty  Trust  Co.  of  New  York;  (all  for 
American  Depositary  Receipts).  Listed  —  SNE:  T,  M,  V,  N,  L 
(Eng),  P,  MW,  (all-American  Depositary  Receipts);  Tokyo, 
Amsterdam.  Hong  Kong,  Paris,  Frankfurt,  Dusseldorf,  Brussels, 
Antwerp,  Vienna,  Zurich,  Basle,  Geneva. 

Company  —  (Japan  1946).  Co.  is  a  major  international  mfr.  of 
electronic  products  incl.  television  sets,  videotape  recorders, 
audio  equipment,  work  processing  units,  tape  recorders  and 
radios.  Sales  are  made  throughout  the  world  and  plants  are 
located  in  many  countries. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31:  1985 

- Yb  000  - 


1984 


Revenue  . 

Other  income  . 

Deprec.  &  amort.,  etc. 

Interest  charges  . 

Income  tax  provision  . 

Equity  income 

Net  income,  operations 


1,439,157 

42,967 

70,338 

22,803 

78,023 

9,133 

73,021 


1,157 

447 

Net  income 

73,021 

272 

Earnings  per  com.  share: 

(11) 

On  net  income,  oper . 

Y316 

845 

415 

On  net  income  . 

Y316 

- YB  0 

845 

415 

Cash  &  equivalent 

221,808 

- $000  — 

Inventories 

332,493 

35,124 

30,314 

Investments 

83,266 

25,762 

31,128 

Fixed  assets,  net 

337,121 

Total  assets 

1,447,261 

60,897 

61,473 

Current  liabilities 

647,518 

14 

7 

Long-term  debt,  net 

134,396 

301 

Shareholders’  equity 

599,163 

60,883 

61,165 

Working  capital 

318,610 

Cash  Dow 

151,466 

Net  Inc. 

Oper  e 

Fiscal 

Net  Inc. 

$32,000 

Year 

Revenue* 

Oper.e 

845,000 

1985 

Y  1,439,157,000 

Y73.02 1,000 

415,000 

1984 

1,276,704,000 

71.431,000 

738,000 

1983 

1,124,177,000 

29.791,000 

1,011,000 

1982 

1,126.212.000 

45,820,000 

3,106,000 

1981 

1,060,215.000 

66,901,000 

1,276,704 

45,902 

55,263 

27,467 

77,165 

8.220 

71,431 

71,431 

Y309.3 

Y309.3 

219,242 

305,443 

74,139 

290,618 

1,309,659 

622,408 

89,181 

542,180 

273,687 

130,626 

Earns,  per 
com.  sh. 
Y316 
309.3 
129.0 

198.7 

291.7 


e  As  originally  reported  by  the  company. 
I  Y=Yen  As  at  Oct.  31,  1985,  212  Yen 


1  US  Dollar. 
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Officers  and  Directors  —  Akio  Morlta,  chm.  &  CEO;  Norio 
Ohga,  pres.  &  COO;  Masaru  Ibuka,  hon.  chm.;  three  deputy 
presidents,  two  senior  managing  directors,  seven  managing 
directors;  and  13  other  directors. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  920,000,000  sh.  231, 148,309  sh.  50Yen 

Note  —  American  Depositary  shs.  are  each  the  equivalent  of 
one  common  sh 

Dividends  —  Present  rate  is  44  Yen  per  sh.  p.a.  paid  semi 
annually. 

Long-Term  Debt  —  At  Oct.  31,  1985,  co.  had  o/s  total  of 
US$642,589,000  incl.  US$8,646,000  due  in  1  yr.  Debt  comprised 
of  US$38,594,000  in  5.38%  to  17.5%  unsecured  loans  to  2010: 
US$94,340,000  in  unsecured  5.6%  conv.  bds.  due  to  1992; 
US$212,236,000  in  unsecured  5.2%  conv.  bds.  due  1989; 
US$45,141,000  in  unsecured  6%  conv.  debs,  due  1997; 
$81,142,000  in  unsecured  7.75%  bonds  due  1990; 
US$23,108,000  in  obligs.  under  capital  leases;  $137,877,000  in 
unsecured  2%  conv.  bonds  due  2000;  and  US$10,151,000  in 
guarantee  deposits. 

Auditors  —  Price  Waterhouse,  Tokyo. 

S.77 

Southam  Inc. 

Head  Off.  —  Suite  900,  150  Bloor  St.  W„  Toronto,  Ont.  M5S 
2Y8.  Telephone  —  (416)  927-1877.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver. 

Listed  —  STM:  T,  M,  V. 

Company  —  (Can.  1927;  continuance  1978).  Directly  and 
through  subsids.,  co.  is  primarily  engaged  in  the  publication  of  15 
daily  newspapers  and  a  financial  weekly  in  Canada.  Co.  is  also 
engaged  in  commercial  printing,  publishing  business  periodicals, 
direct  mail  and  marketing,  producing  trade  and  consumer  shows 
and  the  oper.  of  the  largest  chain  of  retail  book  stores  in  Canada. 
Principal  newspapers:  The  Gazette,  Montreal,  Que.;  The  Citizen, 
Ottawa,  Ont.;  The  Spectator,  Hamilton,  Ont.;  The  Windsor  Star, 
Windsor,  Ont.;  The  Edmonton  Journal,  Edmonton,  Alta  :  Calgary 
Herald.  Calgary,  Alta.;  The  Province,  Vancouver,  B.C.;  The  Sun, 
Vancouver,  B.C.;  and  Financial  Times  of  Canada. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec. 


31: 

1985 

1984 

$000 - - 

Revenue 

1,184,431 

1,084,329 

Deprec.  &  amort.,  etc.  . 

38,863 

34,604 

Interest  charges 

29,100 

29,259 

Income  tax  provision 

32,461 

36,449 

Equity  income 

5,830 

2,359 

Net  income,  operations 

49,390 

44,382 

Extraordinary  items 

d12,064 

172 

Net  income 

37,326 

44,554 

Earnings  per  com.  sharett 

On  net  income,  oper. 

$0.92 

$0.88 

On  net  income . 

$0.70 

$0.88 

- $000 - 

Accts  receivable 

158,332 

136,888 

inventories  . 

97,466 

103,413 

Investments 

209.592 

68,525 

Fixed  assets,  net 

325,653 

308,203 

Total  assets 

906,355 

716,532 

Current  liabilities 

247,931 

221,279 

L">ng-term  debt,  net 

210,722 

196,586 

!  hareholders'  equity 

403,525 

253,653 

Working  capital 

16,226 

25,019 

Cash  flow 

94,336 

84,504 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh.a 

1985  $1,184,431,000 

$49,390,000 

$0.92 

1984  1,084.329.000 

44.382,000 

0  88 

1983  898.267,000 

40,594,000 

0.80 

1982  810,223,000 

17,096,000 

0.34 

1981  .  808,106.000 

42,085,000 

0.84 

e  As  originally  reported  by  the  company. 

■Adjusted  throughout  for  4-for-1  stock  split 

effective  Aug. 

15,1985.. 


A  share  exchange  agreement  in  August  1985  gave  the  co.  a 
30%  non-voting  int.  in  Torstar  Corporation  (which  see)  Torstar 
acquired  a  20%  voting  int.  in  the  co.  through  the  iss  of  com.  shs. 
from  treasury,  and  was  incr.  subsequently  to  25%.  The  co.'s  have 
agreed  to  a  ten  year  standstill  agreement,  and  the  right  of  first 
refusal  in  respect  to  the  shs.  held  in  each  other. 

Directors  —  G.  N.  Fisher,  pres.,  Toronto;  J.  J.  Pigott,  Bolton, 
Ont.;  E.  L  Donegan,  A.  H.  Zimmerman,  W.  M.  Bowen.  Toronto; 
H.  G.  Hallward,  Gaston  Pouliot,  Montreal;  W.  J.  H.  Southam, 
Stoney  Creek,  Ont.,  P.  Sherman,  sr.  v-p  &  pres.,  Southam 
Newspaper  Group,  G.  E.  Connell,  B.  H.  Honderich,  J.  R.  Evans,  G. 
H.  Southam,  Ottawa;  N  B.  Keevil,  Jr.,  R.  L.  Cliff,  Vancouver; 
Mamie  Paikin,  Burlington,  Ont.;  J.  T.  Ferguson,  Edmonton 
Key  Personnel  —  W.  J.  Carradine,  sr.  v-p.  corp.  planning;  G.  L. 
Meadows,  sr.  v-p.  communications  group;  H.  O.  Thomasson,  v-p, 
human  resources;  L.  J.  Rothwetl,  v-p,  tech,  resources;  J.  G.  Craig, 
sr.  v-p,  fin.  &  sec.;  P.  Wilson,  v-p,  newspaper  mktg.;  J.  N. 
O'Halloran,  treas.;  M.  G.  Shano,  asst,  sec.;  J.  G.  Marlin,  contr. 
Newspaper  div.  —  G.  Bullock,  G.  Haslam,  C.  W  Davey,  W. 
Newbigging,  J  P.  O'Callaghan.  J.S.  Thomson,  v-p's  &  publishers: 
W.  R.  Dane,  A.  W.  Snaddon,  L.  R.  Timmermanns,  C.  C.  Sharp. 
B.  W.  Stone,  David  Taller,  J.  H.  Gaul,  J.  G.  Doherty,  publishers; 
E.  H.  Wheatley,  pres  &  chief  exec,  officer,  Pacific  Press. 

No.  of  Employees  —  13,293  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  63,649,747  sh. 

Capital  Changes  —  Common  stk.  was  split  4-for-1  in  Jan., 
1972,  and  in  May,  1960.  Effective  Aug.  15,  1985,  shs.  split  4-for-1. 
On  Aug.  16,  1985,  12,700,000  shs.  iss.  to  Torstar  Corporation 

under  a  sh.  exchange  agreement. 

Dividends  —  5%  Prof.  —  $5  p.a.  pd.  regularly  from  date  of 
issue  on  Nov.  17,  1971;  privately  held.  Com.  —  Pd.  each  yr.  since 
1936.  Rate  of  $1.60  per  sh.  p.a.  estab.  with  40c  per  sh.  on  Dec. 
31,  1982.  Divds.  declared  on  com.  shs.  (prev.  cl.  Ae)  for  recent 
yrs.  as  follows: 


1976 

$0,815 

1982 

. $1.45 

1977 

0.87396 

1983 

.  1.40 

1978 

0.92+*  0.25 

1984 

.  1.60 

1979 

.  1.20 

1985 

.  0.80 

1980-81  .  . 

.  1.60 

□  0.20 

e  Until  reclassification  in  Dec.  1978,  cl.  B  shs.  pd.  at  equivalent 
rate  to  cl.  A  shs.  but  on  a  tax-deferred  basis. 

■  Tax  deferred. 

□  Following  4-for-1  split  in  Aug.  1985. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $298,041,000  including  $87,319,000 
due  in  1  yr.  as  follows: 

5%  Perpetual  Redeem.  Debs.  —  Int.  end  of  March,  June. 
Sept,  and  Dec.  Author,  and  issued,  $4,380,000;  o/s  at  Dec.  31, 
1985,  $238,000.  Callable  at  par.  Not  secured. 

Other  Long-Term  —  At  Dec.  31,  1985,  $16,235,000  in  bk. 
loans;  $2 1 ,000,000  1 2%  notes  pay.  due  1 988;  $  1 9,000,000  notes 
pay.  due  1990  with  int.  rates  from  10%  to  11.75%;  and 
$124,699,000  in  commercial  paper. 

Subsidiary  Debt  —  O/s  at  Dec.  31,  1985,  as  follows: 
$6,000,000  11%  debs,  due  1986;  $30,539,000  in  bank  loans; 
US$5,000,00  ($6,992,000)  10%  notes  pay.  due  1986; 

US$45,000,000  ($62,924,000)  in  12.625%  notes  pay.  due  1991; 
US$6,570,000  ($9, 187,000)  in  other  debt  and  $  1 ,227,000  in  other 
debt 

Wholly-Owned  Subsidiaries 

Southam  Printing  Limited  —  D.  G.  Scott,  pres.  One  of  the 
largest  commercial  printers  in  Canada  Subsidiaries  operating 
within  this  co.  are  as  follows:  Canadian  Publishers  Co.  Ltd., 
McLaren,  Morris  and  Todd  Ltd. 

Southam  Communications  Inc.  —  R  A.  Gardner,  pres 
Directly,  and  through  its  subsids.,  publish  various  business 
publications,  incl.  annuals,  and  produce  trade  shows,  a  daily 
newspaper  in  the  construction  field  and  also  operate  an  audio¬ 
visual  production  facility.  Subsidiaries  operating  within  this  co. 
are  as  follows:  Southam  Communications  Ltd.;  Journal  of 
Commerce  Ltd.;  Les  Publications  Eclair  Ltee. 

Pacific  Press  Ltd.  —  Vancouver. 

Coles  Book  Stores  Ltd.  —  W.  E.  Ardell,  pres.  Subsid.,  Coles 
the  Book  People  Inc.. 

Dittler  Brothers,  Inc.,  Atlanta,  Ga.  R.  W.  Harrel.  pres  &  COO. 

Production  Color,  Inc. 

Panex  Show  Services  Ltd. 

Stampede  Display  and  Convention  Services  Ltd. 

Other  subsids.  of  co.  include  South-Times  Publishing  Ltd. 
(75%  owned),  Hamilton  Convention  A  Show  Service  Limited; 
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Rutherford  Audio  Visual*  Limited;  The  Stronco  Group  Inc.; 
Stronco  Audio  Visuals  Limited;  Stronco  Designs  Limited; 
Vancouver  Newspapers  Ltd.;  and  Videosurgery  Ltd.. 

Other  Interests  —  Common  sh.  holdings  in  other  companies 
include  the  following;  TV  Guide  Inc.  (35%  int.);  Selkirk  Holdings 
Ltd.  (which  see),  38%  cl.  A  (non-voting)  and  20%  cl.  B  (voting); 
Sun  Publishing  Co.  Ltd.  (Brandon),  49%;  Kitchener-Waterloo 
Record  Ltd.,  48%;  Torstar  Corporation  (which  see),  30%  non¬ 
voting  int. 

Joint  Ventures  —  Infomart,  Arrakls  Technologies. 

Auditors  —  Thome  Riddell.  Toronto. 


S.78 

Southgate  Shopping  Centre  Limited 

Head  Oft.  —  1  Edmonton  Centre.  Edmonton,  Alta.  T5J  0E7. 
Telephone  —  (403)  435-3721. 

Company  —  (Alta.  1965).  Owns  and  operates  the  Southgate 
Shopping  Centre  in  Edmonton,  Alta. 

Directors  —  D.  F.  Priddle,  G.  C.  Johnson,  W.  R.  Whitlock, 
L.  M.  Harrs,  D.  C.  Rogers,  D.  W.  Kelly. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  60,000  sh.  2,000  sh.  $5 

Major  Shareholders  —  Cambridge  Western  Leaseholds 
Limited  holds  60%  int.  and  Markborough  Properties  Limited  holds 
40%  int. 

Long-Term  Debt 

914%  1st  Mtge.  Bonds,  Ser.  B  —  Dated  Aug.  15,  1971;  due 
Aug.  15,  1996.  Int.  Feb.  and  Aug.  15.  Auth.,  and  iss.  $1 1,000,000; 
o/s  at  Dec.  31.  1985,  $8,664,000. 

Redeem,  at  109.25  to  and  incl.  Aug.  14,  1972;  thereafter  prem. 
deer.  0.40  of  1%  p.a.  to  Aug.  14,  1994;  thereafter  at  par  to  maturi¬ 
ty.  Not  redeem,  prior  to  Aug.  15,  1989,  for  purposes  of  refunding 
at  lower  rate  of  int.  than  9)4%  p.a.  S.f.  Aug.  1,  1979-95  to  retire 
$8,000,000  princ.  Bonds  guaranteed  by  Woodward  Stores  Ltd. 
and  Hudson’s  Bay  Co. 

Trustee  —  Montreal  Trust  Co. 

13%%  Gen.  Mtge.  Bonds  Ser.  1  —  Dated  Apr.  1,  1983;  due 
Apr.  1,  2003.  Auth.  and  iss.  $26,500,000;  o/s  at  Dec.  31,  1985, 
$25,714,833. 

Trustee  —  National  Trust  Co. 


S.79 

Southwest  Technologies  Inc. 

Head  Off.  —  555  Burrard  St.,  Vancouver,  B.C.  V7X  1M8. 
Telephone  —  (604)  669-1422.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  STW:  V. 

Company  —  (B.C.  1983).  Engaged  markets  micro  computers 
together  with  educational  software  packages. 

In  1985,  co.  acquired  27,900  com.  shs.  of  ASP  International 
inc.  in  Tennessee,  and  all  of  the  o/s  shs.  of  Gunston  Associates 
Inc.  in  Westport,  Conn,  who  have  the  exclusive  rts.  to  ’Halon'  fire 
extinguishers;  used  on  commercial  airliners,  oceanliners,  and 
industry. 

Directors  —  T.  Panchuk,  pres.,  Richmond,  B.C.;  P.  Schiller, 
W.N.  Deajarlai8,  Vancouver;  F.  Peters,  v-p,  California,  U.S.A. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000,000  sh.  1,760,000  sh. 

Major  Shareholders  —  T.  Panchuk  held  31.8%,  P.  Schiller 
held  15%  and  W.N.  Desjartais  held  11.8%  of  the  o/s  shs 

Subsidiary  —  Southwest  Telephone  Co. 

Current  Financial  Position  —  No  recent  reports. 


S.80 

Spar  Aerospace  Umited 

Head  Off.  —  Royal  Bank  Plaza.  South  Tower  (Box  83), 
Toronto.  Ont.  M5J  2J2.  Telephone  —  (416)  865-0480.  Trans. 
Agent  —  Canada  Trust  Company,  Toronto.  Montreal.  Calgary 

Listed  —  SPZ:  T,  M 

Company  —  (Can.  1985,  amalg.)  Primarily  engaged  in  the 
design,  development,  manufacture,  and  servicing  of  systems  and 
products  for  the  aerospace,  aviation,  communications,  defence, 
and  manipulator  markets,  through  4  plants  in  Canada  and  2  in  U  S. 

In  Feb  1986.  the  co.  signed  an  agreement  with  the  federal  gov¬ 
ernment  which  calls  for  an  investment  of  $300,000,000  over  the 
next  five  years  Government  share  will  be  approx  $130,000,000. 


The  plan  includes  research  &  devel.  in  robotics,  electronics  and 
communications  and  satellites. 

Directors  —  L.  D.  Clarke,  chm.  &  CEO;  R.  B.  Dodwell,  vice- 
chm.;  R.  D.  Pollock,  pres.  &  COO;  D.  A.  B.  Steel,  J.  D.  Houlding,  P. 
A.  Lapp,  E.  H,  Orser,  B.  L.  Steele,  D.  R.  Beatty,  all  Toronto;  C.  A. 
Dagenais,  Montreal. 


Key  Personnel  —  A.  L.  Anderson,  sr.  v-p,  fin.  &  admin.;  E.  P. 
Birch,  v-p,  admin.;  D.  C.  Cleland,  v-p  &  contr.;  J.  E.  Lockyer,  v-p  & 
gen.  mgr.,  defence  systems  div.;  J.  D.  MacNaughton,  sr.  v-p, 
mktg.  &  tech.;  K.  J.  Perry,  v-p  &  gen.  mgr.,  gears  &  transmission 
div.;  G.  D.  Dill,  v-p;  E.  R.  Grimshaw,  v-p  &  gen.  mgr.,  remote  manip¬ 
ulator  systems  div.;  J. Neville,  v-p,  planning  &  corp.  devel.;  C.  G. 
Trump,  v-p  &  asst,  to  chm.;  G.  A.  Branchflower,  v-p  &  gen.  mgr., 
satellite  &  aerospace  systems  div.;  J.  R.  McCullough,  v-p, 
technology  &  devel.;  T.  G.  Mathers,  v-p,  human  resources;  D.  J. 
Schillebeeckx,  v-p  &  gen.  mgr.,  communications  systems  div.;  S. 
Polansky,  sec. 

No.  of  Employees  —  2,221  in  Dec.  1985. 

Capital  Stocke—  Author. 


Pref. 

Jr.  Pref  . 

2nd  Ser. 
Special 
Subord.  Vot. 


10,000,000  sh. 
20,000,000  sh. 


Outstand. 

nil 


nil 

1,078,512  sh. 
9,731,358  sh. 


12,000,000  sh. 

Unlimited 

•  At  Dec.  31,  1985,  1,389,302  subord.  voting  shs.  were 
reserved  as  follows:  21,570  shs.  for  conv.  of  spec,  shs.:  478,500 
for  exercise  of  options;  788,803  for  conv.  of  subord.  debs.;  and 
approx.  100.429  shs.  for  employee  sh.  purch.  plan. 

Jr.  Pref.,  2nd  Ser.  —  Entitled  to  1c  per  8h.  p.a.  cum.  from  Jan.  1, 
1984.  pay.  annually  on  Dec.  31.  Non-redeem.  prior  to  Jan.  1, 
1983;  thereafter  at  price  ranging  from  1c  to  16c  per  sh.  All  re¬ 
deem.  in  early  1983. 

Special  —  Conv.  into  com.  shs.  on  basis  of  1  com.  for  50  spe¬ 
cial  shs.  Non-redeem.  prior  to  June  30,  1991,  thereafter  at  15c 
per  sh.  Not  entitled  to  divd.  unless  7 14c  pd.  in  one  yr.  on  com.  Enti¬ 
tled  to  10  votes  per  sh. 

Major  Shareholder  —  At  Dec.  31,  1985,  Crowborough 
Investments  Limited  beneficially  held  18.6%  of  com.  shs.  and  47% 
of  number  of  votes  attached  to  such  voting  shs. 

Capital  Changes  —  During  1982,  all  conv.  ser.  A  pref.  shs. 
redeemed  at  $14.50  per  sh.  Effective  May  31,  1983,  com.  and 
spec.  shs.  split  2-for-1.  Effective  June  1,  1983,  com.  and  spec, 
shs.  split  on  a  2-for- 1  basis  and  com.  shs.  redesignated  as 
subord.  voting  stk.  During  1985,  967,965  subord.  vlg.  shs.  were 
iss.  on  conv.  of  debs.,  exercise  of  wts.  and  options,  under 
employee  sh.  purch.  plan  and  through  conv.  of  spec.  shs. 

Dividends  —  $1.08  Conv.  Pref.,  Ser.  A  —  Was  entitled  to 
$1.08  p.a.  estab.  with  initial  quarterly  pay.  of  25.45c  pd.  Apr.  1, 
1978  which  accrued  from  date  of  issue.  Regular  quarterly  divds. 
of  27c  per  sh.  pd.  to  July  2,  1982,  when  redeem,  at  $14.50  per  sh. 
Subord.  Voting  —  Pres,  rate,  48c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  12c  on  July  2,  1985.  Prev.  rate,  40c  per  sh.  pd. 
from  Apr.  2,  1984  to  Apr.  1,  1985,  inclusive.  Extra  —  7%c  per  sh. 
pd.  Jan.  2,  1985;  2%C  per  sh.  pd.  Jan.  3,  1984.  Divds.  in  recent 
yrs.  as  follows: 


1975 

$0.11 

1981  . 

.  nil 

1976  .  . 

.  0.12 

1982 

$0.35+0.05 

1977  .  . 

. 0.12+0.02 

1983  . 

0.20+0.05 

1978 

.  0.21 

■0.15 

1979 

0.30+*stk. 

1984 

,  .  0.375+0.025 

1980 

.  0.30 

1985 

.  0515 

•  Stk.  divd.  of  2  jr.  pref.  shs.,  initial  series,  per  com.  sh.  held. 

■  Following  2-for- 1  stock  split  in  June,  1983. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $22,786,000 
incl.$5, 41 1,000  due  in  1  yr.  Debt  comprised  $4,193,000  15.9% 
bank  loan  repay.  US$3,000,000  by  Apr.  30,  1986;  $2,046,000 
capital  lease  obligations  expiring  from  1987  to  1989  bearing  int. 
at  12.0%  to  14.5%;  $734,000  17.7%  bank  loan;  $14,987,000  8% 
conv.  debs,  due  1988;  and  $826,000  in  other  debt. 


Subsidiaries  and  Divisions  —  Satellite  &  Aerospace 
Systems  div.,  Ste.-Anne-de-Bellevue,  Que.,  G.  Branchflower, 
gen.  mgr.;  Communications  Systems  div.,  Ste.-Anne-de- 
Bellevue,  Que.,  Dirk  Schillebeeckx.  gen.  mgr.;  Remote 
Manipulator  Systems  div.,  Toronto,  E.  R.  Grimshaw,  v-p  &  gen. 
mgr.;  Defence  Systems  div.,  Kanata  4  Toronto,  J  E.  Lockyer,  v-p 
4  gen.  mgr.;  Gears  &  Transmissions  div.,  Toronto,  K.  J.  Perry,  v- 
p  4  gen  mgr.;  Aviation  Services  div..  Toronto;  Astro  Aerospace 
Corp.,  Carpinteria.  Calif..  R.  B.  Quigley,  pres.;  Commercial 
Telecommunications  Corporation,  Santa  Maria,  Calif. 

Auditors  —  Clarkson  Gordon,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

223,278 

190,031 

Cost  of  sales . 

153,429 

132,369 

Deprec.  &  amort.,  etc . 

5,650 

4,226 

Interest  charges  . 

3,043 

3,020 

Income  tax  provision . 

12,000 

8,960 

Net  income,  operations 

13,070 

14,597 

Extraordinary  items 

d3,936 

d3,936. 

Net  income 

13,070 

10,661 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.41 

$1.88 

On  net  income 

$1.41 

$1.26 

- $000  - 

Marketable  securities  . 

18,246 

29,177 

Accts,  receivable 

49,046 

39,293 

Inventories 

48,090 

31,924 

Fixed  assets,  net 

27,553 

24.515 

Total  assets 

169,586 

138,709 

Current  liabilities 

67,823 

49,585 

Long-term  debt,  net 

17,375 

29,601 

Shareholders'  equity  . 

79,521 

56,715 

Working  capital 

58,561 

54,662 

Cash  flow 

18,670 

18,129 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.« 

1985  .  $223,278,000 

$13,070,000 

$1.41 

1984  190.031.000 

14,597,000 

1.73 

1983  .  214,871,000 

10,423,000 

1.43 

1982  .  177,775,000 

8,580,000 

1.43 

1981  .  122,567,000 

2,167,000 

0.37 

1980  127,729,000 

d877,000 

dO. 28 

•  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-tor- 1  stock  split  in  June,  1983. 

5.81 

Spinnaker  Recreational 
Development  Corporation 

Head  Off.  —  3302  Exchange  Tower,  2  First  Canadian  Place, 
Toronto,  Ont.  M5X  1E4  Telephone  —  (416)  367-5855.  Trans. 
Agent  —  Guaranty  Trust  Co.,  Toronto.  Listed  —  SKC:  T. 

Company  —  (Can.  1982).  Engaged  in  the  devel.,  sale  and 
management  of  recreational  properties  and  retirement 
communities  in  the  southwestern  United  States. 

Directors  —  K.  E.  Taylor,  pres.  &  CEO,  Mississauga,  Ont.;  H. 
T.  Cameron,  King  Township,  Ont.;  C.  R.  Sponsor,  sec.;  N. 
Goodman;  all  Toronto. 

Capital  Stock  —  Author.  Outstand.e  Par 

Pref.  unlimited  nil  sh.  n.p.v. 

Common  •unlimited  «2,820,478  sh.  n.p.v. 

•  At  Dec.  31,  1985;  439,390  shs.  escrowed. 

•  Of  which  515,000  shs.  reserved  for  options. 

Major  Shareholders  —  K.  E.  Taylor  has  approx.  30%  int.  and 
E.  Goodman  has  approx.  13%  of  o/s  shs. 

Subsidiaries  —  Spinnaker  at  Shipyard  Inc.,  S.C.  (100%  int.); 
Four  Seasons  Resorts  Inc.,  Utah  (61.7%  int.);  and  Kent 
Corporation,  S.C.  (100%  int  ). 

Current  Financial  Position  (in  US  dollars)  —  Net  Income  for 
year  ended  Dec.  31,  1985  was  $336,789  from  revenue  of 
$4,100,000.  Total  assets  on  Dec.  31,  1985  in  U.S.  dollars  were 
$5,059,114. 

5.82 

Sportscene  Restaurants  Inc. 

Head  Off.  —  395  LeMoyne  St.,  Montreal,  Que.  H2Y  1Y5. 
Telephone  —  (514)  288-9788.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada,  Montreal  Listed  —  SPS:  M 

Company  —  (Can.  1983;  amalg.  1985).  Owns  and  operates 
the  following  restaurants  in  the  Montreal  area:  La  Cage  aux 
Sports,  Restaurant  Les  Serres  du  Vieux  Montreal,  and  Biddles 
Jazz  and  Ribs.  Also  owns  and  operates  Le  Monte  Carlo,  a  private 
nightclub,  and  Le  Bijou,  a  bar  and  lounge  featuring  jazz  music.  In 
addition,  co.  owns  two  commercial  bldgs,  in  Montreal. 

Directors  —  Marvin  Kane,  chm.,  Montreal;  Georges  Durst. 


pres..  CEO  &  sec..  Senneville,  Que.;  Murray  Shostak,  v-p,  fin., 
Montreal;  Pierre  Bouchard,  v-p.  public  relations,  Vercheres.  Que.; 
Susan  Bain,  v-p,  human  resources;  Michel  Cote,  treas.,  Montreal; 
Brendan  Wood,  Toronto. 

Key  Personnel  —  Lisette  Paradis-Rivard,  v-p,  admin.;  Yves 
St.-Sauveur,  v-p,  food  &  beverages. 

No.  of  Employees  —  125. 

Capital  Stock  —  Author.  Outstand.e 

Common  unlimited  1,700,000  sh. 

•  Following  sale  of  600,000  com.  shs.  in  Dec.,  1985;  857,800 
shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Directors  as  a  group  hold  1,100,000 
shs. 

Public  Financing  —  In  Dec.,  1985,  600,000  com.  shs.  were 
sold  to  public  at  $2.50  per  sh.  to  net  co  $1,380,000.  Each  com. 
sh.  accompanied  by  a  wt.  entitling  holder  to  purchase  one  com. 
sh.  at  $2.50  per  sh.  on  or  before  Dec.  15.  1986. 

Dividends  —  None  paid. 

Auditors  —  Gabor  J.  Nagy,  Montreal. 

Current  Financial  Position  —  Pro  forma  balance  sheet  as  at 
May  31.  1985,  after  giving  effect  to  corporate  reorganization  but 
before  public  financing,  showed  total  assets  of  $1,422,910  of 
which  $163,343  were  curr.  incl.  $68,268  accts.  receivable  and 
$63,843  inventories.  Fixed  assets  after  deprec.  amounted  to 
$1,199,567.  Curr.  liabs.  were  $754,724  and  long-term  debt, 
$332,781.  Shldrs'.  deficit  was  $13,895. 

Combined  operations  of  predecessor  cos.  (before  public 
financing)  for  the  year  ended  May  31,  1985  showed  a  net  income 
of  $27,781  on  sales  of  $2,451,330  compared  with  $15,170  and 
$2,348, 1 16.  respectively  for  the  previous  fiscal  year. 

5.83 

Spruce  Falls  Power  and  Paper 
Company,  Limited 

Head  Off.  —  Box  100,  Kapuskasing,  Ont.  P5N  2Y2. 
Telephone  —  (705)  337-1311.  Trans.  Agent  —  Co.  at  head 
office. 

Company  —  (Ont.  1926).  Engaged  in  the  prod,  and  sale  of 
newsprint,  lumber,  and  in  logging  and  power  generation.  The  co.'s 
mill  is  located  in  Kapuskasing,  Ont. 

Directors  —  M.  O.  Nelson,  chm.;  F.  A.  Campling,  pres.  &  CEO; 
M  R.  Hicks,  v-p  &  sec.-treas.;  D.  J.  Schalk,  Jr„  v-p,  sales. 

Key  Personnel —  G.  W.  Bell,  v-p,  woodlands  opers.;  H.  G. 
Ingram,  tech.  &  environ,  dir.;  D.  R.  Richard,  dir.,  indust,  relations; 
R.  E.  Shannon,  dir.,  mill  opers. 

No.  of  Employees  —  1,800  at  Mar.  1986. 

Capital  Stock*  —  Author.  Outstand.  Par 

5%  Pref  177,000  sh.  177,000  sh.  n.p.v. 

Common  2, 158, 000  sh.  2,158,000  sh.  n.p.v. 

•  At  Dec.  31.  1985. 

Pref,  —  Non-cum.,  non-voting,  partic.,  conv.  into  com.  stk.  on  a 
sh.-for-sh.  basis.  All  privately  held. 

Com.  —  Entitled  to  1  vote  per  sh.  All  privately  held. 

Major  Shareholders  —  Voting  control  of  the  co.  is  held  by  the 
Kimberly-Clark  Corp.  (50.5%)  and  The  New  York  Times  Co. 
(49.5%). 

Long-Term  Debt  —  914%  Debentures,  Ser.  A  —  Dated  Mar 
1.  1974;  due  Mar.  1,  1994.  Author.,  and  iss  $30,000,000;  o/s  at 
Dec.  31,  1985,  $7,600,000.  Int  Mar  and  Sept.  1.  (Cdn  funds) 

Redeem  at  109.25  to  Mar  1,  1975,  incl.;  prem.  deer.  0  45  of 
1%  p.a.  to  Mar  1,  1980;  thereafter  0.50  of  1%  p  a  to  Mar  1, 
1993;  and  thereafter  at  par.  Non-redeem.  prior  to  Mar.  1,  1989,  for 
refunding  at  less  than  954%  p.a.  S.f.  to  retire  $1,200,000  p.a.  in 
theyrs.  1975-1993,  incl.  Optional  s.f.  to  retire  up  to  $300,000  p.a., 
non-cum.,  in  the  yrs.  1975-1993,  incl. 

Trustee  —  Central  Trust  Co. 

5.84 

St.  Laurent  Shopping  Centre  Limited 

Head  Off.  —  202,  148  Front  St.  W  .  Toronto,  Ont.  M5J  2L7. 
Telephone  —  (416)  598-1700. 

Company  —  (Ont.  1965).  Formed  to  construct,  own  and 
oper.the  St.  Laurent  Shopping  Centre  in  Ottawa 

Officers  —  J.  W  Burton,  pres.;  H.  J.  Mandel.  v-p;  J,  Dugal. 
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mgr.;  L.  Ginther.  treas.;  J.  J.  M.  Eagan,  sec;  B.  S.  Walsh,  asst 
sec. -treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  1,000  sh.  1,000  sh.  n.p.v. 

Major  Shareholder  —  Kerrybrooke  Development  Ltd.,  owns 
100%  of  the  o/s  com.  shs. 

Long — Term  Debt 

8%  let  Mortgage  S.  F.  Bonds  —  Dated  June  1,  1968;  due 
June  1,  1993.  Int.  June  and  Dec.  1.  Iss.  $16,000,000;  o/s  at  Dec. 
31.  1985,  $10,124,000. 

Redeem,  at  108  to  and  incl.  June  1,  1969;  thereafter  prem. 
deer.  0.35  of  1%  p.a. to  June  1,  1991;  thereafter  at  par.  Annual 
s.  f.  to  retire  $9,600,000  p.a.  from  1971  to  1992,  incl.;  yearly  amt 
to  range  from  $170,000  to  $870,000.  Non-redeem.  to  June  1, 
1986,  for  refunding  below  8%. 

Security  —  Princ.,  int.  and  prem.,  if  any,  unconditionally 
guaranteed  by  Simpsons-Sears  Ltd. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

10%%  General  Mtge.  Bonds,  Ser.  A.  —  Due  June  1,  1993. 
Auth.  &  iss.,  $3,500,000;  o/s  at  Dec.  31,  1985,  $3,127,000. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

13%  General  Mtge.  Bonds,  Ser.  B  —  Due  June  1,  1993.  Auth., 
$5,500,000;  o/s  at  Dec.  31,  1985,  $5,132,000. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

13%%  4th  Mtge.  Bonds  —  Due  Mar.  1,  1990.  Auth.,  iss.  &  o/s 
at  Dec.  31,  1985,  $4,572,000. 

14%%  3rd  Mtge.  Bonds  —  Due  Oct.  1,  1995.  Auth., 
$10,000,000;  o/s  at  Dec.  31,  1985,  $9,989,000. 


S.85 

St.  Lawrence  Cement  Inc. 

Head  Off.  —  1945  Graham  Blvd.,  Second  Floor,  Mount  Royal, 
Que.  H3R  1H1.  Telephone  —  (514)  340-1881.  Trans.  Agent  — 
Montreal  Trust  Co.,  Quebec.  Montreal,  Toronto,  Vancouver. 
Listed  —  ST;  T,  M  (cl.  A). 

Company  —  (Que.  1951;  continuance  1983).  Engaged  with 
subsids.  and  affiliated  cos.,  in  the  manufacture  and  sale  of 
Portland  cement,  ready  mix  concrete,  concrete  products  and 
asphalt  and  in  the  operation  of  road  building  and  industrial 
enterprises  and  stone  quarries.  Cement  plants  are  located  at 
Beauport  and  Joliette,  Que.,  Mississauga.  Ont.,  Catskill,  N.V.  and 
Hagerstown,  Maryland. 

In  July  1985,  the  co.  purch.  all  the  o/s  shs.  of  Custom  Concrete 
Ltd.  tor  $9,000,000  Custom  Concrete  operates  six  ready  mix 
plants  and  three  gravel  pits  in  the  Toronto  area.  In  August  1985,  a 
500,000  tonne  capacity  cement  plant  was  acquired  in 
Hagerstown,  Maryland,  for  $86,900,000.  The  purch.  incl.  a 
distribution  centre  in  Baltimore.  In  Apr.  1986,  the  Vibrek 
prestressed  concrete  operation  in  Charlesbourg,  Que.,  was 
closed. 

Directors  —  R.  E.  Machler,  chm.  &  CEO;  Switzerland;  W.  F. 
Penny,  pres  &  COO;  Louis  HAbert.  Montreal;  Paul  Chapdelaine, 
Sainte-Adele.  Que.;  G.  Montandon.  Milan.  Italy;  R.  V.  Hicks.  R.  E. 
Heneault,  D.  S.  Chant,  Toronto;  Thomas  Schmidheiny,  A.  E. 
Schrafl,  Switzerland. 

Key  Personnel  —  Pierre  Viger,  sr.  v-p,  Que.  div.;  F.  J.  DeWitt, 
sr.  v-p,  Ont.  div.;  E.  T.  Bailey,  v-p,  U  S.  div.;  J.-L.  Carmichael, 
sr.  v-p.  eng.  &  technical  services;  Guy  Turgeon.  v-p,  fin.;  B.  J. 
Bishop,  v-p  &  cont.;  Yves  Delagrave,  v-p,  mkt.,  Que.  &  Maritimes; 
W.  J.  Watts,  v-p.  mkt.,  Ont.;  Serge  Jacques,  v-p.  human  resources 
&  communications;  Georges  Lachance,  sec.;  Claude  Chauvette. 
treas.  &  asst  sec 


No.  of  Employees  —  2,800  at  Dec.  31,  1985 


Capital  Stock* — 

Author. 

Outstand. 

Par 

Spec. 

unlimited 

318,000  sh. 

n.p.v. 

Cl.  A 

unlimited 

12,074,222  sh. 

n.p.v. 

Cl.  B 

unlimited 

7,626,424  sh. 

n.p.v. 

e  At  Dec.  31,  1985,  but  giving  effect  to  2-for-l  stk  split  in  June 

1986 


Spec.  Non-Voting  —  Entitled  to  participation  in  divds.  to  same 
extent  as  cl.  A  and  B  shs.  Conv  into  cl.  A  shs.  on  sh.-for-sh.  basis. 
In  liquid  .  etc.  entitled  to  current  redemp  price  Redeem  at  option 
of  co  or  holder  at  specified  prices  within  certain  time  limits.  All 
spec  shs  must  be  redeemed  by  co.  on  7th  anniversary  of  date  of 
iss.  at  paid-up  value  plus  declared  and  unpaid  divds.  Iss  only  to 
employees  of  co.  or  its  affiliates 
Cl.  A  Subord  4  Cl.  B  —  CL  A  Subord.  entitled  to  one  vote  per 


sh.  and  cl.  B  entitled  to  three  votes  per  sh.  On  liquid.,  etc.  cl.  A  &  B 
shs.  participate  equally  in  any  further  distribution  of  assets  after 
redemp.  price  paid  to  hldrs.  of  spec.  shs.  Rank  equally  in  all  other 
respects. 

Major  Shareholder  —  Holderbank  Financiere  Glaris  S.  A. 
beneficially  holds  52.08%  voting  int.  of  the  co. 

Capital  Changes  —  In  Dec.,  1973,  cl.  A  and  B  shs.  were  subdi¬ 
vided  on  a  3-for- 1  basis. 

On  May  25,  1983,  author,  number  of  cl.  A  &  B  shs.  became  un¬ 
limited,  cl.  A  shs.  were  redesignated  as  cl.  A  subord.  non-voting 
shs.,  and  a  new  cl.  of  spec,  non-voting  shs.  was  created. 

On  Nov.  14,  1984,  cl.  A  sh.  provisions  altered  to  allow  conv.  into 
cl.  B  shs.  on  a  sh.-for-sh.  basis  if  takeover  offer  is  made  for  cl.  B 
shs.  In  Dec.,  1984,  416,667  cl.  A  and  583,333  cl.  B  shs.  sold  at 
$24  per  sh. 

On  June  3,  1985,  spec,  non-voting,  cl.  A  and  B  shs.  were  split 
on  a  2-for-l  basis.  During  the  yr„  636,364  cl.  A  and  954,546  cl.  B 
shs.  were  iss.  for  cash;  22,541  cl.  A  were  iss.  under  the  employee 
sh.  purch.  plan.  Of  the  80,000  spec,  non-voting  shS.  iss.,  1,000 
were  conv.  into  cl.  A  shs.  In  June  1986,  the  spec,  non-voting,  cl.  A 
and  B  shs.  were  split  on  a  2-for-l  basis. 

Dividends  —  CL  A  and  B  —  Divd.  of  0.1875c  pd.  July  15, 
1985  (first  foil.  2-for-l  split  in  June),  25c  pd.  on  Oct.  31,  1985,  30c 
pd.  on  Jan.  31,  1986  and  40c  per  sh.  pd  .  on  Apr.  30,  1986.  Divd. 
of  37%c  per  sh.  pd.  Apr.  30,  1985  and  25c  per  sh.  pd.  Jan.  31., 
1985.  Prev.,  10c  per  sh.  pd.  July  31  and  Oct.  31,  1984.  Divds.  de¬ 
clared  in  recent  fiscal  yrs.  as  follows; 


1972  . 

. $1.10 

1979  . 

. $1.55 

1973  . 

.  1.50 

1980-81 

.  2  00 

1974 

•0.60 

1982-83 

.  nil 

1975-76  . 

.  1.00 

1984 

.  0.45 

1977-78 

.  1.14 

1985  . 

0.625+S0.4375 

•  Following  3-for- 1  split. 

■  Following  2-for- 1  split. 

Debentures 

—  Issuable  in 

series  ranking  pari  passu. 

Authorized  —  No  set  amount. 
Trustee  —  Montreal  Trust  Co. 


Long-Term  Debt 

11%%  S.F.  First  Mtge.  Bonds,  series  B  —  Due  1996.  Iss. 
$20,000,000;  o/s  at  Dec.  31,  1985,  $6,497,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

- $000  - 

Revenue 

493,062 

397,987 

Deprec.  4  amort.,  etc . 

26,426 

20,656 

Interest  charges  . 

25,274 

27,135 

Income  tax  provision . 

24,749 

11,938 

Equity  income  . 

Net  income,  operations 

33,556 

17,281 

Extraordinary  items 

Net  Income 

33,556 

17,281 

Earnings  per  cl.A&B  shares: 

On  net  income,  oper . 

$3.82 

$2.71 

On  net  income  . 

$2.82 

$2.71 

- $000  - 

Accts.  receivable 

111,170 

85,555 

Inventories 

65,713 

56,260 

Investments  . 

9,296 

6,567 

Fixed  assets,  net 

339,542 

254,225 

Total  assets 

547,005 

410,985 

Current  liabilities 

96,276 

54,972 

Long-term  debt,  net 

215,697 

190,765 

Shareholders’  equity 

189,547 

127,773 

Working  capital 

83,598 

88,549 

Cash  flow 

66,221 

40,154 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year  Revenue* 

Oper* 

she 

19860  $78,088,000 

$d2.747,000 

$d0.27 

1985  493,062,000 

33,556,000 

3.82 

1984  364,321,000 

17,281,000 

2.71 

1983  268,811,000 

4,182,000 

0.67 

1982  251,093,000 

251,000 

0.04 

1981  .  268,188.000 

3,811,000 

063 

•  As  originally  reported  by  the  company. 

■  Adj.  throughout  to  reflect  2-for-l  split  on  May  16,  1985. 
□  3  mos.  ended.  Mar.  31,  1986. 


584 


THE  FINANCIAL  POST 


Other  Long-Term  Debt  —  Also  o/s  at  Dec.  3 1 ,  1985,  was 
$173,471,000  revolving  credit  arrangement;  $25,169,000 
(US$18,000,000)  in  11%  bonds  due  1992;  $6,833,000  in  notes 
and  loans  due  to  1990;  and  $3,727,000  capital  lease  obligs.  due 
to  1994. 

Divisions  —  Boehmers;  DEMIX  Baton;  Dufferin  Concrete 
Products;  Baton  Quabec;  Custom  Concrete  Ltd.;  Peninsula 
Ready-Mix  &  Supplies  Inc. 

Subsidiaries  —  Ciment  Independent  Inc.;  Independent 
Cement  Corp. 

Auditors  —  Thorne  Riddell,  Montreal. 

5.86 

STAKE  TECHNOLOGY  LIMITED  —  208  Wyecroft  Road. 
Oakville,  Ont.  L6K  3T8.  Tel.  —  (416)  842-4560.  No  recent  report. 
Chm.  and  CEO  —  J.  N.  Kendall. 

5.87 

Standard  Broadcasting  Corporation  Limited 

Head  Off.  —  2  St.  Clair  toe.  W„  Toronto.  Ont.  M4V  1L6  Tele¬ 
phone  —  (416)  924-5711  Trans.  Agent  —  Crown  Trust  Co., 
Toronto  and  Montreal. 

Company  —  (Can.  1925;  continuance.  1979).  Through 
subsids.,  owns  and  operates  radio  broadcasting  stations  in 
Toronto.  Montreal,  St.  Catharines  and  Ottawa,  and  a  cable 
television  system  Quebec.  Also  involved  with  radio  broadcasting 
stations  in  the  U.K.,  pprovides  background  music  services,  acts 
as  time  sales  representatives  for  radio  and  TV  stations,  provides 
news  services  to  its  own  and  42  other  radio  stations,  and 
operates  a  major  complex  of  video  and  audio  recording  studios  in 
Toronto. 

In  April  1986,  co.  acquired  a  51%  int.  in  MMC  Video  One  Cana¬ 
da  Ltd.,  Canada's  largest  distributor  of  home  video  casettes. 
Terms  of  the  aquisition  were  not  disclosed. 

In  June  1985,  Slaight  Communications  Inc.  aquired  5,033,647 
shs.  of  the  co.  (84.8%)  at  $22  per  8h.  persuant  to  a  public  offer  on 
June  11,  1985.  Subsequently  acquired  the  remaining  15.2%  by 
Nov.  1985. 

Directors  —  H.  T.  McMurdy,  chm.;  A.  Slaight.  pres.  &  CEO;  H. 
J.  Barks.  R.  F.  Elliott,  J.  T.  Eyton,  L.  E.  Fortier,  R.  B.  Gattans,  A.  R. 
Gragg,  C.  Newton,  J.  R.  Storar. 

Key  Personnel  —  P.  E.  Shurman,  pres.,  radio  div.;  P.  F.  Searle, 
sr.  v-p,  fin.  &  sec.;  G.  E.  Hannon,  sr.  v-p,  &  treas.;  R.  D.  F.  Lawson, 
v-p,  eng.;  M.  J.  Thorfey,  asst.  sec. 

No.  of  Employees  —  Approx.  850  at  June  1986. 

Capital  Stock# —  Author.  Outstand. 

Common  eUnlimited  5,865,592  sh. 

•  At  Aug.  31.  1985. 

Major  Shareholder  —  Slaight  Communications  Inc.  holds  all 
the  o/s  shs. 

Capital  Changes  —  By  S.L.P.  dated  July  12,  1962  and  July  5. 
1968,  com.  shs.  split,  each  time  on  basis  of  5  new  for  1  old.  By 
Certificate  of  Continuance,  author,  com.  stk.  became  unlimited  in 
number  in  Oct.  1979. 

Dividends  —  Present  rate  of  50c  per  sh.  p.a.  estab.  with  1214c 
pd.  July  12,  1974.  Previously,  40c  p.a.  pd.  Oct.  6,  1972,  to  Apr.  1, 
1974.  Extra  of  4c  per  sh.  pd.  July  15,  1977,  and  10c  per  sh.  paid 
Apr.  7,  1972.  Dividends  pd.  in  recent  fiscal  years  as  follows: 


1971 

$0.25 

1975# . 

.  $0.1214 

1972  .  .  .  . 

. 0.29+0.10 

1975-76 

0.50 

1973  . . . . 

0.38 

1977 

.  0.50+0.04 

1974 

0.40 

1978-85 

.  0.50 

•5  mos.  fiscal  period  ended  Aug.  31. 

Wholly-Owned  Subsidiaries 

CFRB  Limited  —  Toronto.  Owns  and  operates  radio  stations 
CFRB,  CKFM  in  Toronto,  CKTB  and  CJQR-FM  in  St.  Catharines. 
Ont.  and  CJSB-AM  in  Ottawa. 

CJAD  Inc.  —  Montreal.  Owns  and  operates  radio  stations 
CJAD  and  CJFM  English  language  stations  in  Montreal. 
Standard  Broadcast  Sales  Co.  Ltd.  —  Toronto,  Montreal  and 

Vancouver. 

Canadian  Standard  Broadcast  Sales  Inc.  —  New  York  and 
Los  Angeles. 

Standard  Broadcast  Productions  Ltd.  —  Toronto  Has  divs.. 
Standard  Broadcast  News,  Conestoga  Music,  and  Deer  Park 
Music.  Also  opers.  Canadian  Talent  Library. 

Standard  Sound  Systems  Co.  Ltd.  —  Has  subsid., 
Functional  Music  SSS  Ltd. 


Standard  Broadcasting  Realty  Ltd.  —  Toronto. 

Standard  Broadcasting  Corp.  (U.K.)  Ltd.,  a  U  K.  holding  co. 
Also  has  45%  int.  in  Broadcast  Marketing  Services  Ltd.,  a  24% 
int.in  Capital  Radio  Ltd.  and  many  other  invets.  in  radio  and 
broadcasting  cos.  in  the  U.K. 

Standard  Aircraft  Holdings  Ltd.  —  Toronto. 

Bushnell  Communications  Limited  —  Ottawa,  owns  & 
operates  CJOH-TV  Ottawa.  Wholly-owned  operating  subsids.  are 
Yorkvllle  Studio  Centre  Ltd.,  Carleton  Productions  Ltd., 
Independent  Communications  Services  Ltd.,  VTR  Productions 
Ltd.,  and  Telecable  Laurentien  Inc.  Bushnell  also  has  a  44%  int. 
in  Skyline  Cablevlsion  Ltd.  and  Cablevision  Converters  Inc., 
and  a  9.3%  int.  in  CTV  Television  Network  Ltd.,  CSBC  Inc.. 
Deleware. 

S.88 

Standard  Chartered  Bank  of  Canada 

Head  Off.  —  14th  Floor.  Box  14.  55  University  toe .  Toronto. 
Ont.  M5J  2H7  Telephone  —  (416)  363-8521. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  of 
Standard  Chartered  Canada  Ltd.  on  Jan  21,  1982,  with  an 
auth.  cap.  of  $30,000,000.  Has  6  offices  in  Toronto,  Montreal. 
Edmonton  and  Vancouver. 

Directors  —  R.  L.  Henry,  chm.,  Montreal;  I.  Brown,  pres.  & 
CEO;  R.  G.  Dale,  A.  J.  Fisher,  Toronto:  R.  Q.  Phillips,  Vancouver; 

B.  A.  Fitzgerald,  New  York;  P.  A.  Graham,  S.  G.  Smallwood. 
London.  Eng. 

Key  Personnel  —  B.  Cornish,  A.  M.  Fletcher.  C.  G.  Gregory. 

C.  Avery.  T.  Parker,  C.  J.  Ball,  A.  Bennett,  v-p's. 

No.  of  Employees  —  107  in  May  1986. 

Capital  Stock#  —  Author.  Outstand.  Par 

Pref  1,000  sh.  1,000  sh.  $1 

Common  10,000  sh.  7,500  sh.  n.p.v. 

•  As  at  May,  1986. 

Major  Shareholder  —  Wholly-owned  by  Standard  Chartered 
Bank.  London,  Eng. 

Auditors  —  Price  Waterhouse  &  Deloitte  Haskin  &  Sells, 
Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

32,743 

28,285 

Interest  charges  . 

25,604 

22,806 

Provision  loan  losses 

747 

130 

Salaries  &  benefits 

2,834 

2,291 

Income  taxes 

1,156 

594 

Net  income,  operations 

1,519 

595 

Extraordinary  items 

860 

594 

Net  Income 

2,379 

1,189 

Earnings  per  com.  share: 

On  net  income,  oper. 

$202.50 

$1 19.00 

On  net  income 

$317.20 

$237.80 

- $000  - 

Cash  resources . 

48,448 

82,673 

Securities  . 

4,393 

37,530 

Loans 

215,457 

160.618 

Total  assets 

279,899 

288,686 

Deposits 

296,670 

267,216 

Shareholders'  equity 

28,617 

15,306 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh 

1985  $7,139,000 

$1,519,000 

$202.53 

1984  5,479,000 

595.000 

119.00 

1983  3,489,000 

d25 1,000 

d50.20 

•  As  originally  reported  by  the  company. 


S.89 

Standard  Modern  Technologies  Corporation 

Head  Off.  —  69  Montcalm  toe  .  Toronto,  Ont.  M6E  4P1. 
Telephone  —  (416)  787-2494  Trans.  Agent  —  Guaranty  Trust 
Co.,  Montreal.  Toronto,  Winnipeg,  Vancouver,  Regina,  Calgary. 
Listed  —  T 

Company  —  (Can.  1981  amalg  ).  Engaged  in  the  design, 
manufacture,  sale,  and  distribution  of  fluid  power  components. 
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machine  tools  and  flexible  mfg.  systems  which  incorp.  computer- 
controlled  machine  tools  with  robots  and  automated  material 
handling  systems. 

Effective  Oct.  8,  1985,  the  co.  changed  its  name  from  Baxter 
Technologies  Corporation  to  its  present  form. 

Directors  —  A.  G.  Brown,  pres.  &  CEO;  P.  F.  Little,  all  Toronto. 
Key  Personnel  —  E.  R.  Williams,  v-p. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock#  —  Author.  Outstand. 

Common  unlimited  16,666,667  sh. 

•  At  Dec.  31,  1985. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  at  $2.75 
per  sh.  to  Jan.  30.  1987. 

Common  —  Entitled  to  one  vote  per  sh. 

Capital  Stock  Changes  —  In  Jan,  1984,  co.  issued  4,000.000 
units,  each  unit  consisting  of  one  com.  sh.  and  one  com.  sh. 
purchase  wt. 

Wholly-Owned  Subsidiaries  —  Viceroy  Fluid  Power  Ltd.; 
Baxter  Technologies  Inc. 

Current  Financial  Position  —  For  the  three  months  ended 
Mar.  31,  1986,  unaudited  results  showed  income  before  taxes  of 
$50,000  or  0.3  cents  per  sh.  compared  with  pre-tax  loss  of 
$1,100,000  or  9.2  cents  per  sh  for  the  similar  period  in  1985 
Revenues  for  the  first  quarter  of  1986  was  $2,900,000  compared 
with  $5,200,000  for  the  same  period  in  1985. 


S.90 

Standard  Trustco  Limited 


Head  Off.  —  200,  69  Yonge  St.,  Toronto.  Ont.  M5E  1K3. 
Telephone  —  (416)  868-6900.  Trans.  Agent  —  Standard  Trust 
Co.,  Toronto,  Regina,  Calgary,  Winnipeg.  Vancouver.  Listed  — 
STD:  T  (ser  B  pfce.,  com.). 

Company  —  (Ont.  1971).  Through  subsids.,  carries  on  the 
general  business  of  a  trust  co.  through  22  branches  in  Ont.,  Man., 
Sask.,  Alta  and  B.C.  Co.  is  licensed  to  do  business  across 
Canada.  Co.  is  also  active  in  real  estate  devel.  in  Canada  and  the 
US. 


Co  continues  to  manage  Greymac  group  of  cos.  following  their 
1983  acquisition  by  Govt,  of  Ont.  and  CDIC.  Contract  expires  Dec. 
31.  1987. 

Directors  —  S.  B.  Roman,  chm„  Unionville;  B.  R.  O'Malley, 
pres.  &  CEO;  W.  L.  Paton,  v-p,  fin.;  B.  E.  Willoughby.  James  Wood, 
Helen  Roman-Barber,  P.  A.  Kates,  E,  B.  McConkey,  Susan 
McCutcheon,  Toronto;  R.  J.  McDonald,  Woodstock;  W.  D. 
Thompson,  Blenheim;  J.  L.  Cattanach,  Markham;  E.  A.  Winkler, 
Hanover;  D.  R.  Irvine,  Prescott,  all  Ont.;  D.  H.  Koyl, 
Saskatoon.  Sask. 

Key  Personnel  —  A.  J.  Seago,  treas.;  R.  E.  S.  Gray,  gen 
counsel  &  sec.;  J.M.  Madill,  compt. 

Capital  Stock  —  Author.  Outstand.  Par 

1st  Pfce.  600,000  sh.  n.p.v. 


Ser.  A  100,000  sh. 

Ser.  B  500,000  sh. 

2nd  Pfce.  2,000,000  sh.  nil  n.p.v. 

Common  ei0.000.000  sh.  2,937,532  sh.  n.p.v. 

e  At  Dec.  31,1985,  49,225  shs.  reserved  for  exercise  of 
options  at  $1 1.70  per  sh. 

Ser  A  Pfce.  —  Non-voting.  Entitled  to  cum.  divd.  rate  of  1.5% 
plus  one-half  of  the  avg.  prime  rate.  On  or  after  Jan  t,  1983, 
co.  has  the  option  to  redeem,  such  pfce.  shs.  equal  to  any  whole 
multiple  of  5,000  shs  at  $20  plus  accr.  divds.  Co.  also  has  agreed 
to  redeem  ser  A  pfce.  shs.  on  May  26,  1987  at  $20  per  sh. 

1414%  Ser.  B  Pfce.  —  Non-voting  Entitled  to  cum.  divds.  of 
$2.85  per  sh.  p.a.  pay.  quarterly  Not  redeem  on  or  prior  to  June 
30.  1987.  Thereafter  redeem,  at  the  option  of  the  co.  at  $21.25 
per  sh.  if  redeem,  in  the  12  mos.  ending  June  30,  1988;  thereafter 
prem.  deer,  by  25c  per  sh.  to  June  30,  1992,  incl.;  thereafter  at 
$20  per  sh  plus  accr.  divds.  in  each  case 

Retractable  at  the  option  of  the  holder  on  June  30,  1987  at  $20 
per  sh.  plus  accr.  divds.  Exer  on  or  before  May  30,  1987  by  de¬ 
posit  of  such  shs 

Common  —  Entitled  to  1  vote  per  sh 

Major  Shareholder  —  Denison  Mines  Ltd.  beneficially  holds 
45.03%  of  com.  shs 

Capital  Stock  Changes  —  Effective  May  1 1,  1982.  com  stk 
was  split  on  a  3-for-l  basis.  Also  auth.  cap  was  incr.  by  100,000 
first  pfce.,  1,500,000  second  pfce.  and  4,000,000  com  shs  The 
par  value  of  the  second  pfce  shs  was  changed  from  $20  to  n.p.v. 


In  addit.,  co.  iss.  500,000  ser  B  pfce.  shs.  at  $20  per  sh.  on  May 
25,  1982, 

Dividends  —  1st  Pfce.  Ser.  A  —  Shs.  privately  held.  1st 
Pfce.  Ser.  B  —  Initial  99.4c  pd.  Sept.  30,  1982;  71.5c  pd.  Dec. 
31.  1982;  71.25c  per  sh.  pd.  Mar.  31,  1983  and  reg.  quarterly 
since.  Com.  —  Present  rate  of  90c  per  sh.  p.a.  estab.  with  s.a. 
pay.  of  45c  per  sh.  on  Apr.  15,  1986.  Divds.  pd.  on  com.  shs.  in 
recent  yrs.  as  follows: 


1976 

.  $0.20 

1982  . 

.  $0.85+ 

1977 

.  0.25 

■  0.283 

1978 

.  0  30 

1983 

.  0.60 

1979 

.  0.60 

1984  ... 

.  0.70 

1980  . 

.  1.00 

1985  . 

.  0.75 

1981  . 

.  #1.30 

e  Following  exch.  of  Standard  Trust  shs.  for  Standard  Trustco 
shs.  on  1-for-1  basis. 


•  Following  3-for-l  split  May,  1982. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $10,882,000 
mtges.  pay.  at  avg.  of  12.4%;  $2,645,000  notes  pay.  at  weighted 
avg.  of  10.3%:  and  $273,000  non-int.  bearing  notes  pay. 

Subsidiaries  —  Standard  Trust  Co.  (99.89%),  Toronto; 
Standard  Trustco  Development  Corp.  Ltd. (99.89%),  Toronto; 
Stanco  Development  Corp.  (99.89%)  Pompano  Beach,  Fla.; 
Standard  Loan  Co.  (99.79%),  Toronto;  Standard-Rollins 
Development  Corporation  (99.89%);  Standard  Capital 
Management  Corp.;  Standard  Trustco  Financial  Management 
Limited 

Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

186,237 

146.016 

Interest  charges  . 

103,747 

93,399 

Real  Estate  charges 

63,094 

34,940 

Salaries  &  benefits 

5,485 

4,898 

Income  taxes  . 

(2,264) 

(2.653) 

Minority  interests 

299 

121 

Net  income,  operations 

6,770 

4,621 

Extraordinary  items  . 

Net  income 

6,770 

4,621 

Earnings  per  com.  shared  ... 

On  net  income,  oper . 

$1.82 

$1.20 

On  net  income . 

$1  82 

$1.20 

- $000  - 

Cash  resources  . 

30,046 

35,927 

Securities  . 

121,692 

119.845 

Loans  &  mtges . 

867,295 

774,445 

Total  assets 

1,117,281 

1,036,297 

Deposits  . 

936,324 

875,388 

Bank  debt 

96,557 

64.006 

Term  debt . 

13,800 

34,951 

Approp.  for  contingencies 

Shareholders'  equity  . 

50,302 

43.691 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.# 

com,  sh.a 

1986Q  $37,578,000 

$1,878,000 

$0.51 

1985  .  186,237,000 

6,770,000 

1.82 

1984  146,808,000 

4,621,000 

1.20 

1983  117,151,000 

5,241,000 

1.51 

1982  105,912,000 

4,279,000 

1.41 

1981  .  81,797,208 

3,871,435 

2,00 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  3-for-l  stk.  split  on  May  1 1,  1982. 
□  3  mos.  ended  Mar  31,  1986. 


S.91 

Stanfield’s  Limited 

Head  Off.  —  P .0.  Box  190,  Truro,  N.S.  B2N  5C2. 
Telephone  —  (902)  895-5406  Trans.  Agent  —  Acadia  Trust 
Co.,  Truro,  N.S. 

Company  —  (N.S.  1930).  Manufactures  men's  and  boys' 
underwear,  sportswear,  socks,  T-shirts,  golf  shirts,  pyjamas; 
women's  lingerie;  and  children's  underwear.  Plants  at  Truro  and 
Oxford,  N.S. 

Directors  —  F.  T.  Stanfield,  pres.;  R.  L  Marshall,  v-p,  mfg  ;  A 
G.  Fraser.  A.  G.  Archibald,  G.  D.  N.  Covert,  G  D.  Stanfield, 
Halifax. 
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Key  Personnel  —  A  E.  Hughes,  v-p,  mktg.;  R.  S.  Thompson, 
cont.;  J.  C.  Leefe,  sec.;  A.  G.  Fraser,  treas. 

No.  of  Employees  —  Approx.  800 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  60,000  sh.  60,000  sh.  n.p.v. 

Cl.  B  100.000  sh.  100,000  sh.  n.p.v. 

Class  A  —  Pref  as  to  cum.  divds.  of  60c  p.a.;  non-redeem.;  in 
liquidation  shares  equally  sh.-for-sh.  with  cl.  B  after  accr.  cl.  A 
divds.  paid;  non-voting  unless  4  semi-annual  divds.  in  arrears, 
when  one  vote  per  sh. 

Class  B  —  One  vote  per  sh.;  nonredeem. 

Dividends  —  Cl.  A  —  60c  per  sh  p.a.  pd.  s.a.  Jan.  and  July 
15.  Cl.  B  —  $1.60  per  sh.  p.a.  pay.  s.a  estab.  with  80c  per  sh. 
pd.  July  15.  1983.  Prev.,  $1  per  sh.  p.a.  pd.  s.a.  from  Jan.  15. 
1964  to  Jan.  14,  1983  Extras  of  15c  per  cl.  B  sh.  pd.  July  15. 
1983;  30c  per  sh.  pd.  Jan.  14.  1983,  July  15  and  Jan.  15.  1982, 
July  17  and  Jan.  15,  1981.  July  15  and  Jan.  15,  1980.  July  16  and 
Jan.  15,  1979,  July  17  and  Jan.  15  in  1978,  and  July  15,  1977;  ex¬ 
tras  of  25c  per  sh.  pd  Jan.  15.  1968-77,  incl.  and  mid-July,  1972- 
76.  incl.  Divds.  decl.  on  cl.  B  stk.  in  recent  fiscal  yrs.  as  follows: 


1967-71  . $1.00+0.25 

1978-82 

$1.00+0.60 

1972-76  .  1.00+0  50 

1983 

1.60+0.30 

1977  .  1  00+0.55 

1984-85 

1  60 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s  $240,000  in 

a  13%  bank  loan,  repay.  $60,000  per  annum. 

Auditor  —  Price  Waterhouse, 

C.A..  Halifax. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,222 

782 

Deprec.  4  amort.,  etc . 

291 

301 

Interest  charges  . 

488 

422 

Income  tax  provision . 

(8) 

(105) 

Net  income,  operations 

435 

150 

Extraordinary  items 

Net  income 

435 

150 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$3.99 

$1.14 

On  net  income  . 

$3.99 

$1.14 

- $000  - 

Accts.  receivable 

5,548 

5,830 

Inventories 

9.977 

10,518 

Investments  . 

172 

161 

Fixed  assets,  net  . 

1,024 

1,147 

Total  assets 

16,783 

18,070 

Current  liabilities  . 

3,953 

5,354 

Long-term  debt,  net 

240 

300 

Shareholders'  equity 

12.445 

12,222 

Working  capital 

11,634 

11,343 

Cash  flow 

678 

452 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Opera 

cl.  B  sh. 

1985  $1,222,326 

$435,022 

$3.99 

1984  781,873 

150,464 

1.14 

1983  1,191,149 

577,011 

5.41 

1982  1,963,633 

779,078 

7.43 

1981  2.310.050 

929,482 

8.93 

e  As  originally  reported  by  the 

company. 

S.92 

State  Bank  of  India  (Canada) 

Head  Off.  —  401.  Royal  Bank  Plaza,  North  Tower.  P.O.  Box  81. 
Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865-0414. 

Bank  —  (Can.  1982)  Schedule  B  bank  formed  on  Feb.  4,  1982, 
with  an  author  capital  of  $5,000,000. 

Directors  —  K.  Ruknuddin.  pres.  &  CEO;  G.  V.  Meagher. 
W.  J.  Coke,  W.  Oughtred,  all  of  Toronto;  H.  S.  Doman,  Vancouver; 
A.  S.  Puri,  D.  N.  Ghosh.  Bombay.  India;  B.  Gupta,  New  York 
Key  Personnel  —  M.  L.  Chandra,  v-p.  opers.  &  chief 
accountant;  T.  K.  Maltra.  v-p,  credit; 

Major  Shareholder  —  Wholly-owned  by  State  Bank  of  India. 
Current  Financial  Position  —  As  at  Oct.  31,  1985,  the  bank 
had  total  assets  of  $80,000,000. 


S.93 

Steinberg  Inc. 

Head  Off.  —  Alexis  Nihon  Plaza.  3500  de  Maisonneuve. 
Montreal,  Qua.  H3Z  1Y3.  Telephone  —  (514)  931-9131. 

Trans.  Agent  —  Montreal  Trust  Co.,  Halifax.  Montreal,  Toronto. 
Winnipeg.  Regina.  Calgary  and  Vancouver.  Listed  —  SBG:  M.  T 
(pref.,  ser.  A  &  B  pfce..  &  cl.  A). 

Company  —  (Que.  1930;  continuance  1982).  A  diversified 
retailing  organization,  which  has  operating  groups  is  engaged  in 
food  retailing,  general  merchandise  retailing,  food  processing, 
food  services  and  real  estate  operations. 

Directors  —  M.  A.  Dobrin,  chm  ;  Irving  Ludmer,  pres.  &  CEO; 
M.  S.  Dobrin.  exec.  v-p.  legal  &  corp.  affairs;  H.  A.  Steinberg, 
exec,  v-p,  fin.  &  devel.;  Lazarus  Phillips.  Marc  Lalonde. 
Andre  Charron,  Gerard  Plourde,  J.  V.  R.  Cyr,  all  of  Montreal; 
0.  G.  Campbell.  Toronto. 

Key  Personnel  —  William  Howieson,  v-p.  treas.  &  compt.; 
D  M.  Laurin,  v-p,  gen  counsel  &  sec.;  Henri  Tremblay,  grp  v-p, 
human  relations;  William  Cleman.  exec.  v-p.  real  estate  & 
expansion;  Jean-Roch  Vachon,  exec.  v-p.  food  retailing-Canada; 
Micheal  Kershaw,  group  v-p  &  gen  mgr..  Miracle  Mart  div.;  Leslie 
Mann,  group  v-p  4  gen.  mgr.  Ont.;  P.  L.  Mignault,  v-p.  corp.  devel . 
D.  R.  Stewart,  group  v-p  6  gen.  mgr.,  Quebec  div.;  Pierre  de 
Grandpre,  v-p.  taxation;  Alain  Bilodeau,  v-p,  labour  relations: 
Morris  Ladenheim,  group  v-p  4  gen  mgr..  Valdi  Inc. 

No.  of  Employees  —  Approx.  31,000. 


Capital  Stocke 

—  Author. 

Outstand 

Par 

Preferred 

21,660  sh. 

$100 

5'/.%  Ser.  A 

18,187  sh. 

2nd  Pref. 

unlimited 

$25 

1st  ser. 

1,496,800  sh. 

2nd  ser. 

770,000  sh. 

2nd  Pfce. 

unlimited 

Ser.  A 

1,425.000  sh. 

n.p.v. 

Ser.  B 

650,000  sh. 

n.p.v. 

3rd  Pref. 

unlimited 

Ser.  1 

832,450  sh. 

n.p.v. 

4th  Pref. 

unlimited 

nil 

n.p.v. 

Non-vot  cl.  A 

unlimited 

10.752,576  sh. 

n.p.v. 

Common 

unlimited 

6.000,000  sh. 

n.p.v. 

At  July  27.  1985. 

Following  2-for-1  stk.  split  June  26,  1985. 

5)4%  Pref..  Series  A  —  Entitled  to  $5.25  p.a..  cum.  Redeem,  at 
101,  same  in  voluntary  liquid.;  entitled  to  par  in  involuntary  liquid 
Nonvoting  unless  6  quarterly  divds.  in  arrears  when  entitled  to  one 
vote  per  sh.  and  as  a  class  to  elect  2  directors.  Co.  to  buy  1,500 
shs.  in  open  market  at  $100  or  less  each  year 

2nd  Pref.  —  Iss.  in  ser.,  each  ranking  at  parity  but  ranking  junior 
to  series  A  pref.  shs.  Non-voting  unless  6  quarterly  or  3  s.a.  divds. 
in  arrears. 

2nd  Pfce.  —  Iss.  in  ser.,  rank  on  a  parity  with  second  pfce.  shs 
of  every  other  ser.,  rank  jr.  to  first  pref..  and  at  parity  with  second 
pref.,  entitled  to  preference  over  the  third  and  fourth  pref.,  non¬ 
voting  cl.  A  and  com  shs.  Ser.  A  2nd  pfce.  shs.  retractable  on 
June  30,  1988.  at  $25  per  sh.  Ser.  B  2nd  pfce  shs.  retractable  on 
Dec.  31,  1987,  at  US$25  per  sh. 

3rd  Pref.  —  Iss.  in  ser.,  rank  on  a  parity  with  4th  pref.,  non-vot¬ 
ing  cl.  A  and  com.  shs.  Ser.  I  redeem  between  May  24,  1988  and 
May  24.  1989,  provided  that  spec,  conditions  are  met,  and  at  any 
time  after  May  24,  1989  at  $30.24.  Privately  placed. 

Class  A  —  Nonvoting. 

Common  —  Entitled  to  one  vote  per  sh. 

Major  Shareholders  —  All  o/s  com.  shs.  (voting)  are  held  by 
members  of  the  Steinberg  family 

Capital  Stock  Changes  —  Cl.  A  and  com.  shs.  split  2-for- 1  in 
Jan.  1966  On  June  26.  1985.  non-voting  cl.  A  and  com.  shs  were 
split  2-for- 1.  In  1985,  the  co.  iss.  2.500,000  non-voting  cl.  A  shs 
for  $53,125,000. 

Dividends  —  5)4%  Pref.  —  $5.25  per  sh.  p.a.  pd.  reg  Feb  , 
May.  Aug.  and  Nov.  15.  $1.95  2nd  Pref.  —  $1  95  per  sh.  p.a.  pd. 
quarterly  Sept..  Dec.,  Mar  4  June  30.  Ser.  A  2nd  Pfce.  —  Enti¬ 
tled  to  $2.9375  p.a.  cum.;  initial  84  5034c  pd  Mar.  31,  1983.  Ser. 
B  2nd  Pfce.  —  Entitled  to  US$2,875  p.a.  cum.;  initial  82.7055c 
(US)  pd.  Mar.  31.  1983.  Ser.  I  3rd  Pref.  —  Entitled  to  $2.72  per 
sh  p.a  Cl.  A  and  Com.  —  Present  rate  50c  per  sh  p.a  pay 
quarterly  on  Sept.  3,  1985  (first  foil.  2-for- 1  stk.  split).  Prev  a  rate 
of  $1  per  sh.  p  a.  pay.  quarterly  from  Sept.  2.  1983  to  June  3, 
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1985.  incl.;  $1.40  per  sh.  p.a.  pd  quarterly  from  Dec.  2.  1981  to 
Mar  2,  1983,  incl.  Divds.  in  recent  fiscal  yrs.  follow: 


1977  . 

$0.66 

1982 

.  $1  30 

1978 

0.72 

1983 

.  1.40 

1979 

0.86 

1984 

.  1.00 

1980-81  . 

.  1.00 

1985 

0.50  +  0.25e 

Following  2-for-1  stk.  split  on  June  26,1985 


Long-Term  Debt 

6H%  S.F.  Debentures,  Series  B  —  Dated  Apr  15.  1966;  due 
Apr.  15.  1986.  Int.  Apr.  and  Oct.  25.  Author.,  no  set  amt.;  iss., 
$15,000,000:  o/s  at  July  27,  1985,  $4,949,000. 

Redeem,  at  106.50  on  or  before  Apr.  14,  1967,  prem.  thereafter 
deer.  0.40  of  1%  each  yr.  to  and  incl.  Apr.  14,  1983,  and  thereafter 
at  par.  Annual  s.f.  of  $500,000  each  year  1966-83  incl. 

Trustee  —  Montreal  Trust  Co. 

8H%  S.F.  Debentures,  Series  C  —  Dated  May  t5,  1972;  due 
May  15,  1992.  Int.  May  and  Nov.  15.  Author.,  iss.  $20,000,000; 
O/s  July  27,  1985,  $10,806,000. 

Redeem,  at  108.375  to  May  14.  1973.  Premium  deer.  0.50% 
each  year  thereafter  to  1989  after  which  at  par.  Not  redeem,  prior 
to  May  15,  1987  through  refunding  at  less  than  8.65%  p.a.  S.f.  suf¬ 
ficient  to  retire  $250,000  May  15  each  year  1981-91  plus 
additional  pay.  at  company's  option. 

Trustee  —  Montreal  Trust  Co. 

10H%  S.F.  Debentures,  Series  D  —  Dated  Dec.  16.  1974; 
due  Dec.  15,  1994,  was  prepay  Dec.  15,  1984.  Int.  June  and  Dec. 
15.  Author.,  iss.;  o/s  July  27,  1985,  $754,000. 

Redeem,  at  1 10.50  to  Dec.  14,  1975,  incl.;  prem.  deer.  0.60  of 
1%  p.a.  to  Dec.  14,  1992,  thereafter  at  par.  Not  redeem,  prior 
Dec.  15.  1989  for  refunding  at  less  than  1054%  p.a.  S.f,  sufficient 
to  retire  5%  of  princ.  amt.  not  retired  by  early  maturity  option  in 
each  of  the  yrs.  1 985-93.  Optional  s.f.  to  retire  up  to  an  additional 
1%. 

Trustee  —  Montreal  Trust  Co, 

Obligations  Under  Capital  Leases  —  At  July  27,  1985, 
totaled  $27,050,000. 

Other  Long  Term  Debt  —  O/s  at  July  27,  1985,  comprised 
$22,297,000  in  mtge.  loans  and  $108,144,000  (US$80,000,000) 
term  bank  loans  due  1994. 

Debt  of  Subsidiaries  —  At  July  27,  1985,  real  estate  subsids. 
had  o/s  $126,541,000.  in  term  debt. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985B 

1984» 

- $000  - 

Revenue 

3,908,428 

3,452,275 

Deprec.  &  amort.,  etc. 

47,192 

43,585 

Interest  charges 

42,318 

39,494 

Income  tax  provision 

8,451 

14,725 

Equity  income  . 

15,358 

12,223 

Net  Income,  operations 

73,634 

15,021 

Extraordinary  items 

Net  Income 

73,634 

15,021 

Earnings  per  cl.A  &  com.  shQ 

On  net  income,  oper . 

$2.10 

$0.24 

On  net  income 

$2.10 

$0.24 

- $000  - 

Cash  &  equivalent 

156,196 

76,594 

Inventories 

343,536 

314,765 

Fixed  assets,  net 

478,310 

467,048 

Total  assets 

1,146,658 

1,012,954 

Current  liabilities 

314,564 

319,698 

Long-term  debt,  net 

293,258 

265,930 

Shareholders'  equity 

521,489 

417,958 

Working  capital 

256,510 

134,426 

Cash  flow 

109,068 

62,169 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e 

com.  sh.O 

1985  $3,908,428,000 

$73,634,000 

$2.10 

1984  3.452,275,000 

15,021,000 

0.24 

1983  3,352.851,000 

12,079,000 

0.27 

1982  3,303,756,000 

34,103,000 

2.05 

1981  .  2,806,409,000 

40,642,000 

2.51 

e  As  originally  reported  by  the  company. 

■  52  wks  ended  July  27  in  1985  and  July  28  in  1984 
□  Adjusted  for  2-for-1  stk.  split  on  June  26,  1985 


Principal  Subsidiaries  —  Ivanhoe  Inc.  (wholly  owned)  and  its 
subsids.  Steinberg’s  Shopping  Centres  Ltd.  and  Steinberg 
Realty  Ltd.,  all  engaged  in  real  estate  opers.;  Intercity  Food 
Services  inc.  (wholly  owned);  Salisbury  House  of  Canada  Ltd. 
(wholly  owned);  Steinberg  B.V.  and  its  subsid.  Smitty's  Super 
Valu,  Inc.  (wholly  owned);  Franchise  Plus  (1985)  Inc.,  Valdi 
Foods  Inc.  and  its'  subsid.  Franchises  5-16-11  Inc.;  Vesteryear 
Grocers  Inc.,  Oak  Pharmacies  Ltd.  (all  wholly  owned);  Multi 
Restaurants  Inc.;  and  Lantic  Sugar  Ltd.  (47.5%  owned). 
Auditors  —  Coopers  Lybrand,  Montreal. 


S.94 

Stelco  Inc. 

Head  Off.  —  P.O.  Box  205,  IBM  Tower,  Toronto-Dominion 
Centre,  Toronto,  Ont.  M5K  1J4.  Telephone  —  (416)  362-2161. 
Trans.  Agents  —  National  Trust  Co.,  Toronto,  Hamilton, 
Montreal,  Winnipeg,  Edmonton  and  Vancouver;  Royal  Trust  Co., 
Halifax  and  Regina  Listed  —  STE  —  T,  M,  V. 

Company  —  (Can.  1910;  continuance,  1980).  A  fully  integrated 
steel  producer  which  manufactures  pig  iron,  primary  steel  and 
finished  steel  products.  Directly  and  through  subsids.,  holds 
interests  in  coal,  iron  and  limestone  properties.  Operates  18 
plants  located  in  Ont.,  Que.  and  Alta.  Co.  produces  approx.  35% 
of  the  nation’s  steel. 

Directors  —  ;  J.  D.  Allan,  chm.,  pres.  &  CEO,  Toronto;  W.  H. 
Young,  Hamilton;  A.  J.  Macintosh,  J.  D.  Muncaster,  L.  R.  Wilson, 
W.  F.  McLean,  A.  E.  Barron,  K.  A.  White,  T.  M.  Galt,  J.  P.  Gordon, 
J.  F.  Mustard,  Toronto;  A.  Jean  de  Grandpre,  L.  G.  Rolland,  Mon¬ 
treal;  J.  H.  Macdonald,  M.  M.  Williams,  Calgary. 

Key  Personnel  —  J.  E.  Hood,  R.  E.  Heneault,  G.  W.  R.  Bowlby, 
exec,  v-p's;  J.  W.  Younger,  v-p,  sec.  &  counsel;  G.  Binnie,  v-p  & 
compt.;  P.  D.  Matthews,  v-p  &  treas.;  K.  Coles,  v-p,  mfg.;  F.  A. 
Hoyle,  v-p  mfg.  services;  L.  C.  McLean,  v-p  quality  &  technology; 
D.  A.  Woodward,  v-p  sales;  W.  C.  Ashcroft,  asst,  treas.;  A.  G. 
Northcott,  W.  A.  Darby,  asst,  compts.;  L.  M.  Killaly,  asst.  sec. 

No.  of  Employees  —  Approx.  18,773  at  Dec.  31,  1985. 


Capital  Stocks — 

Author. 

Outstand. 

Pref. 

Unlimited 

Ser.  A 

8,000,000  sh. 

Ser.  B 

1,676,900  sh. 

Ser.  C 

5,934,479  sh. 

Ser.  D 

4,175,491  sh. 

Ser.  E 

3,400,000  sh. 

Common 

Unlimited 

Ser.  A 

33,757,569  sh. 

Ser.  B 

270,177  sh. 

•  At  Dec.  31,  1985. 

Ser.  A  Pref.  —  Entitled  to  floating  rate  divd.  equal  to  1 54%  plus 
one-half  average  Cdn.  bank  prime  rate.  Retractable  at  holder's 
option  on  May  1  in  each  of  the  years  1987,  1992  and  1997  at 
$25.00. 

Privately  held. 

Ser.  B  Pref.  —  Entitled  to  cum.  divd.  of  $1.94  per  sh.  p.a.  Re¬ 
deem.  on  or  after  Nov.  1,  1984  at  a  prem.  of  $1.25  per  sh.  reduc¬ 
ing  by  25c  per  sh.  annually  thereafter.  Co.  to  purch.  61,350  shs. 
p.a.  commencing  Nov.  1,  1980. 

Ser  C  Pref.  —  Entitled  to  cum.  divd.  of  $  1 .94  per  sh.  p.a.  Conv. 
on  or  before  Apr.  30,  1990  into  Ser.  A  com.  at  price  of  $33.75  per 
sh.  Redeem,  on  or  after  May  1,  1983  and  prior  to  May  1,  1985  only 
if  weighted  avg.  price  of  Ser.  A  com.  shs.  traded  not  less  than 
125%  of  conversion  price.  Redeem,  at  $25  per  sh.  plus  redemp. 
prem.  of  $1.25  per  sh.  prior  to  May  1.  1986,  reducing  by  25c  per 
sh.  p.a.  thereafter 

Ser.  D  Pref.  —  Entitled  to  cum.  divd.  of  $2.50  per  sh.  p.a.  Re¬ 
deem.  on  or  after  Nov.  1,  1985  at  $26  per  sh.  reducing  by  20c  per 
sh.  annually  to  $25  on  Nov.  1,  1990. 

Ser.  E.  Pref.  —  Entitled  to  $3,625  per  sh.  p.a.  cum.  Redeem,  on 
and  after  Aug.  1,  1988,  at  $26.20  per  sh.,  reducing  by  30c  per  sh. 
p.a.  on  Aug.  1  to  $25  per  sh.  Retractable  at  holder's  option  on 
Aug.  1,  1988,  at  $25  per  sh.  Co.  is  required  to  make  reasonable 
efforts  to  purch.  for  cancellation  in  each  calendar  quarter  at  a 
price  not  exceeding  $25  per  sh.  plus  costs,  17,000  pref.  shs.  from 
Oct.  1,  1982  to  Sept.  30,1  1988;  and  commencing  Oct.  1,  1988, 
1%  of  shs.  o/s  at  close  on  Sept.  30,  1988. 

Ser.  A  &  B  Com.  —  Shs.  are  inter-conv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects.  Ser.  B  divds.  pd.  in  form  of  Ser.  B 
com.  shs. 
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Warrants  —  Each  wt.  entitles  holder  to  purch.  1  com.  sh.  at 
$30.75  after  May  12,  1983  and  on  or  prior  to  Oct.  15,  1986,  when 
wts.  expire.  O/s  at  Dec.  31,  1984,  2,699,900  wts. 

Capital  Stock  Changes  —  Com  stk.  split  4  new  for  1  old  in 
May,  1962,  and  prior  to  conv.  of  pref.  stk.  into  com.  stk.  in  1953, 
pref.  and  com.  stks.  split  5  new  for  1  old  in  Feb.,  1950,  and  4-for-1 
in  Nov.,  1928.  In  1982,  co.  sold  3,400,000  ser.  E  retractable  pref 
shs.  at  $25  per  sh.  In  March,  1983,  co.  iss.  5,400,000  com.  shs. 
and  2,700,000  sh.  purch.  wts.  in  units  of  1  com.  sh.  plus  %  wt..  at 
$28.25  per  unit.  In  Mar.,  1984,  co.  iss.  3,100,000  com  shs.  at 
$27.50  per  sh.  During  1985,  61,350  series  B  preferred  shs.  were 
purchased  and  cancelled,  37,809  series  D  preferred  shs  were 
purchased  and  cancelled.  Also  during  1985,  291,639  series  A 
common  shs.  were  issued  and  2 1 ,788  series  B  common  shs  were 


issued  as  stock  divids. 

Dividends  —  Pd.  each  yr.  since  1916  on  com.  shs.  Pref.  Ser.  A 
SB  —  Pd.  regularly.  Shs.  held  privately.  Pref.  Ser.  C  —  Initial  of 
64.7c  persh.  pd.  Aug.  t,  1980;  48.5c  per  sh.  pd.  Nov.  1,  1980  and 
regularly  quarterly  since.  Pref.  Ser.  D  —  Initial  83.56c  per  sh.  pd. 
Feb.  1.  1981;  62.5c  per  sh.  pd.  May  1,  1982,  and  regularly 
quarterly  since  Pref.  Ser.  E  —  Initial  81.76c  per  sh.  pd.  Nov.  1, 
1982;  90.625c  per  sh.  pd.  Feb.  1,  1983,  and  regularly  quarterly 
since.  Com.  Ser.  A.  —  Present  rate  $  1  per  sh.  p.a.  pay.  quarterly, 
estab  with  25c  per  sh.  pd.  May  1,  1982.  Com.  Ser.  B  —  Pd.  at 
equivalent  rate  to  Ser.  A  in  form  of  Ser.  B  com.  stk.  divds.  Until 
Dec.  31,  1978  divds.  tax-deferred. 

Divds.  declared  on  ser  A  shs.  for  recent  fiscal  yrs.  as  follows: 


1968  .  $1.00 

1969-70  .  1.20 

1971-72  .  1.20+0.05 

1973  .  1.25+0.05 

1974  .  1.46+0.10 


1975-77  . $1.60+0.10 

1978  .  1.65+0.10 

1979  .  1.80+0.10 

1980-81  .  1.80+0.20 

1982-85  .  1.00 


Long-Term  Debt 

At  Dec.  31,  1985,  o/s  l.-t.  debt  totaled  $597,056,000  incl. 
$24,900,000  due  in  1  yr.  Details  as  follows: 

5%%  Sinking  Fund  Debentures,  1965  Series  —  Dated  May 
1,  1965;  due  May  1,  1990.  Author,  and  issued  $50,000,000;  o/s 
at  Dec.  31,  1985,  $28,330,000.  S.f.  of  $1,250,000  p.a.  Sold 
privately. 

9%%  S.F.  Debentures,  1970  Series  —  Dated  Nov.  1.  1970; 
due  Nov.  1,  1990.  Int.  May  and  Nov.  1.  Author,  and  issued, 
$80,000,000;  o/s  Dec.  31,  1985,  $43,768,000. 

Redeem,  after  Oct.  31,  1970,  at  109.25  on  or  before  Oct.  31, 
1971;  prem.  deer.  Vi  of  1%  p.a.  to  Oct.  31,  1988;  thereafter  at  par. 
For  s.f.  at  par.  Not  refundable  prior  to  Nov.  1,  1985,  at  int.  cost 
less  than  9%%  p.a.  S.f.  to  retire  $  1 ,500,000  princ.  p.a.  on  Nov.  1, 
1976-93,  and  $2,000,000  max.  p.a  1984-89  incl. 

Trustee  —  The  Royal  Trust  Company. 

10%%  S.F.  Debentures,  1974  Series  —  Dated  Sept.  16, 
1974;  due  Sept.  15,  1994.  Int.  Mar.  and  Sept.  15.  Author.  & 
issued,  $65,000,000;  o/s  at  Dec.  31.  1985,  $47,898,000. 

Redeem,  at  110.875  on  or  before  Sept.  14,  1975;  prem  deer. 
0.75  of  1%  p.a.  to  Sept.  14,  1979;  thereafter  deer.  0.70  of  1%  to 
1989;  thereafter  at  par.  For  s.f  redeem,  at  par.  Not  refundable 
prior  to  Sept.  15,  1989  at  int.  cost  of  less  than  10%%  p.a.  S.f.  to 
retire  $2,600,000  princ.  amt.  p.a.  on  Sept.  15  1980-1993,  incl. 
Addit.  non-cum.  s.f.  of  $650,000  princ.  amt.  p.a.  on  Sept.  15, 
1980-93  incl. 

Trustee  —  Royal  Trust  Co. 

9%%  S.F.  Debentures,  1975  Series  —  Dated  Apr  1,  1975: 
due  Apr.  1,  1995.  Int.  Apr.  and  Oct.  1.  Author,  and  issued, 
$100,000,000;  o/s  at  Dec.  31.  1985,  $75,906,000. 

Redeem,  at  109.75  on  or  before  Mar.  31,  1976;  thereafter 
prem.  deer.  0.60  of  1%  p.a.  to  Mar.  31,  1992;  thereafter  at  par. 
Redeem,  for  s.f.  at  par  Not  refundable  prior  to  Apr  1,  1990  at  int. 
cost  of  less  than  9%%  p.a.  S.f.  to  retire  $4,000,000  princ.  amt.  on 
Apr.  1.  1981-1994,  incl.  Addit.  non-cum.  s.f.  of  $1,000,000  p.a.  on 
Apr.  1,  1981-1994  incl. 

Trustee  —  Royal  Trust  Co. 

10%%  S.f.  Debentures,  1976  Series  —  Dated  Apr.  30,  1976; 
due  Apr.  30,  1996.  Int.  Apr.  30  and  Oct.  31.  Author.,  issued 
$100,000,000;  o/s  at  Dec.  31,  1985,  $80,714,000. 

Redeem,  at  110.25  on  or  before  Apr.  29,  1977;  prem.  deer.  0.75 
of  1%  p.a.  to  Apr.  29,  1982;  thereafter  at  0.65  of  1%  p.a  to  Apr. 
29,  1988;  thereafter  at  0.60  of  1%  p.a.  to  Apr.  29.  1992;  thereafter 
at  par.  For  s.f  redeem,  at  par.  Not  refundable  prior  to  Apr  30. 
1991  at  int.  cost  of  less  than  10%%  p.a.  S.f.  to  retire  $4,000,000 
princ.  amt.  on  Apr.  30,  1982-95,  incl.  Addit.  non-cum.  s.f.  of 
$1,000,000  p.a.  on  Apr  30,  1982-95,  incl. 

Trustee  —  Royal  Trust  Co. 


10%%  S.F.  Notes,  1975  Series  —  Due  Nov.  20,  1995.  Author 

&  iss.,  US.  $125,000,000;  iss.  &  o/s  at  Dec.  31,  1985, 
$116,481,000  Placed  privately  with  institutional  investors. 

13%%  S.F.  Debentures,  1980  Series  —  Dated  Oct.  1,  1980; 
due  Oct.  1,  2000.  Int.  Apr  and  Oct.  1.  Author.  &  issued 
$110,000,000;  o/s  at  Dec.  31,  1985,  $100,010,000. 

Redeem,  at  1 13.50  before  Oct.  1,  1980,  thereafter  prem.  deer, 
at  0.85%  of  1%  p.a  to  1996,  thereafter  at  par.  Redeem,  for  s.f.  at 
par  Not  refundable  prior  to  Oct.  1,  1995  at  int.  cost  of  less  than 
13%%.  S.f.  to  retire  $6,600,000  p.a.  princ.  amt.  on  Oct.  1,  1985- 
99,  incl.  Addit.  non-cum  s  f.  of  $1,100,000  p  a.  on  Oct.  1,  1985-99 
incl. 

Trustee  —  Royal  Trust  Co. 

Subsidiary  Long  Term  Debt  —  As  at  Dec.  31,  1985,  the 
Stelco  subsidiary  Ontario  Hibbing  Company  had  o/s  Cdn. 
$6,540,000  (US$5,000,000)  in  10%  notes,  due  Oct.  15,  1987. 

Capital  Lease  —  As  at  Dec.  31,  1985,  o/s  $48,479,000 
expiring  Jan.  1,  2000,  int.  at  10.37%  with  purch.  option  of 
$25,000,000  on  Jan.  1,  1995. 

Major  Wholly-Owned  Subsidiaries  —  Cloture  Frost  Inc.- 
Frost  Fence  Inc.,  Montreal;  Stelco  Coal  Holding  Co.,  Cleveland; 
Stelco  Coal  Co.,  Pittsburgh.  Pa.;  Plkeville  Coal  Co.,  Louisville, 
Ky.;  Kanawha  Coal  Co.,  Ashford,  W.  Va.;  Stelco  Nederland 
B.V.,  Amsterdam.  The  Netherlands;  Stelco  S.A.,  Geneva. 
Switzerland:  Stelco  de  Argentina,  S.A.C.  I.  y  de  R.,  Buenos 
Aires.  Argentina;  Ontario  Eveleth  Co.,  Minneapolis.  Minn.; 
Ontario  Hibbing  Co.,  Minneapolis.  Minn  ;  Stelco  de  Venezuela 
S.  R.  L,  Caracas.  Venezuela;  Stelco  U.S.A.  Inc.,  Troy,  Mich.; 
Stelco  Erie  Corp.,  Minneapolis. 

Unincorporated  Joint  Ventures  —  Wabush  Mines,  Nlld.  and 
Quebec.  (25.6%  owned;  iron  ore):  Hibbing  Taconite  Co.,  Minn. 
(6.7%  owned;  iron  ore).  Molly-Cop  Canada,  Alta,  and  B.C. 
(50,0%). 

Corporate  Joint  Ventures  and  Partnerships 
Baycoat  Ltd.  —  Owned  jointly  by  Stelco  and  Dominion 
Foundries  and  Steel.  Plant  at  Hamilton.  Ont.  Produces  prepainted 
steel  in  coils  for  domestic  and  foreign  markets. 

The  Canada  Systems  Group  Ltd.  —  25%  int.  A  computer  sys¬ 
tems  and  service  company  owned  with  Royal  Trustco,  Gulf 
Canada  and  T.  Eaton  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

2,460,701 

2,426,659 

Deprec  &  amort.,  etc . 

104,031 

111.483 

Interest  charges 

64.292 

59,166 

Income  tax  provision . 

21,060 

(1.651) 

Equity  income 

790 

11.808 

Net  income,  operations 

85,226 

48,280 

Extraordinary  items 

d7,577 

d51.560 

Net  income 

77,649 

d3,280 

Earnings  per  Ser.  A  &  8 

com.  shares: 

On  net  income,  oper . 

$1.00 

d$0. 12 

On  net  income  . 

$0.77 

d$  1 .69 

- $000  - 

Cash  &  equivalent 

212,552 

137,472 

Accts.  receivable 

332,282 

310,440 

Inventories 

738,045 

748,768 

Investments 

54,983 

65,479 

Fixed  assets,  net 

1,492,535 

1,484,350 

Total  assets 

2,904,505 

2,802,940 

Current  liabilities 

446.847 

347.541 

Long-term  debt,  net  . 

572,156 

555,200 

Shareholders'  equity 

1,560,317 

1,563,681 

Working  capital 

848,445 

853,819 

Cash  flow 

154,538 

9,451 

Earns,  per 

Fiscal 

Net  Inc. 

Ser  A  &  B 

Year  Revenue* 

Oper.e 

com.  sh 

1985  $2,460,701,000 

$85,266,000 

$1.00 

1984  2,414.851,000 

48.280,000 

dO  12 

1983  2,040,816.000 

d  14,240.000 

d2  32 

1982  .  ...  2,025,919,000 

d40.805.000 

d3  69 

1981  .  2,228.481,000 

82.842,000 

1.45 

e  As  originally  reported  by  the  company. 


SURVEY  OF  INDUSTRIALS  1986 


589 


Torcad  Ltd.  —  Ont.  50%  int.  acquired  in  1974.  Co.  operates  a 
facility  for  plating  and  galvanizing  metal  products. 

Other  Corporate  Joint  Ventures  and  Partnerships  include: 
Arnaud  Railway  Co.  (25.6%  owned):  Que.  Knoll  Lake  Minerals 
Ltd.  (14.9%);  Wabush  Lake  Railway  Co.  Ltd.  (25.6%);  Twin 
Falls  Power  Corp.  Ltd.  (4.4%)  all  Nfld  ;  Erie  Mining  Co.  (10.0%); 
Ontario  Iron  Co.  (10.0%),  both  Minn  ;  Mathies  Coal  Co.  (13.3%), 
Pa  ;  Olga  Coal  Co.  (10.0%);  Beckley  Coal  Mining  Co.  (12.5%), 
W.  Va  ;  Northern  Land  Co.  Ltd.  (12.8%),  Nfld  ;  Tllden  Iron  Ore 
Partnership  (15.6%),  Mich.;  Eveleth  Expansion  Co.  (23.5%) 
Minn.;  Fers  et  Metaux  Recycles  Ltee.  (50%).  Que. 

Auditors  —  Thorne,  Riddell,  Toronto. 


S.95 

Sterling  Trust  Corporation 

Head  Oft.  —  220  Bay  St.,  Toronto,  Ont.  M5J  2K8.  Telephone 
—  (416)  364-7495.  Trans.  Agent  —  Co.  at  head  off 

Company  —  (Can.  1911).  Conducts  diversified  trust  co. 
business  from  26  branches:  Aurora.  Barrie,  Bracebridge.  Elmira. 
Guelph.  Hamilton  (2).  Lindsay,  London  (3),  Markham,  Midland, 
Mississauga.  Newmarket.  Orillia,  Owen  Sound,  Port  Elgin, 
Strathroy,  Toronto  (4),  Uxbridge,  Walkerton,  and  Waterloo;  all  are 
in  southern  Ontario. 

In  early  1982,  the  co.  assumed  the  opers.  of  District  Trust  Co. 
and  now  operates  the  District  Trust  branches  under  the  Sterling 
name  The  co.  will  also  manage  District's  real  estate  and  other 
bus.  opers  under  a  5-yr.  agency  agreement  during  which  time 
District  Trust  will  be  winding  down  its  business  affairs.  The  agency 
agreement  also  provides  the  vehicle  by  which  the  co.  is  able  to 
extend  a  bridging  loan  to  District  Trust  to  meet  its  deposit 
liabilities  in  the  amt.  of  $65,953,000.  ($7,840,000  balance  as  at 
Dec.  31,  1985). 

Directors  —  T.  N.  Davidson,  chm.,  Toronto;  Maurice  Jodoin, 
pres.  &  CEO,  Montreal;  Robert  Brewerton,  exec,  v-p  &  COO; 
G.  P.  French,  R.  I.  Hendy,  M.  A.  Meighen,  B.  T  Ness,  G.  A.  Wilson, 
Toronto;  G.  L.  Bowie,  London,  Ont.;  J.  A.  Wilson,  Orillia,  Ont.; 
Marcel  Cazavan,  R.  K.  Groome,  A.  I.  MacTier,  I.  0.  Mair,  Maurice 
Myrand,  F.  M.  Rolph.  Montreal 

Key  Personnel  —  C.  R.  G.  Haddock,  v-p.  fin.  &  sec.;  J.  D. 
MacGregor,  v-p,  mtges.;  R.  A.  Bertheau,  asst,  v-p,  mktg.; 
M.  L.  Doherty,  asst.  v-p.  eastern  region;  J.  A.  Shute,  asst,  v-p, 
central  region;  F.  T.  Roffey,  asst,  v-p,  western  region;  R.  P. 
Barclay,  cont.;  G.  R.  Cameron,  trees. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

- $000  - 

1984 

Revenue 

103,216 

97,584 

Deprec.  &  amort.,  etc . 

205 

194 

Interest  charges 

85,075 

82,719 

Income  tax  provision 

(274) 

(318) 

Gain,  sale  invests 

326 

345 

Net  Income,  operations 

3,510 

2,277 

Extraordinary  items 

Net  Income 

Earnings  per  com.  share: 

3,510 

2,277 

On  net  income,  oper 

$2  90 

$1.78 

On  net  income  . 

$2.90 

- $000  - 

$1.78 

Cash  &  equivalent 

88,097 

127,843 

Securities 

195,200 

217,223 

Mtge  loans 

522,041 

396,252 

Consumer  loans 

52,995 

31,596 

Fixed  assets,  net 

2,002 

2,059 

Total  assets 

884,923 

796,458 

Guaranteed  deposits 

851,255 

765,275 

Long-term  debt,  net 

Shareholders'  equity 

28,908 

26,189 

Cash  flow 

4,131 

3,283 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue^ 

Oper.e 

com.  sh. 

1985  .  $103,216,000 

$3,510,000 

$2.90 

1984  97,239,000 

2,277,000 

1.78 

1983  83,353,000 

3.823,000 

3.17 

1982  78,211,000 

2.588,000 

2.03 

1981  58,702,000  2,001,000 

e  As  originally  reported  by  the  company. 

1.60 

Par 

$20 


$2 


No.  of  Employees  —  257  as  at  Dec  31,  1985. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  500,000  sh. 

Ser.  C  200,000  sh. 

Ser.  D  250,000  sh. 

Common  2,000,000  sh.  1,122,023  sh. 

Pfce.,  Ser.  C  —  Entitled  to  cum.  divd.  rate  equal  to  14  of  prime 
rate  plus  1%.  Privately  held. 

Pfce.,  Ser.  D  —  Entitled  to  cum.  divd.  rate  equal  to  94  of  prime 
rate.  Redeem,  at  option  of  co. 

Major  Shareholder  —  Trust  General  du  Canada  holds  99%  of 
o/s  com.  shs. 

Capital  Stock  Changes  —  Stk.  split  5  new  for  1  old  in  Feb., 
1951,  2-for-1  in  Nov.,  1961  and  5-for-1  in  April,  1966.  Ser.  A  and  B 
pfce.  shs.  all  redeemed  in  1980  and  200,000  ser.  C  pfce.  shs. 
were  iss  On  Mar.  31,  1986,  the  co.  iss.  250,000  ser.  D  pfce.  shs. 
for  $5,000,000.  Privately  placed. 

Dividends  —  Pfce.  Ser.  C  &  D  —  Shs.  privately  held.  Com.  — 
Present  rate  of  48c  p.a.,  pay  quarterly,  estab.  with  12c  per  sh. 
pd.  Oct.  2,  1978.  Prev.  a  rate  of  44c  p.a.  was  pd  quarterly  from 
Oct.  1.  1976  to  June  28.  1978.  Extra  divd.  of  5c  per  sh.  pd.  Jan.  3, 
1980,  and  Jan.  2,  1979.  Divds.  declared  for  recent  yrs.  have  been 
as  follows: 


1969-71 

$0.36 

1972  . 

.  0.37 

1973-75  . 

.  0.40 

1976 

.  0.41 

Auditors  — 

Peat,  Marwick, 

1977  .  $0.44 

1978  .  0.50 

1979-80  .  0.48+0.05 

1981-85  .  0.48 

Mitchell  &  Co.,  Toronto. 


INVESTMENT  FUNDS 

Sterling  Mortgage  Fund  —  (Estab.  1976).  Open-end  fund 
investing  primarily  in  1st.  mtges.  in  Canada.  Qualifies  as  an  invest, 
for  RRSP  and  DPSP's.  Licensed  to  sell  in  Ontario. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  of  the  fund  may 
be  purchased  at  net  asset  value  as  determined  on  the  next  follow¬ 
ing  valuation  date.  Valuation  dates  are  the  last  business  day  in 
each  month.  Min.  initial  and  subsequent  purch.  are  100  units;  min. 
balance  of  100  units  must  be  maintained  in  each  account. 

Fees  —  No  acquisition  or  redemption  fees.  Management  Fee 
—  Monthly  fees  are  equal  to  1  / 12  of  1%  of  the  net  asset  value  of 
the  fund  on  each  valuation  date. 

Redemption  Policy  —  Units  may  be  redeemed  at  the  holder's 
option  at  the  net  asset  value  on  the  next  following  valuation  date, 
provided  notice  is  given  at  least  10  days  prior  to  such  date. 

Dividends  —  Net  income  and  capital  gains  determined  on  each 
valuation  date.  On  the  valuation  dates  in  March,  June,  Sept,  and 
Dec.,  distributions  will  be  automatically  reinvested  without 
charge,  unless  investors  request  payment  in  cash. 

Record  of  Performance 


Mortgage  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  1,771,000  5.14  16.99 

1984  2,302,000  4.97  47.13 

1983  2,641,000  5.07  49  67 

1982  .  3,556,000  5.02  53.51 

1981  .  4,785,000  4.67  50.79 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +7.0  5  yrs:  1980-85  +71.9 

2  yr:  1983-85  .  +15.3  10  yrs:  1975-85  n.a. 

3  yr:  1982-85  .  +28.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


S.96 

Stratas  Corporation  Ltd. 

Head  Off.  —  330,  150  Bloor  St.  W.,  Toronto,  Ont.  M5S  2X9. 
Telephone  —  (416)  963-8660  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Calgary 

Company  —  (Ont.  1982  amalg  ).  A  holding  co.  whose  subsids 
are  engaged  in  oil  and  gas  explor.,  mineral  devel.,  real  estate 
devel  and  turnkey  industrial  services. 
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Directors  —  Richard  Bullock,  pres.;  M.  H.  Bloovol,  sec.-treas.; 
Patrick  Bradley,  Tom  Skimming,  Toronto;  G.  J.  DeCristotoro, 
Bramalea. 

Capital  Stocks  —  Author  Outstand.  Par 

Common  20,000,000  sh.  2,587,936  sh.  n.p.v. 

eAsatDec.  31,  1 985,  options  to  purch.  138,000  shs.  were  o/s 

Major  Shareholder  —  At  May  17,  1985,  K.  F.  Swaisland 
beneficially  held  63.18%  of  the  o/s  com.  shs. 

Subsidiaries  —  MM-G  Canada  Ltd.  —  Wholly  owned;  Global 
Shelter  Ltd.  (67%  int.)  Holds  patents  on  various  bldg,  designs. 
Canergy  Resources  Ltd.  —  (54%  int.)  Has  ints.  in  oil  producing 
props,  in  Okla..  W.  Virginia  and  Ohio.  Has  subsid.  Canergy 
Resources  Inc.  (54%  int  ). 

Other  Interest  —  Torex  Minerals  Ltd.  —  Holds  gold  prospect 
in  Montana. 

Auditors  —  Touche  Ross  &  Co.,  North  York,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  — 

Revenue 

54 

398 

Deprec.  4  amort.,  etc . 

23 

352 

Interest  charges 

16 

14 

Income  tax  provision 

Net  income,  operations 

d329 

H 

Extraordinary  items  . 

Net  income 

d329 

11 

Earnings  per  com.  share: 

On  net  income,  oper. 

$d0. 127 

$0,004 

On  net  income  . 

$d0. 1 27 

$0,004 

- $000  — 

Cash  4  equivalent 

8 

19 

Inventories 

318 

2.988 

Investments  . 

2,005 

1,309 

Fixed  assets,  net 

Total  assets 

2,758 

4,894 

Current  liabilities 

483 

1,305 

Long-term  debt,  net 

Shareholders'  equity 

1,557 

1,887 

Working  capital 

d86 

1,862 

Cash  flow 

d208 

136 

S.97 

Strathcona  Resource  Industries  Ltd. 

Head  Oft.  —  9303  51st  Ave  ,  Edmonton,  Alta.  T6E  4W8. 
Telephone  —  (403)  438*4762.  Trans.  Agent  —  Royal  Trust  Co., 
Edmonton,  Vancouver,  Winnipeg  and  Toronto.  Listed  —  SRH:  T. 

Company  —  (Alta.  1957;  Continuance  1982).  Operates 
through  4  divs;  Strathcona  Steel  Mfg.,  which  mfrs.  large  and  small 
pressure  vessels,  stacks,  flumes,  tanks,  silos,  hoppers, 
cryogenic  containers  and  steam  generators;  Sil  Silica  is  the 
largest  producer  of  industrial  silica  in  Alta.;  Dyer  Equipment  Inc., 
mfrs.  oilfield  equip,  for  the  completion  and  stimulation  of  oil  and 
gas  wells;  and  Strathcona  Construction  Services,  general 
contractor,  services  include  engineering,  procurement, 
construction,  project  and  construction  management  primarily  in 
petrochemical,  mining  and  industrial  sector.  Co.’s  steel 
fabrication  and  silica  plants  are  located  in  Edmonton. 

Directors  —  R.  A.  McAlpine,  chm.,  CEO  &  pres.;  J.  R.  Sheard, 
sr.  v-p  &  sec.-treas.;  W.  F.  Grant,  Edmonton;  J.  Weatherall, 
Toronto;  R.  H.  Nicholson,  Vancouver. 

Key  Personnel  —  P.  J.  Dawson,  v-p  &  gen.  mgr.,  P.  J. 
Levasseur,  v-p,  Strathcona  Construction  Services;  L.  D. 
Johnston,  v-p,  &  gen.  mgr.,  2.  A.  K.  Saif,  v-p,  eng., 
Strathcona  Steel;  D.  W.  McAlpine,  v-p  &  gen.  mgr.,  Sil 
Silica;  V.  Sluchevsky.  v-p,  D,  E.  Christensen,  v-p,  C.  A.  Dyer,  v- 
p  &  gen.  mgr.,  C.  Lomax,  v-p,  mktg.,  Dyer  Equipment. 

No.  of  Employees  —  Approx.  125. 

Capital  Stocke  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  20,063,787  sh. 

e  At  Nov.  30,  1985,  786,541  com.  shs.  were  reserved  for  the 
exercise  of  stk.  options,  and  def.  profit  sh.  plans 

Capital  Stock  Changes  —  Split  3-for-1  in  Nov.  1969  Created 
pref.  shs.  in  1982,  iss.  in  ser.  with  unlimited  author,  amt.  Also  incr. 
auth.  com.  shs.  to  unlimited  in  1982. 


Major  Shareholder  —  At  Mar.  t9,  1986,  Clarepine 

Developments  Ltd.  held  45.4%  o/s  shs. 

Long-Term  Debt  —  O/s  at  Nov.  30,  1985,  total  $7,226,000 
incl.  $305,000  due  1  yr.  Debt  comprised  $7,100,000  term  bank 
loan  at  prime  plus  1%  due  to  Dec.,  1997;  and  $126,000  chattel 
mtg.  at  10%  due  to  Jan.,  1988 

WHolly-Owned  Subsidiaries  —  Strathcona  Steel  Mfg.  Inc.; 
Dyer  Equipment  Inc.;  Stathcona  Construction  Services  Corp. 

Bolster  Transport  Ltd  ;  Dales  Holdings  Ltd.;  Spiess  Earth 
Construction  Ltd.  (all  inactive). 

Auditors  —  Coopers  &  Lybrand.  Edmonton. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Nov.  30:  1985  1984 

-  $000  - 

Revenue  43,803  17,345 


Deprec.  &  amort.,  etc. 
Interest  charges 
income  tax  provision 
Minority  interest 

Net  income,  operations 
Extraordinary  items 

Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent 

Inventories 

Fixed  assets,  net 

Total  assets 

Current  liabilities 

Long-term  debt,  net 
Shareholders’  equity  . 

Working  capital 
Cash  flow 

Fiscal 

Year 

Revenues 

19860 

$7,109,000 

1985 

43,803,000 

1984 

17,345,000 

1983 

12,464.000 

1982 

10,231.000 

1981  . 

9,471,000 

1980« 

7,240,000 

e  As  originally  reported  by  the 
■  8  mos.  ended  Nov.  30  due  tc 

982 

913 

1,068 

979 

45 

451 

d795 

451 

d795 

$0,024 

d$0.05 

$0,024 

d$0  05 

597 

10,749 

4.487 

8.790 

8,460 

29,470 

21,645 

13,173 

8.246 

6,921 

7,158 

8,836 

6,016 

3,973 

1,856 

1,433 

163 

Net  Inc. 

Earns,  per 

Opera 

com.  sh. 

d$  137,000 

d$0.01 

451,000 

0.02 

d795,000 

d0.05 

311,000 

0.02 

214,000 

0.01 

264,000 

0.02 

d  1,200,000 

dO.  17 

company, 
change  in  yr.  end. 


Strathearn  House  Group  Limited 
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Head  Off.  —  637  Lakeshore  Blvd.  W„  Toronto,  Ont.  M5V  1A8. 
Telephone  —  (416)  586-7324  Trans.  Agent  —  National  Trust 
Co.,  Montreal,  Toronto.  Winnipeg.  Calgary  and  Vancouver 
Listed  —  SRN:  Cl.  A  &  B:  T. 

Company  —  (Ont.  1965).  Engaged  in  the  manufacture  and 
distribution  of  home  furnishings  and  a  broad  range  of  house 
construction  products  and  has  50%  int.  in  plastic  container 
manufacturer.  Brand  names:  Braemore,  Kroehler,  Standard, 
Troister,  Singer  Lighting,  Artage,  and  Hespeler 
Directors  —  Wilfrd  Posluns,  chm.;  W.  H.  Singer,  v-chm.;  J.  F 
Kay,  pres.;  J.  W.  Crowe,  exec,  v-p;  Max  Handelman.sr.  v-p;  I.  A. 
Posluns,  sec.  4  treas.;  Barry  Cracower,  G.  J.  Curnew,  0.  Mead,  H. 
D.  Nudel.  S.  M.  Sigel,  B.  Thomsen,  A.  H.  Zaldin,  all  Toronto. 

No.  of  Employees  —  Approx.  1.400  at  Dec.,  1985. 

Capital  Stocke—  Author.  Outstand. 

Class  A  unlimited  sh.  1 1, 494, 388  sh. 

Class  B  928,539  sh.  372,174  sh. 

Common  100  sh.  nil 

e  At  Dec.  28,  1985. 

Class  A  —  Rank  equally  with  cl.  B  in  respect  to  divds.  and  liqui¬ 
dation.  Non-voting. 

Class  B  —  Entitled  to  one  vote  per  sh.  and  conv.  into  cl.  A  stk. 
on  sh.-for-sh.  basis. 

Capital  Stock  Changes  —  On  Feb.  10,  1984,  author,  no.  of  cl. 
A  shs.  was  made  unlimited.  In  Mar ,  promissory  note  pay.  to  Dylex 
was  conv.  into  1,509,000  cl.  A  shs.  In  May  of  1984,  co.  iss. 
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5,544,679  cl.  A  non-voting  shs.  pursuant  to  rts.  ottering  whereby 
shldrs.  of  record  Apr.  13,  1984  could  subscribe  for  two  additional 
cl.  A  shs.  for  each  cl.  A  or  cl.  B  sh.  held  at  a  price  of  $  1 .00  per  sh. 
In  early  1985,  1,900,000  cl.  A  shs.  sold  to  Dylex. 

Dividends  —  None  since  reorganization  in  1973. 

Long  Term  Debt  —  Ofs  at  Dec  28,  1985,  $12,514,000  incl. 
$1,975,000  due  in  one  yr.  Debt  comprised  $6,000,000  in  term 
loan  at  prime  plus  1%;  $2,590,000  in  mtges.  at  214%  above  G.I.C. 
rates,  due  Sept.  1991;  $909,000  in  1014%  mtges.,  due  Nov.  1993; 
$464,000  in  1214%  mtges.,  due  Nov.  1990;  $1,765,000  in  10% 
notes,  due  June  1987;  and  $786,000  in  other  debt. 

Subsidiaries  —  Singer  Lighting  Inc.,  Thompson-Heyland 
Limited  (both  wholly  owned);  Dual-Action  Furniture  Industries 
Inc.  (50%  owned);  610511  Ontario  Limited  (50%  owned); 
Hartshorn  Mfg.  Ltd.  (formerly  Nordic  Framing  Ltd.)  (49%  owned). 
Auditor  —  Wm.  Eisenberg  &  Co..  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  D 

1985 

1984a 

- $000  - 

Revenue  . 

79,025 

68,954 

Deprec.  4  amort ,  etc . 

809 

734 

Interest  charges 

2,927 

2,645 

Income  tax  provision 

562 

25 

Equity  income  . 

107 

d97 

Net  income,  operations 

1,294 

d  10,034 

Extraordinary  items 

1.480 

d2,798 

Net  income 

2,774 

d  12,832 

Earnings  per  cl.  A&B  share: 

On  net  income,  oper. 

$0.12 

$d  1 .32 

On  net  income 

$0.25 

$d  1 .69 

- $000  - 

Accts  receivable 

15,758 

12,142 

Inventories  . 

16,885 

16,585 

Investments 

903 

324 

Fixed  assets,  net  . 

11.215 

11,282 

Total  assets 

49,199 

48,686 

Current  liabilities 

31,143 

34,302 

Long-term  debt,  net 

10,539 

10,481 

Shareholders’  equity 

6,243 

2,531 

Working  capital 

5,269 

2,276 

Cash  flow 

2,614 

d6,420 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  4  B 

Year  Revenue* 

Opera 

sh. 

1985  $79,025,000 

$1,294,000 

$0.12 

1984  81.180,000 

d  10,034,000 

dl.32 

1983  92.660,000 

d227,000 

d0.08 

1982  92,267,000 

d4, 977, 000 

dl.71 

1981  .  116,589,000 

578,000 

0.20 

e  As  originally  reported  by  the  company. 
□  Dec.  28  in  1985;  Dec.  29  in  1984. 


■  Figures  restated  to  record  cos.  ints.  in  Dual-Action 
Furniture  Industries  Inc.  and  610511  Ontario  Limited  on  a  equity 
basis. 


S.99 

D.  A.  Stuart  Oil  Co.,  Limited 

Head  Off.  —  43  Upton  Rd„  Scarborough,  Ont.  M1K  5C3. 
Telephone  —  (416)  757-3226  General  Off.  —  7575  Plaza  Ct.. 
Willowbrook,  III.  60521.  U  S  A.  Trans.  Agents  —  National  Trust 
Co.,  Toronto;  D.  A.  Stuart  Oil  Co.  of  America,  Willowbrook.  III.  List¬ 
ed  —  STU:  T 

Company  —  (Ont.  1936).  Mfrs.  through  its  own  special 
processes  and  patents,  sulphochlorinated  extreme  friction 
lubricants  used  in  metal  fabrication.  Other  products  incl. 
lubricants  for  bearings  and  gears  carrying  loads  at  high  speed. 
Plants  and  sales  offices  in  U  S  A.,  Canada,  and  Europe. 

Directors  —  Heribert  Werhahn,  chm.  &  CEO;  Germany; 
C.  E  Santangelo.  pres  &  COO;  Naperville.  III.;  N.  J.  Munn,  C.  T. 
Loughrin.  S.  P.  Ogryzlo,  Toronto;  W.  H.  Mann,  Mississauga;  R.  P. 
Stusser.  Cologne;  H.  Werhahn,  Neuss/  Rhein,  both  W.  Germany 
Key  Personnel  —  D.  F  Haslam,  sec  4  v-p,  tin. 

No.  of  Employees  —  330  at  Sept.  30.  1985 
Capital  Stock  —  Author.  Outstand.  Par 

Common  2,000,000  sh.  456,256  sh.  n.p.v. 


Major  Shareholders  —  Wilh.  Werhahn  Canada  Ltd. 
beneficially  holds  60%,  and  the  Estate  of  W.  H.  Oldacre  13%  of 
co.'s  o/s  com.  shs. 

Capital  Stock  Change  —  Stock  split  on  a  4-for- 1  basis  in  Oct 
1967. 

Dividends  —  Com.  —  Present  rate  of  40c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  10c  pd.  June  1,  1984.  Prev.,  20c  per  sh.  p.a. 
pd.  quarterly  from  Sept.  2,  1982  to  Mar.  1,  1984,  incl.  Extra  25c 


per  sh.  pd.  on  Mar.  1,  1975;  10c  pd.  Mar.  1  and  Sept. 

1,  1976, 

6.4c  pd.  Mar. 

1,  1977.  Divds.  decl. 

(in  Cdn.  funds)  in  recent  fiscal 

years: 

1972-72  .  . 

$0.20 

1978  . 

$0.70 

1974 

0  35 

1979-82  . 

.  0.40 

1975 

.  .  0.60+0.25 

1983  . 

.  0.25 

1976 

.  .  .  0.75+0.10 

1984  . 

.  .  0.35 

1977 

0.80+0.164 

1985  . 

.  0.40 

Long-Term 

Debt  —  O/s  May 

31,  1985,  $7,154,798  incl. 

$24,578  due  in  1  yr.  Debt  comprised  US$54,798  in  814%  mtge. 
bond;  US$3,000,000  in  notes  pay  ,  $100,000  revolving  loan;  and 
US$4,000,000  in  10.8%  term  loans. 

Wholly  Owned  Subsidiaries  —  D.  A.  Stuart  Inc.;  D.  A.  Stuart 
Oil  Co.  Ltd.,  England;  D.  A.  Stuart  Oil  GmbH.;  The  Ironsides  Co. 
Auditor  —  Price  Waterhouse,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1985 

1984 

- US$000 

Revenue 

49,164 

43,971 

Deprec.  4  amort.,  etc . 

643 

719 

Interest  charges  . 

1,072 

1,173 

Income  tax  provision . 

1,539 

792 

Net  income,  operations 

2,083 

1,606 

Extraordinary  items 

Net  income 

2,083 

1,606 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$4.57 

US$3.52 

On  net  income  . 

US$4.57 

US$3.52 

-  US$000 

Cash  4  equivalent 

150 

984 

Accts  receivable  . 

7,069 

6,656 

Inventories  . 

7,024 

6,355 

Fixed  assets,  net  . 

5,424 

5,605 

Total  assets 

24,033 

23,819 

Current  liabilities  . 

5,474 

5,761 

Long-term  debt,  net 

7,130 

8,561 

Shareholders'  equity 

10,823 

9,072 

Working  capital 

9,177 

8,392 

Cash  flow 

2,890 

2,480 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986*  US$23,367,256 

US$1,104,743 

US$2.42 

1985  49,164,207 

2,082,943 

4.57 

1984  43,971,103 

1,606,305 

3.52 

1983  .  37,038.417 

831,714 

1.82 

1982  40,041,272 

234,598 

0.51 

1981  .  39,063,534 

492,579 

1.08 

e  As  originally  reported  by  the  company. 
■  6  mos.  ended  Nov  30,  1985. 


S.100 

Sumabus  Inc. 

Head  Off.  —  815  rue  Plante,  St-Jean-sur-Richelieu,  Qua.,  J3A 
1M8.  Telephone  —  (514)  348-0941.  Trans.  Agent  —  Guaranty 
Trust  Company,  Montreal  Listed  —  SUB:  M. 

Company  —  (Quebec.  1982).  Engaged  in  the  distribution  of 
petroleum  products  in  Quebec  under  an  has  an  exclusive  contract 
to  supply  members  of  the  assoc,  of  school  bus  operators  which 
have  a  fleet  of  approx.  9,000  vehicles,  and  several  other 
associations.  The  co.  has  approx.  300  school  bus  contracts  with 
various  boards  in  Quebec.  Also  operates  a  school  bus 
distributorship  and  a  bus  leasing  division 

Directors  —  Michel  Charlebois,  chm.  4  pres.,  Famham;  Jean 
Deragon,  Verdun;  Roger  La  Salle,  Shawville;  J.  D.  Talon, 
Orlie  Belanger,  Jacques  Matte.  Montreal;  all  Que. 

No.  of  Employees  —  Approx.  290. 

Capital  Stocks  —  Author.  Outstand 

Common  unlimited  1,065,567  sh. 

e  At  Dec.  31,  1985. 
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Capital  Stock  Changes  —  1 ,003,567  com.  shs.  sold  at  $5  per 
sh.  on  Mar.  18,  1985. 

Wholly-Owned  Subsidiaries  —  Achateq  (1985)  Inc.;  Scobus 
Inc.;  Location  Sumabus  Inc.;  Autobus  Thomas  Inc. 

Current  Financial  Position  —  For  the  6  mos.  ended  Dec.  31, 
1985,  net  income  was  $49,631  or  4.7c  per  sh.  Total  assets  were 
$13,784,499  and  shldrs.'  equity  was  $5,081,860. 

S.101 

Superburn  Systems  Ltd. 

Head  Off.  —  215  United  Kingdom  Bldg.,  409  Granville  St., 
Vancouver,  B.C.  V6C  1T2.  Trans.  Agent  —  The  Canada  Trust 
Company.  Vancouver.  Listed  —  SBS:  V. 

Company  —  (B.C.  1980).  Engaged  in  the  devei.,  and  mktg.  of 
‘Superbum  Revolving  Fluidized  Bed  Incinerator  Systems'  suitable 
for  a  variety  of  municipal  garbage,  including  sewage,  sludge,  toxic 
and  hazardous  waste.  The  co.  also  possesses  mining  els.  located 
in  New  South  Wales,  Australia. 

On  Nov.  12,  1985,  the  co.  changed  its  name  from  Bluegrass 
Petroleum  Inc.  to  its  present  form. 

Directors  —  J.  V.  Allen,  pres.;  Doreen  I.  Downie,  sec.; 
H.  A.  Marlin,  A.  F.  Joplin,  W.  J.  Esselmont,  Vancouver. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  25,000,000  sh.  1 1,769,123  sh.  n.p.v. 

e  Dec.  31,  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Consolidated  Press  Holdings  Ltd.  of 
Sydney,  Australia  indirectly  holds  40.78%;  and  Rosemary  and 
John  Allen  indirectly  hold  27.19%  of  the  o/s  com.  shs. 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985.  $2,500,000  subord. 
conv.  debs,  with  int.  at  8%  p.a.  due  Nov.  1,  1988.  Debs,  are  conv. 
at  option  of  co.  for  50c  per  sh.  provided  the  shs.  trade  at  a  weight¬ 
ed  avg.  price  equal  to  or  greater  than  75c  per  sh.  20  trading  days 
prior  to  conversion  notice. 

Wholly-owned  Subsidiary  —  C.P.I.  Superburn  Systems  Ltd. 

Current  Financial  Position  —  For  the  6  mos.  ended  Dec.  31, 
1985,  net  loss  of  $158,787  was  incurred.  Total  assets  amounted 
to  $4,953,476,  liabilities  were  $2,628,507  and  shldrs'  equity 
stood  at  $2,324,969.  Working  capital  for  the  period  incr. 
$2,821,799  to  stand  at  $2,824,966 

'  S.102 

Superior  Acceptance  Corporation  Limited 

Head  Off.  —  22  College  St.,  Toronto,  Ont.  M5G  1K6. 
Telephone  —  (416)  964-8880.  Trans.  Agent  —  Guaranty  Trust 
Co.  of  Canada  and  Toronto.  Listed  —  SUA:  T. 

Company  —  (Ont.  1960).  Acceptance  and  finance  business 
Co.  makes  cash  loans  to  individuals  and  purchases  accounts 
receivable  from  retail  businesses  through  18  loan  offices  in 
Ontario  and  retail  credit  offices  across  Canada. 

Directors  —  Abe  Posluns,  chm.;  A.  I.  Posluns,  pres.;  Donald 
Carr,  sec.-treas.,  Eric  Exton,  Toronto. 


Key  Personnel  —  R.  E.  Schoen,  v-p. 
No.  of  Employees  —  Approx.  230. 


Capital  Stock# 

—  Author. 

Outstand. 

Par 

Cl.  A  partic. 

3,000,000  sh. 

1,240,270  sh. 

n.p.v. 

Cl.  B  partic. 

3.000,000  sh. 

Common 

100  sh. 

nil 

n.p.v. 

e  As  of  Dec.  31,  1985. 


Cl.  A  —  Participates  equally  with  the  cl.  B  and  com.  shs.  in  any 
divds.  Intra-convertible  with  cl.  B  shs. 

Cl.  B  —  Entitled  to  divds.  equally  with  cl.  A  and  com.  shs.  Intra¬ 
convertible  with  cl.  A  shs. 

Major  Shareholders  —  Directors  and  senior  officers  of  co. 
beneficially  own  57.5%  of  the  o/s  cl.  A  &  B  shs. 

Dividends  —  Cl.  B  —  Present  24c  per  sh  p  a.,  pay.  quarterly, 
estab.  with  6c  per  sh.  pd.  May  31,  1984.  Prev.  pd.  5c  per  sh. 
quarterly  from  Aug.  31,  1983  to  Feb.  29,  1984,  inclusive;  4.2c  per 
sh.  pd.  quarterly  from  May  31,  1978  to  May  31,  1983;  and  4c  per 
sh.  pd.  quarterly  from  May  31.  1973  to  Feb.  28,  1978.  Extra  divd. 
of  20C  per  sh.  pd.  May  31,  1985;  10c  per  sh.  pd.  May  31,  1984; 
and  30c  per  sh.  pd.  on  Dec.  29,  1978.  Cl.  A  —  Pd.  at  equivalent 
rate  to  cl.  B  shs.  but  on  tax-def.  basis  to  Dec.  29,  1978. 

Long-Term  Debt  —  Total  0/8  at  Dec.  31,  1985,  was 
$7,168,464  incl.  $1,331,000  due  in  1  yr.  Debt  comprised  the 
following:  Senior  Notes  —  9%%  Ser.  H  —  Due  Apr.  1,  1989,  o/s 
Dec.  31.  1985,  $908,375  (US$650,000);  9%%  Ser.  I  —  Due  May 


1.  1989,  o/s  at  Dec.  31,  1985,  $664,000;  9%%  Ser.  J  —  Due 
May  1.  1989,  o/s  at  Dec.  31,  1985,  $324,320  (US$232,000); 
11%%  Ser.  K  —  Due  Sept  15,  1989,  o/s  at  Dec.  31,  1985, 
$614,000;  9%%  Ser.  L  —  Due  Sept.  1,  1989,  o/s  at  Dec.  31, 
1985,  $929,338  (US$665,000);  10%%  Ser.  M  —  Due  Apr.  15. 
1994,  o/s  at  Dec  31,  1985,  $3,144,375  (US$2,250,000).  Senior 
Subord.  Notes,  9%%  Ser  A  —  Due  Apr.  1.  1989,  o/s  at  Dec.  31, 
1985,  $454,188  (US$325,000);  10%  Ser.  B  —  Due  May  1.  1989, 
o/s  at  Dec.  31,  1985.  $129,968  (US$93,000). 

Other  Debt  —  Also  o/s  at  Dec.  31,  1985,  $25,573,922  in  bank 
debt  secured  by  assets  of  the  co. 

Wholly  Owned  Subsidiaries  —  Superior  Credit  Corp.  Ltd.; 
Superior  Investment  Co.  Ltd. 

Auditor  —  Orenstein  &  Partners,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

16,024 

12.900 

Deprec.  &  amort ,  etc . 

86 

87 

Interest  charges 

3,803 

3,178 

Income  tax  provision  . 

2,044 

1,559 

Net  income,  operations 

2,023 

1,434 

Extraordinary  items 

500 

Net  income 

2,023 

1,934 

Earnings  per  cl.  A  &  B  sh:  . 

On  net  income,  oper . 

$1  63 

$1  16 

On  net  income . 

$1.63 

$1.56 

- 

- $000  - 

Receivables 

52,253 

46,867 

Fixed  assets,  net 

258 

254 

Total  assets 

53,857 

48,787 

Current  liabilities 

11,097 

8,948 

Long-term  debt,  net 

32,742 

31,346 

Shareholders'  equity 

9,413 

7,935 

Cash  flow 

2,935 

2,540 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year  Revenue* 

Oper.# 

sh. 

1985  $16,024,310 

$2,023,304 

$1.63 

1984  12,900,497 

1.434,406 

1.16 

1983  11,697,366 

1,250,419 

1.01 

1982  .  12,747,369 

563,282 

0.45 

1981  .  11,278,698 

260,934 

0.21 

•  As  originally  reported  by  the 

company. 

S.103 

Superpack  Corporation  Limited 

Head  Off.  —  Suite  510,  102  Bloor  St  W„  Toronto.  Ont.  M5S 
INI  Telephone  —  (416)  923-2935.  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada,  Toronto  and  Montreal. 

Company  —  (Ont.  1961).  Through  subsids.,  packages  laundry 
prods,  to  be  used  in  vending  machines.  Co.  has  branch  offices  in 
Los  Angeles.  Calif.,  East  Orange.  N.J.,  and  Nassau.  Bahamas. 

On  Nov.  26.  1985,  through  wholly-owned  Scientific  Packaging 
Inc.,  the  co.  purch.  an  airplane  from  a  subsid.  of  Commodore 
Internationa!  Ltd.  for  $2,750,000.  Subsequently  leased  the  plane 
back  to  Commodore  for  $1,200  per  hour  of  flight  time. 

Directors  —  Irving  Gould,  chm  &  pres  ,  Nassau,  Bahamas;  H. 
C.  Vinnet,  v-p  fin  &  sec..  Union,  N.J.;  S.  R  Marks,  Cliffside  Park, 
N.J.;  V.  L.  Densem,  Leslie  L.  Cahan,  W.  A.  McCoy,  B  B.  Winberg. 
Toronto. 

Key  Personnel  —  Guido  Brina,  v-p. 

Capital  Stocks —  Author.  Outstand.  Par 

6%  Pfce.  50,000  sh  nil  $20 

Com.  #2,000,000  sh.  978,287  sh  n.p.v. 

•  At  Nov.  30,  1985. 

Major  Shareholder  —  Irving  Gould  beneficially  owns  72%  of 
o/s  com.  shs. 

Wholly-Owned  Subsidiaries  —  Scientific  Packaging  Corp. 
—  East  Orange.  N.J  and  Los  Angeles.  Calif.,  and  its  subsids 
Coin-Op  Sales  Inc.,  —  East  Orange.  N.J  and  Spencer  Graphics 
Service  Inc.,  Jersey  City,  N.J.;  Superpack  Vending  Co. 
(Nassau)  Ltd.  —  Nassau.  Bahamas;  Superpack  Vending 
(Curagao)  Ltd.  —  Nassau.  Bahamas 

Auditor  —  Wm.  Eisenberg  &  Co.,  Toronto. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30:  1985 

-  US$000 

Revenue  .  13.639 

Deprec.  &  amort.,  etc .  329 

Interest  charges  .  16 

Income  tax  provision .  556 

Net  income,  operations  549 

Extraordinary  items . 

Net  income  549 

Earnings  per  com.  share: 

On  net  income,  oper .  US$0.56 

On  net  income  .  US$0.56 

-  $000  - 

Cash  &  equivalent .  677 

Accts.  receivable  .  1,575 

Inventories  .  1 ,602 

Fixed  assets,  net  .  4,431 

Total  assets  6,597 

Current  liabilities  .  1,299 

Long-term  debt,  net  .  3.016 

Shareholders’  equity  .  3,832 

Working  capital  .  2,866 

Cashflow  .  1,170 

Fiscal  Net  Inc. 

Year  Revenue*  Oper* 

1986b  US$3,506,066  US$88,951 

1985  .  13,638,946  549,314 

1984  .  15,20,6305  806,197 

1983  .  13,588,405  876,023 

1982  .  11,579,169  720,253 

1981  .  11,866.858  579,755 


•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Feb.  28,  1986. 


1984 


15,201 

294 

78 

870 

806 

806 

US$0.82 

US$0.82 


477 
2,002 
1,520 
1,751 
5,893 
2,040 
412 
3,283 
2,102 
1,161 
Earns,  per 
com.  sh. 
US$0.09 
0.56 
0.82 
0.90 
0.74 
0.59 


S.104 

Surpass  Chemicals  Limited 


Head  Off.  —  1 100,  250  Consumers  Rd.,  Willowdale,  Ont.  M2J 
4V6  Telephone  —  (416)  492-8760  Trans.  Agent  —  Guaranty 
Trust  Co.  of  Canada.  Toronto. 

Company  —  (Ont.  1979  amalg.).  Mfrs.  and  sells  lubricant 
additives,  specialized  lubricants,  rust  preventatives  and  custom 
formulations  to  major  oil  cos.  wholesale  distributors  and 
marketers  of  petroleum  throughout  the  world.  Opers.  three  plants 
in  the  Toronto  area 

Directors  —  E.  A.  Clarke,  pres.;  R.  A.  Cranston,  sec.;  R.  R 
Cranston,  W.  J.  V.  Sheridan,  Toronto,  Ont.;  W.  J  Ashe,  Glen  Rock, 
N.J. 


Key  Personnel  —  Kenneth  Eastman,  v-p,  mfg.  &  treas.;  William 
Blokhuis,  v-p,  tech. 


Capital  Stock  —  Author. 


Out  stand, 
nil 

65,115  sh. 
240,004  sh. 
5,000,000  sh. 


Cl.  A  Spec.  1,459,790  sh. 

Cl.  BConv.  1,500,000  sh. 

Cl.  C  Spec.  1,500,000  sh. 

Common  10,000,000  sh. 

Cl.  B  Conv.  Exch.  Special  —  Exchangeable  for  com.  shs.  of 
Witco  Chemical  Corp  shs  on  1.5-for-1  basis,  or  conv.  into  cl.  C 
shs.  of  Witco  on  a  sh  ,-for-sh  basis  until  June  29,  1989.  Entitled  to 
divds.  equal  to  the  Cdn.  dollar  equiv.  of  1 .5  times  the  divds.  pd.  on 
common  shs  of  Witco. 

Cl.  C  Special  —  Co.  may  redeem  all  or  part  of  such  shs.  o/s  at 
any  time  at  $1  per  sh. 

Major  Shareholder  —  Witco  Chemical  Corp  holds  100%  of 
o/s  com. shs. 

Dividends  —  Com.  —  Shs.  privately  held.  Cl.  B  —  No  set 
rate  Pd.  73c  on  Oct.  9,  1984;  72c  pd  July  5,  1984;  62c  pd.  Jan.  5 
and  Apr  4  in  1984;  61C  per  sh.  pd  July  7  and  Oct.  6,  1983;  55c 
pd  Apr  6,  1983;  56c  pd  Jan.  5,  1983;  55c  pd.  Oct.  6.  1982;  57c 
pd.  July  7,  1982;  55c  per  sh.  Apr.  6,  1982;  53c  per  sh.  Jan.  6, 
1982;  54c  per  sh.  Oct.  6.  1981;  and  48c  per  sh.  pd.  July  7,  Apr.  7 
and  Jan.  7,  1981;  46c  per  sh.  pd  Oct.  7  and  July  8,  40c  pd.  Apr.  8 
and41cpd  Jan  8,  1980.  and  Oct. 9.  1979,  (first  follow,  reclass  ). 
Com.(old)  —  Pd.  17c  Sept  14,  1979,  and  15c  per  sh.  Apr  12. 
1979;  10c  per  sh  pd  Nov  15,  1978;  7c  per  sh  May  15,  1978;  5c 
per  sh  May  16  and  Nov  15.  1977;  5c  pd  May  10,  1976;  7c  on 
July  11,  1975  (initial). 

Audiitor  —Ernst  &  Whinney.  Mississauga,  Ont. 

Current  Financial  Position  —  No  current  financial  information 
available 


S.105 

Surrey  Credit  Union 

Head  Off.  —  15117  101st  St.,  Surrey,  B.C.  V3R  8P7. 
Telephone  —  (604)  581-2661. 

Company  —  (B.C.  1946).  Operates  as  a  credit  union  offering 
such  services  as  savings  and  chequing  accts.,  loans,  financial 
counselling  and  various  misc.  services  to  its  over  69,000 
members. 

Directors  —  W.  M.  Vogel,  chm.  Surrey;  Donna  J.  Tindle,  vice- 
chm.  Fort  Langley;  T.C.  Horodyski,  vice-chm.,  Surrey;  Mary  S. 
Chorm,  Langley;  K.  J.  E.  Jones,  White  Rock;  P.  H.  Taylor,  Delta; 
Kelly  Hyslop,  Peter  Jmaeff,  Tom  White,  all  Surrey,  all  B.C. 

Key  Personnel  —  W.  D.  Carpenter,  pres.  &  CEO;  K.  W. 
McBain,  v-p,  branch  opers.;  C.  G.  MacKinnon,  v-p,  fin.;  K.  G.  Hahn, 
v-p  human  resources;  R.  A.  Perfonic,  v-p,  admin.  &  corp.  planning; 
B.  T.  Digby,  v-p,  mktg. 

No.  of  Employees  —  250  in  April  1986 
Auditors  —  Pannell  Kerr  Forster,  New  Westminster,  B.C. 
Current  Financial  Position  —  For  the  yr.  ended  Dec.  31,1 985, 
co.  had  total  assets  of  $477,012,811  including  $52,626,427  in 
cash  resources  and  $390,951,498  in  loans.  Liabilities  included 
$458,508,753  in  deposits  and  share  savings.  Net  loss  for  the  year 
was  $4,662,997  on  total  income  of  $54,064,931. 


S.106 

Swiss  Bank  Corporation  (Canada) 

Head  Off.  —  780,  207  Queen's  Quay  W„  Box  103,  Toronto, 
Ont.  M5J  1A7.  Telephone  —  (416)  865-0190. 

Bank  —  Schedule  B  bank  formed  by  way  of  conversion  and 
amalg.  of  SBC  Financial  Ltd.  and  Swiss  Corporation  for  Canadian 
Investments  Ltd.  on  July  30,  1981.  Has  branches  in  Toronto, 
Montreal,  Calgary  and  Vancouver. 

Directors  —  F.  J.  Liitolf,  chm.,  Basel,  Switzerland;  L.  S. 
Wiedmer,  pres.;  R.  E.  Fasken  Sr.,  Toronto;  S.  A.  Jarislowsky, 
Bruce  Verchere,  Montreal;  D.  L.  Helliwell,  Vancouver;  E.  von 
Wangenheim,  Zurich,  Switzerland. 

Key  Personnel  —  W.  H.  Frey,  v-p,  mgmt.  services  &  sec.;  E. 
Favre,  v-p  &  chief  acct.;  H.  S.  Gasser,  v-p,  trading  &  treasury;  A. 
Gloor,  v-p  &  auditor;  I.  W.  Malone,  v-p,  credit;  U.  Stunder,  v-p  & 
branch  mgr.;  M.  Reich-Rohrwig,  H.  Bolz,  asst,  v-p's  &  branch 
mgrs. 

No.  of  Employees  —  125  in  Feb.  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31  : 

1985 

1984 

- $000  - 

Interest  &  other  inc . 

66,205 

62,130 

Interest  charges 

54,455 

53,536 

Provision  loan  losses 

(23) 

12 

Salaries  &  benefits 

5,738 

5,668 

Income  taxes  . 

3,784 

1,365 

Net  income,  operations 

5,103 

2,407 

Extraordinary  items  . 

Not  income 

5,103 

2,407 

Earnings  per  com.  share: 

On  net  income,  oper 

$24.30 

$11.71 

On  net  income  . 

$24.30 

$11.71 

-  $000  - 

Cash  resources 

198,139 

271,057 

Securities  . 

22,990 

15,650 

Loans  . 

519,931 

357,931 

Total  assets 

754,334 

669,500 

Deposits 

700,910 

623,296 

Debentures  . 

Approp  for  contingencies 

7.686 

5,120 

Shareholders'  equity 

30,114 

26,511 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper* 

sh. 

19860  $19,324,000 

$1,605,000 

n.a. 

1985  74,686,000 

5.103.000 

24.30 

1984  8.594.000 

2,407,000 

11.71 

1983  7,485,654 

1,054,835 

5.27 

1982  6,526.270 

560,720 

3.34 

*  As  originally  reported  by  the  company. 
□  3  mos.  ended  Jan.  31,  1986. 
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Capital  Stock  —  Author.  Outstand.  Par 

Common  300,000  sh.  210,000  sh.  $100 

Major  Shareholder  —  Wholly-owned  by  Swiss  Bank 
Corporation,  Basle,  Switzerland. 

Auditors  —  Coopers  &  Lybrand,  Montreal. 

S.107 

Sydney  Development  Corporation 

Head  Oft.  —  600,  1385  W.  8th  Ave.,  Vancouver,  B.C.  V6H  3V9. 
Telephone  —  (604)  734-8822.  Trans.  Agent  —  Com.:  Guardian 
Estates  &  Agencies  Ltd.,  Vancouver  and  National  Trust  Co., 
Toronto;  Pfce.:  National  Trust  Co.,  Toronto  and  Vancouver. 
Listed  —  V,  T. 

Company  —  (B.C.  1966).  Directly  and  through  subsids., 
develops  and  publishes  computer  software  packages  for 
business,  professional,  institutional  and  educational  applications 
on  microcomputures,  minicomputers  and  mainframe  computers; 
develops  and  publishes  video  games;  and  provides  software 
R  &  D  consulting  services.  Offices  are  in  Vancouver,  Ottawa,  Los 
Angeles,  and  in  London,  Birmingham  and  Nottingham,  Eng. 

In  1984,  the  following  subsids.:  Easy  Data  Systems  Ltd.; 
Artech  Integrated  Accessories  Ltd.;  and  Sydney  Accelerated 
Learning  Systems,  Inc.  were  dissolved. 

Directors  —  W.  F.  Steel,  chm.  &  CEO,  Vancouver;  Ren6  Aube, 
pres.;  J.  C.  Gagnon;  Roger  Turpin,  all  Montreal;  A.  F.  Zullo,  sec., 
Vancouver; 

Key  Personnel  —  T.  A.  Haksi,  v-p  develop.;  P.  W.  Roberts,  v-p 
&  CFO. 

Capital  Stock  —  Author.  Outstand.e  Par 

9%  Conv.  Pfce.  1,000,000  sh.  247,234  sh.  $10 

Com.  ■100,000,000  sh.  10,420,436  sh.  n.p.v. 

e  At  Apr.  30,  1986. 

■  Incl.  368,214  shs.  reserved  lor  iss.  under  stk.  purch.  plans. 

9%  Conv.  Pfce.  —  Entitled  to  fixed  cum.  pref.  divd.  of  90%  per 
sh.  p.a.  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1  (to  accrue  from 
date  of  iss  ).  In  liquid.,  etc.  entitled  to  $10  per  sh.  Non-redeem. 
Conv.  into  com.  shs.  at  30.3c  per  sh.,  being  33  com.  shs.  for  each 
pfce.  sh.  conv.  to  Dec.  31,  1986;  thereafter  to  Dec.  31,  1988  at 
40c  per  sh.,  being  25  com.  shs.  for  each  pfce.  sh.  conv.  Non¬ 
voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Com.  —  One  vote  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31  : 

1985 

1984 

$000 - 

Revenue 

9,075 

13,178 

Deprec.  &  amort.,  etc. 

1,676 

1,802 

Interest  charges 

709 

290 

Income  tax  provision  . 

5,126 

(20) 

Net  Income,  operations 

(16,111) 

(16,690) 

Extraordinary  items  . 

5,104 

Net  Income 

(11,007) 

(16,690) 

Earnings  per  com.  share: 

On  net  income,  oper. 

$(1.67) 

$(1.91) 

On  net  income  . 

$(1.14) 

$(1.91) 

$000 - 

Cash  &  equivalent 

52 

2,736 

Accounts  receivable 

2,790 

4.627 

Inventories 

266 

178 

Fixed  assets,  net 

3,272 

4,100 

Total  assets 

8,638 

16,688 

Current  liabilities 

14,036 

15,296 

Long-term  debt,  net 

4,333 

184 

Shareholders'  equity  . 

(11.149) 

(339) 

Working  capital 

(10,889) 

(6,931) 

Cash  flow 

(11,991) 

(7,325) 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com.  sh. 

1986*  $9,841,296 

$(1,891,262) 

$(0.21) 

1985  9.074,859 

(16,110,942) 

(1.67) 

1984  14,208,033 

d  16,690,492 

dl.91 

1983  11,569.147 

1,288,014 

0.22 

1982  4,852.707 

105,725 

0.02 

1981  .  642,483 

d122,527 

d0.05 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Dec.  31. 


Major  Shareholder  —  The  Alexis  Nihon  (Quebec)  Inc.  holds 
approx  50%  int. 

Capital  Stock  Changes  —  In  Nov.,  1983,  824,500  com.  shs. 
iss.  in  exch.  for  62%  of  SATLP  81  units.  In  Feb.,  1985,  1,000,000 
9%  conv.  fpce.  shs  were  author.  &  iss.  rights  to  purch.  approx. 
500,000  9%  conv.  pfce.  shs. 

Dividends  —  Pref. —  Being  pd.  a  rate  of  90c  per  sh  p.a.  Initial 
pay.  of  22.5c  per  sh.  pd  Jan.  27,  1986  Com.  —  None  pd.  to  date. 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985,  $4,333,327,  and 
comprised  $4,000,000  in  bank  indebtedness;  $183,500  in 
refundable  grants  received  by  subsid.  for  devel.  of  software 
packages,  repay,  from  future  rev.;  and  $  149,827  in  l-t  portion  of 
conditional  sales  contracts. 

Subsidiaries  —  Wholly  owned  except  as  noted  — 
Foundation  Research  Inc.,  Vancouver;  S.P.  Support  Ltd., 
Birmingham.  England;  Strategic  Software  Development  Corp., 
Vancouver;  Sydney  Learning  Stores  (Canada)  Ltd.,  Vancouver, 
B.C.;  Sydney  Learning  Stores,  Inc.  (83.3%  int.),  Los  Angeles. 
Ca.;  Sydney  Development  Co.  (U.K.)  Ltd.,  London,  Eng.; 
Sydney  Ltd.,  London.  Eng  ;  Sydney  Development  international 
Ltd.,  Bridgetown.  Barbados;  Sydney  (U.S.)  Ltd.,  Dover,  Dela.; 
Medicomm  Corp..  Dallas.  Tex.;  Sydney  Dataproducts,  Inc.,  Los 
Angeles,  Ca.;  Sydney  Research  Corp.,  Vancouver. 

Other  Interests  —  Sydney  Advanced  Technology  Limited 
Partnership  (62%  int.);  Sydney  Advanced  Technology  (1982) 
Limited  Partnership  (25%  jt.  venture  int.). 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  Vancouver. 


S.108 

Synaptec, 

A  Knowledge  Engineering  Corporation 

Head  Off.  —  2,  2140  W.  41st  Ave.,  Vancouver.  B.C.  V8M  1Z4. 
Trans.  Agent  —  National  Trust  Co.,  Vancouver  Listed  —  V. 

Company  —  (B.C.  1983).  Principally  engaged  in  research  on 
and  the  development  of  educational  and  training  software 
systems  for  use  on  a  wide  range  of  microcomputers.  Brand  names 
incl.  Forthtalk  and  Audition. 

Directors  —  Paul  Murphy,  pres.;  Chris  Worsley,  v-p,  research; 
David  Spittlehouse,  Vancouver. 

Key  Personnel  —  David  Morton,  sec.  &  gen.  mgr. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Revenue 

948 

236 

Deprec  &  amort.,  etc . 

19 

12 

Interest  charges 

34 

13 

Income  tax  provision . 

(3) 

Net  income,  operations 

d310 

d31 

Extraordinary  items 

Net  income 

d310 

d31 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0. 13 

$d290 

On  net  income  . 

$d0  13 

$d290 

- $000  - 

Cash  &  equivalent 

5 

1 

Accts.  receivable 

147 

139. 

Investments 

Fixed  assets,  net 

83 

63 

Total  assets 

443 

204 

Current  liabilities . 

285 

155 

Long-term  debt,  net 

39 

408 

Shareholders’  equity 

118 

d359 

Working  capital 

d128 

d  14 

Cash  flow 

d  160 

d21 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue 

Oper. 

com  sh. 

1985  $948,025 

$310,035 

$d0. 13 

1984  235,553 

d30,723 

n.a 

1983  544,830 

d  10,362 

n.a 

1982  1,794,938 

d2.840 

n.a. 

1981  1,984,435 

1,467 

n.a. 

e  As  reported  in  June  21,  1985  prospectus. 
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Capital  Stock  —  Author.  Outstand.e 

Common  tO.CXXJ.OOO  sh.  1,628,767  sh. 

•  Following  public  sale  of  300.000  shs.  in  Jan.  1986. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Paul  Murphy  holds  936.767  shs. 
Current  Financial  Position  —  Balance  sheet  as  at  Aug.  31. 
1985  showed  total  assets  of  $218,948,  incl.  $16,220  bank  and 
term  deposits  and  $10,047  computer  equipment  after  deprec. 
Curr.  liabs.  were  $63,048  and  shldrs.'  equity  totaled  $155,900. 
Subsequently  in  early  1986,  300,000  com.  shs.  sold  at  $1.18  per 
sh.  to  net  co.  $300,000. 


S.109 

Systems  West  Consultants  Ltd. 

Head  Off.  —  512.  130  Albert  St„  Ottawa,  Ont.  KIP  5G4  Tele¬ 
phone  —  (613)  236-2551.  Trans.  Agent  —  National  Trust  Co.. 
Vancouver.  Listed  —  SSW:  V. 

Company  —  (Alta.  1978;  cont.  1984).  Engaged  in  the  design, 
development  and  implementation  of  computer  information 
systems  doing  business  in  western  Canada  and  Ont.  Provides  a 


full  range  of  consulting  services  and  plans  to  develop  and  mkt. 
certain  software  products  which  operate  on  computer  hardware 
supplied  by  major  mfrs. 

Directors  —  S.  F.  Ingram,  pres.  &  sec.-treas.,  Ottawa;  L.  S. 
Bell,  Anguilla.  West  Indies. 

No.  of  Employees  —  Approx.  30. 

Capital  Stock*  —  Author.  Outstand. 

Common  unlimited  sh.  5,235,766  sh. 

•  At  June  30,  1985  but  giving  effect  to  iss.  of  750,000  shs.  in 
July  1985;  750,000  shs.  held  in  escrow. 

Options  —  O/s  as  at  July  11,  1985  on  520,000  shs.  at  $0.55 
per  sh.,  expiring  at  various  dates  to  June  21,  1987,  incl. 

Com.  —  One  vote  per  sh. 

Major  Shareholder  —  S.  F.  Ingram  beneficially  owns  12%  of 
o/s  com.  shs. 

Dividends  —  None  since  public  financing  in  July,  1985. 
Capital  Stock  Changes  —  On  July  1,  1984,  the  co.  iss. 
1,758,550  com.  shs.  that  were  repurchased  in  Nov.,  1984. 
Subsequently,  a  total  of  1,300,000  com.  shs.  were  iss.  through 
private  placement,  public  offering  and  employee  options. 

Long-Term  Debt  —  O/s  at  June  30,  1985,  $53,815  incl. 
$14,340  due  in  1  yr.  Of  the  total.  $27,400  consisted  of  int.  on 
loans,  and  $26,415  of  bank  term  loans 
Auditors  —  Bailey  Foulkes-Jones  Lundell,  Edmonton. 


T 


T.1 

TIE/teiecommunications  Canada  Limited 

Head  Off.  —  351  Steelcase  Rd.  W.,  Unit  1,  Markham,  Ont.  L3R 
4H9.  Telephone  —  (416)  475-5577.  Trane.  Agent  —  Royal 
Trust  Co.,  Toronto,  Regina,  Winnipeg,  Calgary,  Vancouver, 
Montreal.  Listed  —  TT1:  T,  M. 

Company  —  (Can.  1980).  Formed  to  act  as  the  exclusive 
Canadian  distributor  for  TIE,  one  of  the  largest  suppliers  of  key 
telephone  systems  in  the  United  States.  Products  handled  by  the 
co.  incl.  Businesscom,  Ultracom,  Meritor,  Commandkey, 
Smartset,  and  Mercury*. 

Directors  —  D.  A.  Howard,  chm.  &  CEO,  Joseph  Frieberg, 
pres.,  Toronto;  W.  A.  Merritt,  Jr.,  G.  H.  Engels,  Shelton,  Conn.; 
G.  W.  MacDonald,  Halifax;  J.  A.  Rae,  J.  R.  Vachon,  Montreal. 

Key  Personnel  —  J.  T.  Elliott,  exec,  v-p;  C.  M.  Huizinga,  v-p 
opera.;  G.  C.  Throop,  v-p,  fin.;  P.  A.  Mitchell,  v-p.  eng.;  R.  E. 
Bobbett,  v-p,  sales  &  mktg.;  P.  B.  Gaynor,  sec.;  R.  L.  Crossland, 
asst,  sec 

No.  ot  Employees  —  Approx.  600,  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

First  Pref.  unlimited 

Ser.  A  29,000  sh. 

Common  unlimited  8,201,450  sh. 

e  At  Dec.  31,  1985, 205,906  com.  shs.  reserved  for  iss.  under 
stk.  option  and  sh.  purch.  plan. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

103,083 

60,710 

Deprec.  &  amort.,  etc . 

2,789 

757 

Interest  charges 

2,190 

Income  tax  provision . 

2,879 

3,881 

Net  income,  operations 

3,971 

3,456 

Extraordinary  items 

991 

5,371 

Net  Income 

4,962 

8,827 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.46 

$0.40 

On  net  income . 

$0.58 

$1.06 

- $000  - 

Cash  &  equivalent 

770 

302 

Inventories 

28,471 

41.408 

Fixed  assets,  net  . 

7,215 

6.921 

Total  assets 

60,975 

70,859 

Current  liabilities  . 

17,506 

30,412 

Long-term  debt,  net 

4,800 

7,875 

Shareholders'  equity  . 

37,380 

32,572 

Working  capital 

28,448 

24,496 

Cash  flow 

8,049 

4,213 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $103,083,000 

$3,971,000 

$0.46 

1984  60,710,000 

3,456,000 

0.40 

e  As  originally  reported  by  the  company. 


First  Pref.  Ser.  A  —  Iss.  in  ser  Entitled  to  cum.  divds.  of  $5  75 
per  sh.  Redeem.,  retractable  and  non-voting. 

Major  Shareholders  —  In  Dec.,  1985  TIE /communications, 
Inc.  held  65%  and  D.A.H.  Investments  Limited  held  10%  of  o/s 
shs. 

Subsidiaries  —  TIE /communications  Canada  Inc.; 
Canadian  Turret  Equipment  Sales  Inc. 

Auditors  —  Thorne  Riddell,  Toronto. 

T.2 

TNT  Limited 

Head  Off.  —  TNT  Plaza,  Tower  One.  Lawson  Square.  Redfem, 
N.S.W.  2016,  Australia.  Canadian  Head  Off.  —  TNT  Canada  Inc., 
2  Robert  Speck  Parkway,  Mississauga,  Ont.  L4Z  1H8. 
Telephone  —  (416)  279-8151.  Trans.  Agents  —  Coopers  & 
Lybrand.  Listed  —  Sydney,  Melbourne.  Adelaide,  Perth, 
Brisbane,  Hobart  and  L  (Eng.). 

Company  —  (Aust.  1961).  A  holding  co.  Through  a  worldwide 
network  of  subsids.  is  engaged  in  all  forms  and  methods  of  freight 
transportation,  waste  disposal,  warehousing  and  other  allied 
functions,  such  as  customs  and  shipping  at  212  terminals 
throughout  Australia  and  New  Zealand  and  at  140  terminals 
throughout  Canada.  United  States,  Brazil.  Singapore.  Europe  and 
United  Kingdom. 

Effective  Dec.  16,  1985,  the  co's  name  was  changed  from 
Thomas  Nationwide  Transport  Limited  to  its  present  form. 
Directors  —  F.  W.  Millar,  exec,  chm.;  Sir  E.  H.  P.  Abeles. 
managing  dir.  &  CEO;  J.  R.  Cribb  Obe,  chief  gen.  man.;  P.  W. 
Allsebrook;  Sir  Arthur  George;  M.  Koffman;  J.  B.  Horrocks;  W.  O. 
S.  Martin;  Sir  Ian  Potter;  K.  G.  Smith;  C.  H.  Sporborg;  P.  B. 
Thomson;  J.  Landerer,  G.  J.  Rich. 

Key  Personnel  —  R.  T.  Patteson,  dir.  corp.  service;  D.  A. 
Mortimer,  fin.  dir.;  R.  H.  C.  Nichols,  group  corp.  sec. 

No.  of  Employees  —  Approx.  36,000  in  June.  1986. 

Capital  Stock* —  Author.  Outstand.  Par 

Cum.  Pref  100  sh  AS100 

Ord.  e  1,000,000, 000  sh.  279,786,937  sh.  A50C 

e  Of  which  31,829,473  shs  reserved  for  exercise  of  warrants 
and  notes. 

■  At  June  30.  1985. 

Capital  Stock  Changes  —  On  Nov.  27,  1984,  the  co.  iss. 
60,285,000  com.  shs.  in  a  1-for-4  rights  offering  which  gave  the 
shldr.  the  right  to  purch.  1  com.  sh.  for  every  4  com.  shs.  held  at 
Aus.  50c  per  sh.  In  Nov.  and  Dec.  1984,  14,845,450  com.  shs 
were  issued  to  exercising  option  holders.  In  1985,  100  short  term 
cum.  redeem,  pref.  shs.  were  issued. 

Dividends  —  Co.  has  pd.  divds.  at  least  since  1962  in 
Australian  dollars.  Divds.  in  recent  fiscal  yrs.  as  follows: 


1973  .  . 

.  $0.08 

1978 

$0. 1 1 

1974 

. . . .  0.09+*sIk 

1979 

.  0. 15+estk. 

1975 

0.10 

1980-81  .  .  . 

0.12 

1976 

..  0.11+estk 

1982 

. ..  0. 12+*stk 

1977 

0.1014 

1983-85 

0.12 

Note  —  From  1973  to  1979  divds  recorded  in  Cdn.  equivalent 
to  Aust.  currency, 
e  1  sh.  for  each  10  shs.  held. 
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Stk.  dlvd.  —  One  ord.  sh.  for  each  10  ord.  shs.  pd.  on  Dec.  22, 
1976,  Jan.  31.  1974,  Dec.  7,  1979,  and  Mar.  15.  1982. 

Long-Term  Liabilities  —  O/s  at  June  30,  1985, 

AS800, 1 55,000  comprised:  A$  19,800,000  in  associated  co's 
unsecured  loans:  A$143,397,000  in  secured  loans; 
A$585,728,000  in  unsecured  loans;  A$23.696,000  deferred 
provisions  and  creditors  other;  and  A$27,534,000  provision  for 
del  inc.  taxes. 

Subsidiaries  —  The  co.  has  subsids.  in  Australia  and  New 
Zealand  and  about  125  subsidiaries  in  Canada,  the  U.S.,  Hong 
Kong,  Holland,  Brazil,  the  U.K.,  Panama,  Bermuda,  Singapore  and 
Switzerland. 

Canadian  Subsidiaries  —  Alltrans  Holdings  Ltd;  Alltrans 
Canada  inc.;  TNT  Canada  Inc.;  Trans-ile  Inc.;  Montmorency 
Diesel  Inc.;  GEN  Transport  Ltd.;  Transport  Fermont  Inc.; 
Trojan  Freight  Lines  Ltd.;  1480-3308  Quebec  Inc.;  484095 
Ontario  Ltd.;  Alltrac  Holdings  Ltd.;  D.  Leclerc  Transport  Ltee.; 
TNT  Quebec  Inc.;  TNT  Skypak  Inc.;  Wesbell  Transport  Ltd.; 
590063  Ontario  Ltd.;  Dominion  Consolidated  Transport  Inc.; 
Load  and  Go  Transport,  Inc.;  Transcontract  Express  inc.; 
572843  Ontario  Limited;  Overland  Western  International,  Inc.; 
Interline  Cartage,  Inc.;  G.W.A.  Inc.;  Transport  Champlain 
Express,  Inc.;  Transport  Champlain  Express  (International), 
Inc.;  Cowansville  Express,  Inc;  and  Miralr,  Inc.. 

Associated  Companies  —  Mcllwralth  McEacharn  Ltd. 
(48.04%  owned);  Trans  Ocean  Ltd.  (32.3%  owned). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1985  1984 

- Aus.SOOO - 


Revenue  . 

2,343,951 

1,803,547 

Deprec.  &  amort.,  etc . 

57,029 

39,100 

Interest  charges 

77,493 

59.043 

Income  tax  provision  . 

24,551 

12,424 

Equity  income  . 

58,170 

37.738 

Net  income,  operations 

75,612 

30,220 

Extraordinary  items 

d15,456 

d  16,947 

Net  income 

60,156 

13,273 

Earnings  per  ord.  share: 

On  net  income,  oper. 

$0.26 

$0.15 

On  net  income 

n.a. 

n.a. 

- -  Aus.$000 - 

Cash  &  equivalent 

188,729 

102,019 

Inventories 

Investments  . 

285,638 

256,443 

Fixed  assets,  net 

607,300 

493,969 

Total  assets 

1,820,450 

1,341,603 

Current  liabilities  . 

559,946 

355,116 

Long-term  debt,  net 

800,155 

654,302 

Shareholders'  equity  . 

450,196 

316,434 

Working  capital 

95,293 

53,198 

Cash  flow 

154,511 

122,747 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

ord.  sh. 

1985  Aus.$2,343,95 1,000 

Aus.$75,612,000 

Aus$0  26 

1984  1,803,547,000 

30,220,000 

0.15 

1983  1.506,721,000 

31,137,000 

0.16 

1982  1,261,315,000 

82,620,000 

0.33 

1981  955,506,000 

53,108,000 

0.37 

1980  776,989,000 

40,156,000 

0.44 

e  As  originally  reported  by  the  company. 


T.3 

TALcorp  Limited 

Head  Oft.  —  2200,  Commercial  Union  Tower,  (P.O  Box  351) 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1K7.  Telephone  — 
(416)  863-0629  Trans.  Agent  —  The  Canada  Trust  Co., 
Toronto.  Listed  —  TAL:  T. 

Company  —  (Can.  1972  amalg.;  continuance  1976).  An 
investment  and  holding  co.  Wholly-owned  financial  subsids 
conduct  financial  and  mgmt.  services  and  a  mkt.  securities  oper 
Through  jt  -ventures  in  Canada  and  the  U.S.,  co.  partic.  in  oil  and 
gas  explor  and  devel. 

Effective  Oct.  31.  1985,  co.  sold  its  23.125%  int.  in  the  Valdez 
Creek  Project  to  Camindex  Mines  Ltd.  (which  see)  in  exch.  for 
shs  of  Camindex 


Directors  —  Robert  Smith,  chm.  &  pres.;  G.  H.  Montague,  v-p  & 
sec.;  R.  W  Brissenden,  v-p;  R  W.  Korthals,  E.  S.  Rogers.  J.  A. 
Tory,  J.  G.  Pink,  Toronto;  J.  H.  Boyle,  Smiley  Raborn,  Jr.,  Calgary; 
E.  E.  Monteith,  Dallas,  Tex. 

Key  Personnel  —  H.  J.  Spook,  v-p  &  treas.;  Patricia  F. 
Freedman,  asst,  sec.;  D.  L.  Kolesar,  gen.  mgr.,  oil  &  gas  div. 
No.  of  Employees  —  Approx.  13. 

Capital  Stock  —  Author.  Outstand. 

$3  Conv.  Pfce.  unlimited  6,765,574  sh. 

$3  Spec.  Conv.  Pfce.  unlimited  358,528  sh. 

Com.  &  non-voting 

partic.  unlimited  8,613,491  sh. 

Options  —  At  Dec.  31,  1985,  228,444  com.  shs.  were  o/s  un¬ 
der  the  employee  stk.  plan. 

$3  Conv.  Pfce.  —  Prev.  entitled  to  fixed  cum.  pref.  cash  divds. 
of  30c  per  sh.  p  a.  pay.  quarterly  on  Jan.,  Apr.,  July  and  Oct.  1. 
Ceased  payments  of  divds.  on  Mar.  12,  1986.  Redeem,  after  Dec. 
31,  1986  at  $3  per  sh.  (only  if  certain  mkt.  conditions  exist  if 
redempt.  is  prior  to  Dec.  31,  1992).  Conv.  into  com.  shs.  at  $2.25 
per  sh.  to  Dec.  31,  1987;  thereafter  at  $2.75  per  sh.  to  Dec.  31, 
1989;  thereafter  at  $3  per  sh.  to  Dec.  31,  1992;  conv.  prices  sub¬ 
ject  to  adjust,  in  certain  events.  Pfce.  shs.  called  for  redempt.  are 
conv.  to  the  close  of  business  on  the  business  day  immediately 
preceding  date  fixed  for  redempt.  Purch.  oblig.  to  acquire  at  not 
exceeding  $3  per  sh.  plus  accr.  divds.,  10%  of  shs.  o/s  on  Jan.  1, 
1993  in  each  yr„  commencing  in  1993.  Non-voting  unless  8 
quarterly  divds.  in  arrears. 

$3  Special  Conv.  Pfce.  —  Carry  same  rts.  and  features  as  $3 
conv.  ptce.  shs.  except  the  purch.  oblig  Rank  pari  passu  with  the 
$3  conv.  pfce.  shs. 

Common  —  One  vote  per  sh.  Interconv.  with  non-voting 
participating  shs.  on  sh.-tor-sh.  basis. 

Non-voting  Partic.  —  Non-voting.  Interconv.  with  com.  on  sh.- 
tor-sh.  basis. 

Major  Shareholders  —  The  Woodbridge  Co.,  Ltd.  (controlled 
by  K.  R.  Thomson)  held  29.3%  of  the  o/s  voting  com.  shs. 

Capital  Stock  Changes  —  Capital  stk.  split  3-for-1  in  July. 
1971.  Cl.  A  &  B  shs.  split  2-tor- 1  on  May  15,  1980  and  on  May  13, 
1981.  Effective  Jan.  21,  1983,  cl.  A  and  B  com.  shs.  redesignated 
as  com.  shs.;  cl.  C  shs.  redesignated  as  non-voting  partic.  shs.; 
unlimited  numbers  of  $3  conv.  pfce.  and  $3  special  conv.  pfce. 
shs.  created. 

Dividends  —  $3  Conv.  Pfce.  —  Prev.  entitled  to  $3  per  sh. 
p.a.  cum.,  pay.  quarterly.  Ceased  pay.  commencing  April  1,  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

5,594 

4,936 

Deprec.  &  amort.,  etc . 

4,695 

2,640 

Interest  charges 

934 

2,330 

Income  tax  provision 

(343) 

243 

Equity  income 

300 

1,034 

Net  income,  operations 

5,588 

d6,308 

Extraordinary  items 

d  1,754 

Net  income 

5,588 

d8,062 

Earnings  per  com.  share: 

d$0  97 

On  net  income,  oper 

$0.40 

On  net  income  . 

$0.40 

d$1. 17 

- $000  - 

Cash  &  equivalent 

2,048 

1,791 

Receivables 

2,361 

Investments 

31.289 

43,241 

Fixed  assets,  net 

Total  assets 

36,349 

46,198 

Long-term  debt,  net 

6.449 

18,305 

Shareholders'  equity 

27,899 

24,478 

Cash  flow 

2,912 

621 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper  e 

com.  sh  ■ 

1985  $5,593,637 

$5,557,987 

$0.40 

1984  5,200,732 

d6. 308, 464 

dO. 97 

1983  3.313,9815 

d3. 991, 413 

d0.66 

1982  724,208 

d7, 955,1 11 

dl  45 

1981  .  2,065,242 

d2, 105.865 

d0.38 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  in  May,  1981. 
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Initial  divd.  of  12.33c  pd.  July  1,  1983;  7.5c  pd.  rag.  quarterly  to 
Jan.  1,  1986.  Com.  —  None  pd.  at  present.  Pd.  4.5c  per  cl.  A  &  B 
sh.  on  Jan.  4.  1982,  Oct.  1,  1981,  July  2.  1981  (1st.  following  2- 
for-1  split  in  May.  1981).  Divd8.  pd.  on  cl.  A  &  B  shs.  (cl.  B  divds. 
tax-def.  to  Oct.  6,  1978)  in  recent  fiscal  years: 


1977  . 

$0.4214 

1981  . 

.  $0.09 

1978  . 

.  0.45 

eO.  135 

1979  . 

.  0.5214 

1982 

.  0.0414 

1980 

.  0.30 

eO.  15 

•  Following  2-for-1  stk.  split. 

Long-Term  Debt  —  At  Dec.  31.  1985,  l.-t.  debt  totaled 
$6,448,792  and  comprised:  $446,21 1  term  loan  with  int.  at  U.S. 
prime  plus  2%  pay.  to  1988;  $5,204,000  term  loan  with  int.  at 
prime  plus  %%  due  1994;  and  $798,581  in  cap.  lease  obligs.  ex¬ 
piring  Sept.  30,  1990. 

Investments 

Camlndex  Mines  Ltd.  —  43.3%  int.  Camindex’s  main  asset  is 
a  51%  int.  in  the  Valdez  Creek  Project,  which  is  mining  a  gold 
bearing  open  pit  gravel  deposit  in  Alaska  Prod,  in  1985  totalled 
25,200  oz.  gold  at  an  avg.  cost  of  $220  per  oz. 

Carplta  Corp  —  25%  int.  A  holding  co.  which  opers.  the  carpet 
manufacturing  business  of  Barrymore  Group  Ltd.  and  the  retail 
carpet  business  of  Factory  Carpet. 

Oil  and  Gas  —  Co.  actively  participates  in  oil  and  gas  explor. 
in  Canada  and  the  U.S.  The  majority  of  its  oil  and  gas  ventures  are . 
under  the  mgmt.  of  Camel  Oil  &  Gas  Ltd.  and  Renaissance 
Resources  Ltd.  Book  value  of  co.’s  oil  and  gas  invests,  was 
approx.  $25,261,358  at  Dec.  31,  1985. 

Auditors  —  Clarkson  &  Gordon,  Toronto. 

T.4 

Talemon  Investments  Ltd. 

Head  Off.  —  1005,  700  West  Pender  St.,  Vancouver,  B.C.  V6C 
1L8.  Telephone  —  (604)  689-0053.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd.,  Vancouver.  Listed  —  TLV:  V. 

Company  —  (B.C.  1982).  Through  wholly-owned  Inventex 
Developments  Ltd.,  engaged  in  the  mfr.  of  disposable  paint  tray 
liners  designed  to  fit  over  paint  trays,  and  a  patented  fishing  rod 
holder. 

In  Nov.  1985,  co.  sold  its  52%  int.  in  IMI  Agencies  Inc.,  a  pro¬ 
vider  of  admin,  services  for  independant  insurance  agents,  for 
consideration  of  $74,050.  Co.  also  received  pref.  term  master 
franchises  from  IMI  Agencies  Inc.  for  the  prov.  of  Sask.  and  6  cit¬ 
ies  in  Ont. 

Directors  —  Robert  Chester,  pres.;  Michel  Chester,  sec.; 
West  Vancouver;  Anne  Nikiforuk,  Josephine  Chester,  Vancouver; 
all  B.C.. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  1,867,890  sh.  n.p.v. 

e  Includes  750,000  shs.  escrowed. 

Major  Shareholders  —  Anne  Nikiforuk  holds  approx.  27%  and 
Acton  Enterprises  23%  of  o/s  com.  shs. 

T.5 

TALOS  INDUSTRIES  INC.  —  (B.C.  1980).  415,  625  Howe  St., 
Vancouver,  B.C.  V6C  2T6.  Telephone  —  (604)  682-6677.  Tsf.  Ag. 
—  Canada  Trust  Co..  Vancouver.  Inactive  since  1983. 

T.6 

Tarn  Pure  Technology  Corp. 

Head  Off.  —  809, 837  West  Hastings  St.,  Vancouver.  B.C.  V6C 
2V9.  Telephone  —  (604)  687-7828.  Trans.  Agent  —  National 
Trust  Co.,  Vancouver.  Listed  —  TPU:  V. 

Company  —  (B.C.  1983).  Holds  through  its  wholly-owned 
subsidiary,  Tam  Pure  Limited,  world  wide  right  to  produce  and 
market  a  water  purification  devise  to  be  used  in  commercial  and 
private  pools  and  spas.  Co.  also  holds  a  copper  prospect  in  Gold¬ 
en  min.  div.,  B.C. 

Effective  Mar.  29,  t985,  co.  changed  its  name  from  Palermo 
Resources  Inc. 

In  Dec.  1985,  M.  R.  Kahn  acquired  1,200,000  shs.  of  the  co. 
from  F.P.S.  (Cobham)  Ltd.,  subject  to  regulatory  approval.  Also 
in  Dec  1985,  co.  privately  placed  600,000  shs.  at  40c  per  sh.  and 
600,000  wts.,  excer.  to  Dec  1986  at  50c  per  sh. 


Directors  —  M.  R.  Kahn,  chm.;  J  Hayes,  pres.;  W.  J.  B.  Lane. 

Key  Personnel  —  J.  Wright,  v-p.;  R.  L.  Card,  sec. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  5,064,401  sh  n.p.v. 

e  At  Mar.  1986 

Common  —  One  vote  per  share. 

Wholly-owned  Subsidiaries  —  Tam  Pure  Ltd.,  Richardson 

St.,  High  Wycombe,  Buckinhamshire,  England  HP1125B;  Aqua 
Dynamics  Inc.,  500  E.  Thomas  Rd.,  Phoenix,  Ariz.,  U.S.  85012. 

T.7 

Taro  Industries  Limited 

Head  Off.  —  905.  777-8th  Ave.  S.W.,  Calgary,  Alta.  T2P  3R5 
Telephone  —  (403)  264-3043.  Trans.  Agent  —  Canada  Trust 
Company,  Toronto,  Vancouver  and  Calgary.  Listed  —  TIN:  T,  AL. 

Company  —  (Alta.  1978,  amalg.)  Through  subsids.  co.  offers 
contract  oil  and  gas  drilling  (operates  17  rigs  in  Can.  and  U.S.  with 
depth  capacity  varying  4,500  ft.  •  12,500  ft  ),  full  range  of  services 
for  oil-field  pumping  units  from  design,  manufacture,  instal.  to  after 
sales  service;  manufacture  of  custom  gears  and  pressure 
vessels;  and  repair  and  maintenance  of  drilling  rigs. 

Effective  Oct.  1,  1985,  two  subsids.  Rosetel  Fabricating 
Industries  Ltd.  and  Legrand  Industries  Ltd.  were  amalg.  with 
the  co.  Continued  opers  as  divs. 

Co.  has  a  33%  int.  in  Oakter  Holdings  Ltd. 

Directors  —  G.  D.  Ross,  pres.  &  CEO;  Walter  Labuhn,  at.  v-p; 
R.  A.  Wisener,  Noah  Cohen,  W.  J.  Warren,  E.  E.  McNally,  R.  G. 
Pengelly,  Calgary;  G.  B.  Ross,  Vancouver;  R.  G.  Burge.  Oakland, 
Calif. 


Key  Personnel  —  G.  J  Wheeler,  sec.;  Dawn  Maddalo,  asst, 
sec.;  R.  J.  Andrew,  treas. 


Capital  Stocks —  Author. 

Outstand. 

Par 

Sr.  Pref.  3,000  sh. 

3,000  sh. 

$1,000 

1st  Pref.  30,000  sh. 

$100 

Ser.  A 

2,960  sh. 

Ser.  B 

1,000  sh. 

2nd  Pref.  unlimited 

nil  sh. 

$100 

Common  12,000,000  sh. 

5,521,010  sh. 

n.p.v. 

e  Sept.  30,  1985. 

Com.  —  One  vote  per  sh. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue 

50,559 

42,517 

Deprec.  &  amort.,  etc . 

1,631 

1,619 

Interest  charges  . 

2,645 

3.571 

Income  tax  provision 

Equity  income  . 

d14 

d293 

Net  income,  operations 

1,102 

d3,262 

Extraordinary  items . 

Net  income 

1,102 

d3,262 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.16 

$d0.9 1 

On  net  income  . 

$0.16 

$d0.91 

- $000  - 

Accts.  receivable 

8,818 

7,416 

Inventories  . 

6,012 

5,723 

Investments  . 

251 

431 

Fixed  assets,  net 

17,766 

18,888 

Total  assets 

36,167 

35,415 

Current  liabilities 

14.364 

18,365 

Long-term  debt,  net 

17,312 

17,130 

Shareholders'  equity  . 

4,501 

d304 

Working  capital 

837 

d4,851 

Cash  flow 

2,857 

d  1,435 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986a  $17,230,000 

$874,000 

$0  16 

1985  50.559,000 

1,102,000 

0.16 

1984  42,517,000 

d3, 262,000 

0.91 

1983  33,532,000 

d4, 758,000 

dl.34 

1982  34,563,000 

d4, 650,000 

d  1.32 

1981  .  48,071,000 

2,496,000 

0.69 

•  As  originally  reported  by  the  company. 

■  3-mo8.  ended  Dec.  31,  1985 

SURVEY  OF  INDUSTRIALS  1986 
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Reserved  —  160,000  com.  shs.  for  exercise  of  o/s  options; 
198,000  com.  shs.  for  conversions;  and  370,000  com.  shs.  for 
exercise  of  wts. 

Warrants  —  Wts.  to  sr.  pref.  shldrs.  entitle  the  holder  to  purch. 
1  com.  sh.  per  wt.  at  $  1 .05  per  sh.  exercisable  in  cum.  amounts  ot 
74,000  shs.  beginning  Nov.  23,  1985. 

Dividends  —  Sr.  pret.  —  Entitled  to  div.  at  prime  minus  1%, 
pd.  in  cash  ot  or  com.  shs  by  co.  initial  2  yrs.  conv.  after  2  yrs.,  at 
$2  per  sh.  in  3rd  yr.  $1  thereafter. 

1st  Pref.  Ser.  A  A  B  —  Entitled  to  8%  ($8  per  sh.)  p.a.,  pay. 
s.a.  Cl.  A  and  B  shs.  are  conv.  into  com.  stk.  at  any  time  after  3 
yrs.  from  date  of  issue  on  basis  of  50  com.  shs.  for  each  pref.  sh 

Major  Shareholder  —  G.  D.  Ross  holds  28.9%  of  o/s  com.  stk 

Capital  Changes  —  During  1984,  auth.  cap.  was  incr.  with 
creation  of  3,000  sr.  pref  shs.,  an  unlimited  no.  of  2nd  pref.  shs., 
and  the  doubling  of  auth.  com.  shs.  to  12,000,000.  The  prev.  o/s 
1st  pref.  Ser.  C  shs.  were  redeem.  Jan.  22,  1985. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $18,554,000  incl. 
$1,242,000  due  within  1  yr.;  $9,250,000  inc.  deb.  loan; 
$8,226,000  U.S.  bank  loans;  $693,000  mtge.;  $346,000 
promissory  notes  and  secured  notes  pay.;  and  $39,000  cap. 
leases  and  fin.  contracts. 

Income  Deb.  Loan  —  Dated  Feb.  1984,  due  Nov.  1989.  Int.  at 
H  prime  plus  2%.  Repay,  in  quarterly  install,  of  $250,000.  Author. 
A  iss.  $10,000,000.  O/S  at  Sept.  30,  1985,  $9,250,000. 

Subsidiaries  —  Fresno-Legrand  Inc.  (100%  owned).  Village 
Green  Hotel  Group  (50%  int.). 

Divisions  —  Argus  Drilling;  Whitco  Drilling;  Taro  Drilling;  Taro 
Gear;  Legrand  Oilfield  Services;  Legrand  Industries;  Rostel 
Industries. 

Auditor  —  Touche  Ross  &  Co.,  Calgary. 


T.8 

Tate  &  Lyle  PLC 

Head  Off.  —  Sugar  Quay,  Lower  Thames  St.,  London,  England 
EC3R  6DQ.  Cdn.  Depositary  —  Royal  Trust  Co.,  Montreal. 
Company  —  (U  K.  1921).  Through  subsids.  is  engaged  in  the 
prod,  and  refining  of  sugar;  agribusiness;  bulk  liquid  storage, 
trading  of  sugar  and  other  commodities;  malting;  prod,  of  cereal 
sweetners  and  starches;  molasses  trading,  storage  and  distrib.; 
general  warehousing,  packaging  and  distrib.;  shipbuilding; 
insuring  and  reinsuring;  and  mfr.  of  flexible  packaging  and 
construction  materials.  Plants  located  in  the  U.K.,  Canada,  the 
U.S.  and  worldwide.  Brand  name:  Tate  &  Lyle. 

Directors  —  Sir  Robert  Haslam,  chm.;  N.  M.  Shaw,  group  man. 
dir.,  chm.  designate;  J.  R.  Kerr  Muir,  group  fin.  dir.;  ;  M.  J.  L.  Att- 
field.  Sir  Alex  Alexander,  Sir  Richard  Cave.  F.  Thomlinson,  H.  S. 
Tate.  Rt.  Hon.  Earl  Jellicoe,  J.  C.  W.  Mitchell,  L.  R.  Wilson,  C.  F. 
Sedcole,  J.  E.  Wright,  Mrs.  J.  P.  G.  Prior. 

Key  Personnel  —  C.  P.  McFie,  sec. 

No.  of  Employees  —  11,498  in  Mar.  1986. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Share  capital 
Pref. 

95,000,000  sh 

2,394,000  sh. 

£1 

Ord. 

68,900,214  sh. 

£1 

Capital  Stock  Changes  —  Effective  Mar  1,  1984,  each  £1 
nominal  unit  of  ordinary  stk.  in  issue  converted  into  one  ordinary 
sh..  £1  paid-up  value,  and  each  £1  nominal  unit  of  614%  pfee. 
stock  in  issue  converted  into  one  614%  pfee.  sh.,  £1  each  paid-up 
value. 

Canadian  Depositary  Receipts  —  issued  by  the  Canadian 
Depositary  in  evidence  of  Canadian  depositary  shs.  of  co. 

Dividends  —  Ord.  —  Divds.  pd.  in  recent  fiscal  yrs.(per  ord. 
sh.  in  fiscal  1984  and  per  £1  unit  in  prior  yrs.)  as  follows: 


1975 

#16.5p 

1981  . 

.  11. 5p 

1976 

.  el8.2p 

1982 

.  13. 5p 

1977 

•20.0p 

1983 

.  16.0p 

1978 

.  .  .  «15.7p 

1984 

.  19.0p 

1979-80 

lO.Sp 

1985 

.  22. Op 

e  Gross  amt.;  exclusive  of  new  imputation  tax  system  adopted 


in  U  K. 

Long-Term  Debt  —  At  Sept.  30,  1985,  co.  had  o/s 
£48,900,000  (net  of  £11,700,000  due  in  1  yr  ). 

Subsidiaries 

Wholly -owned  UK  -based  subsids.  incl  Tate  A  Lyle  Industries 
Ltd.;  Tate  A  Lyle  Holdings  Ltd.;  Richards  (Shipbuilders) 
Ltd.;Athel  Reinsurance  Co.  Ltd.;  and  Farm  Feed  Holdings  Ltd. 


Canadian  interests  incl.  Redpath  Industries  Ltd.  (50.43%  int.; 
which  see)  and  Canada  West  Indies  Molasses  Company  Ltd. 
(100%  int.). 

Co.  also  has  subsids.  in  Norway,  South  Africa,  and  assoc,  cos. 
in  Barbados,  Denmark,  Malaysia,  Belgium,  Belize,  Bermuda, 
Brazil,  Guyana,  France,  Italy,  Mauritius,  Mozambique,  Nether¬ 
lands  Nigeria,  Trinidad,  U  S  A.,  West  Germany.  Kenya,  Sudan, 
Zimbabwe  and  Portugal. 

Auditor  —  Touche,  Ross  A  Co.,  C.A.,  London. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ■: 

1985 

1984 

- £000- 

Revenue 

1,626,700 

1,675,600 

Deprec.  A  amort,  etc 

19,400 

16,400 

Interest  charges 

19,800 

17,400 

Income  tax  provision . 

29,100 

21,900 

Equity  income  . 

9,000 

8,400 

Net  income,  operations 

38,100 

35,900 

Extraordinary  items 

dll, 600 

Net  income 

26,500 

35,900 

Earnings  per  ord.  share. 

On  net  income,  oper . 

£0.553 

£0.524 

On  net  income 

£0.386 

£0.524 

- £000- 

Cash  A  equivalent . 

6,400 

14,000 

Inventories 

155,400 

168,100 

Investments  . 

113,800 

163,800 

Fixed  assets,  net  . 

225,300 

208,700 

Total  assets 

691,800 

743,500 

Current  liabilities 

267,400 

266,300 

Long-term  debt,  net  . 

48,900 

65,600 

Shareholders'  equity  . 

301,300 

328,800 

Working  capital 

145,900 

218,600 

Cash  flow 

86,800 

75,500 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

ord.  sh.D 

1985  .  £1,626,700,000 

£38,100,000 

£0.55 

1984  1,723,000,000 

37,500,000 

0.55 

1983  .  1,795,200,000 

33,600,000 

0  60 

1982  .  1,950,000,000 

26,300,000 

0.48 

1981  .  2,188,300,000 

20,400,000 

0.37 

e  As  originally  reported  by  the  company. 

■  Sept.  28  in  1985;  Sep.  29,  in  1984.  Some  accounts  revised 
from  the  1984  financial  statements  for  comparability  to  the  1985 
statements. 

□  Per  £1  unit  in  fiscal  1983  and  prior  yrs. 


T.9 

Techmire  Ltd. 

Head  Off.—  7535  M.  B.  Jodoin  St.,  Vllle  d'Anjou,  Que.HIJ  2H9. 
Telephone  —  (514)  354-61 10.  Trans.  Agent  —  Guaranty  Trust 
Company  of  Canada.  Listed  —  TCM:  M. 

Company  —  (Can.  1973;  continuance  1980).  Engaged  in  the 
design  and  mfr.  of  small  precision  die  casting  and  plastic 
injection-molding  machines;  production  of  precision  zinc  die 
castingsand  plastic  injection  moldings;  and  the  provision  of 
related  products  and  services  Principal  mkts.  are  the 
electronics,  telecommunications,  defense,  and  security  hardware 
industries.  Co.  also  has  licence  agreements  in  Japan  and  the 
United  Kingdom  and  operations  in  France  and  Ireland. 

In  Sept.  1985,  wholly  owned  subsid.,  Techmire  Precision 
Components.  Inc.,  was  opened  in  Milton,  Vt. 

Directors  —  E.  Yaffe,  chm.,  Montreal,  Que.;  R  Frenette,  pres  & 
COO,  Saint-Bruno,  Que  ;  S.  Yaffe,  v-p  A  CEO.  Westmount.  Que.; 
M  Doucet  v-p,  Saint-LAonard,  Que.;  W.  Provost,  sec.-treas.; 
Saint-Basile-le-Grand,  Que.;  K.  F.  Salomon.  Westmount,  Quebec; 
F.  D.  White,  Mount  Royal.  Que. 

No.  of  Employees  —  90  in  Mar  1986. 

Capital  Stocks  —  Author.  Outstand. 

pref  1.600  sh.  ml 

Common  unlimited  1,944,500  sh. 

eAt  July  31,1985. 


600 


THE  FINANCIAL  POST 


Pref.  —  10%  non-vtg.,  cum.,  non-partic., redeem,  at  pd.  up 
value. 

Common  —  Voting. 

Major  Shareholders  —  Yatfe  (Quebec)  Inc.  has  33%  int.; 
Clami  Technique  Ltee.  has  19.9%  int.;  and  Hirson  Technique  Ltee 
has  13.3%  int. 

Capital  Stock  Changes  —  In  Feb.  1985,  com.  shs.  were  split 
on  647.25-to-1  basis  and  the  split  was  applied  retroactively.  On 
Mar.  25.  1985  co.  completed  public  issue  of  650.000  com.  shs. 

Long-Term  Debt  —  As  at  July  31.  1985,  co,  had  o/s  $507,295 
long  term  debt  incl.  $127,084  due  in  1  yr.  comprising  $358,333; 
and  $135,400  loan  due  1990. 

Subsidiaries  —  Technicast  S.A.,  Lyon,  France  (50%  int.)  ; 
and  Technicast  Plastic  Mouldings  (Irl.)  Ltd.,  Ennis.  Ireland.  (50% 
int.);  Techmire  Precision  Components  Inc.,  Milton.  Vt.,  (100% 
owned). 

Auditors  —  Coopers  &  Lybrand,  Montreal. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31  : 

1985 

1984 

$000 - 

Revenue 

5,733 

6,041 

Deprec.  &  amort.,  etc . 

202 

216 

Interest  charges 

183 

195 

Income  tax  provision  . 

159 

143 

Equity  income 

(18) 

Net  income,  operations 

295 

460 

Extraordinary  items  . 

Net  income 

295 

460 

Earnings  per  com.  share: 

On  net  income,  oper.  . 

$0.19 

$0.34 

On  net  income 

$0.19 

$0.34 

$000 - 

Cash  &  equivalent 

787 

Inventories 

1,535 

1,172 

Investments 

122 

117 

Fixed  assets,  net 

1,322 

963 

Total  assets 

5,441 

3,498 

Current  liabilities  . 

1,009 

1,479 

Long-term  debt,  net 

380 

926 

Shareholders'  equity  . 

3,893 

971 

Working  capital 

2,627 

759 

Cash  flow 

547 

770 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh. 

19850  $1,397,000 

$d  104,000 

$d0.03 

1984  5,732,736 

294,810 

0.19 

1983  4.308.259 

155,295 

0.11 

1982  .  3,614,230 

36,375 

0.02 

1981  .  2,485,110 

d49,282 

dO. 05 

e  As  originally  reported  by  the 

company. 

□  3  mos.  ended  Oct.  31.  1985. 

T.10 

TecSyn  International  Inc. 

Head  Off.  —  23  Smith  St.  (P.O.  Box  730),  St.  Catharines,  Ont. 
LR2  6Y6.  Telephone  —  (416)  684-4773.  Trans.  Agent  — 
Canada  Trust  Co.,  Toronto.  Listed  —  TSN:  T  (pfce.  only). 

Company  —  (Ont.  1962).  Co.  with  subsids.  oper.  in  three 
principal  industrial  segments:  steel  contracting;  steel  service 
centres;  and  synthetic  products.  Steel  contracting  incl.  the 
fabrication  and  erection  of  structural  steel  and  the  mfg.  of  steel 
grinding  balls.  Steel  service  centres  incl.  the  supply  and 
distribution  of  a  variety  of  steel  prods.  Synthetic  products  incl.  the 
mfg.  of  baler  twine,  rope  and  polypropylene  fiber,  and  the  mfg. 
and  installation  of  sport  surfaces. 

Effective  Aug.  31,  1985.  TecSyn  Canada  Ltd.  was  created  by 
the  combination  of  the  following  subsids.:  Kenarin  Agencies 
Ltd.;  Niagara  Structural  Steel  (St.  Catharines)  Ltd.;  Norforge 
Inc.;  Norsteel  Ltd.;  Northern  Steel  Co.  Ltd.;  Omnisport 
International  Inc.;  and  415572  Ont.  Inc.  T/A  Kenton  Steel 
Omnisport  International  (U.S)  Inc.  and  Laykold  Corp.  were 
combined  to  form  Sportec  International  Inc. 

In  Mar.  1986.  the  co.  acquired  G.  W.  B.  Rope  and  Twine  Inc.  of 
Orillia. 

Directors  —  H.  P.  Tomarin,  chm.;  S.  A.  Tomarin,  v-chm.  &  CEO; 
A.  L.  Wieler,  pres.  &  COO;  S.  O.  Nicholls,  v-p.  fin.;  P.  J.  Kent,  v-p., 


sec.  &  gen.  counsel;  F.  P.  Hurwitz,  D.  Burnett;  S.  Goldhart;  M.  J. 
Howe;  A.  Katzman. 


Key  Personnel  —  D.  Fraser,  cont. 

No.  of  Employees  —  591  at  Apr.  1986. 


Capital  Stocke- 

—  Author. 

Outstand. 

Par 

6)4%  Pfce. 

11,959  sh. 

11,959  sh. 

n.p.v. 

2nd  Pfce. 

unlimited 

nil.  sh. 

n.p.v. 

Common 

unlimited  sh. 

583,376  sh. 

n.p.v. 

e  At  Aug.  31.  1985. 


8)4%  1st  Pfce..  Ser.  A  —  Entitled  to  $1.95  per  sh.  p.a.  cum.  Re¬ 
deem.  at  $31.50  per  sh. 

2nd.  Pfce.  —  Iss.  in  series. 

Common  —  Voting  stk. 

Capital  Stock  Changes  —  In  May  1985,  co.  cancelled  all  1st 
pfce.  shs.  not  prev  iss.;  incr.  author,  no.  of  com.  shs.  to  unlimited 
from  1.000,000;  and  approved  the  creation  of  an  unlimited  no.  of 
2nd  pfce.  shs..  iss.  in  series. 

Dividends  —  6)4%  Pfce.,  Ser.  A  —  Entitled  to  $1.95  per  sh. 
p.a.  cum.  from  Nov.  5.  1962.  Pd.  regularly  from  initial  to  June  30. 
1972,  and  from  Mar.  31,  1974,  to  present.  Arrears  of  $1.46)4  a  sh 
pd.  In  1974,  97)4c  a  sh.  pd.  on  Mar.  31,  1975  and  48>4c  plus  reg. 
quarterly  divd.  of  49c,  both  pd  June  30.  1975,  following  which  ar¬ 
rears  pd.  in  full.  Common  —  No  set  rate  Divds.  pd.  in  recent  fis¬ 
cal  yrs.  as  follows: 


1976  . 

.  $0.20 

1980  . 

.  nil 

1977 

.  0.10 

1981  . 

$0.20 

1978  . 

.  0.20 

1982-84 

.  0.15 

1979 

0.10 

1985  . 

.  nil 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985.  l-t  debt,  totaled 
$24,717,000.  incl.  $2,395,000  due  in  1  yr.;  comprised  $9,750,000 
bank  loans;  $2,283,000  non-int.  bearing  notes;  $58,000  capital 
lease  obligations;  and  $  1 2,626,000  U.S.  dollar  denominated  debt 

Wholly-Owned  Subsidiaries  —  Omnisport  Australia  Interna¬ 
tional  Pty.  Ltd.;  Omnisport  International  Corp.;  Omnisport 
International  (B.V.)  Ltd.;  Omnisport  International  (U.K.)  Ltd.; 
Omnlsport  Surfaces  (N.A.)  N.V.;  TecSyn  Canada  Ltd.;  TecSyn 
Inc. 

Other  Interests  —  Polyloom  Corp.  of  America  (50.1%  int.); 
Sportec  International  Inc.  (87.5%  int.). 

Auditor  —  Touche  Ross  &  Co.,  St.  Catharines. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000- 

Sales 

104,432 

79.165 

Deprec.  &  amort ,  etc. 

1,876 

1,297 

Interest  charges  . 

4,821 

3,572 

Income  tax  provision . 

319 

1,002 

Subsidiary  income . 

299 

826 

Net  income,  operations 

487 

811 

Extraordinary  items  . 

126 

d79 

Net  income 

613 

732 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.81 

$1.51 

On  net  income 

$1.03 

$1.36 

- $000  - 

Cash  &  equivalent . 

1,799 

354 

Accts.  receivable 

21,482 

22,539 

Inventories 

20,972 

22,556 

Investments 

566 

288 

Fixed  assets,  net 

14,397 

14,105 

Total  assets 

64,974 

63,838 

Current  liabilities  . 

29,925 

32,776 

Long-term  debt,  net 

22,322 

18,906 

Shareholders'  equity  . 

10,093 

9,509 

Working  capital 

17,953 

14,827 

Cash  flow 

2,271 

2,948 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1986a  $20,204,650 

d$83.9295 

d$0  15 

1985  104,431,643 

486.701 

0.81 

1984  79,165,379 

811,118 

1.51 

1983  65.286,735 

846,171 

1.86 

1982  55,772,744 

d  182,838 

dO  43 

1981  .  67,134,160 

808,446 

1.61 

1980  61,536,778 

836,744 

1.67 

e  As  originally  reported  by  the  company 
■  3  mos.  ended  Nov.  30,  1985 
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T.11 

Tee-Comm  Electronics  Inc. 

H«ad  Off.  —  8116  Montview  Rd.,  Ville  Mont-Royal.  Que.  H4P 
2L7.  Telephone  —  (514)  342-3550  Transfer  Agent  — 
Montreal  Trust  Company,  Montreal,  Toronto.  Listed  —  TEN:  M 

Company  —  (Can.  1983).  Engaged  in  the  design,  devel., 
manuf  and  marketing  of  satellite  signal  receiving  systems 
primarily  for  home  use.  Shs  were  initially  listed  on  the  Montreal 
Stock  Exchange  on  March  24,  1986 

Directors  —  O.  Steiner,  chm..  pres.,  CEO,  Montreal;  N. 
Athanasiou,  v-p,  oper.,  Ormeaux;  Bernice  Steiner,  Montreal,  M 
Rochefort,  Ville  Mont-Royal,  all  Qua.;  L.  E.  Woods,  Winona,  Ont. 

Key  Personnel  —  Darlene  LeMoine,  sec.-treas. 

No.  of  Employees  —  29  at  Jan.  15,  1986. 

Capital  Stocke —  Author.  Outstand. 

Pfce.  unlimited  sh.  nil 

Common  unlimited  5,533,000  sh. 

e  At  Dec.  31.  1985  after  giving  effect  to  the  issue  of  1,600,000 
shs.  in  March  1986;  2,145,000  shs.  escrowed. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Bernice  Steiner  and  Nikolaos 
Athanasiou  hold  1,800,000  shs.  and  600,000  shs.  respectively. 

Capital  Stock  Changes  —  In  March  1986,  co.  issued 
1 ,600,000  shs.  to  the  public  at  $  1 .60  per  sh  to  gross  $2,560,000. 

Dividends  —  Com.  —  None  pd.  to  date. 

Auditor  —  Wolkove,  Silverman.  Golfman.  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

□1985 

□  1984 

- $000  - 

Revenue  . 

3,730 

96 

Deprec.  &  amort.,  etc . 

91 

3 

Interest  charges 

47 

Income  tax  provision 

26 

3 

Net  Income,  operations 

179 

18 

Extraordinary  items 

27 

Net  income 

205 

18 

Earnings  per  share: 

On  net  income,  oper . 

$0.07 

$0.01 

On  net  income 

$0.08 

$0.01 

- $000- 

Cash  &  equivalent 

1,033 

199 

Investments  . 

702 

374 

Fixed  assets,  net  . 

178 

104 

Total  assets 

2,426 

1,094 

Current  liabilities  . 

1,358 

874 

Long-term  debt,  net  . 

Shareholders'  equity  . 

1,066 

218 

Working  capital 

501 

d720 

Cash  flow 

268 

24 

□  Nov.  30.  1985,  and  April  30.  1984. 

T.12 

T6l6-M6tropole  Inc. 

Head  Off.  —  1405,  Alexandre  DeSeve  St.,  Montreal,  Que.  H2L 
2V5.  Telephone  —  (514)  528-9251.  Trans.  Agents  —  General 
Trust  of  Canada,  Montreal  (cl.  A  &  B  com.);  Montreal  Trust 
Co..  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver  (cl.  B  com. 
only)  Listed  —  TM;  M.  T  (cl.  B  only). 

Company  —  (Que  1960).  Owns  and  operates  CFTM-TV  in 
Montreal  and  CJPM-TV  Inc.,  In  Chicoutimi,  Que.,  both  French 
language  stations,  and  has  a  33.5%  int.  in  Pathonic 
Communications  Inc.,  which  operates  CHLT-TV  in  Sherbrooke 
and  CHEM-TV  in  Trois-Rivieres.  Through  subsids.,  engaged  in  the 
production  of  French  language  programs,  feature  films, 
commercials  and  promotional  messages  and  acts  as  sales 
representative  for  national  accounts  on  behalf  of  the  co.  and  oth¬ 
er  TV  stations  and  clients.  Also  participates  to  a  small  degree  in 
the  exploration,  drilling  and  development  of  petroleum  resoures  in 
Canada. 

In  Jan.  1986,  co.  terminated  its  jt.  venture  petroleum  exploration 
and  devel  agreement  with  Westbume  Petroleum  &  Minerals  Ltd. 

Directors  —  R.  Giguere,  chm.  &  CEO,  St.  Hilaire  en  Haut.  Que.; 
C.  W  BAIanger.  pres.  &  gen.  mgr.;  R.  Trudeau,  1st  v-p  &  treas..  R 
L'Herbier,  v-p  &  advisor  to  mgmt  .M.  D.  Godbout,  H.  Belzile.  M. 
Bourgie,  R.  Lemay,  P.  Ren*,  all  Montreal;  P.  Murdock,  Sillery, 
Que. 


Key  Personnel  —  Y.  Tremblay,  v-p,  human  resources;  G. 
Vinet,  v-p,  legal  &  gov’t,  affairs;  V.  Gabriele,  v-p,  programming  & 
prod.;  J.  R.  Genin,  v-p,  sales;  G.  Deschenes,  v-p,  news  &  pub.  af¬ 
fairs,  G.  Lauzon,  v-p,  oper.  affairs;  G.  Loslier,  pres.  &  gen.  mgr., 
Paul  L'Anglais  Inc.;  R.  Brasseur,  gen.  mgr.,  JPL  Productions  Inc.; 
Andr*  Fleury.  pres.,  Sonolab  Inc.  and  T6I6  M*tropole  International 
Inc.;  R.  Hudson,  pres.  &  gen  mgr.,  CJPM-TV  Inc. 


No.  of  Employees  —  Approx. 

721  in  Dec.  31,  1985. 

Capital  Stock  —  Author. 

Outstand. 

Par 

Pref.  unlimited 

$10 

Ser.  A 

nil 

Ser.  B 

357,000  sh. 

Cl.  A  com.  unlimited 

1,440,000  sh. 

n.p.v. 

Cl.  B  com.  unlimited 

6,364,400  sh. 

n.p.v. 

Pref.  Ser  B  —  Entitled  to  60c  p.a.  Redeem,  at  par  in  1994. 

Cl.  A  &  B  Com.  —  Partic.  equally  in  divds.  Cl.  A  shs.  have  one 
vote  per  sh.  and  the  cl.  B  are  non-voting. 

Capital  Changes  —  Com.  shs.  split  on  a  2-for-1  basis  Sept.. 
1980. 

Major  Shareholder  —  The  estate  of  J.  A.  DeSeve  holds 
approx.  99.6%  of  the  cl.  A  com.  (voting)  shs. 

Note  —  The  agreement  signed  Sept.  13,  1985  by  Succession 
J.  A.  DeSeve,  Fondation  J.A.  DeSeve,  and  Ctne-Monde  to  sell 
99.6%  of  the  issued  cl.  A  coin.  shs.  and  27.4%  of  the  issued  cl.  B 
com.  shs.  to  Power  Corporation  of  Canada  was  terminated  as  a 
result  of  CRTC's  refusal  in  April  1986  to  approve  the  transaction. 

Dividends  —  6%  Pref.,  Ser.  A  —  60c  p.a.  cum  Privately  held. 
Cl.  A  Com.  —  Participates  equally  with  cl.  B  com.  Privately  held. 
Cl.  B  Com.  —  Present  rate  is  80c  per  sh.  p.a.  pd.  quarterly  estab. 
with  20c  pd.  Jan.  19,1984.  Prev.  18c  pd  July  15  and  Oct.  14, 
1983.  17c  pd.  Jan.  15  and  Apr.  IS,  1983.  15c  pd.  Oct.  15,  1981 
and  12%C  pd.  quarterly  from  Oct.  15,  1980  to  July  15,  1981.  Prior 
to  split,  22c  pd.  July  15.  Apr.  15,  Jan.  15,  1980;  20c  July  15  and 
Oct.  15,  1979.  Pd.  15e  per  sh.  on  Jan.  15,  and  Apr.  15,  1979:  20c 
per  sh.  pd.  Oct.  27,  1978;  12c  per  sh.  pd.  Apr.  28,  1978  and  Oct. 
28,  1977;  20c  per  sh.  p.a.  pd.  s.a.  from  oct.  29,  1976  to  Apr.  29, 
1977,  incl. 

Long-Term  Debt  —  The  co.  had  o/s  at  Aug.  31,  1985, 
$7,741,000  incl.  $840,000  due  in  one  yr.  Debt  comprised 
$7,741,000  debs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue 

108,402 

98,853 

Deprec.  &  amort.,  etc . 

4,428 

3,531 

Interest  charges 

676 

745 

Income  tax  provision 

9,090 

8,700 

Equity  income  . 

612 

243 

Net  income,  operations 

15,444 

14,702 

Extraordinary  Hems 

Net  income 

15,444 

14,702 

Earnings  per  cl.  A  &  B 

com.  share: 

On  net  income,  oper . 

$1  96 

$1.89 

On  net  income  . 

$1  96 

$1.89 

- $000  - 

Cash  &  equivalent . 

38,251 

39,706 

Inventories  . 

Investments 

2,018 

1,405 

Fixed  assets,  net 

60,347 

51,528 

Total  assets 

136,986 

124,802 

Current  liabilities  . 

17,458 

16,362 

Long-term  debt,  net 

6,901 

7,745 

Shareholders'  equity 

103,926 

93,704 

Working  capital 

56,093 

54,358 

Cash  flow 

21,126 

18,929 

Earns,  per 

Fiscal 

Net  Inc. 

cl.  A  &  B 

Year  Revenues 

Oper.e 

com.  sh  * 

1985  $108,401,709 

$15,443,968 

$1.96 

1984  98,807,736 

14,702,000 

1.89 

1983  .  90.041,536 

16.124,385 

2.10 

1982  .  85.771,225 

14,301,295 

1.90 

1981  .  81,049,910 

13,776,550 

1.82 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  2-for-1  split  Sept.  5,  1980. 
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8)4%  Exch.  Debs.,  Ser.  A  —  Dated  Mar.  15,  1974;  due  Mar. 

14,  1994.  Author.  &  iss.  $12,000,000;  o/s  Aug.  31,  1984, 
$10,265,000.  Int.  Mar.  and  Sept.  15.  Previously  exchangeable 
into  cl.  B  com.  shs.  at  $10  per  sh.  up  to  and  incl.  Mar.  15,  1980. 

Redeem,  after  Mar.  15,  1980  at  105.50  to  Mar.  15,  1981,  incl.; 
thereafter  prem.  deer,  by  0.50  to  100.50  at  Mar  15,  1991; 
thereafter  at  par 

Non-refundable  prior  to  Mar  15,  1989  at  less  than  814  p.a.  S.f. 
to  retire  on  Mar.  15,  198110  1993  incl.,  7%  of  princ.  amt.  o/s  Mar. 

15,  1980;  option  to  retire  on  Mar.  15,  1981to  1993excl.,  a  max.  of 
5%  of  amt.  o/s  Mar.  15,  1980. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  Paul  L'Anglais  Inc.,  JPL  Productions  Inc., 
both  P.O.  Box  170,  Stn.  C,  Montreal,  Que.  H2L  4P6;  Sonolab  Inc., 
TAIA  Metropole  International  Inc.,  CJPM-TV  Inc.,  P.O.  Box  600, 
Chicoutimi,  Que.,  all  wholly  owned  Pathonlc  Communications 
Inc.,  33.5%  interest.  TVA  Television  Network  Inc.,  20%  interest 
Auditor  —  Maheu  Noiseux,  Montreal 


T.13 


Telebec  Ltee 


Head  Off.  —  1126  Chemin  Saint-Louis,  Sillery,  Que. 
Telephone  —  (514)  722-0850.  Trans.  Agent  —  Bell  Canada 
Enterprises  Inc.,  Montreal.  Listed  —  TLB:  M 

Company  —  (Que.  1982).  Owns  and  operates  a  telecommuni¬ 
cations  network  serving  more  than  150,000  customers  in  122 
exchanges,  extending  from  the  Abitibi-Temiscamingue  region  in 
northwestern  Que.  to  the  llles-de-la-Madeleine  in  Gulf  of  St. 
Lawrence.  Co.’s  territory  has  an  area  of  330,000  sq.  km  and  in¬ 
cludes  some  300  municipalities  and  localities. 

Directors  —  C.  Duhamel,  chm.,  pres.  &  CEO;  L.  Montambault, 
A.  J.  Boutin,  J.  B.  BArubA,  M.  Filiatrault,  J.  J.  Fridman,  R.  Gourd,  P. 
Jadoul,  Montreal;  M.  Baril,  Noranda;  J.-P.  Gagnon,  Saint-Antoine- 
de-Tilly^  G.  Houle,  Saint-Bruno;  C.  St-Onge,  Silery;  A.  Villeneuve, 
Gentilly;  all  Que. 

Key  Personnel  —  M.  HAroux,  v-p,  opera.;  G.  Delisle,  v-p, 
admin.;  M.  Baillargeon,  treas.  &  compt.;  J.  DuBerger,  sec. 

No.  of  Employees  —  Approx.  1,025  at  Dec.  31,  1985. 

Capital  Stock  e  —  Author.  Outstand.e  Par 

Pref..  Ser.  1  454,574  sh.  227,288  sh. 

Pref..  Ser.  2  42,464  sh.  42,464  sh. 

Pref.,  Ser.  3  480,000  sh.  480,000  sh. 

Common  unlimited  sh.  3,710,268  sh. 

e  As  at  Dec.  31,  1985,  following  public  issue  of  480,000  pref., 
ser.  3  shs.  in  July,  1985. 

Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  of  $2,625  p.a.,  pay.  quar¬ 
terly.  Privately  held. 

Pref.,  Ser.  2  —  Entitled  to  non-cum.  divds.  of  $0.60  per  sh.  p.a., 
pay.  quarterly.  Privately  held. 

Pref.,  Ser.  3  —  Entitled  to  cum.  divds.  of  $2,125  per  sh.  p.a., 
pay.  quarterly  on  1st  day  of  Jan.,  Apr.,  July  and  Oct.  Retractable 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

102,114 

99,981 

Deprec.  &  amort.,  etc . 

18,403 

17,484 

Interest  charges  . 

9,799 

8,999 

Income  tax  provision . 

7,894 

8,260 

Equity  income 

d940 

Net  Income,  operations 

11,656 

10,994 

Extraordinary  items 

Net  income 

11,656 

10,994 

Earnings  per  share: 

On  net  income,  oper . 

2.76 

2.63 

On  net  income  . 

2.76 

2.63 

- $000- 

Cash  &  equivalent 

106 

391 

Accounts  receivable 

13,148 

11.316 

Fixed  assets,  net 

201,155 

185,298 

Total  assets 

226,801 

210,674 

Current  liabilities 

16,431 

17,087 

Long-term  debt,  net 

78,204 

76,184 

Shareholders’  equity 

91,268 

81,365 

Working  capital 

d2,988 

d4,788 

Cash  flow 

29,968 

30,445 

on  Oct.  1,  1992  at  $25  per  sh.  plus  accr.  divds.  Redempt.  com¬ 
mencing  Oct.  1,  1990  at  $26  per  sh.  to  Sept.  30,  1991;  thereafter 
premium  deer.  25c  per  sh  p.a.  to  Sept.  30. 1984;  thereafter  at  $25 
per  sh.  Non-voting  unless  6  quarterly  divds.  in  arrears. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  All  o/s  com.  stk.  held  by  Bell  Canada 
Enterprises  Inc.,  and  all  o/s  ser.  1  and  2  pref.  shs.  held  by  North¬ 
ern  Telephone  Ltd. 

Capital  Stock  Changes  —  On  June  28,  1985,  the  authorized 
cl.  A  pref  shs.  were  redesignated  First  pref.  shs  In  July.  1985, 
the  co.  iss.  480,000  First  pref.  shs.,  Ser.  3  for  cash  consideration 
of  $12,000,000  and  redeemed  227,286  First  pref.  shs.,  Ser.  1.  at 
a  par  value  of  $25.00  per  sh. 

Dividends  —  Pref.,  Ser.  14  2  —  Privately  held  Pref.,  Ser.  3 
—  Entitled  to  $2,125  per  sh.  p.a..  pay.  quarterly.  Initial  divd.  of 
$0.80265  per  sh.  pd.  Jan.  1,  1986.  Com.  —  Privately  held. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $78,204,000 
comprised  of  a  ser.  of  debs  bearing  int.  from  5.85%  to  18.50%, 
due  to  2000. 

Auditor  —  Charette,  Fortier,  Hawey;  Touche  Ross.  C.  A., 
Montreal. 


T.14 

Teledyne  Canada,  Limited 

Head  Off.  —  15  Brydon  Dr..  Rexdale.  Onl.  M9W  4M8. 
Telephone  —  (416)  746-2100.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto.  Listed  —  TDC:  T. 

Company  —  (Ont.  1948).  Operations  are  organized  in  two 
major  business  segments:  industrial  services;  and  metals 
fabrication. 

The  industrial  services  segment  provides  specialized  tank 
trailers  transportation  to  shippers  of  petroleum  products,  acids, 
chemicals,  flour,  cement  and  other  liquid  and  dry  bulk  products. 
Also  produces  rock  drill  replacement  parts,  air  and  hydraulic 
cylinders,  diesel  and  air-powered  mobile  vehicles,  low  pressure 
blast-hole  loaders,  ore  car  equipment  and  custom-engineered 
products,  and  mfrs.  and  distributes  a  complete  line  of  welding 
wires,  welding  rods  and  related  accessories. 

The  metals  fabrication  segment  designs  and  produces  sheet 
metal  stampings,  assembles  vehicle  cabs,  fuel  tanks,  shrouds 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Opers.  cost  &  exps . 

Deprec.  &  amort.,  etc . 

Income  tax  provision 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent 

Inventories . 

Accounts  receivable 

Fixed  assets,  net  . 

Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow  . 


1985 

$000 

1984 

43,315 

44.014 

38,322 

38,790 

1,612 

1,763 

2,313 

2,434 

2,680 

2,629 

2,680 

2,629 

$1.24 

$1.29 

$1.24 

$1.29 

4,096 

5,111 

5,562 

5,107 

5,431 

4,802 

7,648 

6,303 

24,458 

22,952 

4,898 

4,577 

18,559 

17,611 

10,584 

10,744 

3,998 

4,138 

Fiscal  Net  Inc. 

Year  Revenues  Oper.e 

1985  $43,315,000  $2,680,000 

1984  44,014,000  2,629,000 

1983  32,054.000  810.000 

1982  31,230,000  486,000 

1981  .  45,530,000  2,847,000 


e  As  originally  reported  by  the  company. 


Earns  per 
sh 
$1.24 
1  29 
0.37 
0.22 
1.31 
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and  formed  parts  for  off-road  and  farm  equipment,  and  is  engaged 
in  the  warehousing  of  high  speed  steels,  including  special 
purpose  tool  steels,  die  steels,  stainless  steels  and  high 
temperature  alloys,  high  strength  steels,  maraging  steels  and 
alloying  elements.  Impact  and  wear-resistant  tungsten  carbide 
materials  are  also  produced  for  rock  drills,  snowplow  blades  and 
cutting  tools. 

Directors  —  G.  L.  Riley,  chm.  &  pres.;  W.  H.  Nutt,  v-p;  R.  C. 
Pinnock.  sec.,  W.  W.  Smallman,  R.  A.  Eagleson,  Toronto; 
J.  B.  Regan,  Brougham,  Ont. 

Key  Personnel  —  C.  E.  Rinsch,  treas. 

No.  of  Employees  —  Approx.  400  at  Dec.  31,  1985. 

,  Capital  Stock  —  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,165,657  sh.  n.p.v. 

Major  Shareholder  —  Teledyne,  Inc.  of  Los  Angeles,  Calif, 
holds  approx.  76%  of  o/s  com.  shs. 

Dividends  —  Com.  —  Present  rate  of  80c  p.a.,  pay.  quarterly, 
estab.  with  20c  pd.  Sept.  14,  1984.  Prev.,  40c  per  sh.  pd.  Sept. 

17,  1982  to  June  15,  1984,  incl.;  15c  pd.  quarterly  Mar.  21,  to  Dec. 

18.  1979,  incl.;  10c  pd.  quarterly  June  20,  1975,  to  Dec.  19,  1978, 
incl.;  17c  per  sh.  (covering  5  mos.  fiscal  period)  pd.  Mar.  20, 
1975;  and  10c  per  sh.  pd.  on  July  22,  1974  (Initial)  and  Oct.  21, 
1974  Extra  —  10c  pd.  Mar.  21,  1979;  21e  pd.  Sept.  21,  1978; 
24c  per  sh.  pd.  Sept  21,  1977;  20c  pd.  Sept.  21,  1976;  and  40c 
pd.  July  22,  1974 

Wholly-Owned  Subsidiaries  —  Teledyne  Transport  Ltd.  and 
its  subsid.  Tank  Truck  Transport  Ltd.,  both  of  Toronto.  Teledyne 
CM  Products  Inc.,  Solon,  Ohio. 

Auditor  —  Arthur  Anderson  &  Co.,  Toronto. 


T.15 

Telesat  Canada 

Head  Off.  —  333  River  Rd„  Ottawa,  Ont.  K1L  8B9. 
Telephone  —  (613)  746-5920. 

Company  —  (Can.  1969).  Owns  and  operates  Canada's  Amik 
communications  satellites,  through  which  the  co.  provides 
broadcast  and  telecommunications  services  to  the  business 
comunity. 

At  Dec.  31,  1985  the  co.  had  6  satellites  in  orbit  and  operated 
approx.  140  earth  stations  accross  Canada.  During  1985  the  co. 
received  a  $6,00.000  insurance  settlement  as  a  result  of  the  spin- 
up  upon  launch  of  Amik  02  on  March  8,  1985. 

Directors  —  D.  A.  Golden,  chm.;  E.  D.  Thompson,  pres.  &  CEO; 
J.  T.  Fournier,  Alain  Gourd,  Ottawa;  J.  V.  R.  Cyr,  Ronald  Riley, 


G.  Gougeon,  Montreal;  W.  M.  Auld,  Winnipeg;  H.  M  Meldner, 
Edmonton;  D.  B  McNeil,  Vancouver;  Desmond  Hallissey,  Quebec 
City;  Ivan  Duvar,  Halifax. 

Key  Personnel  —  F.  M.  Bartlett,  v-p,  fin.  &  admin.,  &  treas.; 
J.  Almond,  v-p,  corp.  devel.;  H.  Kowalik,  v-p,  space  systems; 
L.  M.  Rankin,  v-p.  telecommunication  services;  R.  W.  Wieleba. 
sec.  &  gen.  counsel;  G.  D.  Eltis,  asst.  sec. 

No.  of  Employees  —  573  at  Dec.  31,  1985. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  5,000,000  sh.  nil  $10 

Common  10,000,000  sh.  6,000,002  sh.  n.p.v. 

Major  Shareholders  —  The  Government  of  Canada  holds 
50%,  Bell  Canada  holds  25%,  other  telephone  cos.  in  the 
TransCanada  Telephone  System  hold  16%,  and  other  com.car- 
riers  hold  9%  of  the  co.'s  o/s  com.  shs.  Ownership  of  the  co.’s 
com.  shs.  is  subject  to  certain  restrictions  under  the  Telesat 
Canada  Act. 

Dividends  —  Com.  —  $0.50  per  sh.  pd.  in  1985  and  1984. 
Previous  $1  per  sh.  pd.  in  1983  and  1982;  80c  per  sh.  pd.  in  1981; 
60c  per  sh.  pd.  in  1980 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s 
$92,580,000,  comprising,  $28,126,000  (SF50, 000,000)  in  7.25% 
notes  due  1987;  $30,000,000  in  13%  notes  due  1988; 
$25,000,000  in  16.75%  notes  due  1990;  and  $9,454,000  in  bank 
loan  at  avg.  int.  of  9.05%. 

T.16 

Telescan  Technologies  Inc. 

Exec.  Off.  —  86  Bloor  St.  W.,  Toronto,  Ont.  Contact  —  Joe 
Capone,  exec.  v-p.  Telephone  —  (416)  927-7006.  Trans.  Agent 
—  National  Trust  Co.,  Toronto. 

Company  —  (Ont.  1980).  Through  subsids.,  Selsertek  Inc.  in 
Canada  and  U  S.  Telescan  in  the  U.S.,  was  engaged  in  the  design, 
devel.,  prod,  and  mktg.  of  electronic  devices  used  in  the  television 
converter  and  communications  fields.  Has  offices  in  Toronto,  Ont.; 
Campbell  Calif,  and  New  York  City. 

Co.  involved  in  two  satellite  master  antenna  television  system 
(SMATV)  projects  and  a  "mini-cable"  in  the  San  Josfe,  Calit.  area. 
Completion  was  expected  in  June,  1985. 

Selertek  Inc.  acquired  Cantek  Communications  in  May  1985. 
Selsertek  acts  as  sub-contractor  for  Cantek. 

U  S.  Telescan  signed  a  letter  of  intent  in  May  1985,  to  acquire 
the  opers.  of  Solar  Satellite  Corp.  located  in  Denver  for  US$18.7 
million.  Negotiations  expected  to  be  completed  by  Sept.  1985. 

No  recent  reports. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

101,233 

109,170 

Deprec.  &  amort .  etc . 

47,014 

44,099 

Interest  charges  . 

13,286 

19,240 

Income  tax  provision . 

12,202 

17,049 

Net  income,  operations 

10,742 

16,898 

Extraordinary  items 

2,304 

Net  Income 

10,742 

16,898 

Earnings  per  com.  share: . 

On  net  income,  oper 

$1.79 

$2.82 

On  net  income 

$1  79 

$2  82 

- $000  - 

Receivables 

6,619 

9.441 

Investments  . 

1,700 

6,600 

Fixed  assets,  net 

344,229 

370.271 

Total  assets 

354,651 

389,694 

Deferred  taxes 

85,176 

75,065 

Long-term  debt,  net 

92,580 

141,867 

Shareholders'  equity 

149,739 

141,997 

Cash  flow 

64,811 

70,179 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

com.  sh. 

1985  $101,233,000 

$10,742,000 

$1.79 

1984  .  109,170,000 

16,898,000 

2.82 

1983  88,082,000 

13,186,000 

2.20 

1982  59,007.000 

16,710,000 

2.78 

1981  51,249,000 

15,077.000 

2.51 

e  As  originally  reported  by  the  company. 


Tembec  Inc. 


T.17 


Head  Off.  —  800  Dorchester  Blvd.  W„  Montreal,  Que.  H3B 
1X9.  Telephone  —  (514)  871-0137.  Trans.  Agent  —  Trust 
General  du  Canada,  Montreal  (cl.  A  shs  ).  Listed  —  TBC:  M,  T. 

Company  —  (Que.  1972;  continuance,  1983).  Owns  the 
Kipawa  mill  located  on  185  acres  in  Temiscaming,  Que. 
Manufactures  sulphite  chemical  wood  cellulose  used  to  produce 
rayon,  cellophane,  cellulose  polymers,  food  additives,  plastics, 
pharmaceuticals,  sanitary  products  and  disposables  as  well  as 
photographic  and  specialty  paper. 

Directors  —  R.  DeCoster,  chm.,  Sillery,  Que.;  F.  A.  Dottori, 
pres.  &  CEO;  J.  F.  Chantler,  sr  v-p.  North  Bay.  Ont.;  F.  Latour,  T. 
W.  Laberge.  v-p,  fin.  &  treas.,  Temiscaming,  Que.;  L.  H.  Lorrain. 
Hudson.  Que.;  M.  Moore,  Quebec,  Que ;  G.  S.  Petty,  lie  Bizard, 


}ue.;  J.-L.  Verrette,  Ste-Foy,  Que.;  J.-P.  Zigby.  Montreal,  Que.;  R 
>.  Sumner.  Ottawa,  Ont.;  G.  Lackenbauer,  Toronto,  Ont. 

Key  Personnel  —  D.  C.  Groves,  v-p,  technical;  T.  P.  Kavanagh, 
-p  &  gen.  mgr.;  G.  H.  Riviere,  v-p,  eng.;  R.  Tremblay,  contr.;  A. 
’errault,  asst,  treas.  &  oft.  mgr.;  S.  Desrocher,  sec. 

No.  of  Employees  —  628  at  Dec.  31,  1985. 

Capital  Stock#  —  Author.  Outstand.  Par 

;|.  A  □  unlimited  sh.  7,081,745  sh.  n.p.v. 

;i.  B  10,000  sh.  10,000  sh.  $100 

;|.  c  250,000  sh.  nil  $1 

•  At  Sept.  30,  1985. 

n  Of  which  5.99 1 .500  shs.  reserved  for  stock  options,  wts.  and 


conv.  of  debs 

Cl.  A  Shs.  —  Entitled  to  one  vote  per  sh  Subject  to  the  rights 
and  privileges  attached  to  the  1%  non-cum.  cl.  B  shs..  entitled  to 
receive  any  divd.  declared  by  co. 
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Cl.  6  Shs.  —  Entitled  to  receive  non-cum.  preferential  divd.  o( 
1%  p.a.  Non-voting  and  redeem,  in  whole  but  not  in  part  for  an  ag¬ 
gregate  redemption  price  of  $1.  In  event  of  liquid,  or  other 
distribution  of  assets,  have  priority  over  cl.  A  and  cl.  C  shs. 

Cl.  C  Shs.  —  Non-voting.  Subject  to  the  rights  of  cl.  8  shs., 
shall  have  the  right  to  receive  with  cl.  A  shs.  any  divd.  declared  by 
co.  which  may,  upon  termination  of  employment  of  a  holder  of  cl.  C 
shs.,  redeem  all  class  C  shs.  held  by  him  upon  payment  of  the  re¬ 
demption  price.  Issuable  to  employees  of  co.  only  and  shall  be 
transferred  only  to  said  employees. 

Tax  Credit  —  Upon  exercise  of  the  wts.  which  expired  on  Feb. 
22,  1986,  each  shldr.  received  a  tax  credit  of  $1.87  per  cl.  A  sh. 
from  the  shldr’s.  federal  income  tax. 

Major  Shareholders  —  In  March  1986.  ATKWA  Inc.  held 
23.5%,  Rexfor  held  19.9%  and  Lake  &  Co.  held  18.4%  of  o/s  cl.  A 
shs. 

Long-Term  Debt  —  0/8  at  Sept.  30,  1985  totaled 
$55,017,000  of  which  $1,568,000  was  due  in  one  y6ar 
Comprised  of  $4,000,000  conv.  debs,  issued  to  a  shareholder 
with  int.  at  1%  over  prime  rate,  due  to  1988;  $44,000,000  in  term 
loans  at  int.  of  44  of  1%  over  prime  rate  due  to  July  1,  1994;  and 
$7,017,000  in  other  debt. 

Wholly-owned  Subsidiaries  —  Temfibre  Inc.,  Tembois  Inc.. 
Temfor  Inc.  and  Temcell  Inc.,  the  general  partner  in  the  Temcell 
&  Co.  Limited  Partnership. 

Auditors  —  Clarkson  Gordon,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30  : 

1985 

1984 

- $000  - 

Revenue  . 

107,175 

107,069 

Deprec.  &  amort.,  etc . 

4.982 

4,276 

Interest  charges 

7,482 

6,745 

Income  tax  provision . 

(2,710) 

154 

Equity  income  . 

d659 

Net  income,  operations 

d2,692 

499 

Extraordinary  items 

4,079 

Net  income 

1,384 

499 

Earnings  per  CI.A  &  B  share: 

On  net  income,  oper 

d$0.38 

$0.08 

On  net  income  . 

$0.20 

$0.08 

- $000  - 

Accts.  receivable 

14,158 

15,527 

Inventories 

26.367 

25,076 

Investments 

15,713 

9,665 

Fixed  assets,  net  . 

92,028 

87,803 

Total  assets 

154,529 

141,537 

Current  liabilities  . 

28,321 

24,567 

Long-term  debt,  net  . 

53,449 

46,515 

Shareholders'  equity  . 

47,523 

46,122 

Working  capital 

16,810 

17,400 

Cash  flow 

d185 

5,588 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.*  Cl 

A  &  B  sh 

1986*  $42,900,000 

$d2. 912,000 

$d0  41 

1985  .  107,175,000 

d2, 692, 000 

dO. 38 

1984  107,069,000 

499,000 

008 

1983  89,006,000 

d3. 985, 000 

dO. 81 

•  As  originally  reported  by  the 

company. 

■  6  mos.  ended  Mar.  31,  1986. 

T.18 

Templeton  Management  Ltd. 

Head  Oft.  —  1500,  44  Victoria  St.,  Toronto,  Ont.  M5C  1Y2. 
Telephone  —  (416)  364-4672. 

INVESTMENT  FUNDS 

Templeton  Growth  Fund,  Ltd.  —  (Estab.  1954).  Operates  as 
a  com.  stk.  fund  investing  in  all  types  of  securities  issued  by  com¬ 
panies  or  governments  of  any  nation.  Objective  is  l.-t.  growth  of 
capital.  Licensed  to  sell  In  all  provinces  and  territories.  Manager 
—  Templeton  Investment  Counsel  Limited. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  is  $500.  (2)  An  investor  may  make  an  agreement  to  invest 
at  least  $12,000  in  the  fund  over  not  longer  than  13  mos.  with 
each  part  of  the  invest,  qualifying  for  the  discount  from  the  regular 
offering  price  which  would  apply  if  the  total  invest,  were  made  at 


one  time.  (3)  Cash  Withdrawal  Plan  —  Investors  with  holdings  of 
at  least  $12,000  may  request  regular  quarterly  or  monthly 
withdrawals  providing  a  fixed  sum  Plan  can  be  terminated  at  any 
time.  Additional  shs.  of  the  fund  can  be  purchased  in  the  program 
in  a  min.  amount  of  $25. 

Fees  —  Com.  shs.  may  be  purchased  at  net  asset  value  plus 
an  acquisition  charge  of  not  more  than  814%  of  the  offering  price. 
On  purchases  under  $12,000  charge  is  814%  then  declining  by 
steps  to  14%  on  $2,400,000  and  more.  Management  Fee  — 
Manager  entitled  to  fee  of  0. 125%  quarterly  on  the  avge  daily  net 
asset  value  during  the  quarter  preceding  each  payment  up  to 
US$200,000,000.  The  fee  is  reduced  on  the  average  daily  net  as¬ 
set  value  in  excess  of  $200,000,000. 

Redemption  Policy  —  Com.  shs.  may  be  redeemed  at  net  asset 
value  as  of  the  close  of  business  on  the  day  notice  of  redemption 
is  received.  Payment  made  within  7  days. 

Dividends  —  Fund  will  distribute  not  less  than  90%  of  ordinary 
income.  Dividends  and  capital  gains  automatically  reinvested  in 
additional  shs.  without  charge  unless  payment  requested  in  cash. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

1,892,662,000 

15.88 

98.91 

1984 

1,246,053,000 

12.60 

62.17 

1983 

1,108,303,000 

12.24 

22.15 

1982 

836,859,000 

9.28 

68.43 

1981 . 

759,318,000 

8.81 

18.05 

Cumulative  Growth 

% 

% 

1  yr:  1984  85 

. +35.1 

5  yrs:  1980-85 

.  .  .  .  +124.6 

2  yr:  1983-85 

+46.7 

10  yrs:  1975-85 

...  +786.5 

3  yr:  1982-85 

. +97.4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Templeton  Canadian  Fund  —  (Estab.  1983).  Open-end 
mutual  fund  investing  mainly  in  Canadian  equity  securities. 
Objective  of  the  fund  is  to  achieve  maximum  growth  consistent 
with  reasonable  security.  Licensed  to  sell  in  all  provinces  and  ter¬ 
ritories  Manager  —  Templeton  Management  Ltd. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  is  $500.  (2)  An  investor  may  use  a  pre-authorized  purchase 
plan  where  the  min  invest,  is  $50  per  month.  (3)  Cash  Withdrawal 
Plan  —  Investors  with  holdings  of  at  least  $10,000  may  request 
regular  monthly,  quarterly  or  yearly  withdrawals.  (4)  Qualifies  as 
an  invest,  for  RRSPs. 

Fees  —  Units  may  be  purchased  at  net  asset  value  plus  an  ac¬ 
quisition  charge  of  not  more  than  9%  of  the  offering  price.  On  pur¬ 
chases  under  $t0,000  charge  is  9%  then  declining  by  steps  to 
1%  on  $2,000.00  and  more.  Management  Fee  —  Manager 
entitled  to  monthly  fee  of  1  / 12  of  1 14%  net  asset  value  of  fund  up 
to $100,000,000  and  1/12of  1%on  amounts  over $100,000,000. 
Trustee  of  RRSP  entitled  to  s.a.  admin,  fee  equal  to  1  /5  of  1%  of 
the  fund  subject  to  min.  of  $7.50  and  max.  of  $25. 

Redemption  —  At  net  asset  value  as  of  the  close  of  business 
on  the  day  of  notice  of  redemption  is  received.  Payment  made 
within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  - 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

17,308,000 

5.22 

12  38 

1984 

10,240,000 

4.21 

6.55 

1983 

6,303,000 

4.77 

0.85 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. +26.9 

5  yrs:  1980-85 

n.a. 

2  yr:  1983-85 

+  13.8 

10  yrs:  1975-85 

n.a 

3  yr:  1982-85 

n.a 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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T.19 

Tenneco  Inc. 

Head  Off.  —  (P.O.  Box  2511)  Tenneco  Bldg.,  Houston, 
Texas  77252-2511.  Telephone  —  (713)  757-2131. 

Trans.  Agent  —  RepublicBank  Houston,  Texas  Listed  —  TGT: 

T,  N  and  5  other  U.S.  and  international  stock  exchanges. 
Company  —  (Delaware).  Co.  has  U.S.  and  international  oil  and 

gas  explor.,  devel.  and  prod,  and  retail  operations.  Also  operates 
refineries  and  chemical  plants,  as  well  as  Tennessee  Gas 
Transmission  pipeline  with  more  than  17,000  miles  in  eastern 

U. S. 

Co.  owns  Tenneco  West  a  substantial  grower,  processor  and 
marketer  of  dried  fruits  and  nuts,  fresh  fruits  and  vegetables  under 
the  "Sun  Giant"  brand;  Packaging  Corporation  of  America  a 
manufacturer  of  paper  products  and  boxes;  Philadelphia  Life 
Insurance  Company;  Southwestern  Life  Insurance  Company; 
Security  Life  Insurance  Company  of  Georgia;  Newport  News 
Shipbuilding;  J.  I.  Case  Company  manufacturers  of  “Case 
IH"farm  and  industrial  tractors  and  equipment;  Tenneco 
Automotive  which  owns  Monroe  Auto  Equipment  (Monroe  shock 
absorbers);  Speedy  Muffler  King  retail  muffler-installation 
shops;  and  Walker  Manufacturing,  an  international  manufacturer 
of  muffler  parts. 

Tenneco  sold  substantially  all  of  its  Canadian  oil  and  gas  ints. 
for  US$1 10, 000, 000  in  1982,  retaining  certain  ints.  in  the 
Athabasca  Tar  Sands  through  the  Tenneco  Synfuels  division. 

Other  Canadian  opers.  incl.  a  phosphorous  plant  at  Long 
Harbour,  Nfld.  and  Erco  Industries,  the  world’s  largest  producer 
of  sodium  chlorate  from  its  Buckingham,  Que.  plant. 

In  Jan.  1985,  Tenneco  purch.  from  International  Harvester 
Company  selected  assets  of  Int'l  Harvester's  North  American 
agricultural  equipment  oper.  together  with  its  United  Kingdom 
subsid.  in  consideration  of  $303,000,000  cash  and  shs.  of  partic. 
pfce.  stk.  having  an  aggregate  liquidation  value  of  $186,000,000. 
In  May  1985,  Tenneco  purch.  from  Int'l  Harvester  its  foreign 
subsid.  in  France,  Belgium,  Denmark  and  Germany  for  $4,000,000 
cash  and  shs.  of  variable  rate  pfce.  stk.  having  an  aggregate  liqui¬ 
dation  value  of  $20,000,000  that  were  iss.  to  the  French  banks  in 
exchange  for  o/s  debt. 

In  Dec.  1985,  Tenneco  signed  a  letter  of  intent  with  Occidental 
Petroleum  Corp.  to  sell  its  polyvinyl  chloride  business,  resulting  in 
a  loss  on  sale  of  discontinued  oper.  of  $23,000,000. 

Directors  —  J.  L.  Ketelsen,  chm.  &  CEO;  J.  P.  Diesel,  pres.; 

J. B  Foster,  K.W.  Reese,  exec,  v-p's;  B.  J.  Mackin,  all  Houston;  B. 

K.  Johnson,  San  Antonio;  P.  T.  Flawn,  Austin,  all  Texas;  H.  U.  Har¬ 
ris,  Jr.,  New  York,  N.Y.;  W.  M.  Blumenthal,  Detroit,  Mich.;  J.  J. 
Sisco.  Washington,  D.C.;  Sir  David  Plastow,  London,  England. 


Key  Personnel  —  A.  T.  Mclnnes,  exec,  v-p;  W.  W.  Sapp,  sr  v- 
p,  gen.  counsel  &  sec.;  R.  A.  Robinson,  treas. 


Capital  Stock*  —  Author. 

Outstand. 

Par 

Preference 

10,000,000  sh. 

7,046.203  sh. 

$100 

Preferred 

3,047,000  sh. 

1,264,773  sh. 

n.p.v. 

Common 

*350,000,000  sh. 

147,583.697  sh. 

$5 

■At  Dec.  31,  1985. 

e  Of  which  5,575.042  shs.  reserved  for  options,  conversions 
and  other  plans. 

Preferred  —  O/s  in  7  series  with  5.04%  to  8.52%  annual  rate 
(avg.  7.39%).  Aggregate  redemption  $130,000,000.  In  liquidation, 
entitled  to  par.  S.f.  requirements  $4,000,000  in  1985;  $3,000,000 
in  1986;  $8,000,000  in  1987  and  $11,000,000  in  1988-90. 

Preference  —  $7.40  Pfce.  —  Mandatory  redemption  $100  per 
sh.  of  10%  of  originally  issued  amt.  p.a.  Mar.  1,  1993-98.  Optional 
redemption  at  $101  Mar.  1,  1988  to  1993  and  par  thereafter 
$1 1.00  Pfce.  —  Mandatory  redemption  at  $100  per  sh.  of  6  25% 
o<  originally  issued  shs.  p.a.  from  May  1,  1990  Optional 
redemption  at  $102  May  1,  1985-90,  deer.  $1  on  5  yr.  periods  to 
May  1,  1995  when  at  par 

Partic.  Pfce.  —  Redeem  from  Dec.  31,  1985  until  Apr  30,  1988 
for  $106  per  sh  ;  Apr  30,  1988  until  Apr.  30,  1987  for  $103  per 
sh.;  from  Apr  30.  1989  until  Apr.  30,  1990  for  $101  per  sh.  and 
$100  per  sh.  thereafter.  Mandatory  redemption  commencing  with 
the  12  month  period  ending  Dec.  31,  1990  at  $100  per  sh.,  the 
lesser  of  250.000  shs.  of  partic.  stk.  or  the  number  of  partic.  pfce. 
stk.  o/s 

Variable  Rate  Pfce.  —  Redeem,  in  whole  or  in  pari  at  any  time 
or  from  time  to  time  at  the  option  of  the  ca  at  $100  per  sh  Manda¬ 
tory  redemption  $100  per  sh.  of  16.25%  of  the  number  of  var.  rate 
pfce.  stk.  iss.  and  o/s  on  Dec.  31,  1985,  provided  that  all  shs.  are 
reacquired  by  Apr  30,  1997. 


Capital  Stock  Changes  —  In  Apr.  1985,  co.  author,  a  new  cl. 
of  stk.  consisting  of  a  total  of  50,000,000  Jr.  Pfce.  stk.,  n.p.v. 
Dividends  —  Pd.  on  common  stock  as  follows  in  recent  yrs. 

1978  US$2  05  1982  . US$2.63 

1979  .  2,25  1983  2.74 

1980  .  2.45  1984  2.83 

1981  2.60  1985  2.95 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  US$6,569,000,000 


in  pipeline  bonds,  debentures  and  notes  of  co.  and  its  subsids. 
incl.  $162,000,000  due  in  1  yr.  Aggregate  maturities  and  sinking 
fund  requirements  for  subsequent  years  are  as  follows:  1986, 
$162,000,000;  1987,  $427,000,000;  1988,  $994,000,000;  1989, 
$483,000,000  and  1990,  $376,000,000. 

Auditor  —  Arthur  Anderson  &  Co.,  Houston,  Texas. 


FINANCIAL  STATEMENTS 


(As  shown  in  the 
Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .... 
Net  income 
Earnings  per  share: 

On  net  income,  oper. 

On  net  income  . 

Cash  &  equivalent  . 

Inventories . 

Investments  . 

Fixed  assets,  net  . 

Total  assets 

Current  liabilities  . 

Long-term  debt,  net  . 

Shareholders'  equity  . 

Working  capital 
Cash  flow 

Fiscal 


Year  Revenue* 

US$000's 

1985  .  15,270,000 

1984  .  14,890,000 

1983  .  14,449,000 

1982  .  14,979,000 

1981  .  15,595,000 


•  As  originally  reported  by 


annual  report) 

1985  1984 


US$000 


15,270,000 

14,669,000 

1,154,000 

1,121,000 

814,000 

732,000 

288,000 

313,000 

153,000 

149,000 

172,000 

631,000 

172,000 

631,000 

US$0.75 

US$4.01 

US$0.75 

US$4.01 

81,000 

73,000 

2,150,000 

1,560,000 

1,679,000 

2,348,000 

13,550,000 

12,063,000 

20,437,000 

18,205,000 

4,317,000 

3,365,000 

6,407,000 

5,069,000 

5,903,000 

6,153,000 

66,000 

18,000 

1,836,000 

2,265,000 

Net  Inc. 

Earns. 

Oper* 

per  sh. 

US$000s 

us$ 

172,000 

0.75 

631,000 

4.01 

716,000 

4.75 

819,000 

5.74 

813,000 

6.01 

company. 


T.20 

Texaco  Canada  Inc. 

Head  Off.  —  90  Wynford  Drive,  North  York,  Ont.  M3C  1K5. 
Telephone  —  (416)  441-781 1.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Calgary,  Regina  and 
Vancouver;  The  Royal  Bank  &  Trust  Co.,  New  York. 
Listed  —  TXC:  T,  M,  V,  AL,  A. 

Company  —  (Can.  1978  amalg.;  continuance  July  1,  1978). 
Fully  integrated  oil  company  engaged,  directly  and  through 
subsidiaries,  in  exploration  for,  production  and  refining  of  crude  oil 
and  natural  gas,  and  marketing  of  petroleum  products,  throughout 
Canada 

On  Jan  2,  1985,  co.  acquired  from  a  subsid.  of  Texaco  Inc.  for  a 
cash  consideration  of  $495,000,000  all  the  o/s  shs.  of  Canadian 
Reserve  Oil  and  Gas  Ltd. 


Energy  Resources 

Properties  —  At  Dec.  31,  1985,  co.  held  oil  and  gas  rights  as 


follows: 

Gross 

Net 

Hectares 

Hectares 

2,050.000 

1,071,000 

Eastern  Canada  Offshore 
Beaufort  Sea 

2,629,000 

140,000 

748,000 

1,617,000 

61,000 

85,000 

5,567.000 

2,834,000 

606 
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Brazil  .  13,286,000  6,643,000 

Peru  .  1,000,000  212,000 

Guinea  .  450,000  76,000 

20,303,000  9,765,000 


Exploration  and  Development  —  During  1985,  co.  partic.  in 
1 35  gross  (7 1 .4  net)  explor.  wells  resulting  in  54  ( 3 1 . 1 )  oil  and  12 
(5.6)  gas  wells.  Davel.  drilling  of  187  wells  yielded  159  (28.7)  oil 
and  15  (8.2)gas  wells.  Areas  of  curr.  inf.  incl.  the  following: 

Western  Canada  —  Texaco  explor.  and  prod,  activities 
previously  managed  by  Texaco  Canada  Resources  Ltd.,  a  wholly 
owned  subsid.  have  been  reorg.  following  the  acq.  of  Canadian 
Reserve  Effective  Feb.  1,  1986,  substantially  all  upstream  oper. 
in  the  western  provinces  will  be  conducted  by  Texaco  Canada  Re¬ 
sources,  a  limited  partnership  between  Texaco  Canada  Inc.  and 
Texaco  Canada  Resources  Ltd. 

During  1985,  co.  partic  in  123  explor.  wells  in  western  Canada 
resulting  in  54  oil  and  12  gas  wells.  An  additional  50  wells  were 
awaiting  completion  or  final  evaluation  at  the  1985  yr  end.  In  the 
Leduc  area,  co.  drilled  3  explor.  wells  which  resulted  in  one  oil 
and  one-gas  condensate  discovery.  In  the  Pembina  area.  co. 
partic.  in  20  explor.  wells  resulting  in  8  oil  discoveries  and  3  gas 
finds.  In  the  Eaglesham  area,  co.  partic.  in  7  explor  wells  which 
resulted  in  4  oil  discoveries.  All  of  the  above  areas  are  located  in 
Alta.  Texaco  is  partic.  actively  in  heavy  oil  plays  and  during  1985 
partic.  in  21  explor.  heavy  oil  wells  resulting  in  17  discoveries. 

Frontier  —  Texaco  has  conducted  its  explor.  during  the  past 
two  years  primarily  through  AT&S  Exploration  Ltd.,  a  jt  -venture 
company  in  which  Texaco  holds  a  25%  int.  AT&S  partic.  in  21 
wells  during  1985  (9  of  which  showed  oil  and/or  gas),  and  plans 
to  partic.  in  24  wells  in  1986,  most  of  them  in  northern  Canada 
The  Adlartok  P-09  well  in  the  Beaufort  Sea  and  the  Tuk  J-29  well 
on  the  Tuktoyaktuk  Peninsula  tested  significant  quantities  of 
hydrocarbons.  Follow-up  drilling  to  these  wells  and  to  the 
significant  1984  Beaufort  Sea  discovery,  Amauligak  J-44  is 
continuing  in  1986.  Recent  testing  at  Amauligak  1-65  indicates 
potential  reserves  for  the  field  in  the  range  of  110-130  million  cu¬ 
bic  metres. 

Enhanced  Oil  Recovery  —  Six  enhanced  oil  recovery  projects 
implemented  in  t985  ultimately  will  add  2,600  m3  of  crude  oil  to 
co.  reserves.  A  miscible  flood  has  been  introduced  at  Swan  Hills, 
Alta.,  which  is  expected  to  provide  a  total  of  1,600  m3  of  reserves 
in  1986.  Waterfloods  were  implemented  in  two  of  the  pools  in  the 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

4,304,000 

4,358,000 

Deprec.  &  amort.,  etc . 

127,000 

85,000 

Interest  charges 

12,000 

9,000 

Income  tax  provision . 

445,000 

526,000 

Equity  income  . 

Net  income,  operations 

336,000 

423,000 

Extraordinary  items 

Net  Income 

336,000 

423,000 

Earnings  per  com.  share 

On  net  income,  oper. 

$2.74 

$3.41 

On  net  income 

$2.74 

$3  41 

- $000 

Cash  &  equivalent 

194.000 

423,000 

Inventories 

356,000 

501,000 

Investments 

194,000 

180,000 

Fixed  assets,  net 

1,924.000 

1,372,000 

Total  assets 

3,631,000 

3,409,000 

Current  liabilities 

678,000 

663,000 

Long-term  debt,  net 

94,000 

94,000 

Shareholders'  equity 

2,274,000 

2,089,000 

Working  capital 

810,000 

1,165,000 

Cash  flow 

516,000 

549,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh.* 

19860  $863,000,000 

$84,000,000 

$0.70 

1985  4,304,000,000 

336,000,000 

2.74 

1984  6,267,000,000 

423,000,000 

3.41 

1983  .  5,726,000,000 

344,000,000 

2.74 

1982  4,842,000,000 

275,000,000 

2.15 

1981  _  4,460,979,000 

316,306,000 

2.45 

•  As  originally  reported  by  the  company. 
□  For  3  mos.  ended  Mar.  31. 


Pembina  area  in  1985.  Eight  projects  planned  for  1986  are 
expected  to  add  1,100  m3  to  reserves  next  yr.,  plus  an  additional 
2.100  m3  in  succeeding  yrs. 

Gas  Plants  —  In  1985,  the  addition  of  facilities  for  the 
extraction  of  ethane  and  heavier  natural  gas  liquids  at  the 
Elmworth  gas  plant  near  Grande  Prairie.  Alta  ,  added  2,000  m3  to 
liquid  reserves  The  extracted  natural  gases  are  being  used  in  the 
Swan  Hills  miscible  flood,  which  itself  will  add  1,600  m3  to 
reserves  in  1986.  Two  other  plants  in  which  the  co.  has  an  int.,  the 
Progress  and  Brazeau  River  plants,  were  completed  during  1985 
Two  facilities  in  which  co.  has  an  int.  are  scheduled  to  begin  oper. 
in  1986.  At  the  1985  yr.  end,  co.  had  an  int.  in  9  oper  and  57  non 
oper.  gas  plants. 

Oil  Sands  —  Prod  from  wholly  owned  One  Rock  heavy  oil 
steam  pilot  project  near  Lloydminster,  Sask  began  during  t985. 
Initial  results  of  100  m3/d  were  encouraging  and  the  potential  for 
expansion  is  under  review.  On  the  Frog  Lake  lease  in  the  Cold 
Lake  area  of  east-central  Alta.,  4  wells  were  drilled  early  in  1985 
A  further  7  well  evaluation  program  was  completed  in  early  1986 
Results  will  be  evaluated  following  geological  review  and  primary 
prod,  testing  In  Mar.  1986,  co.  announced  that  it  will  suspend 
oper.  at  its  Fort  McMurray  pilot  project  by  the  end  of  the  summer 
of  1986.  At  the  10,400  ha.  Hangingstone  lease,  south  of  Fort 
McMurray,  the  co.  initiated  a  25  well  drilling  program  which  was 
scheduled  for  completion  in  the  first  quarter  of  1986. 


Reserves  —  In  recent  fiscal  years,  the  co.  reported  net 
recoverable  proved  reserves  as  follows: 

Oil  &  Gas  Natural 

Fiscal  Liquids  Gas 

Year  m3  KPm3 

1985  49,300,000  45,800,000 

1984  43,500,000  36,000,000 

1983  .  43,800,000  44,400,000 

1982  45,300,000  44,700,000 

1981  .  45,800,000  44,300,000 

Production  —  In  recent  fiscal  years,  the  co.  reported  daily 
production  as  follows: 

Oil  &  Gas  Natural 

Fiscal  Liquids  Gas 

Year  m3  m3 

1981  .  23,500  3,300.000 

1982  .  23,000  3,700,000 

1983  23,400  3,200,000 

1984  .  24,100  3,200,000 

1985  .  23,400  4,100,000 

Mineral  Ints.  —  Co.  also  holds  various  metal  and  coal 
prospects  in  Canada 

Petroleum  Products 

Marketing  —  Co.  maintains  marine  terminals  along  the  Atlantic 


and  Pacific  coasts,  the  St.  Lawrence  Waterways,  and  the  Great 
Lakes  and  pipeline  terminals. 

There  are  marketing  bulk  stations  and  warehouses  for 
wholesale  distribution  of  petroleum  products  in  all  provinces  of 
Canada.  Distribution  of  co.'s  products  is  mainly  through  service 
stations  (owned  or  leased)  and  other  outlets.  The  marketing 
network  incl.  some  2,341  retail  locations. 

Petroleum  product  sales  in  recent  years  have  been  as  follows: 
Fiscal  Yearly  Daily 

Year  m3  m3 

1981  .  11,534,000  31,600 

1982  .  10,220,000  28,000 

1983  10,366,000  28,400 

1984  .  11,023,000  30,200 

1985  .  9,271,000  25,400 

Refineries  —  Co.  operates  refineries  at  Halifax  and  Nanticoke. 
Ont.,  with  rated  capacities  of  3.180  and  15,100  m3  per  day.  re¬ 
spectively.  During  1985,  co.  completed  a  two  yr.  program  to 
reduce  energy  cost  by  replacing  steam  turbines  with  electric 
motors  at  the  Nanticoke  refinery  Also  a  program  to  computerize 
refinery  control  processes  at  Nanticoke  refinery  was  being 
completed  at  the  1985  yr.  end.  The  co.  Board  of  Directors  in  1985 
approved  an  $80,000,000  program  of  three  major  projects  at  the 
Nanticoke  refinery  designed  to  further  improve  the  refinery's 
operating  efficiency  and  to  increase  its  capability  to  produce 
lead-free  gasoline  The  three  projects  will  be  completed  at  the 
end  of  1987.  At  the  Halifax  plant,  the  construction  of  a  32,000  cu¬ 
bic  metre  storage  tank  with  floating  roof  was  completed  at  the 
1985  yr.  end. 
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Daily 

28,200 

23,500 

21,300 

20.900 

21.900 


The  co.  shut  down  refining  oper.  at  its  Montreal  East  plant 
during  t982  and  opers  ceased  at  the  Edmonton  plant  in  the 
spring  of  1984. 

Refinery  runs  in  recent  years  have  been  as  follows: 

Fiscal  Yearly 

Year  - m3 - 

1981  .  10,293,000 

1982  .  8,577,500 

1983  .  7,774,500 

1984  .  7,628,500 

1985  .  7,993,500 

Supply  and  Distribution  —  During  1984,  co.  entered  into  a 

supply  agreements  with  Gulf  Canada  Ltd.  whereby  Gulf  refineries 
provide  Texaco  with  products  in  areas  remote  from  Texaco 
refineries.  Similarly.  Texaco  provided  Gulf  its  Ont.  product 
requirements  through  Texaco’s  Ont.  refinery.  The  assumption  of 
the  Gulf  reciprocal  agreements  by  Petro  Canada  has  resulted  in 
Petro  Canada  now  refining  for  Texaco  in  Montreal.  Gulf  Canada 
continues  to  process  crude  oil  for  Texaco  at  Edmonton.  Petro- 
Canada  also  provides  a  product  terminal  oper.  for  Texaco  at  a 
former  Gulf  facility  at  Clarkson,  Ont.  In  return,  Texaco  processes 
crude  oil  for  Petro  Canada  at  the  Nanticoke  refinery  and  provides 
a  product  terminal  for  Gulf  at  Calgary.  In  addition  to  these  long¬ 
term  supply  agreements,  products  are  supplied  by  Texaco  to 
Ultramar  at  Halifax  and  by  Ultramar  to  Texaco  at  Montreal  under  a 
reciprocal  purchase  and  sale  agreement.  This  agreement, 
orginally  made  with  Gulf,  resulted  from  the  purchase  by  Ultramar 
of  the  remaining  Gulf  assets  in  eastern  Canada.  During  1985. 
42,600  m3  of  crude  oil  and  products  were  transported  through 
pipelines,  ships  and  over  land. 

Directors  —  J.  L.  Dunlap,  pres.  &  CEO.;  S.  J.  Walker,  sr.  v-p,  R. 
J.  Bilodeau,  C.  I.  Rathgeb,  Toronto;  Jacques  Bock,  S.  D.  Clarke, 
Montreal;  J.  E.  Brazell,  W.  K.  Tell,  Jr.,  P.  I.  Bijur,  White  Plains, 
N.Y.;  G.  W.  Govier,  R.  W.  Sparks.  W.  A.  Gatenby,  Calgary;  N.  M. 
Shaw.  London,  England;  R.  M.  Routhier,  Houston.  Tex. 

Key  Personnel  —  S.  T.  O’Farrell,  v-p,  mktg.;  A.  G.  Galipeault, 
v-p  &  gen.  counsel;  Colin  Wild,  v-p  manufac.  &  supply;  D.  W. 
Maddock,  dir.  Federal  Government  relations;  K.  D.  Keegan,  v-p 
&  treas.;  D.  A.  Ross,  compt.;  E.  J.  Little,  sec.;  P.  M.  Taylor,  tax 
officer;  R.  A.  Lewis,  asst,  treas. 

No.  of  Employees  —  3,711  at  Dec.  31.  1985. 

Capital  Stocks  — 

2nd  Pref. 

Ser.  A 
Common 
e  At  Dec.  31.  1985. 

2nd  Pref.,  Ser.  A  —  Redeem,  after  June  1,  1984,  at  $100  per 
sh.;  same  in  liquidation. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  Dec.  31,  1985,  Texaco  Inc.,  held  a 
78%  int. 

Capital  Changes  —  In  early  1985,  Texaco  Inc.  completed  a 
secondary  offering  of  14,000,000  shares  at  $34.60  per  sh.  The 
result  of  this  offering  was  to  increase  Cdn.  ownership  of  the  co.  to 
approx.  22%  from  approx.  10%. 

Dividends  —  1st  Pref.,  Ser.  A  —  Was  entitled  $6.00  per  sh. 
p  a.,  cum.  from  June  t,  1978,  pay.  quarterly  and  regularly  since. 
All  redeemed  Nov.  15,  1983  2nd  Pref.,  Ser.  A  —  $7.50  per  sh. 
p  a.,  cum.  from  June  1,  1978.  Privately  held.  2nd  Pref.,  Ser.  8  — 
Was  entitled  to  $7.25  per  sh.  p.a  ,  cum.  from  June  t,  1978.  All 
redeemed  in  1982.  Privately  held.  Common  —  Rate  of  $1.20  per 
sh.  p.a.  pd.  quarterly,  estab.  with  30c  on  Dec.  1,  1983.  Previously, 
rate  of  $1.00  per  sh.  p.a.  pd.  quarterly  from  Nov.  31.  1981,  to 
Sept.  1,  1983,  incl.;  rate  of  76c  per  sh.  p.a.,  pay.  quarterly,  estab¬ 
lished  with  19c  per  sh.  pd.  Nov.  28,  1980,  (first  following  4-for-1 
stock  split  effective  Aug.  15,  1980).  Previously,  quarterly  divds  of 
50c  pd.  Feb  29  and  May  30,  1980,  and  58c  per  sh.  pd.  Aug.  29, 
1980  Rate  of  $1.68  per  sh.  p.a.  pd.  regularly,  quarterly  from  Feb 
28  to  Nov.  30,  1979.  Divds.  of  39c  per  sh.  pd.  Aug.  31.  1978,  (first 
following  amalg.)  and  Nov.  30.  1978.  Divds.  of  39c  per  sh.  pd.  on 
common  shs.  of  Texaco  Canada  Limited  from  Aug.  31,  1974,  to 
May  31.  1978 


—  Author. 

Outstand. 

Par 

2,900,000  sh. 

100,000  sh. 

n.a. 

unlimited 

120,768,176  sh. 

n.a. 

Long-Term  Debt 

At  Dec.  31.  1985,  long-term  debt  o/s  totaled  $99,000,000 
10%%  S.F.  Debentures  —  Dated  Dec  31,  1974;  due  Dec.  31. 
1994.  Int.  June  30  and  Dec.  31  payable  in  Cdn.  funds.  Auth., 
$100,000,000;  o/s  at  Dec.  31,  1985,  $70,000,000 

Redeem  at  110.75  to  Dec  31.  1975;  thereafter  at  110.20  to 
Dec.  31,  1976;  thereafter  premium  decreasing  0  60  of  1%  p.a.  to 
Dec.  31,  1992,  thereafter  at  par  Non-redeem  prior  to  Dec.  31, 


1989,  for  refunding  at  less  than  10%%  p.a.  S.f.  to  retire 
$5,000,000  p.a.  on  Dec.  31,  1981-93,  incl.  Optional  s.f.  to  retire 
up  to  an  additional  $1,000,000  p.a.  on  same  dates. 

Trustee  —  Montreal  Trust  Co. 

5%  Debentures  —  Due  not  later  than  1997;  o/s  at  Dec.  31, 
1985,  $24,000,000. 

Other  Debt  —  At  Dec.  31,  1985,  capital  lease  obligations  of 
$5,000,000  were  outstanding. 

Subsidiaries  —  McColi-F rontenac  Oil  Co.  Ltd.;  Oilship 
Limited;  Lowry  Fuels  Limited;  Great  Eastern  Oil  Ltd. 

Other  Interests  —  Alberta  Products  Pipe  Line  Limited  — 

Texaco  Canada  has  a  20%  int.  in  this  co.,  whose  193- 
mile  refined  products  pipeline  between  Edmonton  and  Calgary 
was  placed  in  operation  in  1971. 

Federated  Pipe  Lines  Ltd. —  Texaco  Canada  has  a  50%  int. 
(Home  Oil  Co.  50%)  in  this  co.,  which  owns  and  operates  a  crude 
oil  pipeline  system  connecting  fields  in  Swan  Hills  area  with 
Edmonton. 

Montreal  Pipe  Line  Co.  Ltd.  —  Texaco  Canada  has  a  16%  int. 
in  this  co.,  which  with  its  subsidiary  Portland  Pipe  Line  Corp., 
operates  a  pipeline  from  Portland,  Maine,  to  Montreal. 

Trans-Northern  Pipelines  Inc.  —  Texaco  Canada  has  a  3373% 
int.  in  this  co.,  which  operates  a  products  pipeline  from  Montreal 
to  Maitland,  Ont.,  with  a  lateral  to  Ottawa.  Another  line  is 
operated  from  Toronto  to  Kingston.  Ont.,  as  well  as  a  line  from 
Nanticoke  to  Hamilton,  Ont. 

Texaco  Canada  Resources  Ltd.  —  D.  E.  Hyer,  pres. 
Wholly-owned  subsid.  formed  in  1979  to  own  and  manage  all  the 
former  oil  and  gas  ints.  of  Texaco  Canada  Inc.  Based  in  Calgary. 

In  addition  to  the  above,  Texaco  also  owns  the  80-mile  Rimbey- 
Edmonton  pipeline,  which  transports  crude  oil  and  natural  gas 
liquids  from  central  Alberta  to  Edmonton. 

Auditors  —  Arthur  Andersen  &  Co.,  C.A.,  Toronto. 


T.21 

Third  Canadian  General  Investment 
Trust  Limited 

Head  Off.  —  1702,  110  Yonge  St„  Toronto,  Ont.  M5C  1T4. 
Telephone  —  (416)  366-2931.  Trans.  Agent  —  The  Canada 
Trust  Co.,  Toronto  and  Winnipeg.  Listed  —  THD:  T. 

Company  —  (Can.  1928;  continuance  1980).  Closed-end 
invest,  trust  investing  principally  in  a  diversified  group  of  Cdn. 
pref.  and  com.  shs.  Manager  —  Maxwell  Meighen  &  Associates 
Ltd.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

3,390 

3,092 

Interest  charges 

Income  tax  provision 

141 

87 

Net  income,  operations 

3,009 

2,769 

Extraordinary  items 

Net  Income 

3,009 

2,769 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$1.80 

$1.64 

On  net  income 

$1.80 

$1.64 

- $000- 

Cash  &  equivalent 

3.474 

1,958 

Investments  . -. - 

91,198 

76,351 

Fixed  assets,  net 

Total  assets 

91,206 

78,517 

Long-term  debt,  net 

Shareholders’  equity 

72,094 

64.961 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

com.  sh. 

1986a  $750,061 

$670,300 

$0.47 

1985  3,390.083 

3,009,072 

1.80 

1984  .  ...  3,091,862 

2,769,027 

1.64 

1983  .  2,806,802 

2,584,354 

1.40 

1982  .  3,295,091 

2,810.166 

1.48 

1981  .  3,377,082 

2,766,404 

1.44 

1980  2,740.034 

2,489,952 

1  28 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar,  3t,  1986 
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Diroctors  —  M.  C.  G.  Meighen,  chm.;  A.  E.  Barron,  v-chm.; 
W.  C.  Pitfield.  pres.;  E.  L.  Morgan,  sec.;  D.  L.  Campbell.  P.  O.  G. 
Wright,  M.  A.  Meighen,  v-p,;  Toronto;  J.  A.  Taylor,  London,  Ont. 
Key  Personnel  —  F.  L.  Milne,  trees. 

Capital  Stock*  —  Author.  Outstand. 

1st  Pref.  79,221  sh. 

$2.50  Ser.  A  19,221  sh. 

Common  2,000,000  sh.  1,416,404  sh. 

•  As  at  Dec.  31,  1985. 

Major  Shareholder  —  At  Feb.  1986,  M.  C.  G.  Meighen 
beneficially  held  38.4%  of  the  o/s  com.shs. 

Dividends  —  1st.  Pref.  Ser.  A  —  Entitled  to  $2.50  per  sh.  p.a 
cum.,  pay.  quarterly.  Initial  divd.  of  42c  per  sh.  pd.  Apr.  15,  1962; 
6214c  per  sh.  pd.  July  15,  1962  and  regularly,  quarterly  since 
Com.  —  Pd.  each  yr.  since  1929,  except  1932.  Present  rate 
$1.40  per  sh.  p.a.  pay.  quarterly  estab.  with  35C  per  sh.  pd.  June 
15,  1983.  Com  divds.  decl.  in  recent  yrs.  as  follows; 


1977  . 

$*0  80 

1980-81  . 

.  $1.20 

+•0.12 

+0.05 

1978 

•0.95 

1982 

1.20 

+  ■  stk. 

+0.10 

1979  . 

.  100 

1983 

.  1.35 

+0.10 

1984-85 

1.40 

•  Tax-def. 

■  Special  stk.  divd.  of  6  Moore  Corp.  Ltd.  com.  shs.  for  every 
100  shs.  held. 

Auditors  —  Hilborn  Ellis  Grant,  Toronto. 


T.22 

Thompson’s  Service  Stations  Ltd. 

Head  Off.  —  Petrolia  St.  (Box  880),  Petrolia,  Ont  NON  1R0. 
Telephone  —  (519)  882-1443. 

Company  —  (Ont.  1934).  Formerly  owned  a  service  station 
and  was  engaged  in  the  retail  sale  of  tires  and  accessories. 

Directors  —  J.  D.  Thompson,  pres,  and  gen.  mgr.;  E.  M. 
Thompson,  sec.-treas.;  G.  H.  Downer.  Petrolia,  Ont 
Capital  Stock  —  Author.  Outstand.  Par 

Common  100,000  sh.  61,598  sh.  n.p.v. 

Dividends  —  Common  —  Pd.  30c  per  sh.  June  28,  1985,  June 

29.  1984,  June  30,  1983.  1982  and  1981;  20c  per  sh.p.a..  June 

30,  1975-80  and  June  28,  1974;  15c  per  sh.  Aug.  31.  1973;  5c  per 
sh.  Dec.  1,  1972;  5c  pd.  in  March  and  2)4c  pd.  in  Sept,  in  1967  to 
1971,  incl.  Special  divd.  of  $1.02  (tax-def.)  per  sh.  pd.  May  31. 
1978  and  $2.95  (tax-def.)  per  sh.  on  Nov.  30.  1978. 

Current  Financial  Position  —  As  at  Aug  31,  1985,  total 
assets  were  $244,820.  Current  liabilities  at  the  same  date 
amounted  to  $2,214  and  retained  earnings  were  $168,821. 


T.23 

Thomson  Newspapers  Limited 

Head  Off.  —  65  Queen  St.  W..  Toronto,  Onl.  M5H  2M8. 
Telephone  —  (416)  864-1710.  Trans.  Agents  —  Montreal  Trust 
Co.,  Toronto,  Montreal,  Winnipeg.  Calgary.  Regina,  Halifax  and 
Vancouver.  Listed  —  THM:  T,  M. 

Company  —  (Ont.  1947).  Directly  and  through  subsids. 
publishes  39  daily  and  13  weekly  newspapers  in  Canada  and  87 
daily  and  4  weekly  newspapers  in  the  U.S.  Total  daily  circulation 
at  year-end  1984  was  1,125,900  in  Canada  and  1,497,900  in  the 
U.S. 

In  1985,  the  co.  purch.  The  Daily  News,  Lebanon,  Pa.;  The 
Herald  -  Palladium,  Benton  Harbor  -  St.  Joseph.  Mich.;  The 
Dickenson  Press,  Dickenson,  N.D.;  The  Daily  Journal,  Fergus 
Falls,  Minn.;  The  Richmond  Register,  Richmond,  Ky.;  The  News- 
Item,  Shamokin-Mount  Carmel.  Pa.;  The  Vidette-Messenger,  Ind. ; 
and  sold  the  Dispatch,  Douglas.  Ariz. 

In  1986.  the  co.  purch.  the  following  newspapers;  The 
Democrat.  Sedalia,  Mo  ;  The  Daily  Advance.  Elizabeth  City.  N  J.; 
and  Mexico  Ledger,  Mexico,  Mo. 

Directors  —  K.  R.  Thomson,  chm.  &  pres.;  J.  A.  Tory,  deputy 
chm.;  B.  W.  Slaight,  exec,  v-p;  P.  T.  Bogart,  v-p,  fin  & 
treas.;  J.  H.  Coleman,  J.  S.  Dewar.  D.  C.  H.  Stanley,  all  Toronto; 
D  J.  Peacher,  St.  Clair  McCabe,  L.  K.  Lodge. 

Key  Personnel  —  R.  B.  Mitchell,  asst,  treas.;  P.  E.  Weeks, 
cont.;  M.  R.  Doody.  sec. 

No.  of  Employees  —  Approx.  11,600  in  Jan.  2,  1986 


Capital  Stocks  —  Author.  Outstand. 

Ser.  A  pfce  433,813  sh.  133,813  sh. 

2nd  pfce.  unlimited  nil 

Cl.  A  unlimited  139,625,448  sh. 

Cl.  B  unlimited  8,083,668  sh. 

Cl.  C  unlimited  nil 

Common  unlimited  nil 

e  At  Dec.  31,  1985. 

614%  Pfce  Ser.  A  —  Entitled  to  cum.  divd.  of  $3.3714  p.a. 
Redeem,  after  Dec.  15.  1977,  at  $51  per  sh.  plus  accr.  divds.; 
same  in  voluntary  liquid.  In  event  ol  involuntary  liquid.,  entitled  to 
$50  per  sh.  plus  accr.  divds.  Purch.  fund,  retires  $300,000  p  a  at 
$50  per  sh.  plus  accr.  divds.  and  cost  of  purch. 

Nonvoting  unless  aggregate  of  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

Cl.  A  &  B  —  Inter-conv.  on  sh.-for-sh.  basis.  Rank  equally  in  all 
aspects  incl.  divds.  which  are  pd.  by  way  of  stk.  divds.,  in  the  form 
of  either  cl  B  shs.  or  cl  C  shs. 

Cl.  C  —  Non-partic.,  non-voting.  Immediately  redeem,  at  par. 

Major  Shareholder  —  The  Thomson  family  through  The 
Woodbridge  Co.  Ltd.  holds  61%  of  the  o/s  cl.  A  and  8  shs. 

Capital  Stock  Changes  —  A  3  for  1  stlk.  split  was  affected  on 
May  31,  1985  by  way  of  a  stk  divd.  of  two  cl.  A  shs  for  cl.  A  shs. 
held  and  two  cl  B  shs.  for  each  cl  B  shs.  held. 

Dividends  —  Ser.  A  Pfce.  —  Initial  $3,375  per  sh.  pd 
quarterly  and  reg  since  Mar  15,  1968.  CL  A  (prev.  com.)  — 
Present  rate  of  $0.48  per  sh.  p.a.  estab.  with  quarterly  pay.  of  12c 
per  sh.  on  June  15,  1985.  Cl.  B  —  Pd.  at  a  rate  equivalent  to  that 
of  cl.  A  shs.  by  way  of  stk.  divds.  (up  to  Dec.  15.  1978,  pd.  on  a 
tax-def.  basis). 


Long-term  Debt 

At  Dec.  31,  1985,  co.  and  its  subsids.  had  a  total  of 
$150,441,315  in  various  notes  and  mtges.,  pay  at  varying  rates 
and  maturities,  of  which  $2,097,237  was  due  within  1  yr. 

Principal  Subsidiaries 

The  Canadian  subsids.  of  the  co.  are  as  follows:  Canadian 
Newspapers  Company  Ltd.;  Replacement  Sales  Co.  Ltd. 
These  cos.  publish  53  newspapers  across  Canada  as  follows:  6 
in  B.C.;  t  in  Alta.;  4  in  Sask.;  1  in  Man.;  32  in  Ont.;  1  in  Que;  1  in 
N.B.;  3  in  N.S.;  2  in  P.E.I.;  and  2  in  Nfld.  In  addit.,  co.  has  commer¬ 
cial  printers  in  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

954,145 

811,757 

Interest  &  other  inc . 

10,086 

9,525 

Deprec  &  amort.,  etc . 

26,120 

21,924 

Interest  charges 

16,299 

8,858 

Income  tax  provision . 

129,236 

1 16,220 

Net  Income,  operations 

175,617 

153,820 

Extraordinary  items 

Net  Income 

175,617 

153,820 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper 

$1.19 

$1  04 

On  net  income 

$1.19 

$1  04 

- $000- 

Cash  &  equivalent 

114,357 

19,508 

Inventories 

12,368 

12,064 

Investments 

80,619 

62,791 

Fixed  assets,  net 

380.457 

359,967 

Total  assets 

1,198,205 

966,801 

Current  liabilities 

106,983 

90.800 

Long-term  debt,  net 

148,344 

103.673 

Shareholders'  equity  . 

846.636 

704,654 

Working  capital 

142,621 

53,054 

Cash  flow 

243,973 

198,521 

Earns  per 

Fiscal 

Net  Inc. 

cl.  A  4 

Year  Revenue* 

Opera 

B  shD 

1985  $964,230,702 

$175,616,705 

$1  19 

1984  821.896,372 

153.819,818 

1.04 

1983  710.851.540 

126,090.398 

0  85 

1982  671.348,425 

99.395,710 

067 

1981  653,896,831 

96.984,419 

065 

eAs  orignally  reported  by  the  company 
□  Adjusted  throughout  for  3-for-1  stk  split  May  9,  1985 
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Thomson  Newspapers  Inc.,  wholly  owned  by  Thomson 
Newspapers  B.V.  —  3150  Oes  Plaines  Ave.,  Des  Plaines.  Ill  The 
U.S.  subaids  of  the  co.  operate  98  newspapers  in  total  as 
follows:  3  in  Ala.;  1  in  Ark  ;  6  in  Calif.;  1  in  Conn.;  5  in  Fla.;  7  in  Ga.; 
3  in  III.;  3  in  Ind.;  2  each  in  Iowa.  Kan.,  and  Ky.;  t  each  in  La.,  and 
Md.;  2  in  Mass.;  6  in  Mich.;  3  in  Minn.;  f  in  Miss.;  3  in  Mo.;  t  in  N.H  ; 
3  in  N.Y.;  1  in  N.C.;  1  in  N.D.;  15  in  Ohio;  1  in  Okla.;  11  in  Pa.;  1 
each  in  S.C.,  S  O..  Utah  and  Va  ;  2  in  W.  Va  ;  and  6  in  Wise. 
Auditors  —  Thome  Riddell,  Toronto. 


T.24 

Thunder  Engines  Corporation 

Head  Off  —  707.  700  W  Pender  St..  Vancouver.  B.C.  V6C  1G8. 
Telephone  —  (604)  669-7775.  Trans.  Agent  —  Pacific 
Corporate  Services  Ltd..  Vancouver  Listed  —  TE:  V. 

Company  —  As  of  Jan.  1986.  the  co.  agreed  to  purchase  all 
the  o/s  shs.  of  F.M.  Development  Corp.,  Calif.,  with  fhe 
intention  of  mktg.  the  Thunder  Engine  used  in  the  general 
aviation  market,  principally  for  agricultural  and  private  business 
aircraft.  In  April  1986,  co.  iss.  1,400,000  com.  shs.  and  purch. 
wts  for  approx.  $3,000,000  to  facilitate  the  acquisition.  Also 
holds  100%  int.  in  2 1  contigous  unpatented  mineral  els.  (presently 
inactive)  located  in  Santoy  Lake,  Turri  Township.  Thunder  Bay 
Mining  Division,  Ontario. 

Name  changed  in  Oct.,  1985  from  Coronet  Resources  Ltd.  to  its 
present  form. 

Directors  —  S.  R.  McClay,  Pres.;  E.  E.  Leimanis;  J.  W.  Wilson; 
L.  S.  Blue. 

Key  Personnel  —  R.  C.  Vaughan,  sec.  &  treas. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  20,000,000  sh.  3,087,500  sh. 

At  May  15,  1986;  750,000  shs.  in  escrow. 

Major  shareholder  —  At  Jan.  31,  1986,  S.  R.  McClay  held 
858,300  shs. 

Current  Financial  Position  —  At  May.  15,  1986,  total  assets 
amounted  to  $3,500,000  and  current  liabilities  totaled  $221,000 


T.25 

Tiara  Enterprises  Ltd. 

Head  Off.  —  1945  Vancouver  Centre.  650  West  George  St., 
Vancouver,  B.C.  V6B  4N7  .  Telephone  —  (604)  681-1334. 
Trans.  Agent  —  Guardian  Estates  &  Agencies  Limited, 
Vancouver.  Listed  —  TIC:  V 

Company  —  (B.C.  1983).  Entered  textile /screen  printing 
industry  through  50%  int.  in  Artscan  Productions  Inc.  of 
Anaheim,  Calif.  Also  holds  Canadian  distribution  rts.  to 
'IK  Music  Centre'  project,  a  computerized  vending  machine 
which  dispenses  30  min.  cassettes  of  popular  music. 

On  Feb  28.  1986,  stk  split  2-for- 1  and  co.  name  changed  from 
Tiara  Resources  Corp.  to  its  present  form 

Directors  —  Dil  Gujral.  pres.;  0.  J.  Melvin,  R.  Switzer, 
T.  Grolimund.  all  Vancouver 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  20.000,000  sh.  6,750,200  sh.  n.p.v. 

e  At  Feb  28.  1986,  following  2-for- 1  stk  split  on  the  same  date; 
750,000  shs  escrowed 

Common  —  One  vote  per  sh. 


T.26 

Timminco  Limited 

Head  Off.  —  130  Adelaide  St.  W..  P  O.  Box  1 160,  Toronto, 
Ont  M5W  1G5  Telephone  —  (418)  364  5171  Exec.  Off.  — 
2050  Place  du  Canada.  Montreal.  Que  H3B  2N2  Telephone  — 
(514)  875-7040.  Trans.  Agent  —  Central  Trust  Co..  Toronto  and 
Montreal  Listed  —  TIM:  T  (com.). 

Company  —  (Ont  1974  amalg ;  continuance,  1980) 
Chromasco  div  produces  a  broad  line  of  ferrous  and  non-ferrous 
metals  for  use  in  the  steel,  aluminum  and  foundry  industries 


Plants  located  at  Haley,  Ont.,  and  Beauhamois,  Que.  Industrial 
Adhesives  div.  produces  chemical  adhesives  and  coating 
products  at  Toronto,  and  Points  Claire,  Que. 

Directors  —  M.  A.  MassA,  chm.;  J.  T.  Timmins,  pres.  $ 
CEO;  L.  R.  Clark,  v-p,  fin.  &  admin.;  D.  L.  Adam,  pres.,  Industrial 
Adhesives  div.;  J.  W  Flanagan.  W.  A  MacDonald,  Toronto; 
J.-G.  Desjardins,  D.  J.  Dohan,  D.  B  Wilkie,  Montreal. 

Key  Personnel  —  D.  L.  Adam,  pres.;  A.  R.  Bennett,  exec,  v-p; 
R.L,  S  Snell,  compt.  &  sec -trees.,  all  Industrial  Adhesives  div,; 
G.  H.  Blouin,  pres.;  A.  J.  Greenhalgh,  sec.;  F.  H.  Curran,  v-p 
sales.  G.  W.  Ragotte,  cont.  &  treas.;  T.  R.  Prowse,  v-p,  & 
cont.;  I.  M.  Robinson,  v-p  sales,  all  Chromasco  div.;  Penelope  A. 
Clark,  asst.  sec. 

No.  of  Employees  —  712  at  Dec.  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

Sr.  pfee.  40,000  sh.  40,000  sh. 

Common  Unlimited  sh.  7,603,219  sh. 

e  As  at  Dec.  31,  1985. 

Sr.  Pfce.  —  Entitled  to  cum.  divds  of  $12  per  sh.  p.a.  from  Mar. 
15,  1984;  redeem  at  $100;  retrac.  up  to  holdings  on  or  after 
Mar.  15,  1988,  H  of  holdings  on  or  after  Mar.  15,  1989,  and  any 
such  no.  after  Mar.  15,  1989 

Com.  —  Voting  stk. 

Major  Shareholder  —  Timmins  Investments  Ltd.  beneficially 
owns  ail  the  sr.  pfce.  shs.  and  97.2%  of  the  o/s  com.  shs.  in 
March  1986. 

Capital  Changes  —  On  Jan.  20.  1984,  each  o/s  cl.  A  pfce.  sh. 
converted  into  1 1.6  com.  shs.  and  each  o/s  cl.  B  pfce.  sh.  con¬ 
verted  into  15.7  com.  shs.  Also,  40,000  sr.  pfce.  shs  sold  to  par¬ 
ent  co.  at  $100  per  sh.  in  1983  and  1,332,230  com.  shs.  at  $2.60 
per  sh. 

Dividends  —  Initial  pay.  of  4c  per  com.  sh.  was  pd.  on  Apr.  30, 
1985,  followed  by  4c  on  Sept.  30,  1985  and  on  Mar.  31,  1986. 

Long-Term  Debt  —  0/8  at  Dec.  31,  1985,  $7,655,000,  incl. 
$1,007,000  due  in  1  yr„  consisting  entirely  of  secured  bank  term 
loans  at  rates  from  prime  plus  1%. 

Subsidiaries  and  Divisions  —  Chromium  Mining  and 
Smelting  Corp.  (wholly  owned);  Zimbabwe  Metallurgical  and 
Mining  Corp.  (Private)  Ltd.  (wholly  owned,  inactive):  Industrial 
Adhesives  div.;  Chromasco  div.;  Melochevllle  Mining  Ltd.  (5 1  % 
owned). 

Auditors  —  Thorne  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

91,373 

79,938 

Other  income 

308 

353 

Deprec.  &  amort.,  etc . 

2,831 

2,566 

Interest  charges 

1,429 

1,481 

Income  tax  provision 

1,167 

1,813 

Net  Income,  operations 

2,969 

4,212 

Extraordinary  items 

71 

310 

Net  income 

3,040 

4,522 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.33 

$0.50 

On  net  income 

$0.34 

$0.54 

- $000- 

Cash  &  equivalent 

5,400 

4.447 

Inventories 

15,929 

13,535 

Accts.  receivable 

14,239 

12,835 

Fixed  assets,  net 

22,126 

22,272 

Total  assets 

62,078 

57,311 

Current  liabilities 

17,840 

14,359 

Long-term  debt,  net 

6,648 

7,669 

Shareholders'  equity 

36,416 

34.464 

Working  capital 

18,073 

16,722 

Cash  flow 

8,088 

9,719 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

com  sh. 

1986B  $24,100,000 

$768,000 

$0.09 

1985  91,373,000 

2,969,000 

0.33 

1984  79,938,000 

4,212,000 

0.50 

1983  70,899,000 

1,797,000 

0.30 

1982  74,968,000 

d3.748 

dO  94 

1981  .  109.842.000 

2.658.000 

0.66 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986 
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T.27 

Todwind  Development  Corporation 

Trustee  —  C/o  Pirooz  Pourdad.  Coopers  &  Lybrand  Ltd., 
1111  W.  Hastings  St.,  Vancouver,  B.C.  V6E  3R2.  Telephone  — 
(604)  661-5700. 

Company  —  (B.C.  amalg.  1972).  Trading  suspended  Dec.  14, 
1984.  Placed  in  receivership  by  court  appointment  Dec.  7.  1984. 
Receiver  manager  expects  that  no  distrib.  will  be  made  to  shldrs. 

Effective  July  5.  1984,  name  of  co.  changed  from  Windmill 
Enterprises  Ltd.  to  present  form;  basis  1  new  sh.  for  10  old  shs. 


T.28 

Toromont  Industries  Ltd. 

Head  Oft.  —  65  Villiers  St.,  Toronto,  Ont.  M5A  3S1. 
Telephone  —  (416)  465-3518.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  TIH  :  T. 

Company  —  (Can.  1961;  continuance  1976).  A  holding  and 
management  co.  which,  through  subsids.  and  divs..  is  engaged  in 
mfr.  of  industrial  refrigeration  and  engineered  parts  incl.  steel 
laminations  and  electromagnetic  steel  parts.  Co.  opers.  6  plants 
located  in  Canada  (4)  and  the  U.S. 

A  joint  venture  with  Time  Energy  Systems  Inc.  of  Houston, 
Texas  was  entered  into  in  early  1985.  The  joint  venture  will  design 
and  install  computerized  energy  efficient  systems,  waste  heat 
recovery  systems  and  alternate  fuel  systems. 

Directors  —  S.  J.  Sinclair,  chm.  &  CEO,  Toronto;  R.  M.  Ogilvie, 
pres.,  Toronto;  R.  G.  Bremner,  Toronto;  N.  B.  Ivory.  Montreal;  C.  A. 
Maase,  Brockville,  Ont.;  J.  S.  McCallum,  Fort  Gary,  Man.; 
W.  A.  McKenzie,  London,  Ont;  A.  G.  McCaughey,  Islington,  Ont.; 
J.  Papakyriakou.  Dundas,  Ont. 

Key  Personnel  —  W.  S.  Hill  ,  v-p,  finance  and  sec. 

No.  of  Employees  —  Approx.  700  at  Feb.  28,  1986. 

Capital  Stock  —  Author.  Outstand. 

Common  unlimited  3,095,345  sh. 

Major  Shareholders  —  At  Feb.28,1986,  104059  Canada  Inc. 
(controlled  by  directors  of  the  co.)  held  51%  and  GBC  Capital  Ltd. 
held  13%  of  the  co.’s  o/s  com.  shs. 

Capital  Stock  Changes  —  In  April,  1965,  com.  slock  split 
2-for-1. 

Dividends  —  Com.  —  Present  rate  is  40c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  10c  per  sh.  on  Oct.  5,  1981.  Prev.,  32c  per 
sh.  pd.  quarterly  from  Sept.  19,  1980  to  July  13,  1981,  incl.;  10c 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

97,872 

89,917 

Deprec.  &  amort.,  etc . 

1,208 

1,643 

Interest  charges  . 

1,257 

1,585 

Income  tax  provision . 

829 

1,454 

Net  income,  operations 

1,591 

1,868 

Extraordinary  items 

d180 

Net  income 

1,411 

1,868 

Earnings  per  share  . 

On  net  income,  oper . 

$0.51 

$0.60 

On  net  income  . • . 

$0.45 

$0.60 

-  $000  - 

Accts.  receivable 

15,731 

17,258 

Inventories  . 

11,645 

15,020 

Investments  . 

6904 

Total  assets 

40,324 

53,157 

Current  liabilities  . 

16,313 

24,649 

Long-term  debt,  net 

6,340 

1,373 

Shareholders'  equity 

24,121 

23,522 

Working  capital 

11,761 

8,145 

Cash  flow 

2,837 

4,458 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $97,872,000 

$1,411,000 

$0.51 

1984  $106,554,000 

$1,868,000 

$0.60 

1983  90,041,000 

1,379,000 

$0  44 

1982  _  79,904,000 

1,588,000 

0.51 

1981  .  84,723,000 

3,654,000 

1.17 

e  As  originally  reported  by  the 

company. 

per  sh.  pd.  s  a.  from  July  5,  1979  to  July  7.  1980;  15c  per  sh.  p  a. 
was  pd.  s.a.  from  July  5,  1978  to  Jan.  5,  1979,  and  rate  of  10c  per 
sh.  p.a.  pd.  s.a.  from  Jan.  3,  1974  to  Apr.  25,  1978.  Extra  div.  of 
5C  per  sh.  pd  Apr.  25,  1978. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $6,428,000,  incl. 
$88,000  due  in  1  yr  Debt  comprised  $1,428,000  in  914%  to  1114% 
notes  pay 

Wholly-owned  Subsidiaries  and  Divisions  —  CIMCO  Div.,  65 
Villiers  St..  Toronto.  Ont.,  S.  D.  McLeod,  pres.;  KimmeFMotz 
Refrigeration  Corp.,  4100  Goodwin  Ave  ,  Los  Angeles,  Calif.,  C. 
L.  Smith,  pres.;  Lewis  Refrigeration  Co.,  North  Salt  Lake,  Utah, 
C.  L.  Smith,  pres.;  EFMet-Parts  Div.,  47  Head  St..  Dundas,  Ont. 
L9H  3H6;  J.  Papakyriakou,  pres.;  Aero  Tech  Manufacturing, 
Inc.,  North  Salt  Lake,  Utah;  T.  J.  Riley,  gen.  mgr.;  Micro 
Monitoring  Systems  Div.,  Toronto,  Ont. 

Auditor  —  Touche  Ross  &  Co.,  Toronto. 


T.29 


The  Toronto-Dominion  Bank 


Head  Off.  —  Toronto-Dominion  Centre,  P.O.  Box  1,  Toronto, 
Ont.  M5K  1 A2.  Telephone  —  (416)  982-8222.  Trans.  Agent  — 
The  Royal  Trust  Co.,  Toronto.  Montreal,  Halifax,  Regina.  Calgary, 
Winnipeg.  Vancouver,  New  York  and  London,  Eng  Listed  —  TD 
Com:  T,  M,  V,  W,  AL,  L  (Eng  );  cl.  A  first  pref.:  T,  M. 

Bank  —  (Can.  by  amalg.  1955).  Chartered;  offers  a  full  range 
of  commercial  and  personal  banking  services  throughout  Canada 
and  around  the  world.  At  Oct.  31,  1985,  bank  had  979  branches  in 
Canada  and  operated  1 1  branches,  and  agencies  throughout  the 
world. 

In  fiscal  1985,  the  bank  purch.  the  remaining  8714%  of  Euro-Pa- 
ciflc  Finance  Corp.  which  was  renamed  Toronto  Dominion 
Australia  Ltd. 

Directors  —  R.  M.  Thomson,  chm.  &  CEO;  R.  R.  B.  Dickson, 
vice-chm.,  int'l.  banking  group;  F.  G.  McDowell,  vice-chm.,  North 
American  credit  group;  R.  W.  Korthals,  pres.;  K.  R.  Thomson,  G.  P. 
Osier,  H.  G.  MacNeill,  J.  A.  Boyle,  D.  J.  Phillips,  F.  S.  Eaton,  D.  G. 
Campbell,  A.  H.  Zimmerman,  G.  M  Black.  Ill,  G.  C.  Gray,  J.  L. 
Stoik,  W.  N.  Kissick,  J.  D.  Allan,  Mona  Campbell.Toronto;  F.  H. 
Tyaack.  Hamilton;  H.  C.  Hatch.  Windsor,  Ont.;  L.  K.  Lodge, 
Markham.  Ont.;  Jacques  de  Billy,  Quebec  City;  A.  R.  Nielsen, 
Calgary;  H.  C.  Bentall,  M.  N.  Anderson.  W.  M.  Young,  W.  L. 
Sauder,  J.  A.  Pattison,  Vancouver;  A.  J.  de  Grandprd.  Hon.  E.  L. 
Kolber,  C.  S.  Flenniken,  Philippe  de  Gasp6  Beaubien,  Gdrard 
Plourde.  R.  J.  Richardson,  Montreal;  Alan  Sweatman,  Winnipeg;  J 
E.  Poole,  Edmonton;  W.  M.  Elliott,  Regina;  D.  R.  Sobey, 
Stellarton,  N.S.;  Sir  A.  G.  Frame,  London,  England. 

Key  Personnel  —  Exec,  v-p's  —  W  T.  Brock.  North  American 
Credit  group;  A.  C.  Baillie,  invest,  div.;  D.  A.  Carman,  personal 
banking;  J.  U.  Joseph,  human  resources:  S.  R.  McMorran,  opers. 
div.;  E.  C.  Mercier,  corporate  banking;  Sr.  v-p's  —  R  G. 
Bumstead.  gen  counsel  &  sec.;  N.  R.  Roth,  compt.;  G.  R.  Baker, 
chief  inspector;  R.  A.  Funk,  A.  P.  Giesbrecht,  S.  C.  Owen,  North 
American  Credit:  W.  K.  Gray,  commercial  &  industrial  banking;  Dr. 
D.  D.  Peters,  chiet  economist;  W.  C.  Poole.  TD  Realty  Advisory 
Group;  R.  E.  Ruest,  invest,  div.;  R.  C.  Smith,  corporate  banking;  W. 
Alexander,  T.  R.  Davies.  J.  A.  Dickie,  G.  G.  Kenzie,  J.  Laitner,  G.  A. 
Marini,  P.  A.  McGrath,  W.  G  McIntosh,  J.  E  Quigley.  W.  C. 
Scheldt,  Cdn.  divs.;  L.  A.  English.  USA  div.;  K.  L.  Dowd,  int'l 
banking  services;  J.  F.  Hudson.  A.  D.  King,  K.  H.  Kollmann,  int'l 
divs.;  P.  C.  Noonan.  H.  N.  Ramsay,  credit,  int'l  banking. 

No.  of  Employees  —  20,381  as  at  Oct.  31,  1985 


Capital  Stock  —  Author. 
Cl.  A  1st  Pref.  25,000,000  sh. 
$1,835  Ser. 

$2,375  Ser 
Ser.C 

Cl.  B  1st  Pref 
Common 


25,000,000  sh. 
300,000,000#  sh. 


Outstand. 

2,063,850  sh. 
2,878,100  sh. 
2,792,825  sh. 

136,567,431  sh 


Par 

$25 


n.p.v. 

n.p.v. 


eOf  which  8,287,546  are  reserved  for  iss.  under  divd.  and  stock 
purch.  plans. 

$1,835  Cl.  A  1st  Pref.  —  Entitled  to  cum.  pref.  divds.  of  $1,835 
per  sh.  p.a.,  pay  quarterly  on  1st  day  of  Mar.,  June.  Sept,  and 
Dec.  Non-redeem.  prior  to  Mar.  1,  1984  On  or  after  this  date 
redeem  at  $27  a  sh.  in  the  12  mos  ending  Mar  1,  1985;  prem 
thereafter  deer,  by  50c  per  sh.  p.a.  to  $25  a  sh.  after  Mar  1, 
1988  During  period  commencing  with  third  calendar  quarter 
following  date  of  issue  of  $1,835  cl.  A  first  pref.  shs  and  ending 
Dec.  31,  1981,  and  in  each  calendar  yr  thereafter,  the  bank  will  in 
each  calendar  quarter  use  all  reasonable  efforts  to  purch.  in  the 


SURVEY  OF  INDUSTRIALS  1986 


611 


market,  19,500  $1,835  cl.  A  first  pref.  shs.  at  not  exceeding  $25 
per  ah.  Non-voting  unless  8  quarterly  divds.  in  arrears. 

$2,375  Cl.  A  1st  Pret.  —  Entitled  to  cum.  pref.  divds.  of  $2,375 
per  sh.  p.a.,  pay.  quarterly  on  1st  day  of  Mar.,  June,  Sept,  and 
Dec.  Non-redeem.  prior  to  Mar.  1,  1984.  On  or  after  this  date 
redeem,  at  $27  a  sh.  in  the  12  mos.  ending  Mar.  1,  1985;  prem. 
thereafter  deer,  by  50c  per  sh.  p.a.  to  $25  per  sh.  after  Mar.  1, 
1988.  During  period  commencing  with  third  calendar  quarter 
following  date  of  issue  of  $2,375  cl.  A  first  pref.  shs.  and  ending 
Dec.  31,  1981,  and  in  each  calendar  yr.  thereafter,  the  bank  will  in 
each  calendar  quarter  use  all  reasonable  efforts  to  purch.  in  the 
market,  24,000  $2,375  cl.  A  first  pref.  shs.  at  not  exceeding  $25 
per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 

Var.  Rate  Cl.  A  1st  Pref.,  Ser.  C.  —  Entitled  to  cum.  pref.  divds 
equal  to  1  %%  plus  %  of  the  banks  avg.  prime  lending  rate  in  effect 
on  each  business  day  of  the  3-mos.  period  ending  Jan.,  Apr.,  July, 
or  Oct.  1.  immediately  preceding  the  date  of  pay.  Min.  quarterly 
rate  was  3%  <12%  p.a.)  to  June  9,  1982;  thereafter  the  min. 
annual  rate  is  9%.  Divds.  are  pay.  quarterly  on  the  1st  day  of  Mar , 
June,  Sept,  and  Dec. 

Non  redeem,  prior  to  June  1,  1986;  on  or  after  that  date 
redeem,  at  option  of  bank  at  $25  per  sh.  The  bank  may  purchase 
ser.  C  first  pref.  shs.  at  any  time  at  a  price  not  to  exceed  $25  per 
sh.  The  bank  shall  make  all  reasonable  efforts  to  purchase 
37,500  ser.  C  first  pref.  shs.  in  each  calendar  quarter  at  a  price 
not  exceeding  $24.75  per  sh.  Non-voting  unless  8  quarterly  divds. 
in  arrears. 

Cl.  B  1st  Pref.  —  Iss.in  series  to  max.  aggreg.  consideration  of 
$625,000,000. 

Common  —  One  vote  per  sh.  iss.  to  max.  aggreg. 
consideration  of  $2,000,000. 

Capital  Stock  Changes  —  Common  stk.  split  5-for-1  on  May 
29,  1967;  and  2-for-1  on  Dec.  19,  1975;  and  3-for-1  on  July  28, 
1983. 

Dividends  —  $1,835  Cl.  A  1st  Pref.  —  Entitled  to  $1,835  per 
sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  45.875c  per  sh.  pd. 
June  1,  1981  and  regularly  quarterly  since.  $2,375  CI.AIstPref. 
—  Entitled  to  $2,375  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd. 
of  59.375c  per  sh.  pd.  June  1,  1981  and  regularly  quarterly  since. 
Var.  Rate  Cl.  A  1st  Pref.,  Ser.  C  —  Initial  pay.  69.041 1C  per  sh. 
on  Sept.  1,  1981;  78.4222c  per  sh.  on  Dec.  1,  1981;  75c  per  sh. 
on  Mar.  1  and  June  1.  1982,  65.6849c  pd.  Sept.  1,  1982; 
62.8662c  pd.  Dec.  1,  1982;  56 '/» c  pd.  quarterly  from  Mar.  1,  1983 
to  Mar.  1,  1985  Common  —  Pd.  continuously  since  1955  amalg. 
Present  rate  is  84c  per  sh.  p.a.  estab.  with  quart,  pay.  of  21c  per 
sh.  on  Jan.  27,  1986  Prev.  rate  76c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  19c  per  sh.  pd.  from  Jan.  27,  1984  to  Jan.  28,  1985. 
Divd.  of  20c  per  sh.  pd.  on  Apr. 29,  July  29  and  Oct.  28,  1985. 
Prev  ,  pd.  18c  on  Oct.  28,  1983  (1st  following  3-for-1  split).  Divds. 
in  recent  fiscal  yrs.  on  com.  shs.  have  been  as  follows: 


1977  . 

.  $0.76 

1982  . 

. $1.95 

1978  . 

.  0.85 

1983 

.  1.54 

1979  . 

.  1.19 

■0.18 

1980 

1.38 

1984 

.  0.76 

1981  . 

1.63 

1985 

.  0.79 

•  After  2-for-1  split  in  Dec.  1975. 

■  Following  3-for-1  split,  July  28,  1983. 

Long-Term  Debt 

O/s  at  Oct.  31.  1985,  $303,964,000  in  bank  debs.  Details  of 
public  issues  of  bank  debs,  and  other  l.-t.  debt  as  follows: 

Trustee  (all  issues)  —  Canada  Trust  Co. 

6%  S.F.  Debs.  —  Dated  May  2,  1967;  due  May  2,  1987.  Int. 
May  and  Nov.  2.  Author.  &  iss.  $12,500,000;  o/s  at  Oct.  31,  1985, 
$5,650,000. 

Non-redeem.  to  May  3,  1972;  thereafter  at  104.875  to  May  1, 
1973;  prem.  deer.  0.375  of  1%  p.a.  to  100.375  on  May  1,  1985; 
thereafter  at  par  S.f.  to  retire  $360,000  in  each  of  the  years 
1972-76  tad.;  $490,000  1977-81  incl.;  and  $650,000  1982-86 
incJ. 

7%  Debs.  —  Dated  Nov.  2,  1967;  due  Nov.  2,  1987.  Int.  May 
and  Nov.  2.  Author.  &  iss.  $12,500,000;  o/s  at  Oct.  31,  1985, 
$5,650,000. 

Non-redeem.  prior  to  Nov.  2,  1972;  thereafter  at  103.70  to  Nov. 
t,  1973;  prem  deer  0.40  of  1%  p.a.  to  100.10  on  Nov.  1,  1982; 
thereafter  at  par.  S.f.  to  retire  $360,000  p.a.  in  1972-76  incl.; 
$490,000  in  1977-81,  incl.;  and  $650,000  in  1982-86,  incl. 

8%  Debs.  —  Dated  June  15,  1971;  due  July  1,  1991;  wa3 
prepay  on  July  1,  1976.  Int.  Jan.  and  July  1,  at  7%  p.a.  from  June 
15,  1971  to  July  1,  1976;  thereafter  at  8%  p.a.  Author.  &  iss. 
$30,000,000;  o/s  at  Od.  31,  1985,  $2,918,000. 


Non-redeem.  prior  to  July  1,  1976;  thereafter  at  105.50  to  July 
1,  1977;  prem.  deer,  thereafter  0.50  of  1%p.a.to  100.50  at  July  1, 
1987;  thereafter  at  par.  S.f.  to  retire  each  July  1,  1977-90,  3%  of 
debs,  o/s  on  July  1,  1976  plus  further  optional  payments  of  up  to 
1%  of  o/s  debs. 

7%%  Debs  —  Dated  Feb.  1,  1972;  due  Feb.  1,  1997.  Int.  Feb. 
and  Aug.  1.  Author.  &  iss.,  $25,000,000;  o/s  at  Oct.  31,  1985, 
$20,500,000. 

Non-redeem.  prior  to  Feb.  1,  1977;  thereafter  at  105.50  to  Feb. 
1,  1978;  prem.  deer.  0.35  of  1%  p.a.  to  100.25  at  Feb.  1,  1993; 
thereafter  at  par.  S.f.  to  retire  each  Feb.  2,  1977-96,  2%  of  princ. 
amt.  plus  further  optional  payments  up  to  1%  of  princ.  amt.  debs. 

7%%Debs.  —  Dated  Mar.  1,  1973;  due  Mar.  1,  1993;  was 
prepay,  on  Mar.  1,  1979.  Int.  Mar.  and  Sept.  1.  Author.  &  iss., 
$30,000,000;  o/s  at  Oct.  31,  1985,  $496,000. 

Non-redeem.  prior  to  Mar.  1,  1979,  thereafter  at  105.10  to  Mar. 
1,  1980;  prem.  deer.  0.40  of  1%to  100.30  at  Mar.  1,  1992;  there¬ 
after  at  par.  S.f.  to  retire  each  Mar.  1,  1980-92,  incl.,  3%  of  princ. 
amt.  plus  further  optional  payments  up  to  1%  of  princ.  amt. 

10.45%  Debs.  —  Dated  May,  15,  1979;  due  Mar.  15,  1989.  Int. 
Mar.  and  Sept.  15.  Author.,  iss.  and  o/s,  $75,000,000. 

Non-redeem.  prior  to  maturity. 

16%  S.F.  Debs.  —  Dated  July  15,  1981;  due  July  15,  1996.  Au¬ 
thor.,  iss.  &  o/s,  $57,000,000.  Non-redeem.  prior  to  1993. 
Privately  placed. 

Floating  Rate  Debs.  —  Dated  Feb.  11,  1982;  due  Feb.  11, 
1992.  Int.  Feb.  and  Aug.  1 1  (without  deduction  of  Cdn.  withholding 
taxes)  at  a  rate  of  14%  p.a.  above  the  mean  offered  quotations  for 
Eurodollar  deposits  as  determined  by  Midland  Bank  PLC  of 
London,  Eng.  Rate  shall  not  be  less  than  5V4%  p.a.  Author.&  iss. 
US$100,000,000.  O/s  at  Oct.  31,  1985,  Cdn.  $136,750,000. 

Non-redeem.  prior  to  Feb.  11,  1987;  thereafter  redeem,  on  any 
int.  pay.  date  at  option  of  bank  at  par.  If  as  a  result  of  changes  in 
Cdn.  law  whereby  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par 
provided  such  redemp.  does  not  occur  prior  to  Feb.  11,  1987. 

12%  Deposit  Notes  —  Dated  Apr.  26,  1984;  due  Apr.  26, 
1989.  Int.  Apr.  26  without  deduction  of  Cdn.  withholding  taxes. 
Auth.,  iss.  and  o/s  US$50, 000, 000. 

Non-redeem.  prior  to  maturity.  If  as  a  result  of  changes  in  Cdn. 
or  UK  tax  laws,  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  par  plus  accr.  int.  The  bank 
may  purchase  notes  at  a  price  not  to  exceed  1 15%  of  the  mean  of 
the  middle  market  quotations  of  the  notes  on  the  London  Stock 
Exchange  on  the  business  day  last  preceding  the  date  of 
purchase. 

1214%  Deposit  Notes  —  Dated  Nov.  5,  1984;  due  Apr.  5, 

1988.  Int.  Apr.  5,  without  deduction  of  Cdn.  withholding  taxes. 
Author.,  iss.  and  o/s  US$100,000,000. 

Non-redeem.  prior  to  maturity.  If  as  a  result  of  changes  in  Cdn. 
or  UK  tax  laws,  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  par  plus  accr.  int.  The  bank 
may  purchase  notes  at  a  price  not  to  exceed  1 15%  of  the  mean  of 
the  middle  market  quotations  of  the  notes  on  the  London  Stock 
Exchange  on  the  business  day  last  preceding  the  date  of 
purchase. 

12%%  Deposit  Notes  —  Dated  Nov.  27,  1984;  due  Nov.  27, 

1989.  Int.  Nov.  27  without  deduction  of  Cdn.  withholding  taxes. 
Author.,  iss.  and  o/s  Cdn$50,000,000. 

Redeem,  at  101.25  to  Nov.  27,  1985;  prem.  deer,  thereafter 
0.25  of  1%  p.a.  to  maturity.  If  as  a  result  of  changes  in  Cdn.  or  UK 
tax  laws,  bank  would  be  required  to  make  additional  int.  pay.,  re¬ 
deem.  in  whole,  but  not  part,  at  par  plus  accr.  int.  The  bank  may 
purchase  notes  at  a  price  not  to  exceed  1 15%  of  the  mean  of  the 
middle  market  quotations  of  the  notes  on  the  London  Stock 
Exchange  on  the  business  day  last  preceding  the  date  of 
purchase. 

Warrants  to  Purch.  12%%  1991  Notes  —  Iss.  in  int'l  mkt.  at 
US$27  on  Oct.  24,  1984.  Each  wt.  entitles  the  holder  to  purchase 
US$1,000  princ.  amt.  of  1991  notes  at  par,  plus  accr.  int  if 
applicable  to  expiry  on  Apr.  15,  1988.  Details  of  the  1991  notes 
follow: 

12%%  Deposit  Notes  —  Due  Nov.  5,  1991  Annual  int.  accr. 
from  the  Nov.  5  next  preceding  the  exercise  date  of  the  wt.,  pay. 
Nov  5  deduction  of  Cdn.  withholding  taxes.  Author 
US%  100,000,000.  Not  redeem,  prior  to  maturity.  If  as  a  result  of 
changes  in  Cdn.  or  UK  tax,  bank  would  be  required  to  make 
additional  int.  pay.,  redeem,  in  whole,  but  not  part,  at  par  plus 
accr.  int.  The  bank  may  purchase  notes  at  a  price  not  to  exceed 
115%  of  the  mean  of  the  middle  market  quotations  of  the 
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notes  on  the  London  Stock  Exchange  on  the  business  day  last 
preceding  the  date  of  purchase.  Issuable  to  Apr.  15.  1988  on 
exercise  of  wts.  (see  above). 

Warrants  to  Purch.  12%%  1994  Notes  —  Iss  in  int'l  mkt.  at 
Cdn$32.50  on  Nov.  15.  1984.  Each  wt.  entitles  the  holder  to  pur¬ 
chase  Cdn$  1 ,000  princ.  amt.  of  1 994  notes  at  par,  plus  accr.  int.  if 
applicable  to  expiry  Nov.  27,  1989  Details  of  the  1994  notes 
follow: 

12%%  Deposit  Notes:  Due  Nov.  27,  1994.  Annual  int.  accr. 
from  the  Nov.  27  next  preceding  the  exercise  date  of  the  wt.,  pay. 
Nov.  5,  deduction  of  Cdn.  withholding  taxes.  Author. 
Cdn$50,000,000.  Redeem  on  or  after  Nov.  27,  1989  at  par  plus 
accr.  int.  If  as  a  result  of  changes  in  Cdn.  or  UK  tax  laws,  bank 
would  be  required  to  make  additional  int.  pay.,  redeem  in  whole, 
but  not  part  at  par  plus  accr.  int.  The  bank  may  purchase  notes  at 
a  price  not  to  exceed  1 15%  of  the  mean  of  the  middle  market 
quotations  of  the  notes  on  the  London  Stock  Exchange  on  the 
business  day  last  preceding  the  date  of  purchase.  Issuable  to 
Nov.  27,  1989  on  exercise  of  wts.  (see  above). 

14.37%  Deposit  Notes  —  Dated  Mar.  4,  1986;  due  Mar.  4, 
1989  Auth.  &  iss.,  $50,000,000.  Non-redeem.  Offered  in  the 
Eurodeposit  Market  at  100.375  to  yield  14.21%  by  a  group 
headed  by  Salomon  Bros.  Int'l. 

15%%  Guaranteed  Notes  —  TO  Mortgage  Corp.  —  Dated 
June  4,  1981;  due  June  15,  1986.  Annual  int.  pay.  Sept.  15  without 
deduction  of-  Cdn.  withholding  taxes.  Author.,  iss.  &  o/s 
US$25,000,000. 

Non-redeem.  prior  to  maturity.  If  as  a  result  of  changes  in  Cdn. 
law  whereby  the  bank  would  be  required  to  make  additional  int. 
pay.,  redeem,  in  whole,  but  not  part,  at  option  of  bank  at  par. 

Wholly-Owned  Subsidiaries 

Toronto  Dominion  Investments,  Inc.;  Toronto  Dominion 
(Hong  Kong)  Ltd.;  Toronto  Dominion  Investments  BV;  Toronto 
Dominion  International  Ltd.;  Toronto  Dominion  (South  East 
Asia)  Ltd.;  Toronto  Dominion  Holdings  (U.K.)  Ltd.;  Toronto 
Dominion  (United  Kingdom)  Ltd.;  TD  Capital  Group  Ltd.; 
Toronto  Dominion  (Curacao)  N.V.;  Toronto  Dominion 
Internacional  Do  Brasil  (Servlcos)  Ltda.;  Tordom  Nominees 
(H.K.)  Ltd.;  Tordom  Nominees  (PTE)  Ltd.;  Dominbank 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

- $000 

Interest  &  other  inc . 

5,356,599 

5,175,481 

Interest  charges 

3,573,828 

3,624,877 

Provision  loan  losses 

261,513 

199,230 

Salaries  &  benefits  . 

555,898 

512,663 

Income  taxes 

200,500 

162,000 

Net  Income,  operations 

415,584 

355,839 

Extraordinary  items . 

Net  income 

415,584 

355,839 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.94 

$2.64 

On  net  income  . 

$2  94 

$2.64 

- $000 

Cash  resources 

4,441,390 

4,550,707 

Securities 

5,765,814 

5,117,367 

Loans  . 

36,304,203 

33,568,002 

Total  assets 

50,218,294 

46,596,816 

Deposits 

43,490,246 

40,669,603 

Bank  debentures 

303,964 

300,582 

Approp.  for  contingencies  . . . , 

199,382 

152,558 

Shareholders'  equity  . 

2,507,946 

2,222,000 

Fiscal  Interest 

Net  Inc 

Earns,  per 

Year  Incomee 

Oper  e 

com.  sh.« 

1986f  $1,230,936 

$95,100 

$0.67 

1985  4,941,330 

415,584 

2.94 

1984  4,841,922 

355,839 

2.64 

1983  4,521.089 

325,174 

2.67 

1982  6,339,943 

307,567 

2.52 

198  ID  .  5,858,111 

285,300 

2.35 

e  As  originally  reported  under  the  1980  Bank  Act. 

■  Adjusted  throughout  for  3-for-1  stock  split,  July  28,  1983. 

□  As  shown  in  the  fiscal  1982  annual  report;  restated  to 
conform  with  provisions  of  the  1980  Bank  Act. 
t  3  mos.  ended  Jan.  31,1986. 


Nominees  Ltd.;  Toronto  Dominion  Holdings  (U.S.A.),  Inc.;  The 
Toronto-Dominion  Bank  Trust  Co.  —  Wholly  owned  with  the  ex¬ 
ception  of  the  directors'  qualifying  shs.  (0.6%);  Toronto- 
Dominion  Realty  Co.  Ltd.;  Toronto  Dominion  Leasing  Ltd.  — 
Engaged  in  equipment  leasing;  TD  Mortgage  Corp.  —  P.  O.  Box 
191,  Toronto-Dominion  Centre,  Toronto.  Ont  M5K  1H6.  Principally 
invests  in  first  mtges.  on  residential  real  estate  prop,  in  Canada; 
Toronto-Dominion  Export  Finance  Co.  Ltd.;  Trevestor  Ltd.; 
Toronto-Dominion  (Colorado),  Inc.;  Toronto  Dominion  (New 
England),  Inc.;  3637  Indian  Creek  Drive  Corp.;  TD  Factors 
Ltd.;  573406  Ontario  Ltd.;  TD  Small  Business  Development 
Corp.;  Toronto  Dominion  Nominees  Ltd.;  Toronto-Dominion 
(Illinois),  Inc.;  Toronto  Dominion  Australia  Ltd.,  Sydney. 
Australia;  Euro-Pacific  Leasing  Ltd.;  Euro-Pacific  Leasing  No.  2 
Ltd.;  Euro-Pacific  Leasing  No.  3  Ltd.;  Euro-Pacific  Securities 
Pty.  Ltd.;  Euro-Pacific  (Overseas)  Ltd.;  TD  Financial  Futures 
Ltd.;  Toronto  Dominion  (New  York)  Inc.;  Toronto  Dominion 
(United  Kingdom)  Ltd. 

Other  Subsidiaries  and  Interests  —  Toronto-Dominion 
Centre  Ltd.  —  (50%  owned;  which  see).  Has  subsid., 

Scotie-Toronto  Dominion  Leasing  Ltd.  —  50%  jt.-venture  int. 
with  Bank  of  Nova  Scotia.  Engaged  in  equip,  leasing;  Pacific 
Centre  Ltd.  —  (33)^%  int.;  which  see);  Leamor  Holdings  Ltd.  — 
49%  int.;  The  Edmonton  Centre  Ltd.  —  (30%  int.;  which  see); 
int  ;  Commercial  Pacific  Trust  Co.  Ltd.  —  New  Hebrides;  12.5%; 
T.D.  Investments  (Quebec)  Ltd.  —  50%  int.;  Torcred 
Developments  Ltd.  —  50%  int.;  Charges  Ltd.  —  25%  int.; 
82195  Canada  Ltd.  —  25%  int.;  Export  Finance  Corp.  of 
Canada,  Ltd.  —  11%  int. 

Auditors  —  Clarkson  Gordon  and  Price  Waterhouse,  Toronto. 


INVESTMENT  FUND 

Toronto  Dominion  Mortgage  Fund  —  (Estab.  1973).  Open- 
end  fund  which  invests  primarily  in  mtge.  insured  or  guaranteed  by 
the  Cdn.  or  provincial  govts.,  and  conventional  1st  mtges.  with 
minimum  equity  of  25%.Qualifies  as  an  invest,  for  RRSP's  and 
RRIF's.  Licensed  to  sell  in  all  provinces. 

Offered  at  net  asset  value  per  unit  on  the  last  business  day  of 
the  month  in  which  application  is  made. 

Fees  —  Administrator  is  entitled  to  a  monthly  fee  equal  to  the 
sum  of:  5/48  of  1%  of  the  net  asset  value  on  the  last  business  day 
of  each  month  up  to  $10,000,000;  plus  1/12  of  1%  on  the  next 
$90,000,000;  and  1/16  of  1%  on  assets  over  $100,000,000. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset  val¬ 
ue  without  charge  as  determined  on  the  last  business  day  of  each 
month  provided  at  least  10  days'  notice  has  been  given  prior  to 
that  date.  A  fee  of  1%  may  be  charged  if  units  are  redeemed  with¬ 
in  60  days  of  purchase.  The  fund  may  require  a  balance  of  at  least 
25  units  be  maintained  in  each  account.  Payment  will  be  made 
within  7  days  of  valuation  date  to  the  unitholder  or  to  the  RRSP 
trustee,  as  applicable.  Units  may  be  transferred  into  a  registered 
retirement  savings  deposit  instrument  offered  by  the  manager 
Units  will  be  redeemed  at  their  net  asset  value  without  transfer 
fees 

Income  —  Income  is  allocated  to  unitholders’  accounts  monthly 
and  distributed  quarterly  Distributions  are  automatically  reinvest¬ 
ed  in  additional  units  of  the  fund  without  charge. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

30.591.851 

10.53 

108  54 

1984 

28,357,000 

10.51 

113.10 

1983 

25,700,000 

10.57 

117.65 

1982 

23,095,000 

10.44 

116.67 

1981  . 

23,769,000 

9.67 

108  18 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +11.0 

5  yrs:  1980-85 

+92.8 

2  yr:  1983-85 

.  +22.8 

lOyrs:  1975-85 

+202.7 

3  yr:  1982-85 

.  +38.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


SURVEY  OF  INDUSTRIALS  1986 
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T.30 

Toronto-Dominion  Centre  Limited 

Head  Off  —  4800.  Toronto-Dominion  Bank  Tower.  P.O.  Box  48, 
Toronto-Dominion  Centre.  Toronto.  Ont.  M5K  1E6.  Telephone  — 
(416)  598-8200. 

Company  —  (Ont.  1967  by  amalg.).  Owns  and  operates  a 
commercial  complex  consisting  ot  two  office  towers,  a  banking 
hall  and  plaza  in  downtown  Toronto. 

Toronto-Dominion  Centre  West  Ltd.  (100%  owned)  owns  a  third 
office  tower  which  is  integrated  with  the  rest  of  the  complex. 

Directors  —  R.  M.  Thomson,  chm.,  Toronto;  E.  L.  Kolber,  pres., 
Westmount,  Que.;  R.  W.  Korthals,  J.R.  Pitcher,  exec,  v-p’s;  R.  E. 
Ruest,  B  I.  Ghert,  R.  G.  Bumstead.  D.S.  Weinberg,  Toronto. 

Key  Personnel  —  D  B  Stirling,  v-p,  construction  &  admin  ; 
W.  A.  Wiseman,  v-p,  leasing,  G.  A.  R.  Poynitz,  v-p,  gen.  mgr.;  J.  H. 
C.  ClarTy.  sec.;  D.  G.  McMullen.asst.  treas 

Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  528  sh.  n.p.v. 

Major  Shareholders  —  The  Toronto-Dominion  Bank  and  The 
Cadillac  Fairview  Ccrp.  Ltd  jointly  own  the  co.'s  o/s  stock. 

Long-Term  Debt 

Trustee  —  Canada  Trust  Co.  for  all  bonds. 

1st  Mtge.  S.F.  Bonds  —  Annual  sinking  fund  payments  range 
from  Cdn$220.000  and  U  S  $550, 000  in  1973  to  Cdn$650,000 
and  U.S. $910,000  in  1991,  and  Cdn$650,000  in  1992. 

5H%  Series  A  —  Dated  Apr.  1.  1964;  due  Apr.  1.  1989.  Int 
Apr.  and  Oct.  1.  Issued  $20,000,000.  O/s  Apr.  30.  1986, 
$15,880,000, 

Redeem,  on  or  before  Apr.  1,  1967,  at  105.625;  prem.  deer. 
0.30  of  1%  p.a.  to  100,225  on  Apr.  1,  1985;  thereafter  at  par.  S.f. 
commencing  Apr.  1,  1971  to  retire  $220,000  each  year  in  197 1  - 
75.  incl.;  $300,000  in  1976-80,  incl.,  $380,000  in  1981-85,  incl., 
and  $520,000  in  1986-88  incl. 

4.85%,  Series  B  —  Due  Oct.  1,  1989;  iss.  US$25,000,000;  o/s 
at  Apr.  30,  1986,  $19,850,000.  Private  placement. 

4.85%,  Series  C  —  Due  Oct.  1.  1990;  iss.  US$15,000,000; 
o/s  at  Apr.  30,  1986,  Cdn$  12. 196,000.  Private  placement. 

544%,  Series  D  —  Due  Oct.  1,  1991;  iss.  US$10,000,000;  o/s 
at  Apr.  30,  1986,  Cdn$8, 320,000.  Private  placement 

6)4%,  Series  E  —  Due  Oct.  1,  1992;  issued  US$35,000,000; 
o/s  at  Apr.  30.  1986,  Cdn$30,450,000.  Private  placement. 

8%,  Series  F  —  Dated  June  15,  1968;  due  June  15,  1993.  Int. 
June  and  Dec.  15.  Issued  $25,000,000;  o/s  Apr.  30,  1986, 
$21,750,000. 

Redeem,  on  or  before  June  15,  1971,  at  108;  prem.  deer.  0.45 
of  1%  p.a.  to  104.4  on  June  15.  1979;  thereafter  prem.  deer,  by 
0.40  of  1%  p.a  to  100.4  on  June  15,  1989;  thereafter  at  par.  S.f.  to 
retire  principal  amounts  in  each  year  as  follows:  $275,000  in 
1975-79  incl.;  $375,000  1980-84,  incl.;  $475,000  1985-89,  incl.; 
$650,000,  1990-92  incl. 

13.15%  Guaranteed  Notes,  Series  1  —  Due  Sept.  15.  2003; 
iss  $70,000,000;  o/s  at  Apr.  30.  1986,  $70,000,000. 

Wholly-Owned  Subsidiary  —  Toronto-Dominion  Centre 
West  Limited. 

T.31 

Toronto  Eaton  Centre 

Mailing  Address  —  C/o  Cadillac  Fairview  Corp.  Ltd.,  The 
Cadillac  Fairview  Tower,  20  Queen  St.  W.,  Toronto,  Ont.  M5H 
3R4. 

Owns  and  operates  an  integrated  real  estate  project  in 
downtown  Toronto.  Owners  of  the  project  are  The  Cadillac 
Fairview  Corporation  Ltd.  59%  int.;  Eaton  Properties  Ltd.  20%  int. 
and  Terbert  Investment  Properties  Ltd.  21%  int.  Phase  1A  of  the 
project  was  opened  Feb.  10,  1977;  and  phase  IB  opened  in  Aug, 
1979 

Long-Term  Debt 

First  Mtge.  S.F.  Bonds  —  All  guaranteed  by  The  Toronto- 
Dominion  Bank.  Trustee  for  ail  issues,  Canada  Trust  Co. 

10%  Ser.  A  —  Dated  Apr.  1,  1975;  due  Apr  1,  2000  Author 
and  iss.  $70,000,000.;  o/s  at  Apr.  30.  1986,  $64,750,000.  Int. 
Apr.  and  Oct.  1. 

Non  redeem  before  Apr.  1,  1992  for  other  than  s.f.  for  refunding 
at  less  than  10%  int  Otherwise  redeem,  at  1 10  to  Apr.  1,  1977; 


prem.  deer  0.50  of  1%  p.a.  to  1996;  at  100.25  in  1997  and  there¬ 
after  at  par. 

S.f.  sufficient  to  retire  $350,000  p.a.  at  Apr.  1,  1978-80; 
$700,000  p.a.  at  Apr.  1. 1981  and  1982;  $1,400,000  p.a.  at  Apr.  1, 
1983  and  1984;  $1,750,000  p.a.  at  Apr.  1,  1985-89;  $2,100,000 
p.a.  at  Apr.  1,  1990;  $2,450,000  p.a  at  Apr.  1,  1991-93; 
$2,800,000  at  Apr.  1,  1994;  $3,150,000  at  Apr.  1,  1995; 
$3,500,000  p.a.  at  Apr.  1,  1996  and  1997;  and  $4,200,000  p.a.  at 
Apr.  1.  1998  &  1999 

10)4%  Ser.  C  —  Dated  June  30,  1976;  due  June  30,  2000.  Int. 
Dec.  and  June  30.  Author,  and  iss.  $20,000,000.;  o/s  at  Apr.  30, 
1986,  $18,900,000. 

Non-redeem.  before  June  30,  1992  for  other  than  s.f.  for 
refunding  at  less  than  1054%  int.  Otherwise  redeem,  at  1 10.50  to 
June  30,  1977;  prem.  deer.  0.50  of  1%  p.a.  to  1997;  thereafter  at 
par 

S.f.  sufficient  to  retire  $100,000  p.a  at  June  30,  1979-81; 
$200,000  p.a.  at  June  30,  1982  and  1983;  $400,000  p.a.  at  June 
30.  1984  and  1985;  $500,000  p.a.  at  June  30,  1986-90;  $600,000 
at  June  30,  1991;  $700,000  at  June  30,  1992-94;  $800,000  at 
June  30,  1995;  $900,000  at  June  30,  1996;  $1,000,000  at  June 
30,  1997  and  1998;  and  $1,200,000  at  June  30,  1999. 

9)4%  Ser.  D  —  Dated  Jan.  26,  1977;  due  Feb.  1,  2000.  Int. 
Feb.  and  Aug.  1.  Author,  and  iss.  $65,000,000.;  o/s  at  Apr.  30, 
1986,  $61,425,000. 

Non-redeem.  before  Feb.  1,  1992  for  other  than  s.f.  for 
refunding  at  less  than  9)4%  int.  Otherwise  redeem,  at  109.50  to 
Feb.  1,  1978;  prem.  deer.  0.50  of  1%  p.a.  to  1995;  redeem,  at  101 
to  1996;  100.50  to  1998;  thereafter  at  par. 

S.f.  sufficient  to  retire  $325,000  Feb.  1,  1980  to  1982; 
$650,000  p.a.  at  Feb.  1,  1983  and  1984;  $1,300,000  p.a.  at  Feb. 
1,  1985  and  1986;  $1,625,000  p.a.  at  Feb.  1,  1987-91; 
$1,950,000  at  Feb  1,  1992;  $2,275,000  at  Feb.  1,  1993-95; 
$2,600,000  at  Feb.  1,  1996;  $2,925,000  at  Feb.  1,  1997;  and 
$3,250,000  at  Feb.  1,  1998  and  1999. 

12%  Ser.  E  —  Dated  July  15.  1980;  due  June  1, 2000.  Int.  June 
and  Dec.  Author,  and  issued,  $40,000,000.;  o/s  at  Apr.  30,  1986. 
$39,400,000. 

Nonredeem.  before  June  1 ,  1992  for  other  than  s.f.  for  refunding 
at  less  than  1 2%  int.  Otherwise  redeem  at  $  1 1 2  to  June  1 ,  1981, 
prem.  deer.  0.70%  p.a.  to  1987;  0.65%  p.a.  to  1999;  thereafter  at 
par. 

S.f.  sufficient  to  retire  $200,000  p  a  at  June  1,  1982-84; 
$400,000  p.a.  at  June  1.  1985  and  1986;  $800,000  p.a  at  June  1, 
1987  and  1988;  $1,000,000  p.a.  at  Juno  1,  1989-93;  $1,200,000 
at  June  1,  1994;  $1,400,000  p.a.  at  June  1,  1995-97;  $1,600,000 
at  June  1.  1998;  and  $1,800,000  at  June  1,  1999. 

16%%  Ser.  F  —  Dated  Jan.  15,  1982;  due  Jan.  15,  1997.  Int. 
Jan.  and  July  15.  Auth.  and  iss.  $49,000,000;  o/s  at  Apr.  30, 
1986,  $46,600,000. 

Non-redeem.  for  other  than  s.f.  for  refunding  at  less  than  16%% 
int.  Otherwise  redeem,  at  116.75  to  Jan.  15,  1983,  prem.  deer. 

O. 30%  p.a.  to  1993;  0.25%  to  1995;  thereafter  at  par. 

S.f.  sufficient  to  retire  $2,400,000  p.a.  at  Jan.  15.  1985-87  incl.; 
$3,500,000  at  Jan.  15.  1988-91;  $4,000,000  at  Jan.  15,  1992-96. 

15%  Ser.  G  —  Dated  1982;  due  June  30,  2000.  Int.  May  and 
Nov.  Auth  and  iss.,  $26,000,000;  o/s  at  Apr.  30,  1986, 
$26,000,000. 

Redeem,  at  1 15  to  Nov.  1,  1983;  prem.  deer,  by  1%  to  Nov.  1, 
1997;  thereafter  at  par 

S.f.  sufficient  to  retire  $500,000  p.a  1985-86;  $750,000  p.a. 
1987-88;  $1,000,000  p.a.  1989-90;  $1,500,000  p.a.  1991-92; 
$1,750,000  p.a.  1993-96;  $2,000,000  p.a.  1997-99. 

T.32 

The  Toronto  Sun  Publishing  Corporation 

Head  Off.  —  333  King  St.  E„  Toronto,  Ont.  M5A  3X5. 
Telephone  —  (416)  947-2222  Trans.  Agent  —  The  Royal  Trust 
Company.  Toronto,  Winnipeg,  Regina.  Calgary  and  Vancouver. 

Usted  —  TSP  T.  Al,  V. 

Company  —  (Ont.  amalg.  1978)  Primarily  engaged  in 
publishing  the  Toronto  Sun.  Calgary  Sun.  Edmonton  Sun  and 
Houston  Post  newspapers  each  Sunday  through  Friday.  Co.  is 
also  engaged  in  commercial  printing  and  the  syndication  of 
newspaper  features 

Directors  —  J.  S.  Grant,  chm.;  J.  D.  Creighton,  pres  &  CEO.  D. 
F.  Hunt,  exec,  v-p  &  publisher,  The  Houston  Post;  H.  H.  Solway.  R. 

P.  Bratty,  J.  F.  McCallum,  D.  G.  Campbell;  R.  W  Osborne;  L.  H. 
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Schipper;  P.  V.  Godfrey,  CEO  &  publisher.  The  Toronto  Sun;  Trudy 
Eagan,  dir.  of  corp.  affairs  &  sec.,  all  Toronto. 

Key  Personnel  —  K.  J.  Boots,  cont.;  B  L.  Jackson,  v-p  fin.  & 
CFO;  Patrick  Harden,  publisher,  The  Edmonton  Sun;  James  Tighe, 
publisher.  The  Calgary  Sun;  H.  W  Steward,  v-p  &  gen.  mgr..  The 
Toronto  Sun. 

No.  of  Employees  —  Approx.  2,543  at  Dec.  28,  1985 

Capital  Stock* —  Author.  Outstand.  Par 

Common  15,000,000  sh.  10,1 10,179  sh.  n.p.v. 

•  At  Dec.  28,  1985. 

Capital  Stock  Change  —  Stk.  split  3-for-1,  May  25,  1981.  Au¬ 
thor.  cap  was  incr.  by  8.436  com.  shs.  to  15,000,000  shs. 

Major  Shareholder  —  Maclean  Hunter  Ltd.  holds  approx. 
50.9%  of  o/s  com.  stk.  in  March  1986. 

Dividends  —  Present  rate  of  15c  per  sh.  p.a.  pd.  s.a.  estab. 
with  pay.  of  7.5c  per  sh.  on  June  1,  1983.  Prev.,  pay  were  10c  per 
sh.  pd.  s.a.  estab.  on  on  Dec.  16,  1981,  pd.  to  Nov.  25,  1982  incl. 
(1st  following  a  3-for-1  stk.  split  in  May  1981).  Prev.  pd.  divd.  of 
15c  per  sh.  pd.  June  1,  1981;  prev.  10c  per  sh.  pd.  s.a.  from  Dec. 
4,  1978  to  Dec.  5,  1980,  incl. 

Long  Term  Debt  —  The  co.  had  o/s  at  Dec.  28,  1985, 
$75,391,100  in  bank  and  equip,  loans  of  which  $2,430,500  due  in 
1  yr. 

Subsidiaries  —  Edmonton  Sun  (wholly  owned).  Calgary  Sun 
(wholly  owned);  Canada  Wide  Feature  Service  Ltd.  (wholly 
owned);  Houston  Post  Company.  Houston  (wholly  owned). 

Auditor  —  Coopers  &  Lybrand,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  * 

1985 

1984 

- $000  - 

Revenue  . 

328,118 

322,087 

Deprec.  &  amort.,  etc . 

13,381 

1 1,895 

Interest  charges 

10,275 

12,268 

Income  tax  provision . 

4,690 

6,982 

Equity  income  . 

Net  income,  operations 

14,340 

14,256 

Extraordinary  items 

Net  income 

14,340 

14,256 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.42 

$1.62 

On  net  income  . 

$1.42 

$1.62 

$000 


Cash  &  equivalent 

15.622 

Accts.  receivable 

46,560 

Inventories  . 

9,060 

Investments 

Fixed  assets,  net 

190,433 

Total  assets 

272,021 

Current  liabilities 

52,975 

Long-term  debt,  net  . 

72,961 

Shareholders'  equity  . 

133,138 

Working  capital 

20,262 

Cash  flow 

26,814 

Fiscal 

Net  Inc. 

Year 

Revenue 

Oper. 

19860  ... 

$79,100,000 

$1,580,000 

1986 

328,118,100 

14,339,600 

1984 

322,087,100 

14,256,400 

1983  . 

135,846,900 

9,707,900 

1982 

102,184,600 

4,190,400 

1981  . 

81,867,000 

4,395,000 

1980 

58,211,100 

3,735,200 

■  Yr.  ended  Dec.  28  in  1985;  Dec.  29  in  1984. 


16,774 

47,637 

9,480 

183,340 

266,795 

67,250 

71,004 

114,879 

8,062 

28,021 

Earns,  per 
□com.  sh. 
$0.16 
1.42 
1.62 
1.17 
068 
0.73 
0.62 


□  3  mos.  ended  Mar.  29,  1986. 


T.33 

Torstar  Corporation 

Head  Oft.  —  One  Yonge  St.,  Toronto,  Ont.  M5E  1P9. 
Telephone  —  (416)  367-4595.  Trans.  Agent  —  National  Trust 
Co..  Toronto.  Montreal,  Winnipeg.  Regina.  Calgary,  Vancouver 
and  Halifax.  Listed  —  TS:  T,  M  (Cl.  B.  $1.70  pfce.,  wts  ). 

Company  —  (Ont.  1958;  cont'd.  1984).  A  broadly  based 
information  and  entertainment  communications  co..  which  through 
subsids.  is  engaged  primarily  in  the  publication  of  the  Toronto 
Star  newspaper  and  Harlequin  romance  novels.  Other  ints.  incl. 
the  publishing  of  community  newspapers  and  consumer 


advertising  supplements;  direct  mail  mktg.  of  gift  items; 
commercial  printing;  and  the  prod,  of  non-fiction  books. 

In  Aug.  1985,  the  co.  completed  a  share  exchange  with 
Southam  Inc.  (which  see);  12,700,000  Southam  shs.  were 
received  in  exchange  for  5,000,000  cl.  B  shs.  of  the  co. 
Subsequently,  the  co.  acquired  an  additional  3,180,000  Southam 
shs.  through  a  private  arrangement.  As  a  result,  the  co.  had  a 
25%  int.  in  Southam,  and  Southam  had  a  30%  non-voting  int.  in  the 
co.  The  co.'s  have  agreed  to  a  10  year  standstill  agreement,  and 
the  right  of  first  refusal  in  respect  to  the  shs.  held  in  each  other. 

Directors  —  B  H.  Honderich,  chm.  &  CEO;  J.  M.  Cockburn, 
exec,  v-p;  B.  M.  Thall,  v-p;  W.  J.  Campbell,  W.  L.  Heisey,  A.  J. 
Macintosh,  Toronto;  Catherine  Atkinson-Crang,  Singhampton, 
Ont.;  Ruth  A.  Hindmarsh,  Oakville,  Ont.;  H.  A.  Hindmarsh, 
Hillsburgh,  Ont.;  E  P  Zimmerman,  Loretto,  Ont.;  J.  R.  Evans,  W. 
G.  Hutchison;  R.  J.  Butler.  St.  Clair  Balfour,  J.  Fisher. 

Key  Personnel  —  D.  A  Galloway,  pres.,  book  publish  &  dir. 
mktg.  div.;  D.  R.  Jolley,  pres.,  newsppr  &  print,  div.;  J.  S.  Van 
Ginkel,  treas.;  R.  J.  Steacy,  dir.  of  fin.;  J  B  Mackenzie,  gen. 
counsel  &  sec.;  H.  E.  Andrews,  sec  to  board  &  invest,  mgr.;  D. 
Lint,  dir.,  corp.  devel. 

No.  of  Employees  —  Approx.  4,400  in  Dec.  1985. 


Capital  Stock* 

—  Author. 

Outstand. 

Par 

1  st  Pfce. 

9.932,759  sh. 

$2.68  1st  Pfce. 

577,635  sh. 

$25 

$1.00  1st  Pfce. 

49,529  sh. 

$25 

$1.70  1st  Pfce. 

1,400,000  sh. 

$22.50 

Cl.  A 

unlimited 

5,128,354  sh. 

n.p.v. 

Cl.  B 

unlimited 

33,140,402  sh. 

n.p.v. 

Cl.  C  44,898,450  sh. 

nil 

n.p.v. 

•  At  Dec.  31,1 985,  but  adjusted  for  the  2-for- 1  stock  split  of  the 
cl.  A  and  cl.  8  shares,  effective  May  14.  1986.  O/s  $2.68  1st 
pfce.  shs.  were  redeemed  on  July  2.  1986  at  $26.2646.  incl.  acc. 
divds. 

First  Pfce.:  Iss.  in  ser.  Non-voting  unless  8  quarterly  divds. 
arrears. 

$2.68  First  Pfce.,  1981  Ser.  —  On  July  2,  1986,  co.  redeemed 
o/s  $2.68  1st  pfce.  shs.  at  $26.2646,  incl.  accr.  divds.  Were 
previously  entitled  to  fixed  cum.  pref.  divds.  of  $2  68  per  sh.  p.a., 
pay.  quarterly  on  the  last  business  day  of  Mar.,  June,  Sept.,  and 
Dec.  of  each  yr.  In  liquid,  were  entitled  to  $25  per  sh.  plus  accr. 
divds. 

Were  not  redeem,  on  or  prior  to  June  30,  1986  Thereafter 
redeem,  at  the  option  of  the  co.  at  $26.25  per  sh.  to  June  30, 
1987;  thereafter  prem.  deer,  by  25c  per  sh.  p.a.  to  $25.25  on  June 
30,  1991;  thereafter  at  par. 

Were  retractable  at  the  option  of  the  holder  on  June  30,  1986  at 
$25  per  sh.  plus  accr.  divds.  Also  were  retractable  at  any  time 
prior  to  June  30,  1986  at  the  same  price  provided  that  the  holder 
exercises  1  cl.  B  sh.  purch.  wt.  for  each  pfce.  sh  retracted 

Co.  shall  purch.  quarterly  in  each  yr.  2%  of  the  pfce.  shs.  o/s  at 
July  1,  1981  to  June  30.  1986;  thereafter  5%  p.a.  of  the  pfce.  shs. 
o/s  at  July  1,  1986.  Purch.  price  shall  note  exceed  $25  per  sh 

$1  First  Pfce.,  1982  Ser.  —  Set  aside  for  stk.  purch.  loans  to 
execs  Conv.  in  1985  and  subsequent  yrs.,  subject  to  certain 
conditions,  into  approx.  206,700  Cl.  B  shs.  (adjusted  for  2-for- 1 
stock  split  in  May  1986)  Redeem,  at  any  time  at  par  at  co.'s  or 
holder’s  option. 

$1.70  Conv.  First  Pfce  —  Entitled  to  fix.  cum.  pref.  divds.  of 
$1.70  per  sh.  p.a.,  pay.  quarterly  on  last  business  day  of  Mar . 
June.  Sept .  and  Dec.  In  liquid.,  entitled  to  $22.50  per  sh.  plus 
accr.  divds. 

Not  redeem,  prior  to  Apr.  1,  1990,  unless  price  of  cl.  B  shs.  on 
the  Toronto  Stock  Exchange  exceeds  125%  of  the  conv.  price, 
then  redeem  after  Apr.  1,  1988  to  Apr.  1,  1990  at  $23.50  per  sh. 
After  Apr.  1,  1990,  redeem,  at  $23.25  per  sh.,  premium  deer,  by 
25c  p.a.  to  par  after  Apr  1,  1993. 

Conv.  at  option  of  holder,  prior  to  Apr.  1 ,  1 990,  into  2  cl.  B  shs. 
(adjusted  for  2-for- 1  stock  split  in  May  1986). 

Co.  shall  purch.  quarterly  in  each  year,  after  Apr.  1,  1990,  4% 
p.a.  of  the  o/s  shs.  at  Apr.  1,  1990. 

Cl.  A  —  Entitled,  together  with  com.  shs.,  to  non-cum.  divds. 
aggregating  314c  per  sh.  p.a.  pay  quarterly  after  314c  per  sh.  pd 
on  cl.  B  shs.  (adjusted  for  2-for- 1  stock  split  in  May  1986).  Sh. 
equally  with  cl.  B  and  com.  shs.  in  any  further  divd.  distribs.  Divds 
pay  in  cash,  cl.  B  or  cl.  C  shs.  In  liquid.,  rank  on  parity  with  cl.  B 
and  com.  shs.  and  subord.  to  cl.  C  shs.  Conv.  into  cl.  B  shs.  on  sh.- 
for-sh.  basis. 

Cl.  B  —  Entitled  to  pref  divds.  314c  per  sh.  p.a.  non-cum.,  pay. 
quarterly.  Then,  after  314c  per  sh.  pd.  on  Cl.  A  and  com.  shs  . 
participates  equally  with  cl.  A  and  com.  in  any  further  divd. 
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distribs.  (adjusted  for  2-for-1  stock  split  in  May  1986).  Divds.  are 
pay.  in  cash,  cl.  B  or  cl.  C  shs.  Non-voting  unless  8  quarterly  divds. 
in  arrears  when  one  vote  per  sh  In  liquid.,  ranks  on  parity  with  cl. 
A  and  com.  shs.  and  subord  to  cl.  C  shs. 

Q.  C  —  Not  entitled  to  divds.  Non-voting.  In  liquid.,  etc.,  entitled 
to  paid-up  value.  Cl.  C  shs.  iss.  as  stk.  divds.  on  Cl.  A  and  B  shs. 
must  be  redeemed  within  15  days  of  date  ot  iss  at  their  paid-up 
value. 

Common  —  Entitled,  together  with  cl.  A  shs  ,  to  non-cum.  divds. 
aggregating  314c  per  sh.  p  a.  after  3Y.c  per  sh.  pd  on  cl.  B  shs. 
(adjusted  for  2-for-1  stock  split  in  May  1986).  Thereafter  sh 
equally  with  cl.  A  and  B  shs.  in  any  further  divd.  distribs.  In  liquid  , 
ranks  on  parity  with  cl.  A  and  B  shs.  and  subord.  to  cl.  C  shs.  One 
vote  per  sh. 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  2  cl  B  sh.  at 
$10.25  per  sh.  up  to  and  incl.  June  30,  1986,  when  wts.  expire 
(adjusted  for  2-for-1  stock  split  in  May  1986). 

Capital  Stock  Changes  —  Old  cl.  E  shs.  (formerly  com.)  split 
3-for-1  in  Feb.,  1973;  and  2-for-1  in  Mar.,  1970.  Effective  Jan.  1, 
1979,  the  co.  reorganized  its  cap.  stk.  as  follows;  special  classes 
of  shs  were  eliminated  so  that  existing  cl.  B  and  C  shs.  were  re¬ 
classified  as  new  cl.  B  shs.,  and  the  existing  cl.  D  and  E  shs  were 
reclassified  as  new  cl.  A  shs.,  conv.  on  a  sh.-for-sh.  basis  into  cl, 
B  shs.  In  1980,  cl.  A  and  B  shs.  were  split  on  a  3-for-2  basis. 

In  March  1985,  the  co.  issued  1,400,000  $1.70  cum.  redeem, 
conv.  first  pfce.  shs.  third  series,  at  $22.50  per  sh.  In  Aug.  1985, 
co.  iss.  1,350,000  $1.92  pfce  shs.  which  were  conv.  into 
1 ,350,000  cl.  B  shs.  In  Oct.  1 985,  author,  cl.  A  and  cl.  B  shs.  were 
incr.  to  unlimited  inconjunction  with  the  sh.  exchange  with 
Southam  Inc. 

On  July  2,  1986,  co.  redeemed  o/s  $2.68  pfce  shs.  at 
$26,2646,  incl.  accr.  divds. 

Major  Shareholders  —  Hindmarsh  Holdings  Ltd.  holds  18%; 
Honderich  Holdings  Inc.,  14%;  the  estate  of  J.  S.  Atkinson, 
approx.  30%;  Thall  Investments  Inc.,  approx.  14%;  and  W.  J. 
Campbell  and  family,  approx.  14%  of  the  o/s  cl.  A  voting  shs.  of 
co.  Southam  Inc.  holds  approx.  30%  of  the  cl.  B  non-voting  shs. 

Dividends  —  $2.68  —  1st  Pfce.,  1981  Ser.  —  Entitled  to 
pref.  divds.  of  $2.68  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  31C 
per  sh.  pd.  June  30,  1981;  67c  pd.  Sept.  30,  1981  and  regularly 
quarterly  to  redemption  on  July  2,  1986.  Shs.  were  redeemed  at 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

712,290 

619.441 

Deprec  &  amort.,  etc 

20,285 

17,328 

Interest  charges 

22,459 

27,621 

Income  tax  provision . 

20,000 

14,300 

Equity  income 

5,939 

Net  income,  operations 

50,147 

20,320 

Extraordinary  items  . 

Net  income 

50,147 

20,320 

Earnings  per  cl.  A  4  B  she: 

On  net  income,  oper. 

$1,525 

$0.74 

On  net  income 

$1,525 

$0  74 

- $000  - 

Cash  &  equivalent 

30,606 

8.649 

Inventories 

37,368 

32,006 

Investments 

216,256 

Fixed  assets,  net 

74,952 

61,682 

Total  assets 

778,639 

483,781 

Current  liabilities 

177,491 

116,495 

Long-term  debt,  net 

211,301 

205,535 

Shareholders'  equity 

375,326 

146,928 

Working  capital 

78,556 

46,882 

Cash  flow 

87,420 

49,058 

Earns  per 

Fiscal 

Net  Inc. 

Cl.  A  &  B 

Year  Revenues 

Opera 

B  sh  e 

1985  $712,290,000 

$50,147,000 

$1,525 

1984  619.441,000 

20,320,000 

0.735 

1983  526,520.000 

9,417,000 

0.31 

1982  548.456,000 

94,000 

d0.065 

1981  .  535,769,000 

5,681,000 

0.19 

1980  479,158,000 

21,991,000 

0.90 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  2-tor- 1  stock  split  in  May  1986 


$26  2646,  incl.  accr.  divds.  Cl.  A  A  B  —  Prior  to  the  2-forl  stock 
split  in  May  1986,  pd.  24c  per  sh.  on  Mar.  31,  1986;  20c  on  Dec. 
31,  1985;  12Hc  on  Mar.  29,  1985,  June  28,  1985,  and  Sept.  30, 
1985.  Pd.  annual  rate  of  40c  per  sh;  from  Sept.  30.  1982  to  Dec. 
31,  1984.  Previous  rate  was  76c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  19c  on  Dec.  31,  1980  (first  following  3-for-2  split  Dec.  19, 
1980),  pd.  to  June  30.  1982  Prior  to  split,  19c  pd.  June  30  and 
Sept.  30,  1980;  16c  per  sh.  pd  Mar.  31,  1980  and  Dec.  28,  1979; 
13c  per  sh.  pd.  Mar.  30,  1979  to  Sept.  28,  1979;  19c  per  sh.  paid 
from  Dec.  31,  1980  (first  following  3-for-2  split  Dec.  19,  1980)  to 
Jun.  30,  1982;  and  10c  per  ah.  pd.  from  Sept.  30,  1982  to  Dec.  31, 
1984  CL  B  and  E  (old)  —  Prior  to  reclassification  Jan.  1,  1979, 
9C  per  sh.  pd  Oct.  13,  1978  and  July  14,  1978.  Previously,  32c 
p.a.  pd.  quarterly  from  Oct.  15,  1976  to  Apr.  14,  1978,  incl.;  28c 
p.a.  pd.  quarterly  from  Apr.  15,  1975  to  July  15,  1976  incl.  20c  p.a. 
pd.  quarterly  from  Jan.  15,  1974  to  Jan.  15.  1975,  incl.;  3%C  per 
sh.  pd.  Apr  14  (first  following  3-for-1  split),  July  14  and  Oct.  15, 
1973.  Special  dlvd.  of  19c  per  sh.  pd.  Dec.  19,  1978.  Cl.  C  and  D 
(old)  —  Prior  to  reclassification  Jan.  1,  1979,  pd.  at  a  rate  equiva¬ 
lent  to  that  of  cl  B  and  E  stk.  but  on  a  tax-deferred  basis.  Special 
divd.  of  19c  per  old  cl.  B,  D,  C&Eshs.  (tax-deferred)  pd.  Dec.  19, 
1978. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $211,301,000  in 
term  loan  agreement  at  varying  int.  rates  slightly  below  prime. 
Subsequent  to  year  end,  the  co.  renegotiated  its  line  of  credit. 
The  borrowing  limit  was  incr.  to  $400,000,000,  deer,  by 
$40,000,000  p.a.  beginning  in  1 990,  or  later  if  mutually  agreeable. 

Principal  Wholly-Owned  Subsidiaries  —  Toronto  Star 
Newspapers  Ltd.,  B.  H.  Honderich.  chm.  &  publisher;  Harlequin 
Enterprises  Ltd.,  225  Duncan  Mill  Rd.,  Don  Mills,  Ont.  M3B  1Z4. 
W  L.  Heisey,  chm.  &  chief  exec,  officer.  Has  subsid.,  Miles 
Kimball  Co.,  Oshkosh,  Wise.,  Ted  Leyhe,  pres.;  Torstar  Books, 
S.G.  Waterlow,  gen.  mgr.;  Metroland  Printing  &  Publishing  Ltd., 
J.  F.  Baxter,  pres. 

Associated  Company  —  Infomart  —  (joint-venture  with 
Southam  Inc  );  Southam  Inc.  (which  see)  —  25%  int.  Publishes 
15  daily  newspapers  in  Canada,  and  a  financial  weekly. 

Auditor  —  Clarkson  Gordon,  Toronto. 


Totec  Group  Inc. 


T.34 


Head  Off.  —  404,  279  Sherbrooke  St.  W.,  Montreal,  Que. 
H2X  1Y2.  Telephone—  (514)  288-0165.  Telephone  —  (513) 
288-0165.  Trans.  Agent  —  Trust  General  du  Canada.  Listed 
—  M. 


Company  —  (Can.  1976).  Holding  company  owning  four 
subsids.  engaged  in  dental  care  and  safety  products  sectors.  In 
addition,  offers  consulting  and  managing  services  to  its  subsids. 

Directors  —  Robert  Cajolet,  pres.,  Marcel  Cote,  Montreal; 
Celine  Desmarteau,  v-p,fin.  &  sec.,  Longeuil;  Yvon  Veilleux, 
Magog;  D.  S.  Arcand,  Brassard;  J-M  Paris,  Outremont;  J-M  Tardif, 
lie  des  Soeurs;  all  Quebec;  Claude  Chevalier,  Toronto,  Ont. 


Author. 

unlimited 

unlimited 

unlimited 


Outstand. 
22,000  sh. 
143,632  sh. 
161,675  sh. 


Par 


Capital  Stocks — 

10%  Pref. 

8%  Pref. 

Common 
e  At  Aug  31.  1985. 

Common  —  One  vole  per  share. 

Major  Shareholder  —  At  Dec.  3,  1985,  Corporation  de  gestion 
Xipe  held  75%  and  Yvon  Veilleux  held  19%  of  the  o/s  shs. 

Current  Financial  Position  —  For  the  six  mo.  ended  Aug.  31, 
1985,  net  income  was  $272,493  or  14c  per  sh.;  working  capital  at 
Aug.  31.  1985  was  $2,773,430.  In  Dec.  1985,  publicly  offered 
1,000.000  common  sh.  at  $2  per  sh.  to  net  $1,850,000. 


T.35 

The  Traders’  Building  Association,  Limited 

Head  Off.  —  1024  Grain  Exchange  Bldg..  167  Lombard  Ave„ 
Winnipeg,  Man.  R3B  0V3.  Telephone  -  (204)  942-2320  Trans. 
Agent  —  Co.  Listed  —  W 

Company  —  (Man.  1908).  Owns  and  opers.  Grain  Exchange 
Building  in  Winnipeg. 

Directors  —  D  S.  Paterson,  pres.;  P.  R.  Stapley.  A.  C  Affleck. 
W  B.  Parrish.  A.  J.  Vincent,  v-p,  D.  C.  Peterson.  Winnipeg. 

Key  Personnel  —  W.  A.  Sherlock,  bldg,  mgr.;  C.  E.  Kastner, 
sec.-treas. 

No.  of  Employees  —  Approx.  38. 
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Capital  Stock  —  Author.  Outstand.  Par 

5%  Pfce.  2,709,375  sh.  nil  n.p.v. 

Com.  87,500  sh.  62.500  sh.  n.p.v. 

5%  Pfce.  —  Redeem,  at  $1  per  sh.  Non-cum.,  non  voting.  Iss. 
as  immediately  redeem,  stock  divds. 

Major  Shareholders  —  At  Jan.  31.  1986,  512040  Ontario  Ltd. 
owned  52.43%  of  o/s  com.  shs. 

Dividend  —  Com.  —  Present  rate  is  $2.00  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  50c  per  sh.  pd.  Jan.  15,  1985.  Prev.,  rate  of 
$1.60  per  sh.  was  estab.  with  the  quarterly  pay.  of  40c  per  sh.  on 
July  15,  1983.  Divds.  pd.  on  com.  stk.  in  recent  yrs.  as  follows: 


1963-73* 

.  $2.00+0.50 

1979 

2.80+0.65 

1974 

. 2.00+1.00 

1980-82 

3.00+0.75 

1975 

2.10+0.50 

1983 

2.30+0.75 

1976 

240+0.60 

1984 

1.60+0.40 

1977  .  2.50+0.60 

1978  2. 60+0. 65 +■!  5.00 

1985 

.  2.00+0.50 

e  Extra  stk.  divd  of  290,625  immed.  redeem.  5%  pfce.  shs.,  $1 
par,  pd.  Dec.,  1971. 

■  Tax-def 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1984 

1983 

-  $000  - 

Revenue  .  . 

1,228 

1,505 

Deprec  &  amort  ,  etc . 

81 

77 

Interest  charges 

Income  tax  provision 

14 

152 

Equity  income 

Net  income,  operations 

407 

365 

Extraordinary  items 

Net  income 

407 

365 

Earnings  per  com.  share 

On  net  income,  oper.  .  .  . 

$6.51 

$5.83 

On  net  income . 

$6.51 

$5  83 

- $000 

Cash  &  equivalent 

718 

660 

Inventories 

Investments 

2,693 

2,653 

Fixed  assets,  net 

2,014 

1,967 

Total  assets 

5,768 

5,468 

Current  liabilities 

42 

28 

Long-term  debt,  net  . 

Shareholders'  equity  . 

5,689 

5,408 

Working  capital 

888 

789 

Cash  flow 

236 

466 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1984  $1,227,508 

$406,773 

$6  51 

1983  1,832,830 

364,584 

5.83 

1982  1,917,017 

400,728 

6.41 

1981  .  2,297,478 

690,620 

11.05 

1980  2.144,891 

764,469 

12.23 

•  As  originally  reported  by  the 

company. 

■  6  mos.  ended  Feb.  28,  1985. 


T.36 

Traders  Group  Limited 

Head  Off.  —  625  Church  St.,  Toronto,  Ont  M4Y  2G1. 
Telephone  —  (4 16)  975-4500.  Trans.  Agents  —  Guaranty  Trust 
Co.  of  Canada,  Toronto,  Montreal,  Winnipeg,  Calgary,  Vancouver 
(pref.  &  com  shs );  Bank  of  Montreal  Trust  Co.,  New  York  (cl.  A 
com)  Listed  —  TG  T  (cl.  A  4  B,  all  pref  shs  );  V  (cl.  A  4  B.  4)4%, 
10%%,  7.5%  pref  ). 

Company  —  (Can.  1926:  continuance  1980).  A  diversified 
financial  corporation  whose  subsids  operate  in  the  finance,  land 
devel .  trust  and  insurance  fields  Operations  incl  the  purch.  and 
leasing  of  medium  and  large  scale  capital  assets,  making 
personal,  home  improvement,  dealer  and  mtge.  loans,  participat¬ 
ing  in  land  devel  and  underwriting  general  and  life  insurance. 

In  May  1985.  foil,  a  sh.  exch.  offer  of  one  Guaranty  Trustco  Ltd., 
pfce.  sh.  for  one  cl.  A  or  cl.  B  sh.  of  Traders  Finance 
Corporation  (1966)  Ltd.,  the  co.  tranterred  its  int.  in  Guaranty 


Trust  Co.  of  Canada  to  Guaranty  Trustco  Ltd.  Also  in  1985,  the 
co.  eliminated  its  inter  company  holdings  with  its  parent, 
Canadian  General  Securities  Ltd. 

Directors  —  J.  W  McCutcheon,  chm.;  A.  R.  Marchment,  pres 
4  CEO:  J.  P.  Bassel.  1.  R  Gerstein,  F  Y.  McCutcheon. 
W.  A.  Heaslip.  Toronto:  R.  G.  Graham,  W.  J.  A.  Bulman. 
Winnipeg. 

Key  Personnel  —  E.  W.  Austin,  sr.  v-p  fin.  4  admin.;  D.  R. 
Brown,  v-p  4  gen.  counsel;  D.  A.  Ogilvie,  v-p  4  cont.;  J.  F.  Ellis,  v-p 
4  sec. 

No.  of  Employees  —  2,996  at  Dec.  31,  1985. 


Capital  Stock 

—  Author. 

Outstand. 

4’/.%  Pref. 

35,000  sh. 

•29,865  sh. 

5%  Pref. 

29,149  sh. 

29,099  sh. 

Pref. 

351,917  sh. 

Ser.  A.  5% 

30,049  sh. 

Ser.  B,  $2.16 

163,096  sh. 

Pref. 

5,000,000  sh. 

IOY.%  Pref. 

608,731  sh. 

7.5%  Pref. 

331,000  sh. 

273,562  sh. 

Cl.  A 

Unlimited 

4,129,110  sh. 

Cl.  B  Common 

720,000  sh. 

387,259  sh. 

•  Excl.  5,135  4  %  %  pref.  shs  held  by  subsids. 

Note  —  Divds.  on  all  pref.  shs.  are  pd.  quarterly  1st  day  of  Jan., 
Apr.,  July  and  Oct. 

4)4%  Pref.  —  Entitled  to  $4.50  per  sh.  p.a.  cum.  Callable  at 
$104  in  liquid.;  non-voting  unless  4  quarterly  divds.  in  arrears 
when  entitled  to  elect  majority  of  directors. 

5%  Pref  —  Subject  to  prior  rights  of  4)4%  pref.,  entitled  to  $2 
per  sh.  p.a.  cum.  Redeemable  at  $40.50;  $40  in  liquid.  Non-voting 
unless  6  quarterly  divd.  in  arrears  when  entitled  to  elect  one  mem¬ 
ber  to  board  of  directors. 

5%  Pref.,  Ser.  A  —  Entitled  to  $1.50  per  sh.  p.a.  cum.  Redeem 
at  $30;  same  in  liquid.  Rank  on  parity  with  5%  $40  pref  Was  conv. 
into  cl.  A  com.  as  follows:  2  cl.  A  on  or  before  Oct.  1,  1968;  there¬ 
after  into  2  cl.  A  plus  payment  of  $2  on  or  before  Oct.  1,  1971, 
when  privilege  expired.  Non-voting  unless  6  quarterly  divds.  in 
arrears,  when  entitled  to  elect  2  directors. 

$2.16  Pref.,  Ser.  B  —  Entitled  to  $2. 16  per  sh.  p.a.  cum.  Ranks 
on  a  parity  with  Series  A  pref.  as  to  divds.  and  distribution  of  as¬ 
sets.  Redeem,  at  $30  90  per  sh.  before  May  15,  1984,  then  at 
$30  60  before  May  15,  1989,  and  $30.30  thereafter.  In  liquidation 
entitled  to  $30  per  sh.  Non-voting  unless  6  quarterly  divds  in  ar¬ 
rears,  when  entitled  to  elect  2  directors. 

10)4%  Pref.  —  Entitled  to  $1,025  per  sh.  p.a.  Ranks  jr.  to  4)4% 
pref.  stk.  but  on  parity  with  5%  pref  stk.  and  $30  ser.  pref.  stk.  Re¬ 
deem.  at  $1 1  per  sh  after  Aug.  29.  1979  to  Aug.  20,  1980;  there¬ 
after  deer  $0.20  per  sh.  p.a.  to  Aug.  20,  1984;  thereafter  at  $10; 
redeem,  at  $10  in  liquid.  Purch.  fund  to  retire  annually  from  1975 
an  amt.  equal  to  10%  of  the  greatest  number  of  shs.  iss.  at  a  price 
not  exceeding  $10  per  sh  Non-voting  unless  6  quarterly  divds  in 
arrears,  when  entitled  to  elect  1  director. 


7.5%  Pref.  —  Entitled  to  $3.75  per  sh.  p.a.  cum.  Ranks  jr.  to 
4)4%.  5%,  ser  A  and  B  and  10)4%  pref  shs  Redeem,  at  $52  per 
sh.  to  Apr.  15.  1980;  thereafter  at  $51  per  sh.  to  Apr.  15,  1985; 
thereafter  at  $50;  redeem,  at  $50  in  liquid.  Purch.  fund  to  retire  in 
1975  1%  of  greatest  amt.  o/s  during  the  yr.;  in  1976,  1%  of  amt 
o/s  at  beginning  of  yr ;  thereafter  2%  of  amount  o/s  at  the  begin¬ 
ning  of  each  yr.;  at  a  price  not  exceeding  $50  per  sh.  Non-voting 
unless  8  quart,  divds  in  arrears,  when  entitled  to  elect  1  director 
Class  A  —  Entitled  to  elect  2  directors:  otherwise  non-voting. 
Class  B  Com.  —  Voting  stk. 

Major  Shareholder  —  In  Feb  1986,  Canadian  General 
Securities  Ltd.  directly  and  beneficially  holds  87.8%  of  o/s  cl.  B 
shs. 

Capital  Stock  Changes  —  Com.  shs.  split  3-for-1  in  1948,  2- 
for-1  in  1953,  and  3-for-1  in  1962 
Dividends  —  4)4%  Pref.  —  Entitled  to  $4  50  per  sh.  p.a.  cum. 
5%  Pref.  —  Entitled  to  $2  per  sh.  p.a.  cum.  Initial  27c  per  sh.  pd. 
July  2,  1954,  50c  pd.  Oct.  1,  1954  and  reg  quarterly  since  5% 
Pref.,  Ser.  A  —  Entitled  to  $1.50  per  sh  p.a  .  cum  Initial  37)4c 
pd  Jan.  1,  1966  and  reg.  quarterly  since.  $2.16  Pref.  —  Entitled 
to  $2  16  per  sh.  p  a.  cum.  Initial  27.813c  per  sh.  pd.  July  1.  1969, 
54c  pd.  Jan.  1,  1975  and  reg.  quarterly  since  10)4%  2nd  Pref. 

—  Entitled  to  $1.02)4  per  sh.  p  a  cum.  Initial  1 1  4/5c  pd.  Oct.  1, 
1974;  25%C  pd.  Jan.  1,  1975  and  reg.  quarterly  since  7.5%  Pref. 

—  Entitled  to  $3.75  per  sh.  p  a.  cum  Initial  79  t/IOc  pd  July  1, 
1975;  9314c  pd.  Oct.  1,  1975  and  reg  quarterly  since.  Cl.  A  A  Cl. 
B  Com.  —  Paid  reg.  since  1947.  Present  rate  40  cents  per  sh. 
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p.a  pay.  quarterly,  estab.  with  tOc  per  sh.  pd.  Jan  1,  1982.  Com. 
divds.  declared  in  recent  yrs.  as  follows: 


1971  . 

$0.7244 

1976 

$1.12 

1972  . 

.  0.75 

1977 

1  19*4 

1973  . 

.  0.90 

1978-80 

.  1.25 

1974 

.  100 

1981  .. 

.  1 .03% 

1975  ... 

.  1.0214 

1982-85 

.  0.40 

Long-Term  Debt 

O/s  at  Dec.  31,  1 985,  $276,524,000,  incl.  $62,631,000  due  in  1 
yr..  comprising  $128,962,000  senior  sec  notes;  $8,265,000  other 
senior  sec.  debt:  $39,051,000  debs.;  and  $437,000  other  debt 
Details  as  follows: 

Senior  Secured  Debt: 

Senior  Secured  Notes 

Trustee  (all  ser.)  —  The  Royal  Trust  Co. 

614%  Ser.  AE  —  Dated  Apr.  1,  1966;  due  Apr.  1,  1986.  Int.  Apr. 
1.  Author.,  iss.  &  o/s.  $17,381,000  at  Dec.  31,  1985 

Non-redeem.  prior  to  Apr.  1,  1974;  thereafter  redeem,  at  103.9 
to  Apr.  1,  1975;  prem.  deer.  0.35  of  1%  p.a.  to  100.4  on  Apr.  1, 
1985;  thereafter  at  par. 

714%  Ser.  Al  —  Dated  July  1,  1967;  due  July  1,  1987.  Int.  July 
1.  Author.  &  iss..  US$18,000,000;  o/a  at  Dec.  31,  1985, 
Cdn$  19,576.000. 

Non-redeem.  prior  to  July  1,  1974;  thereafter  redeem,  at  104.5 
to  July  1,  1975;  prem  deer.  0.35  of  1%  p.a.  to  100.65  on  July  1. 
1986;  thereafter  at  par. 

8%  Ser.  AK  —  Dated  Dec.  1,  1968;  due  Dec.  1,  1988.  Int.  Dec. 
1.  Author.  &  iss.,  US$15,450,000;  o/s  at  Dec.  31.  1985, 
Cdn$  10,907,000. 

Redeem,  at  105.7  to  Nov.  1,  1969;  prem.  deer.  0.3  of  1%  p.a.  to 
100.3onNov.  1,  1987;  thereafter  at  par.  Purch.  fund  to  retire  up  to 
US$748,000  p.a. 

1014%  Ser.  AO  —  Dated  Oct.  15.  1974;  due  Oct.  15,  1990.  Int. 
Oct.  15.  Author.  &  iss.,  US$14,600,000;  o/s  at  Dec.  31,  1985, 
Cdn$  11,076,000. 

Non-redeem.  prior  to  Oct.  15,  1985;  prem.  deer.  0.99  of  1%p.a 
to  101.01  on  Oct.  15,  1989;  thereafter  at  par.  Purch.  fund  to  retire 
up  to  US$912,500  p.a.  in  yrs.  1975-89,  incl. 

1014%  Ser.  AR  —  Dated  Mar.  15,  1975;  due  Mar.  15,  1991.  Int. 
Mar  15.  Author.  &  iss.,  US$20,000,000;  o/s  at  Dec.  31.  1984, 
CdnS2.980.000. 

Non-redeem  prior  to  Mar.  15,  1986;  thereafter  redeem,  at 
103.0  to  Mar.  15,  1987;  prem.  deer.  0.75  of  1%  p.a.  to  100.75  on 
Mar.  15,  1990;  thereafter  at  par.  Purch.  fund  to  retire  $  1 ,000,000 
princ.  amt.  p.a.  1977-81,  incl.;  $1,500,000  p.a.  1982-90,  incl. 

744%  Ser.  AH  —  Dated  Dec.  1,  1966;  due  Dec.  1,  1986.  Int. 
June  and  Dec.  1.  Iss.  $3,150,000;  o/s  at  Dec.  31,  1985, 
$1,490,000. 

Redeem,  after  Dec.  1,  1970.  at  106.00  to  Dec.  1,  1971;  prem. 
deer,  by  0.40  of  1%  p.a.  to  100  40  on  Dec.  1,  1985;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  up  to  214%  of  the  princ.  iss. 
each  yr.  beginning  in  1967;  optional  addit.  amts  to  be  applied  to 
future  yrs.  purchs. 

744%  Ser.  AJ  —  Dated  Sept.  15,  1967;  due  Sept.  15.  <987.  Int. 
Mar.  and  Sept.  15.  Iss.  $5,000,000;  o/s  at  Dec.  31,  1985, 
$2,965,000 

Redeem  at  106.00  to  Sept  14,  1970;  thereafter  at  105.60  to 
Sept.  14,  1971;  thereafter  prem.  deer,  by  0.35  of  1%  p.a.  to 
100.35  on  Sept.  14,  1986;  thereafter  al  par.  Non-cum.  purch.  fund 
to  retire  in  1968-86,  incl.,  up  to  214%  each  yr.  of  the  princ.  amt.  of 
Ser.  AJ  iss.;  optional  addit.  amts  to  be  applied  to  future  yrs. 
purchs. 

844%  Ser.  AL  —  Dated  Dec.  15,  1968;  due  Dec.  15,  1988.  Int. 
June  and  Dec  15  Iss  $306,000:  o/s  at  Dec.  31,  1 985,  $  1 82,000 

Redeem  at  106.00  to  Dec.  14,  1974;  prem.  deer,  by  0.45  of  1% 
p.a.  to  102  40  on  Dec.  14.  1982;  thereafter  prem.  deer,  by  0.40  of 
1%  p.a.  to  100.4  on  Dec.  14.  1987;  thereafter  at  par.  Non-cum. 
purch.  fund  to  retire  in  1974-87,  incl.,  up  to  214%  each  yr.  of  the 
princ.  amt.  of  1988  notes  iss.;  optional  addit  amts  to  be  applied 
to  future  yrs.  purchs. 

944%,  Ser.  AM  —  Dated  Dec.  15.  1969;  due  Dec.  15.  1989 
(originally  due  Dec  15,  1974).  Int  June  and  Dec.  15.  Iss. 
$7,500,000;  o/s  at  Dec.  31,  1986,  $801,000 

Redeem  at  106  00  to  Dec.  14,  1975;  prem  deer,  by  0.45  of  1% 
p.a  to  102.40  for  the  yr  ended  Dec.  14,  1983,  thereafter  prem. 
deer  by  0  40  of  1%  p.a  to  100  40  for  the  yr.  ended  Dec  14.  1988; 
thereafter  at  par  Non-cum  purch  fund  to  retire  in  1975-88,  incl., 
up  to  214%  each  yr.  of  the  princ  amt  of  1989  notes  iss.;  optional 
addit  amts,  to  be  applied  to  future  yrs  purchs. 


914%,  Ser.  AN  —  Dated  May  15,  1970;  due  May  15,  1990 
(originally  due  May  15,  1975).  Int.  May  and  Nov.  15  $15,000,000; 
o/s  at  Dec.  31,  1985,  $192,000. 

Redeem,  at  106.00  to  May  15,  1978;  prem.  deer,  by  14  of  1% 
p.a  to  100  50  on  May  15,  1989;  thereafter  at  par.  Non-cum. 
purch.  fund  to  retire  in  1976-89,  incl.,  up  to  214%  each  yr.  of  the 
princ.  amt.  of  1990  notes  iss.;  optional  addit.  amts,  to  be  applied 
to  future  yrs.  purchs. 

9%,  Ser.  AP  —  Dated  Feb.  15.  1971;  due  Feb.  15,  1991.  Int. 
Feb.  and  Aug.  15.  Iss.,  $25,000,000;  o/s  at  Dec.  31,  1985, 
$14,605,000. 

Redeem  at  106.00  to  Feb.  15,  1974;  thereafter  at  105.60  to 
Feb.  15,  1975;  thereafter  prem  deer,  by  0.35  of  1%  p.a.  to  100.35 
on  Feb.  15,  1990;  thereafter  at  par.  Purch.  fund  to  retire  in  1972- 
91,  incl.,  up  to  214%  each  yr.  of  the  princ.  amt.  iss.;  optional  addit. 
amts,  to  be  applied  to  future  yrs.  purchs. 

1114%,  Ser.  AQ  —  Dated  Jan.  6,  1975;  due  Jan.  6,  1995  (was 
prepay.  Jan.  6,  982).  Int.  Jan.  and  July  6.  Author.,  &  iss. 
$20,000,000;  o/s  at  Dec.  31,  1985,  $2,980,000. 

Non-redeem.  prior  to  Jan.  6,  1982;  thereafter  at  107.05  to  Jan. 
6.  1983,  thereafter  prem.  deer,  at  0.60  of  1%  p.a.  to  101.65  on 
Jan  6,  1992;  thereafter  prem  deer.  0.55  of  1%  p  a  to  100.55  on 
Jan.  6,  1994;  thereafter  at  par.  Purch.  fund  to  retire  1975-81,  incl. 
2%  each  yr.  of  the  princ.  amt.  iss. 

Other  Secured  Debt —  O/s  at  Dec.  31,  1985,  $8,265,000 
obligs.  sec.  on  leased  property  at  rates  from  8.35%  to  10.25% 
due  to  1990 

Debentures 

Trustee  (all  ser.)  —  The  Canada  Trust  Co.  Author.,  no  set  amt. 

914%  Debs.  —  Dated  June  15,  1971;  due  June  15,  1991  (was 
prepay.  June  15,  1976).  Int.  June  and  Dec.  15.  Issued 
$10,000,000;  o/s  Dec.  31.  1985,  $2,728,000. 

Redeem,  at  107.00  from  June  15,  1976  to  June  15,  1977;  prem. 
deer,  by  0.50  of  1%  p.a.  thereafter  to  100.50  to  June  15,  1990; 
thereafter  at  par. 

Non-cum.  purch.  fund  to  apply  an  amt.  equal  to  3%  of  debs,  o/s 
on  June  15,  1976,  each  year  1977-90,  incl. 

844%  Debs,  due  1992  —  Dated  Oct.  15,  1972;  due  Oct.  15, 
1992  (was  prepay,  on  Oct.  15,  1982).  Int.  Apr.  and  Oct.  15.  Issued 
$12,500,000;  o/s  at  Dec.  31,  1985,  $1,923,000. 

Redeem,  after  Oct.  15,  1982,  at  104.05  to  Oct.  15,  1983;  prem. 
deer,  by  0.45  of  1%  p.a.  to  100.45  to  Oct.  15,  1991;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  214%  of  debs,  o/s  on  Oct.  15, 
1982,  each  year  1983-1991,  incl. 

844%  Debs,  due  1993  —  Dated  May  1,  1973;  due  May  1, 
1993.  Int.  May  and  Nov.  1.  Issued  $12,500,000;  o/s  at  Dec.  31, 
1985,  $8,600,000. 

Redeem,  at  108.75  to  May  1,  1974;  prem.  deer,  by  44  of  1%  p.a. 
to  106.75  to  May  1,  1978;  thereafter  by  0.45  of  1%  p.a.  to  May  1, 
1992;  thereafter  at  par  Non-cum.  purch.  fund  to  apply  amt.  equal 
to  3%  of  debs.  Iss.  each  year  from  1974  to  1992,  incl. 

9%  Debs.  —  Dated  Oct.  15,  1973;  due  Oct.  15.  1993.  Int.  Apr. 
and  Oct.  15.  Issued  $12,500,000;  o/s  at  Dec.  31,  1985, 
$8,667,000. 

Redeem  at  109  to  Oct.  15,  1974;  thereafter  deer,  by  14  of  1% 
p.a.  to  104.50  at  Oct.  15,  1963;  thereafter  by  0.45  of  1%  p.a.  to 
100  45  on  Oct.  15,  1992;  thereafter  at  par.  Non-cum.  purch.  fund 
to  apply  amt.  equal  to  3%  of  debs,  each  year  from  1974  to  1992, 
incl. 

1444%  S.  F.  Debs.  —  Dated  June  25, 1975;  due  June  15,  1990, 
was  prepay.  June  15,  1980  at  which  time  int.  incr.  from  1 1 14%.  Int. 
June  and  Dec.  15.  Author  &  iss.  $12,500,000;  o/s  at  Dec.  31, 
1985,  $5,673,000. 

Non-redeem.  prior  to  June  15,  1980;  thereafter  at  107.20  to 
June  15,  1981;  prem.  deer.  0.80  p.a.  to  100.80  prior  to  June  15, 
1980;  thereafter  at  par.  Purch.  fund  equal  to  1%  of  the  aggregate 
princ.  amt.  iss.  in  the  yr.  ended  Dec.  31,  1975;  2%  of  the  aggre¬ 
gate  princ.  iss.  In  each  yr.  1976  to  1979  incl.;  and  in  the  period 
Jan.  1  to  June  15.  1980,  1%  of  the  aggregate  princ.  amt  iss.  S.f. 
sufficient  to  retire  5%  of  the  princ.  amt.  o/a  on  June  16.  1980,  on 
June  15  1981-89,  incl. 

1144%  S.F.  Debs.  —  Dated  Nov.  6,  1975;  due  Nov.  1,  1990 
(was  prepay  on  Nov.  15,  1980).  Int.  May  and  Nov.  15.  Author , 
and  iss.  $20,000,000;  o/s  at  Dec.  31,  1985,  $3,572,000. 

Non-redeem  prior  to  Nov.  15,  1980;  Redeem  at  107.25  to  Nov. 
15,  1981:  106.40  to  Nov.  15,  1982;  prem.  deer,  by  0.80  p.a.  to 
100  80  on  Nov.  15,  1989;  thereafter  at  par.  Purch.  fund  equal  to 
3%  of  the  aggregate  princ.  amt  iss.  in  each  of  the  yrs.  ending 
1976  to  1980  incl.;  non-cum.  S.f  sufficient  to  retire  5%  of  the 
princ.  amt.  o/s  on  Nov.  16,  1980,  on  Nov.  15, .198 1-89,  incl. 


618 


THE  FINANCIAL  POST 


14%  S.F.  Debs  —  Dated  June  15,  1976;  due  Apr.  16,  1991.  Int. 
incr.  from  10%%  after  Apr.  15,  1983,  or  prepay,  on  Apr.  15,  1983, 
at  the  holder's  option  exer.  after  Oct.  15,  1982  and  prior  to  Mar. 
15,  1983.  Author.,  and  iss.  $10,000,000;  o/s  at  Dec.  31,  1985, 
$1,935,000. 

Non-redeem.  prior  to  Apr.  15,  1983;  thereafter  at  105.25  to  Apr. 
15,  1984;  prem.  deer.  0.75  p.a.  to  100.75  prior  to  Apr.  15,  1990; 
thereafter  at  par.  Purch.  fund  equal  to  1 14%  of  the  aggregate 
princ.  amt.  iss.  in  the  yr.  ended  Dec.  31,  1976;  3%  in  each  calen¬ 
dar  yr.  from  1977  to  1982,  incl.;  and  1%  in  the  period  Jan.  1  to  Apr 
15,  1983,  non-cum.  S.f.  sufficient  to  retire  5%  of  the  princ.  amt. 
o/s  on  Apr.  16,  1983,  on  Apr.  15,  1984  to  1990,  incl. 

1314%  S.F.  Debs.  —  Dated  Apr.  28,  1977;  due  Apr.  15,  1992, 
or  prepay,  on  Apr.  15,  1984,  at  the  holder's  option  exer.  after  Oct. 
15,  1983,  and  prior  to  Mar.  15,  1984.  Author.  &  Iss.,  $10,000,000; 
o/s  at  Dec.  31,  1985,  $3,350,000. 

Non-redeem.  priortoApr.  15,  1984;  thereafter  at  104.90  to  Apr 
15,  1985;  prem.  deer.  0.75  p.a.  to  100.70  prior  to  Apr.  15,  1991; 
thereafter  at  par  Purch.  fund  equal  to  1!4%  of  the  aggregate 
princ.  amt.  iss.  in  the  yr.  ended  Dec.  31,  1977;  3%  in  each  calen¬ 
dar  yr.  from  1978  to  1983,  incl.;  and  1%  in  the  period  Jan.  1  to  Apr. 
15,  1984;  non-cum.  S.f.  sufficient  to  retire  5%  of  the  princ.  amt. 
o/s  on  Apr.  16,  1984,  on  Apr.  15,  1985  to  1991  incl. 

13%  S.F.  Debs.  —  Int.  raised  from  1044%  effective  Apr.  15, 
1985  Dated  Apr.  26,  1978;  due  Apr.  15,  1993,  or  prepay,  on  Apr. 
15,  1985  at  holder's  option  exer.  after  Oct.  15,  1984  and  prior  to 
Mar.  15,  1985.  Auth.  &  iss  ,  $10,000,000;  o/s  at  Dec.  31,  1985, 
$2,603,000. 

Non-redeem.  prior  to  Apr.  15,  1985;  thereafter  redeem,  at 
105.0  to  Apr.  15.  1986;  prem.  deer.  0.75  of  1%  p.a.  to  103.50  prior 
to  Apr.  15,  1988;  thereafter  prem.  deer.  0.70  p.a.  to  100.70  prior 
to  Apr.  15,  1992;  thereafter  at  par.  Purch.  fund  equal  to  2%  of  the 
aggregate  princ.  amt.  iss.  in  each  calendar  yr.  from  1978-1984. 
S.f.  sufficient  to  retire  5%  of  princ.  amt.  o/s  Apr.  16,  1985,  on  Apr 
15,  1986-1992. 

Previous  Long-Term  Debt 

5%%,  Ser.  AB  —  Dated  May  1,  1964;  due  May  1,  1984.  Int. 
May  and  Nov.  1.  Iss.,  $10,000,000;  o/s  at  Dec.  31,  1983, 
$5,418,000.  All  redeemed  at  maturity.  Trustee  —  The  Royal  Trust 
Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

713,644 

660,898 

Deprec.  &  amort.,  etc.  ....... 

7,960 

3,463 

Interest  charges 

328,109 

312,184 

Income  tax  provision . 

12,780 

8,3861 

Equity  income  . 

Net  income,  operations 

12,615 

14,124 

Extraordinary  items  . 

Net  income 

12,615 

14,124 

Earnings  per  cl.  A  &  B  sh: 

On  net  income,  oper . 

$2.20 

$2.38 

On  net  income  . 

$2.20 

$2.38 

- $000 

Cash  &  equivalent 

3,291,228 

2,946,664 

Inventories 

212,141 

439,775 

Investments 

245,339 

229,335 

Fixed  assets,  net 

219,351 

172,815 

Total  assets 

4,284,278 

3,864,022 

Current  liabilities  . . 

3,108,630 

2,769,927 

Long-term  debt,  net 

213,893 

357,574 

Shareholders'  equity  . 

160,738 

166,785 

Working  capital 

.... 

Cash  flow 

23,586 

16,971 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

cl.  A  &  B  sh. 

19661  ....  $189,190,000 

$6,947,000 

$1.41 

1985  .  713,644,000 

12,615,000 

2.20 

1984  660,898,000 

14,124,000 

2  33 

1983  603,710,000 

12,432,000 

1.98 

1982  639,192,000 

2,654,000 

0.04 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986. 


5%%,  Ser.  AC  —  Dated  Sept.  15,  1964;  due  Sept.  15,  1984. 
Int.  Mar.  and  Sept.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1983, 
$7,630,000.  All  redeemed  at  maturity.  Trustee  —  The  Royal  Trust 
Co. 

9)4%  Ser.  AT  —  Dated  June  15,  1977;  due  June  15,  1984.  Int. 
June  and  Dec.  15.  Author.  &  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1983,  $23,865,000.  All  redeemed  at  maturity.  Trustee  —  The 
Royal  Trust  Co. 

6%  Debs,  due  1984  —  Dated  Nov.  1,  1964;  due  Nov.  1,  1984 
Int.  May  and  Nov.  1.  Issued  $6,000,000;  o/s  at  Dec.  31,  1983, 
$3,409,000.  All  redeemed  at  maturity.  Trustee  —  Canada  Trust 
Co. 

5%%,  Ser.  AD  —  Dated  Apr.  15,  1965;  due  Apr.  15,  1985.  Ini. 
Apr.  and  Oct.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1985, 
$7,638,000.  All  redeemed  at  maturity.  Trustee  —  The  Royal  Trust 
Co. 

6%  Debs,  due  1985  —  Dated  June  1,  1965;  due  June  1,  1985 
Int.  June  and  Dec.  1.  Issued  $4,000,000;  o/s  at  Dec.  31,  1984, 
$2,364,000.  All  redeemed  at  maturity.  Trustee  —  The  Royal  Trust 
Co. 

Principal  Subsidiaries 

Finance  Group:  Trans  Canada  Credit  Corp.  Ltd.  (100% 
owned);  Traders  Finance  Corp.  (1976)  Ltd.  (100%  owned); 
Traders  Finance  S.A.  (100%  owned);  Aetna  Financial  Services 
Ltd.  (60%  owned;  40%  held  by  Royal  Bank). 

Insurance  Group:  Traders  General  Insurance  Co.  (99.5% 
owned);  Canadian  General  Insurance  Co.  (99.4%  owned); 
Toronto  General  Insurance  Co.  (98.9%  owned);  and  Canadian 
General  Life  Insurance  Co.  (98.1%  owned). 

Trust  Co.:  Guaranty  Trust  Co.  of  Canada  (which  see.  99.8% 
owned);  Guaranty  Properties  Ltd.  (99.8%  owned);  Guaranty 
Realty  Investments  Ltd.  (99.8%  owned);  Guaranty  Trust 
Company  of  Canada  (U.K.)  (100%  owned). Guaranty  Trustco 
Ltd.,  (100%  owned);  Trans  Canada  Credit  Financial  Inc.;  Trans 
Canada  Credit  Realty  Ltd.  (100%  owned). 

Auditor  —  Price  Waterhouse,  Toronto. 

T.37 

Trans  America  Industries  Ltd. 

Exec.  Off.  —  1600,  205,  5th  Ave.  S.W..  P.O.  Box  9535,  Calga¬ 
ry,  Alta.,  T2P  2Z7.  Telephone  —  (403)  269-3685.  Trans.  Agent 
—  Canada  Trust  Co.,  Vancouver  Listed  —  TSA:  V. 

Company  —  (B.C.  1963).  Co.  engaged  in  oil  and  gas  prod,  in 
Saskatchewan  and  in  mineral  explor. 

Directors  —  John  Campbell,  pres.;  G.  A.  Phillips, 
Calgary;  I.  A.  Falconer.  Vancouver. 

Key  Personnel  —  M.  Tkaczuk,  treas.;  J.  D.  Hamilton,  v-p. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  B  200,000  sh.  144,000  sh.  n.p.v. 

Common  7,500,000  sh.  2,469,207  sh.  n.p.v. 

Com.  —  One  vote  per  sh. 

Capital  Stock  Change  —  On  Mar.  28,  1972,  com.  shs.  consol, 
on  a  1-for-5  basis  In  Jan.,  1986,  600,000  shs.  were  publicly  iss. 

Major  Shareholders  —  John  Campbell  heads  controlling 
group  holding  approx.  33%  of  the  o/s  voting  stk. 

Current  Financial  Position  —  For  the  9  mos.  ended  Sept  30, 
1985,  net  loss  of  $34,329  or  2c  per  com.  and  cl.  B  sh.  was  in¬ 
curred  on  revenues  of  $10,705.  Total  assets  for  the  period  were 
$365,544  with  liabilities  amounting  to  $4 13,943  and  shldrs'  equity 
was  at  deficit  of  $48,399 

T.38 

Trans  Canada  Glass  Ltd. 

Head  Off.  —  2000-4330  Kingsway,  Burnaby,  B.C.  V5H  4G7 
Telephone  —  (604)  438-1000  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Vancouver,  Edmonton.  Listed  —  TCG:  V,  T. 

Company  —  (B.C.  1969).  Through  subside,  is  engaged 
across  Canada  in  the  wholesale  and  retail  distrib.  and  installation 
of  automotive  glass  products;  primarily  under  the  name  Speedy 
Auto  Glass;  and  the  installation  of  mufflers  under  the  Mr  Muffler 
name. 

On  May  1,  1985,  co.  purch.  a  50%  int.  in  P&R  Auto  Glass  Ltd., 
which  operates  eight  automotive  replacement  glass  retail  stores 
in  Newfoundland,  and  on  June  1,  1985,  a  60%  voting  int  was  ac¬ 
quired  in  Bridgewater  Windscreens  Ltd. 
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Directors  —  Arthur  Skidmore,  chm.  &  CEO.  Vancouver; 
Herbert  Skidmore,  vice-chm.,  Burnaby;  G.  U.  Hazelwood,  pres.  & 
COO,  Cookstown.  Ont.;  R.  E.  Sowerby,  exec.  v-p.  tin.,  CFO  &  sec., 
Coquitlam;  A.  A  Skidmore,  exec.  v-p.  opers.;  T.  E.  Skidmore, 
exec,  v-p,  corp.  affairs;  R.  R.  Dodd,  Vancouver;  D.  F.  McClure. 
White  Rock;  C.  S.  O'Neill,  New  Westminster,  J.  H.  Skidmore,  Sur¬ 
rey,  all  B.C. 

No.  of  Employees  —  Approx.  1,200  in  May  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,208,300  sh.  n.p.v. 

s  At  Dec.  31.  1985. 

Major  Shareholders  —  Franann  Holdings  Ltd.  holds  67.6% 
and  Ford  Motor  Co.  of  Canada  holds  19.9%  of  the  co.’s  com.  shs. 

Dividends  —  Present  rate  60c  estab.  with  quarterly  pay  of 
15c  on  July  15.  1985.  Prev.  rate  44c  per  sh.  p.a..  pay.  quarterly 
from  Apr.  15,  1980  to  Apr.  15,  1985,  inclusive.  Divds.  decl.  in  re¬ 
cent  fiscal  yrs.  have  been  as  follows: 


1970-71  . 

$0.25 

1977-79  . 

$0.32 

1972  . 

0.28% 

1980  . 

.  0.41 

1973-75  . 

0.30 

1981-84 

.  0.44 

1976 

.  0.31 

1985 

0.52 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $8,695,000  incl. 
$1,539,000  due  in  1  yr„  comprising  $4,589,000  debs,  pay  at 
prime;  and  $4,106,000  in  mtges.  and  mtge.  bonds  at  rates  from 
614%  to  12%. 

Wholly-Owned  Subsidiaries  —  Faucher  $  Fils  Ltee;  Speedy 
Auto  Glass  Ltd.;  Speedy  Auto  Glass  Inc.;  Trans  America  Glass 
Inc. 

Other  Interests  —  Hub  City  Glass  Ltd.  (50%  int);  Hub  City 
Glass  (Regina)  Ltd.  (50%  int  );  Washington  Glass  Inc.  (50%  int  ); 
Groups  T.C.G.  (Quebec)  Inc.  (80%  int.);  G.  Lebeau;  Du-Ro 
Vitre;  P&R  Auto  Glass 

Auditors  —  Touche  Ross  &  Co.,  New  Westminster,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

148,312 

1 16,275 

Deprec.  &  amort.,  etc . 

4,276 

2,915 

Interest  charges 

997 

1,618 

Income  tax  provision 

4  869 

3,721 

Equity  income  . 

Net  income,  operations 

4,126 

2,837 

Extraordinary  items 

1,239 

444 

Net  Income 

5,365 

3,281 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3  41 

$2.35 

On  net  income 

$4  44 

$2.72 

- $000  - 

Accts.  receivable 

15.973 

10,009 

Inventories 

24,025 

17,554 

Investments 

3,181 

3,127 

Fixed  assets,  net 

22,913 

19,736 

Total  assets 

76,627 

60,258 

Current  liabilities 

38.684 

26,569 

Long-term  debt,  net 

7,156 

8,302 

Shareholders'  equity 

27,771 

23,082 

Working  capital 

2,247 

1,356 

Cash  flow 

8,920 

6,141 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1985  $148,312,000 

$4,126,000 

$3.41 

1984  116,275,000 

2,837,000 

2.35 

1983  108,629,000 

3,001,000 

2.48 

1982  .  106.346.867 

981.159 

0.81 

1981  .  109,479,825 

2,563,372 

2.12 

1980  75,101,831 

2,667,765 

2.21 

e  As  originally  reported  by  the  company. 

T.39 

Trans  Mountain  Pipe  Line  Company  Ltd. 

Head  Off.  —  800,  601  West  Broadway,  Vancouver,  B.C.  V5Z 

4C5  Telephone  —  (604)  876-67 1 1  Trans.  Agent 

—  National 

Trust  ,  Toronto,  Montreal. 

Winnipeg,  Calgary, 

Edmonton, 

Vancouver  Usted  —  TMP  M,  T,  V,  A. 

Company  —  (Can  1951,  continuance  1979).  Owns  and 
operates  a  pipeline  system  for  the  transportation  of  petroleum 


from  Edmonton  and  Edson  In  Alta,  and  Kamloops  in  B.C.  to  its  tank 
farm  and  marine  terminal  in  Burnaby,  B.C.  At  the  International 
Boundary,  the  co.  pipeline  connects  with  a  pipeline  owned 
and  operated  by  a  w/o  subsid.,  Trans  Mountain  Oil  Pipe  Line 
Corporation,  which  delivers  Cdn.  petroleum  to  refineries  in 
northwestern  Washington  state. 

Co.  port  facility  in  Vancouver  harbour  is  used  to  load  crude 
petroleum  aboard  ocean-going  tankers.  Plant  facilities  for  the 
refigeration  and  storage  of  propane  and  butane  are  located  at  the 
port  site.  Trans  Mountain  Enterprises  of  British  Columbia 
Limited,  owns  and  operates  a  pipeline  for  the  transportation  of  jet 
fuels  from  refineries  in  the  Vancouver  area  to  the  Vancouver 
International  Airport. 

In  Dec.  1985,  Trans  Mountain  Petroleums  Ltd.,  a  w/o  subsid  , 
entered  into  a  jt.-venture  gas  and  oil  explor.  program  with 
Canadian  Hunter  Exploration  Ltd.  of  Calgary  and  Inland  Gas  &  Oil 
Ltd.,  a  w/o  subsid.  of  Inland.  During  1986,  the  jt.-venture 
anticipates  expend,  of  approx.  $30,000,000  (plus  assoc,  devel. 
costs)  on  gas  and  oil  projects  in  B.C.,  Alta,  and  Sask.  Trans 
Mountain  Petroleum  will  contribute  25%  or  $7,500,000  of  these 
initial  explor.  expenses.  Inland  Gas  &  Oil  Ltd.  will  contribute  25% 
and  Canadian  Hunter  the  remaining  50%.  Subsequent  to  the 
completion  of  certain  earn  in  provisions,  Trans  Mountain  and 
Inland  will  ea.  hold  a  1214%  int.  in  the  jt-venture  lands  and  will  sh. 
1214%  of  revenues  and  expend.  A  10  well  program  has  resulted 
in  4  gas  and  3  oil  wells 

Co.  is  committed  to  spend  $6,000,000  durin  1986  on  oil  and 
gas  projects  in  B.C.,  Alta,  and  Sask. 

In  Sept.  1985,  Inland  Natural  Gas  Co.  Ltd.  sold  20%  of  the  o/s 
shs.  of  Trans  Mountain  Pipe  to  Transland  Investments  Ltd.  The 
sale  reduced  Inland's  shareholdings  in  the  co.  from  67%  to  47%. 


Deliveries  —  Co.'s  system  has  been  in  operation  since  Oct. 
1953.  Details  in  recent  years  as  follows: 

Crude  Oil  &  Liquids  e  Jet 

Fiscal  B.C..  U.S.  Propane  ■  Fuels  □ 

Year  - m3  per  day - 

1981  .  22,785.9  3,371.1  1,169.6  1.508.8 

1982  .  20.600.7  3,266.1  1,375.3  1,203.9 

1983  .  t  t  1,013.0  1,149.0 

1984  .  f  f  784.0  1,159.0 

1985  .  t  t  392-0  1,291.0 


e  B.C.  and  U.S.  deliveries  combined  in  1983,  1984  and  1985. 

■  To  tankers  for  Japanese  customers. 

□  To  Vancouver  Airport. 

t  Combined  total  of  25,288  m3  per  day  in  1985,  23,005  m3  per 
day  in  1984,  22,213  m3  per  day  in  1983. 

Directors  —  R.C.  Cliff,  chm.;  R.  B.  Stokes,  pres.  &  CEO.;  R.  E. 
Kadlec.  R.  G.  Brodie,  T.  G.  Rust,  H.  R.  Whittall,  J.  C.  Kerr,  Vancou¬ 
ver;  H.  B.  Simpson,  Okanagan  Mission,  B.C.;  D.  A.  Carlson, 
Edmonton. 

Key  Personnel  —  D.  T.  Durrant,  asst,  to  pres.;  T.  D.  Doyle, 
exec,  v-p;  E.  J.  Lockwood,  v-p  opers.;  G.  A.  Irving,  sec.  &  gen. 
counsel;  M.  W.  P.  Boyle,  corp.  solicitor  &  asst,  sec.;  M.  J.  G.  Ran- 
dell,  treas.;  G.  F.  Reeks,  compt.  &  asst,  treas. 

Capital  Stock#  —  Author.  Outstand. ,  Par 

Common  unlimited  7,580,640  sh.  n.p.v. 

•  At  Dec.  31,  1985 

Major  Shareholder  —  Inland  Natural  Gas  Co.  Ltd  holds  47%. 

Dividends  —  Pd.  regularly  since  1958.  Present  rate  is  50c  per 
sh.  p.a.  estab.  with  payment  of  12.5c  per  sh.  on  June  30,1985. 
Previously,  rate  of  40c  per  sh  p.a  pd.  regularly  quarterly  since 
Sept.  30,  1983.  Paid  15c  Mar.  31  and  June  30,  1984;  Tax- 
deferred  divds.  were  pd.  on  cl.  B  shs.  from  1976-78.  Divds.  pd. 
in  recent  yrs.  as  follows: 


1968-71  . . 

$1.00+0.10 

1976-81  . 

. $1.20 

1972 

1.00+0.15 

1982 

. 0.90 

1973 

. .  1.17)4+0.0714 

1983 

. 0.50 

1974 

.  1.20+0.05 

1984 

. 0  40 

1975 

.  1.20+0.05 

1985 

. 0.47.5 

Long  Term  Debt  —  O/s  at  Dec.  31,  1985,  $52,000,000  incl. 
$3,000,000  due  in  current  year  comprising  $12,000,000  in  term 
notes  due  July  5,  1989,  with  interest  at  14.45%;  $8,000,000  in 
term  notes  due  Aug  31,  1990  with  interest  at  14.6%;  and 
$32,000,000  in  promissory  notes  with  interest  averaging  9.8%. 

Wholly-Owned  Canadian  Subsidiaries 
Alpac  Construction  &  Surveys  Limited  —  Holds  title  to 
certain  sub-surface  rights  under  properties  owned  by  its  parent 
company 

Trans  Mountain  Housing  Limited  —  Formed  to  construct  and 
own  houses  for  company  employees  in  Canada. 
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Trans  Mountain  Holdings  Limited  —  Holding  co.  for  Inland 
Natural  Gas  shs. 

Auditor  —  Thorne  Riddell,  Vancouver 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31  :  1985  1984 

- $000 

Revenue  .  50,533 

Deprec.  &  amort.,  etc .  2,622 

Interest  charges  .  5,691 

Income  tax  provision .  4,976 

Net  Income,  operations  8,613 

Extraordinary  items . 

Net  income  8,613 

Earnings  per  share: 

On  net  income,  oper .  $1.14 

On  net  income  .  $1.14 

- $000 


Cash  &  equivalent . 

614 

1,162 

Inventories  . 

1,592 

3,549 

Investments  . 

61.386 

61,386 

Fixed  assets,  net 

49,630 

41,193 

Total  assets 

125,110 

119,672 

Current  liabilities 

11,529 

15,197 

Long-term  debt,  net 

49,000 

47,250 

Shareholders'  equity  . 

61,858 

56,846 

Working  capital 

d3,323 

d615 

Cash  flow 

23,220 

8,944 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenues 

Opera 

com.  sh. 

1985  .  $50,533,000 

$8,613,000 

$1.14 

1984 

46,925,000 

6,477,000 

0.85 

1983  . 

44,068,000 

6,075,000 

0.80 

1982  . 

39,108,186 

2,877,929 

0.38 

1981  . 

38,006,898 

4,852,735 

0.64 

e  As  originally  reported  by  the  company. 


T.40 

Trans  Quebec  &  Maritimes  Pipeline  Inc. 

Head  Off.  —  870  de  Maisonneuve  Blvd.  E.,  Montreal,  Que.  H2L 
1Y6.  Telephone  —  (514)  286-5000.  Trans.  Agent  —  Royal 
Trust  Co.,  Montreal,  Halifax,  Toronto,  Winnipeg,  Calgary  and 
Vancouver. 

Company  —  (Can.  1980).  Formed  as  result  of  equal 
partnership  ot  TransCanada  PipeLines  Ltd.  and  NOVA,  An  Alberta 
Corporation,  to  construct  and  operate  a  natural  gas  pipeline 
system  in  Que.,  N.B.  and  N.S.  The  pipeline  extends  from  St. 
Lazare  to  Quebec  City,  in  Oue.  To  date,  the  co.  has  342  km.  of 
main  pipeline  constructed  at  a  cost  of  approx.  $500,000,000.  A 
decision  on  extension  of  the  line  to  Halifax  has  been  deferred. 

Directors  —  Benoit  Baribeau,  Montreal;  S.  R.  Blair,  D.  I.  Hall, 
R.  L.  Pierce,  B.  W.  Simpson,  Calgary;  H.  L.  Nichols,  J.  M. 
Cameron,  G.  J.  Maier,  Toronto;  J.  K.  Archambault,  Oakville,  Ont. 

Key  Personnel  —  Robert  Turgeon,  pres.;  Robert  Heider,  dir. 
regional  affairs  &  mktg.;  Simon  Vezina,  dir.  opers.;  Rrijean 
Laforge,  cont.  &  treas. 

No.  of  Employees  —  71  in  Mar.,  1986. 

Long-term  Debt 

13.1%  First  Mtge.,  Ser.  A  Bonds  —  Dated  Oct.  23,  1984;  due 
Oct.  23,  1994.  Int.  Apr.  and  Oct.  23.  Auth.,  iss.,  and  o/s 
$100,000,000. 

Not  redeem,  prior  to  maturity.  Retractable  at  option  of  holder  on 
Oct.  23,  1989,  exercised  on  or  before  June  23,  1989. 

Trustee  —  Royal  Trust  Co. 

13.2%  First  Mtge.,  Ser.  B,  S.F.  Bonds  —  Dated  Dec.  13. 
1984,  due  Dec.  23,  2004.  Interest  June  and  Dec.  23.  Auth.,  iss., 
and  o/s.  $100,000,000. 

Not  redeem,  prior  to  Dec.  23,  1999,  if  refunding  less  than 
13.2%;  otherwise  redeem,  to  Dec.  23,  1985,  at  $113.20  prem. 
deer.  80c  p  a.  to  Dec.  23,  1994;  thereafter  deer,  by  75e  p  a.  to 
par  at  Dec.  23.  2002.  S.f.  to  retire  $4,000,000  p.a.  commencing  in 
1988. 

Trustee  —  Royal  Trust  Co. 


46,925 

3,229 

6,178 

2,816 

6,477 

699 

7,146 

$0.85 

$0.94 


11.7%  First  Mtge.,  Series  C,  Bonds  —  Dated  May  17,  1985; 
due  Nov.  23,  1990.  Int.  May  and  Nov.  23.  Auth.,  iss.  and  o/s. 
$85,000,000. 

Not  redeem,  prior  to  maturity. 

Trustee  —  Royal  Trust  Co. 


T.41 

TransAlta  Utilities  Corporation 

Head  Off.  —  110-1 2th  Ave  S.W.  (Box  1900),  Calgary,  Alta 
T2P  2M1.  Telephone  —  (403)  267-7110  Trans.  Agents  — 
First  Pref.  Central  Trust  Co.,  Montreal.  Toronto,  Winnipeg, 
Calgary.  Edmonton,  Vancouver;  Montreal  Trust  Co.,  Regina,  as 
agent  for  Central  Trust  Co.  Second  Pref.  A  Com.:  Montreal  Trust 
Co.,  Calgary.  Edmonton.  Montreal,  Toronto.  Winnipeg,  Regina  and 
Vancouver.  Usted  —  TAU:  T,  M  &  AL.  (Except  7.44%,  7.30%. 
7.70%,  &  8.64%  series) 

Company  —  (Can.  1947;  continuance  1979).  Engaged  in  the 
prod,  and  distrib.  of  electric  energy  in  Alberta,  serving  approx 
571,500  customers  directly  and  indirectly  through  wholesale 
contracts. 

In  1985,  electric  energy  sales  totaled  18,248  million  kwh 
(17,483  million  kwh  in  1984)  and  capital  expend,  amounted  to 
$254,800,000  ($260,807,000  in  1984),  after  allowance  for  equity 
funds  used  during  construction. 

Directors  —  M  M.  Williams,  chm.  &  pres.;  H.  G.  Schaefer,  sr. 
v-p,  fin.  &  corp.  planning;  R.  G.  Black,  gen  counsel;  R.  F.  Phillips. 

J.  W.  Madill,  T.  S  Dobson,  A.  W.  Howard.  G.  J.  Maier,  Calgary; 
W.  J.  McCarthy,  Toronto;  H.  J.  S.  Pearson,  J.  T.  Ferguson, 
Edmonton;  D.  D.  Duncan,  Winterbum,  Alta.;  R.  A.  Thrall,  Jr., 
Lethbridge,  Alta.;  D.  J.  Gordon,  Willowdale,  Ont. 

Key  Personnel  —  W.  L.  Fraser,  sr.  v-p.  resource  planning; 

K.  F.  McCready.  sr.  v-p.  opers.;  K.  G.  Tears,  v-p.  customer 
services;  F.  A.  R.  McKinnon,  v-p,  fin.;  W.  Saponja,  v-p,  power 
system  oper.;  M.  J.  Halpen,  v-p.  human  resources;  R.  E.  Bergen,  v- 
p,  admin.;  E.  J.  Barry,  v-p,  planning;  W.  Nieboer,  v-p,  eng.; 
R.  L.  McCrimmon,  sec.;  W.  A.  Veres,  treas. 


No.  of  Employees  —  2,496  at  Dec.,  1985. 


Capital  Stock#  — 

Author. 

Outstand. 

1st  Pref. 

Unlimited 

4%  ser. 

21,216  sh. 

4.50%  ser. 

10,114  sh. 

5%  ser 

11,096  sh. 

5.40%  ser. 

2  sh. 

7%  ser. 

103,284  sh. 

714%  ser. 

188,364  sh. 

10%  ser  a 

143,760  sh. 

9.8%  ser  a 

95,463  sh. 

9.75%  ser  a 

176,642  sh. 

8.75%  ser  a 

279,782  sh. 

7.44%  (1977) 

237,000  sh. 

7.44%  (1979) 

246,000  sh. 

7.30 %  ser. 

322,000  sh. 

7.70%  ser. 

213,200  sh. 

8.64%  ser. 

153,000  Sh. 

12%  ser. 

2,000,000  sh. 

14.25%  ser. 

5,000,000  Sh. 

1214%  ser. 

3,000,000  sh. 

9%  ser. 

3,775,930  sh. 

8.4%  ser. 

5,999,684  sh. 

2nd  Pref. 

Unlimited 

$2.36  ser  a 

1,101,135  sh. 

$1.40  ser. 

29,293  sh. 

Cl.  A  com. 

Unlimited 

66,936,610  sh. 

Cl.  B  com. 

Unlimited 

693,321  sh. 

e  At  Dec.  31,  1985. 

■  On  Jan.  6.  1986,  the  co.  redeem,  all  o/s  shs.  of  the  following: 
10%  1st.  pref.  at  $103.66  per  sh.;  9.80%  1st.  pref.  at  $104.16  per 
sh.;  9.75%  1st.  pref.  at  $103.16  per  sh.;  8.75%  1st.  pref  at 
$t03.t4  per  sh.;  and  $2  36  2nd  pref.  at  $26  29  per  sh  In  Jan., 
1986,the  co.  iss  4,000,000  7.20%  1st.  pref  shs.  at  $25  per  sh. 

1st  Pref.  —  Iss.  in  series;  entitled  to  cum  divds.;  one  vote  per 
sh  unless  noted  otherwise.  All  series  rank  pari  passu 

4%  ser.  —  Entitled  to  $4  per  sh.  p.a.  Redeem,  at  $103;  same  in 
liquid. 

414%  ser.  —  Entitled  to  $4  50  per  sh.  p  a  Redeem  at  $103; 
same  in  liquid. 

5%  ser  —  Entitled  to  $5  per  sh.  p.a.  In  liquid.,  etc.,  entitled  to 
curr.  redemp  price.  Redeem  at  $105  on  or  before  Oct.  1.  1963: 


SURVEY  OF  INDUSTRIALS  1986 


621 


thereafter  at  $103  on  or  before  Oct.  1,  1973;  thereafter  at  $100 
per  ah. 

5.40%  ser.  —  Entitled  to  $5.40  per  ah.  p.a.  In  liquid.,  etc., 
entitled  to  curr.  redemp.  price.  Redeem,  at  $105  to  Nov.  30,  1971, 
incl.;  thereafter  at  $102.50  to  Nov.  30,  1976,  incl.;  thereafter  at 
par  Waa  conv.  into  com.  atk.  on  the  baaia  of  3%  com.  aha.  for 
each  pref.  ah.  to  Nov  30,  1971,  thereafter  into  3  com.  aha.  for 
each  pref.  8h.  to  Nov.  30,  1976,  incl. 

7%  8er.  —  Entitled  to  $7  per  ah.  p.a.  In  liquid.,  etc.,  entitled  to 
curr  redemp.  price.  Redeem,  at  $107  to  Mar.  15,  1980;  prem. 
deer,  by  1%  every  3  yra.  to  $102  after  Mar.  15,  1992. 

714%  aer.  —  Entitled  to  $7.50  per  ah.  p.a.  In  liquid.,  etc.  entitled 
to  curr.  redemp  price.  Redeem,  at  $107.50  on  or  before  Dec.  31, 
1980;  at  $106.50  to  Dec.  31,  1983  incl.;  at  $105.50  to  Dec.  31, 
1986  incl.;  at  $104.50  to  Dec.  31,  1989  incl.;  at  $103.50  to  Dec. 
31,  1992,  incl.;  thereafter  at  $102  per  sh. 

7.44%  (1977)  aer.  —  Entitled  to  $7.44  per  ah.  p.a.  In  liquid., 
etc.,  entitled  to  $104  prior  to  Dec.  21,  1982;  thereafter  to  curr. 
redemp  price.  Redeem  at  $104  from  Dec.  21,  1982  to  Dec.  20, 
1983,  incl.;  thereafter  prem.  deer.  0.8  of  1%  p.a.  to  Dec.  20,  1987; 
thereafter  at  $100  per  ah. 

7.44%  (1979)  8er.  —  Entitled  to  $7.44  per  ah.  p.a.  In  liquid., 
etc.,  entitled  to  $104  per  ah  prior  to  Mar.  23,  1984;  thereafter  to 
curr.  redemp  price.  Redeem,  on  or  after  Mar.  23.  1984  at  $104 
per  8h.  to  Mar.  22,  1985,  incl.;  thereafter  prem.  deer,  by  80c  p.a 
to  Mar.  22,  1989;  thereafter  at  $100  per  ah. 

7.20%  aer.  —  Entitled  to  cum.  pref.  divda.  of  $1.80  per  ah.  p.a. 
Redeem,  after  Jan.  6,  1990  at  $25  per  plus  a  premium  of  $1.00  if 
redeem,  before  July  1,  1991;  at  $25.50  per  sh.  to  June  1,  1992; 
$25.25  per  sh.  to  June  30,  1993,  and  thereafter  without  premium. 
In  all  cases  plus  accr.  divda.  to  the  date  of  redemption. 

7.30%  ser.  —  Entitled  to  $7.30  per  sh.  p.a.  In  liquid.,  etc., 
entitled  to  $104  per  sh.  prior  to  Sept.  14,  1983;  thereafter  to  curr. 
redemp.  price.  Redeem,  on  or  after  Sept.  14,  1983  at  $104  to 
Sept.  13,  1984;  thereafter  prem.  deer.  0.8  of  1%  p.a.  to  Sept.  13, 
1988;  thereafter  at  $100  per  sh. 

7.70%  ser.  —  Entitled  to  $7.77  per  sh.  p.a.  In  liquid.,  etc., 
entitled  to  $104  per  sh.  prior  to  Oct.  2,  1984;  thereafter  to  curr. 
redemp.  price  Redeem,  from  Oct.  2,  1984,  to  Oct.  1,  1985,  incl., 
at  $104  per  sh.;  thereafter  prem.  deer.  $0.80  per  sh.  p.a.  to  Oct. 
1,  1989;  thereafter  at  $100  per  sh.  Privately  held. 

8.64%  ser  —  Entitled  to  $8.64  per  ah.  p.a.  In  liquid.,  etc. 
entitled  to  $105  prior  to  Feb.  6,  1985;  thereafter  to  curr.  redemp. 
price. 

12%  Retract,  ser.  —  Entitled  to  $3  per  sh.  p.a.  In  liquid.,  etc., 
entitled  to  $26  per  sh.  prior  to  Sept.  30,  1986;  thereafter  to  curr. 
redemp.  price.  On  or  after  Sept.  30,  1986,  redeem,  at  $26  per  sh. 
to  Sept.  29,  1987;  prem.  deer  $0.25  per  sh.  p.a.  to  Sept.  30, 
1990;  thereafter  at  $25  per  sh.  Retract,  at  holder’s  option  on 
Sept.  30,  1986,  at  $25  per  ah.  plus  accr.  divda.  Co.  will  make  all 
reasonable  efforts  to  purch.  for  cancel.  50,000  shs.  p.a. 
commencing  in  1983  at  not  exceeding  $25  per  sh.  plus  costs  of 
purch.  One  vote  per  sh. 

1 4.25%  Retract,  ser.  —  Entitled  to  $3.5625  per  sh.  p.a.  In 
liquid.,  etc.,  entitled  to  $26  per  sh.  prior  to  June  30,  1987;  there¬ 
after  to  curr  redemp.  price.  Redeem,  on  or  after  June  30,  1987  at 
$26  per  sh.  to  June  29, 1988;  thereafter  prem.  deer,  by  25c  per  sh. 
p.a.  to  June  29,  1991;  thereafter  at  $25. 

Retract,  at  holder's  option  on  June  30,  1987,  at  $25  per  sh. 

Annual  purch.  fund  of  1 00,000  shs.  from  July  1,  1982,  to  June 
30.  1987  and  3%  of  the  July  1,  1987  balance  thereafter;  prices 
not  to  exceed  $25  per  sh.  plus  costs  of  purch.  One  vote  for  each 
$100  subscription  price  of  14.25%  1st  pref.  shs.  held. 

9%  Retract,  ser.  —  Entitled  to  $2.25  per  sh.  p.a.  In  liquid., etc., 
entitled  to  $26  persh.  prior  to  July  19,  1988;  thereafter  to  curr. 
redemp  price  Not  redeem,  on  or  prior  to  July  19,  1988.  After  that 
date,  redeem,  at  $26  per  sh.  to  July  19,  1989;  thereafter  prem. 
deer,  by  25c  per  sh.  p.a.  to  July  19,  1992;  thereafter  at  $25 

Retract,  on  July  19,  1995,  at  $25  per  sh. 

Annual  purch  fund  of  1 10,000  shs.  from  July  20,  1984  to  July 
19,  1995  and  3%  of  the  July  20,  1995  balance  thereafter;  prices 
not  to  exceed  $25  per  sh.  plus  costs  of  purch.  One  vote  for  each 
full  $100  of  subscription  price  of  8.4%  1st  pref.  shs.  held. 

8.4%  Retract  ser  —  Entitled  to  $2.10  per  sh.  p.a.  In  liquid., 
etc.,  entitled  to  $26  per  sh.  prior  to  Mar  28,  1989;  thereafter  to 
curr.  redemp  price  Not  redeem,  on  or  prior  to  Mar  27,  1989  Af¬ 
ter  that  date  redeem,  at  $26  persh.  to  Mar.  27,  1990;  there¬ 
after  prem.  deer  by  25c  persh.  pa.  to  Mar.  27.  1993,  thereafer  at 
$25.  Retract,  on  Mar  27,  1992,  at  $25  per  sh.  Co.  will  make  all 
reasonable  efforts  to  purch.  for  cancel,  at  not  exceed  $25  per  sh 
plus  costs  of  purch.  100,000  shs.  p.a.  from  Mar.  28,  1985,  to  Mar 


27,  1992;  thereafter  3%  p.a.  of  shs.  o/ son  Mar.  28,  1992.  Entitled 
to  one  vote  per  sh. 

12.50%  Retract,  ser.  —  Entitled  to  $3,125  per  sh.  p.a.  In  liquid., 
etc.,  entitled  to  $26  per  sh.  prior  to  Oct.  1,  1988;  thereafter  to 
curr.  redemp.  price.  Non-redeem.  prior  to  Oct.  1,  1988.  On  or  after 
that  date,  redeem,  at  $26  per  sh.  to  Sept.  30,  1989;  thereafter 
prem.  deer,  by  25c  per  sh.  p.a.  to  Sept.  30,  1992;  thereafter  at 
$25. 

Retract,  at  holder's  option  on  Sept.  30,  1988,  at  $25  per  sh.  Co. 
will  make  all  reasonable  efforts  to  purch.  for  cancell,  at  not 
exceeding  $25  plus  costs  of  purch.,  60,000  shs.  p.a.  from  Oct  1, 
1982,  to  Sept.  30.  1988;  and  thereafter  3%  of  shs.  o/s  on  Oct.  1, 
1988.  One  vote  per  sh. 

$1.40  Conv.  2nd  Pref.  —  Entitled  to  $1.40  per  sh.  p.a.,  cum.  In 
liquid.,  etc.,  entitled  to  $20.35  per  sh.  prior  to  Oct.  1,  1983;  there¬ 
after  to  curr.  redemp.  price.  Redeem,  from  Oct.  1,  1982,  to  Sept. 
30,  1983,  at  $20.35  per  sh.;  prem.  deer  $0.15  per  sh.  p.a.  to 
Sept.  30,  1991;  thereafter  redeem  at  $19  per  sh.  Conv.  at  any 
time  on  or  before  Sept.  30,  1985;  into  cl.  A  com.  shs.  on  a  2  sh- 
for-sh.  basis.  Purch.  fund  commencing  1986  provides  for  purch.  of 
3%  of  $1  40  2nd  pref.  shs.  iss.  p.a.,  at  not  exceeding  $19  per  sh. 
Entitled  to  one  vote  for  each  full  $100  of  subscription  price. 

Cl.  A  &  B  Com.  —  Interconv.  sh.-for-sh.  at  any  time;  one  vote 
per  sh. 

Capital  Stock  Changes  —  Com.  stk.  split  5-for-1  in  Nov.  1959; 
and  Cl.  A  and  B  com.  stk.  split  3-for-1  in  May,  1980. 

Major  Shareholder  —  At  Feb.  28,  1986,  Canadian  Utilities 
Limited  held  12.5%  voting  int  and  17.1%  of  total  com.  shs. 

Dividends  —  1st  &  2nd  Pref.  (all  ser.)  —  Pd.  reg.  Jan.,  Apr., 
July,  Oct.  1.  Cl.  A  Com.  —  Present  rate  of  $1.68  per  sh.  p.a. 
estab.  with  42c  per  sh.  pd.Jan.  1,  1986.  Prev.,  $1.40  per  sh.  p.a. 
pd.  quarterly  from  Jan.  1,  1985,  incl.  Cl.  B  Com.  —  Divds.  pd.  at 
an  equivalent  rate  as  on  cl.  A  (but  on  a  tax-def.  basis  to  Oct.  1, 
1978,  incl.;  and  as  stk.  divds.,  subsequently).  Divds.  on  cl.  A 
(prev.  com.)  in  recent  fiscal  yrs.  as  follows: 


1976  . 

.  $2.05 

1981  . 

.  $1.04 

1977  . 

.  2.30 

1982  . 

.  1.20 

1978  . 

.  1.20 

1983  . 

.  1.38 

1979  . 

.  0.65 

1984  . 

.  1.48 

1980  . 

.  ■0.72 

1985  . 

.  1.60 

■  Following  3-for- 1  stk.  split  in  May. 

Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $1,128,700,000,  incl.  $34,800,000  due 
in  1  yr.,  consisting  of  $355,000,000  1st  mtge.  bonds; 
$508,500,000  debs.;  $65,200,000  foreign  debt;  $38,000,000 
notes  pay.;  $86,800,000  cap.  lease  obligs.;  $39,700,000  subsid. 
loan;  and  $35,500,000  other  debt.  Details  as  follows: 

First  Mortgage  Bonds:  Auth.  amts,  subject  to  restrictions 
provided  in  trust  deed. 

Trustee  —  Montreal  Trust  Co.  (all  ser  ). 

6%  ser.,  1985  .  $7,560,000 

1414%  ser.,  1987  .  60,000,000 

754%  ser.,  1988  .  10,000,000 

15%%  ser.,  1988  .  75,000,000 

756%  ser.,  1989  .  5,000,000 

8)4%  ser.,  1993  .  25,000,000 

916%  ser.,  1994  .  30,000,000 

1314%  ser.,  1994  .  100,000,000 

17%  ser.,  1989  .  50,000,000 

8)4%  ser.,  2002  .  59,476,500 

422,036,500 

Details  of  1st  mtge.  bonds  sold  publicly  as  follow: 

Trustee  (Bonds)  —  Montreal  Trust  Co. 

754%  Ser.  —  Dated  Dec.  1,  1968;  due  Mar.  1,  1989.  Int.  Mar.  & 
Sept.  1.  Auth.,  iss.  and  o/s  $5,000,000. 

854%  Ser.  —  Dated  Jun.  15,  1972;  due  Jun.  15,  1993.  Int.  Jun. 
&  Dec.  15.  Auth.,  iss.  &  o/s  $25,000,000. 

754%  Ser.  —  Dated  Dec.  1,  1967;  due  Mar.  1,  1988.  Int.  Mar. 
and  Sept.  1.  Auth.,  iss.  and  o/s  $10,000,000. 

Redeem,  at  107.20  on  or  before  Feb.  28,  1970;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  1987;  thereafter  at  par.  Not  re¬ 
deem,  on  or  before  Feb.  28,  1983  for  refunding  at  an  int.  rate  or 
cost  of  less  than  7)4%  p.a.  S.f.  same  as  for  5%%  ser.;  ranks  pari 
passu  with  other  ser 

9)4%  Ser.  —  Dated  Apr.  1,  1974;  due  Apr.  1,  1994.  Int.  Apr 
and  Oct  1.  Auth..  iss.  and  o/s  $30,000,000. 

Redeem,  at  109.00  on  or  before  Mar  31,  1975;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  1992;  thereafter  at  par.  Non  re¬ 
deem  on  or  before  Mar.  31,  1989  for  refunding  at  an  int.  rate  or  an 
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effective  int.  cost  to  the  co.  of  less  than  9%%  p.a.  Ranks  pari 
passu  with  other  ser. 

Debentures  —  O/s  at  Dec.  31,  1985,  $508,500,000. 

Trustee  (Debs.)  —  The  Royal  Trust  Co.  (all  ser.). 

Details  of  public  deb.  iss.  as  follows: 

Sec.  Debs.,  Ser.  A  —  $40,000,000  in  medium  terms  debs,  are 
being  offered  at  par  on  continuing  basis  by  Merrill  Lynch  Royal 
Securities  Ltd.,  the  company's  agent. 

The  Ser.  A  debs,  will  mature  from  one  to  five  yrs.  from  dates  of 
iss.  and  will  bear  int.  rates  fixed  by  co.  at  time  of  iss.  Debs  will  be 
iss.  in  fully  registered  form  in  denominations  of  not  less  than 
$25,000  for  terms  of  one  yr.  to  two  yrs.  and  denominations  of  not 
less  than  $5,000  for  terms  of  two  to  five  yrs. 

Int.  Apr.  and  Oct.  1.  No  ser.  A  debs,  will  be  subject  to  prepay, 
without  consent  of  the  holder.  The  company  may  iss.  new  ser.  A 
debs,  in  place  of  debs,  cancelled  provided  the  o/s  amt  does  not 
exceed  $40,000,000. 

9%%  Sec.  S.F.  Debs.,  Ser.  B  —  Dated  Nov.  1,  1970;  due  Nov. 
1,  1990.  Int.  May  and  Nov.  1.  Auth.  &  iss.,  $20,000,000;  o/s 
$17,000,000. 

Redeem,  at  109.00  on  or  before  Oct.  31,  1971,  prem.  deer. 
0.50  of  1%  p.a.  to  100.59  on  Oct.  31,  1988;  thereafter  at  par,  for 
s.f.  at  par.  Not  redeem,  for  refunding  at  an  int.  cost  less  than  9%% 
p.a.  before  Nov.  1,  1985. 

S.f.  of  $200,000  p.a.  1974-80,  $400,000  p.a.  1981-85,  and 
$600,000  p.a.  1986-89.  Also  co.  may  make  optional  s.f.  payments 
of  $200,000  p.a.  1974-80,  $300,000  p.a.  1981-85  and  $500,000 
p.a.  1986-89. 

Security  —  Direct  oblig.  of  co.,  ranking  pari  passu,  except  as  to 
s.f.  with  Ser.  A  debs. 

8%  Sec.  S.F.  Debs.,  Ser.  C  —  Dated  Dec.  1 .  1971;  due  Mar.  1 , 

1992.  Int.  Mar.  and  Sept.  1.  Auth.  &  iss.  $25,000,000;  o/s 
$21,750,000. 

Redeem,  at  108.00  on  or  before  Nov.  30,  1973;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  100.50  to  Nov.  30,  1988,  thereafter 
at  par.  Not  redeem,  for  refunding  at  an  int.  cost  less  than  8%  p.a. 
before  Dec.  1,  1986. 

S.f.  of  $250,000  p.a.  1975-81,  $500,000  p.a.  1982-86,  and 
$750,000  p.a.  1987-91.  Also  co.  may  make  optional  s.f.  payments 
Of  $250,000  p.a.  1975-81,  $500,000  p.a.  1982-86,  and  $625,000 
p.a.  1987-91. 

10%%  Sec.  S.F.  Debs.,  Ser.  E  —  Dated  Mar.  12,  1975  as  lo 
$45,000,000  princ.  amt.  and  June  3,  1975  as  to  $15,000,000;  due 
Feb.  1,  2000  Int.  Feb.  and  Aug.  1.  Auth.  &  iss.,  $60,000,000;  o/s 
$56,400,000. 

Redeem,  at  1 10.5  to  June  15,  1976;  thereafter  prem.  deer.  0.50 
of  1%  p.a.  to  100.50  on  Jan.  1,  1996;  and  thereafter  at  par.  Not  re¬ 
deem.  for  refunding  at  int.  cost  less  than  10%  p.a.  before  Jan.  31, 

1993. 

S.f.  of  $600,000  p.a.  1979-85,  $1,200,000  p.a.  1986-99.  Also 
co.  may  make  optional  s.f.  payments  of  $600,000  in  1979-85  and 
$900,000  in  1986-99. 

10%%  Ser.  F  —  Dated  May  4,  1976;  due  May  1, 2001.  Int.  May 
and  Nov.  1.  Auth.  &  iss.,  $40,000,000;  o/s  $38,000,000. 

Redeem,  at  109.75  on  or  before  Apr.  30,  1977;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  1996;  thereafter  at  par.  Non  redeem,  prior 
to  May  1,  1994  for  refunding  at  an  int.  cost  of  less  than  10%%  p.a. 
Ranks  pari  passu,  except  as  to  s.f.,  with  other  ser. 

S.f.  of  $400,000  on  Nov.  1,  1980-86,  $800,000  in  1987-2000. 
Also  co.  may  make  optional  s.f.  payments  of  $400,000  in  1980-86 
and  up  to  $600,000  in  1987-2000. 

17%%  Sec.  S.F.  Debs.,  Ser.  I  —  Dated  Mar.  4,  1982,  due  Mar. 
4,  1997.  Int.  Mar.  and  Sept.  4.  Auth.  &  iss;  o/s  $57,000,000. 

Redeem,  at  1 17.50  to  Mar.  3,  1983,  prem.  deer.  1.25%  p.a.  to 

101.25  on  Mar.  3,  1996,  thereafter  at  par. 

S.f.  of  $3,000,000  on  Mar.  4  in  each  of  the  yrs.  1984-96. 

13%  Sec  S.F.  Debs.,  Ser.  J  —  Dated  Dec.  16,  1982;  due  Dec. 
16,  1997.  Int.  June  and  Dec.  16.  Auth.,  iss.  &  o/s  $125,000,000. 

Redeem,  at  112.25  to  Dec.  15,  1983,  prem.  deer.  1%  p.a.  to 

100.25  on  Dec.  15,  1995,  thereafter  at  par. 

S.f.  of  $6,250,000  on  Nov.  1  in  each  of  the  yrs.  1985-1996. 

12%  Sec.  Debs.,  Ser.  K.  —  Dated  Apr.  19,  1983;  due  Apr.  19, 
1993.  Int.  June  and  Dec.  15.  Auth.,  iss.  &  o/s  $100,000,000. 

Not  redeem,  prior  to  maturity. 

Sec.  Notes  Payable  —  Auth.  no  set  amt.;  o/s  at  Dec.  31, 
1985,  $10,707,000  at  6%  and  7%  pay.  in  sterling  (£5,313,000) 
due  to  1987;  and  $1,952,000  at  6%,  7%,  7%%  and  8%%  pay  in 
U  S.  dollars  (US$1,952,362)  due  to  1985.  Secured  by  first  mtge. 
bonds 

Other  Notes  Payable  —  Auth.,  no  set  amt.;  o/s  at  Dec.  31, 
1985,  $34,350,00$)  with  int.  at  the  greater  of  the  prime  int.  rate  or 


the  5  yr.  bk.  term  deposit  rate  (11%%  at  Dec.  31.  1984)  pay  to 
Farm  Electric  Services  Ltd. 

Captial  Lease  Obligs.  —  O/s  at  Dec.  31,  1985,  $86,800,000 

Sundry  Indebtedness  —  O/s  at  Dec.  31,  1985  $35,500,000. 

Wholly-Owned  Subsidiaries  —  The  Calgary  Water  Power 
Co.,  Ltd.  and  The  Alberta  Southern  Coal  Co.  Ltd.  (both 
inactive);  Kanelk  Transmission  Co.  Ltd.;  Farm  Electric 
Services  Ltd.;  TransAlta  Resources  Corp.  (which  see); 
TransAlta  Fly  Ash  Ltd. 

Other  Interests  —  AEC  Power  Ltd.  (which  see).  Co.  holds 
33.1%  of  o/s  com.  shs  (50%  of  voting  shs).  Canadian  Utilities 
Ltd.  —  19%  (which  see);  Canada  Northwest  Energy  Limited  — 
35%;  Keyword  Office  Technologies  Limited  —  50%. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

Revenue  . 

836,000 

787,300 

Deprec.  &  amort ,  etc . 

116,200 

103,700 

Interest  charges 

136.800 

136,200 

Income  tax  provision . 

178,600 

165,700 

Equity  income  . 

27,900 

23,000 

Net  income,  operations 

267,200 

260,800 

Extraordinary  items  . 

Net  income  . 

Earnings  per  com.  share: 

267,200 

260,800 

On  net  income,  oper . 

$2.78 

$2  88 

On  net  income . 

$2.78 

$2  88 

$000 


Cash  &  equivalent .  ....  3,700 


Inventories  ... 

37,000 

37,800 

Investments  .  . 

325,000 

244,900 

Fixed  assets,  net  . 

3,215,000 

3,081,500 

Total  assets 

3,735,600 

3,516,900 

Current  liabilities 

277,300 

279,300 

Long-term  debt,  net 

1,093,900 

1,024.600 

Shareholders'  equity  . 

2,044,000 

1,926,600 

Working  capital 

d131,500 

d  132,200 

Cash  flow 

151,100 

119,200 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue^ 

Oper# 

com.  sh. 

1985  $836,000,000 

$267,200,000 

$2.78 

1984 

759,744,000 

260,807,000 

2.88 

1983 

629,429,000 

215,319,000 

2.54 

1982 

492,556,000 

188,294,000 

2.61 

1981  . 

402,714,000 

143,338,000 

2.22 

1980  . 

359,415,000 

101,312,000 

1.76 

e  As  originally  reported  by  the  company. 


T.42 

TransCanada  PipeLines  Limited 

Exec.  Off.  —  P.O.  Box  54,  Commerce  Court  W.,  Toronto,  Ont. 
M5L  1C2.  Telephone  —  (416)  869-21 11  Head  Off.  —  530.  8th. 
Ave.  S.W.,  Calgary.  Alta.  T2P  3V6.  Trans.  Agents  —  Common  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary,  Vancouver;  The  Royal  Bank  and  Trust  Co.,  New  York; 
Pref  ($2.80  only)  —  National  Trust,  Toronto,  Montreal.  Winnipeg, 
Calgary,  Vancouver;  Pref.  (Ser.  E,  F.H,  I)  —  Royal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Regina.  Calgary  and  Vancouver 
Listed  —  TRP:  T,  M,  AL,  W,  V. 

Company  —  (Can.  1951,  Special  Act  of  Parliament;  cont’d 
1979).  Owns  and  operates  Canada's  major  natural  gas 
transmission  system  from  Alberta-Saskatchewan  border  some 
4,400  kilometres  eastward  to  the  Montreal  area,  and  points  en 
route  in  Canada  and  the  United  States  The  gas  is  sold  to  various 
Canadian  and  U.S.  distributing  firms 

Co.  also  conducts  oil  and  gas  explor.  devel.  and  prod,  in  Cana¬ 
da,  U.S.  and  elsewhere;  has  interests  in  energy-related 
manufacturing,  an  ethane  and  natural  gas  liquids  extraction  plant, 
geothermal  project  in  California  and  other  operating  or  planned 
pipelines  in  Canada  and  U.S. 

Pipeline 

The  company’s  main  pipeline  extends  from  Alta,  to  Montreal. 
Que  ,  via  northern  Ontario  and  Toronto.  Pipe  diameters  range 
from  219  mm.  (8  inches)  to  1,067  mm  (42  inches)  A  total  of 
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1,020.500  kw  of  compressor  power  is  installed.  Pipeline  in 
service  at  Dec.  31,  1985  was  10,593  km. 

A  capital  expend  program  of  $44,200,000  was  completed 
during  1985  The  program  incl.  additions  and  modifications  to 
existing  facilities  as  well  as  projects  to  incr.  the  number  of 
automated  unattended  compressor  stations. 

Gas  Marketing  and  Supply 

In  Dec.  1985,  co.  announced  the  formation  of  a  new  wholly- 
owned  subsid..  Western  Gas  Marketing  Ltd.  The  new  co..  based 
in  Calgary,  is  responsible  for  the  admin,  of  TransCanada's  gas 
purch.  and  sales  contracts  and  tor  expanding  mkts.  for  western 
Cdn.  natural  gas 

In  1985,  deliveries  of  natural  gas  continued  at  a  high  load  factor 
to  Boston-based  Boundary  Gas,  a  consortium  of  15  natural  gas 
distribution  co.  serving  the  northeast 

About  50%  of  Alta,  gas  reserves  are  contracted  to  the  co.. 
which  has  2,700  gas  purch.  contracts  with  650  natural  gas 
producers.  The  contracts  encompass  18,000  gas  wells  which  are 
prod,  from  reserves  exceeding  765  billion  cubic  metres. 

In  1982  and  1983,  co.  entered  into  arrangements  with  banking 
syndicates  to  refinance  substantially  all  of  its  take-or-pay 
payments.  These  arrangements  are  referred  to  as  the  Topgas 
Program.  Under  the  terms  of  the  program  approx.  $2,700,000 
was  advanced  to  the  co.  partic.  prod.  The  recovery  of  these 
advances  commenced  in  1984  and  will  be  completed  no  later  than 
1 994.  Int.  on  the  o  /  s  balance  of  the  amounts  advanced  is  paid  by 
the  partic.  prod.  Under  the  Topgas  Program,  co.  has  provided 
guarantees  of  up  to  $360,000,000  to  the  banking  syndicates  for 
any  loss  that  arises  because  of  because  a  prod  is  unable  or  fails 
to  deliver  prepaid  gas  TransCanada  will  be  liable  for  further  take- 
or-pay  payments  if  its  level  of  take  is  below  50%  of  its  annual 
obligation  or  below  the  mean  level  of  take  in  the  proceeding  2 
yrs.,  up  to  a  maximum  of  60%. 

Operating  data  has  been  as  follows  in  recent  years: 

Sales  Sales  Total 

Canada  U.S.  Transport  Thruput 

-  lO6^!3 - 

1981  23,369  6,325  3,753  33,448 

1982  .  22,994  4,650  4,852  32,497 

1983  .  21,962  2,939  3,676  28,576 

1984  .  24,459  3,896  4,567  32,922 

1985  .  24,399  5,043  4,691  34,134 

Oil  and  Gas  Division 

Operations  are  conducted  in  Canada  and  U.S.  principally  through 
TCPL  Resources  Ltd.  and  TCPL  Resources  USA  Ltd. 
respectively. 

TCPL  Resources  Ltd.  has  a  50%  int.  in  a  $155,000,000  ethane 
and  liquids  extraction  plant  constructed  at  Empress,  Alta,  with 
34,600  bbl/day  ethane  and  17,600  bbl  liquid  petroleum  gases  ex¬ 
traction  capacity  from  2,000,000,000  mcf/day  input 

Late  in  1984,  the  governments  of  Alta,  and  Canada  agreed  to 
fiscal  terms  concerning  an  in-situ  oil  sands  development  in  the 
Lindbergh,  Alta.  area.  TCPL  Resources  holds  an  avg.  7.2% 
working  int.  in  the  Lindbergh  lands. 

Co.  also  has  0.625%  int.  in  Syncrude  Oil  Sands  Project  and 
10%  int.  in  West  Pembina  natural  gas  processing  and  injection 
facility. 

Property  —  Land  holdings  at  Dec.  31,  1985,  were  as  follows: 

Gross  Net 

Acres  Acres 

Canada:  Western  .  22,234,000  1,684,000 

Frontier  .  8,977,000  405,000 

U.S .  539,000  205,000 

International  .  55,301,000  3,777,000 

87,051,000  6,071,000 

Exploration  and  Development  —  Explor.  and  devel  expend 
during  1985  totaled  $123,600,000.  During  1985,  co.  partic.  in 
1,665  wells  of  which  488  were  explor.  and  1,177  were  devel. 
wells  Explor.  drilling  resulted  in  173  oil  and  100  gas  wells  and  de¬ 
vel.  drilling  resulted  in  819  oil  and  233  gas  completions  Areas  of 
current  int.  incl.  the  following: 

Canada  —  During  1985,  under  the  jt.  venture  agreement  with 
Dome  Petroleum  Ltd.  the  explor.  program  led  to  several 
discoveries  Co.  expects  that  further  delineation  and  devel  of 
discoveries  in  the  Groat,  Red  Earth,  Red  Willow.  Girouxville  and 
Grande  Prairies  areas  of  Alta,  will  occur  in  1986. 

Construction  of  the  Wembley  gas  cycling  plant  in  northwestern 
Alta  will  be  completed  in  early  1986  This  project  is  expected  to 
incr.  prod,  of  natural  gas  liquids  by  about  400  bbl/d. 

Independent  explor  resulted  in  2  successfully  completed 
explor.  oil  wells  in  the  Culp  area.  Alta.  Explor.  activity  in  southeast 


Sask.  in  1985  led  to  3  oil  discoveries  in  the  Oungre,  Hassard  and 
Kisbey  areas. 

United  States  —  During  1985,  co.  continued  its  explor.  and  de¬ 
vel.  activities  in  Oklahoma,  Texas,  Louisiana  and  expanded  its 
oper.  in  the  Texas  Gulf  Coast.  Co.  acquired  two  packages  of 
prod,  oil  properties  in  the  Powder  River  Basin  and  the  Williston 
Basin  has  lead  to  incr.  prod,  in  these  areas.  A  significant  devel 
was  the  cintinuing  explor.  of  the  South  Perkins  gas  and 
condensate  discovery  in  Louisiana.  The  discovery  well  is  prod,  at 
the  rate  of  more  than  1,300  mcf/d  gas  and  360  bbl/d 
condensate.  The  first  devel.  well  was  successful  and  is  awaiting 
pipeline  connection.  The  second  devel.  well  is  currently  being 
drilled. 

International  —  Co.  has  int.  ranging  from  1.2%  to  17.1%  in  7 
prod,  sharing  contracts  in  Indonesia.  Co.  acquired  int.  in  9  permits 
in  1985  in  the  Adriatic  Sea,  off  the  coast  of  Scicily  and  onshore  in 
the  northern  and  southern  Appennines.  During  1985,  co.  acquired 
int.  in  5  onshore  blocks  in  the  Eromanga  Basin  area  in  Queensland 
and  in  South  Australia.  Co.  int.  in  2  offshore  and  eight  onshore 
blocks  in  Australia  total  1,600,000  net  acres.  Co.  owns  a  4.7%  int. 
in  the  Bodalla  South,  Kenmore  and  Glenvale  oil  fields  on  block 
ATP  269  (1)  in  Australia.  The  Kenmore  and  Glenvale  oil  fields, 
which  were  discovered  in  1985,  will  undergo  further  evaluation 
and  devel.  drilling  in  1986. 

Reserves  —  At  Dec.  31.  in  recent  yrs.,  proven  and  probable  re¬ 
serves  reported  as  follows: 

Oil  &  Natural 

Liquids  Gas 

-  103  bbl.  106  mcf. - 

1985  .  77,866  939.3 

1984  .  75,793  983.2 

1983  .  68,788  895.5 

Synthetic 

Oil  Sulphur 

- 103  bbl.  103  tons - 

1985  .  9,157  665 

1984  .  9,450  688 

1983  .  6,045  652 

Production  —  Production  of  oil  and  sales  of  natural  gas  have 
been  reported  as  follows: 

Oil  &  Natural 

Liquids  Gas 

- bbl. /day  103  mcf. - 

1982  .  13,076  66.1 

1983  .  13,627  64.9 

1984  .  16,806  85.3 

1985  .  20,286  99.3 

Mining  Interests  —  Co.  has  12.5%  int.  (Dome  Petroeum 

87.5%)  in  Cyprus  Anvil  Mining  Corporation  which  owns  an  open 
pit  lead-zinc-silver  mine  and  mill  at  Faro,  Yukon.  Opers. 
suspended  in  1982. 

TransCanada  also  has  4.1667%  indirect  int.  in  Les  Mines 
Selbaie  a  producing  copper-silver-gold  mine  in  northwestern 
Que.,  owned  by  BP  Canada  (66^%)  and  Dome  Petroleum  (3373%). 

Proposed  Pipelines 

TransNiagara  Project  —  In  1985,  co.  filed  an  application  with 
the  NEB  for  approval  to  expand  its  facilities  in  order  to  transport 
additional  Cdn.  gas  to  the  northeastern  U.S.  The  TransNiagara 
Project  proposal  would  see  gas  from  Alta,  being  transported 
through  the  TrancCanada  sytem  to  an  export  point  at  Niagara 
Falls,  Ont.  The  project  also  contemplates  construction  of  the 
Niagara  Interstate  Pipeline  from  Niagara  Falls  to  Leidy,  Pa.  and 
expansion  of  facilities  of  Great  Lake  Transmission  Co. 

Polar  Gas  Project  —  During  1985,  the  Polar  Gas  Project, 
which  is  managed  by  TransCanada,  filed  additions  to  its  1984  ap¬ 
plication  with  the  NEB  to  build  a  $3,300,000,000  natural  gas 
pipeline  from  the  Mackenzie  Delta  to  connect  with  existing 
pipeline  systems  carrying  gas  to  southern  Cdn.  and  U.S.  markets. 

Sable  Gas  Systems  —  In  Sept.  1985,  Sable  Gas  Systems,  a 
partnership  of  TransCanada  and  Crown-owned  Nova  Scotia 
Resources  Ltd.,  notified  the  NEB  of  its  intention  to  apply  to  build  a 
hydrocarbon  transmission  system  that  would  deliver  gas  that  has 
been  discovered  offshore  N.S.  to  the  U.S  border  The  application 
will  proceed  when  natural  gas  producers  exploring  offshore 
complete  their  gas  export  applications  with  the  NEB 

Iroquois  Gas  Transmission  System  —  Co.  is  partic.  in  a  study 
of  the  Iroquois  Gas  Transmission  System,  a  project  to  transport 
additional  western  Cdn.  gas  to  the  northeastern  U.S.  The  new 
pipeline  would  link  with  TransCanada's  system  near  Iroquois.  Ont 
and  run  through  New  York  state  to  Connectidut  and  Long  Island 
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Directors  —  G.  P.  Osier,  chm.;  G.  W.  Woods,  vice-chm.;  G.  J. 
Maier.  pres.  &  CEO;  J  M.  Cameron,  exec,  v-p,  corporate  div.;  J.  H. 
C.  Clarry,  R.  E.  Harrison,  A.  R.  Taylor,  Toronto;  A.  J.  de  Grandpre, 
R.  J.  Richardson,  J.  S.  Spalding,  Montreal;  H.  C.  Pinder, 
Saskatoon;  R.  H.  Jones,  Winnipeg;  F.  A.  Schultz,  Dallas,  Texas;  J. 
P.  Gallagher,  Smiley  Rabom,  Jr.,  Calgary;  R.  H.  Knight.  New  York, 
NY. 

Key  Personnel  —  R.  D.  Walker,  sr  v-p  &  COO,  pipeline  div.;  H. 
N.  Nichols,  sr  v-p  &  CFO;  C.  K.  Orr,  J.  K.  Archambault,  G.  M.  Hugh, 
sr  v-p'8;  M.  T.  G.  Graye,  v-p  fin.  &  treas.;  J,  W.  S.  McOuat,  D.  E. 
Henwood,  B.  F.  Hill,  R.  F.  Sim,  K.  G.  Whiteside,  G.  A.  Leslie,  A.  A. 
Wilkins.  G.  C.  Britton,  G.  J.  Couper,  A.  A.  Douloff,  R.  T.  Smith,  R.  J. 
Reid,  v-p'8;  S.  A.  Scott,  contr. 

No.  of  Employees  —  1,945  at  Dec.  31,  1985. 


Capital  Stocke — 

Author. 

Outstand. 

1st  Pref. 

unlimited 

$2.80  series 

600,377  sh. 

Ser.  E 

1,500,000  sh. 

Ser.  F 

1,600,000  sh. 

Ser.  G 

1,000,000  sh. 

Ser  H 

1,000,000  sh. 

Ser.  1 

2,200,000  sh. 

Common 

unlimited 

95,239,329  sh. 

e  As  at  Dec.  3t,  1985.  . 


Major  Shareholder  —  Bell  Canada  Enterprises  Inc.  holds  47% 
of  o/s  com.  shs. 

$2.80  First  Pref.  —  Redeem,  at  $50.50.  Same  in  voluntary  liqui¬ 
dation,  $50  if  enforced. 

Share  purchase  fund  beginning  Feb.  1,  1969,  of  an  amount 
equal  to  up  to  2%  of  total  par  values  of  pref.  shs.  outstanding  on 
previous  Dec.  3 1 ;  shs.  to  be  purchased  at  not  more  than  $50  plus 
costs  of  purchase. 

Offered  in  Canada  in  May,  1966,  in  multiples  of  2  shs.  plus  one 
warrant  at  $49.50  per  sh. 

Retractable  1st  Pref.,  Ser.  E  —  Dividends  may  be  increased  ef¬ 
fective  Nov.  1,  1989.  In  any  liquidation  entitled  to  $50  per  sh.  plus 
accrued  divds.  Not  redeemable  prior  to  Nov.  1,  1984,  then  at 
$55  16  per  sh.  before  Nov.  1,  1985;  $54,128  before  Nov.  1,  1986; 
$53,096  before  Nov.  1.  1987;  $52,064  before  Nov.  1,  1988; 
$51,032  before  Nov.  1,  1989;  thereafter  at  $50.  Co.  may 
purchase  for  cancellation  at  not  more  than  $55. 16  per  sh.  prior  to 
Nov.  1,  1984.  and  at  current  redemption  price  thereafter,  plus  pur¬ 
chase  costs. 

Purchase  fund  beginning  Feb.  1,  1990,  to  purchase  each  year 
3%  of  stated  value  of  series  E  shs.  o/s  on  Dec.  31,  1989,  at  not 
more  than  $50  per  sh.  plus  purchase  costs. 

Retractable  at  holders  option  on  July  3 1 ,  1 984  and  1 989  at  $50 
plus  accrued  divds. 

Offered  in  March,  1981,  1,500,000  shs.  at  $50  per  sh. 

Retractable  1  st  Pref.,  Ser.  F  —  Dividends  may  be  increased  ef¬ 
fective  May  in  1984  and  1988.  In  any  liquidation  entitled  to  $50  per 
sh.  plus  accrued  divds.  Not  redeemable  priorto  May  1,  1987,  then 
at  $52  per  sh.  prior  to  May  1,  1988  and  thereafter  at  $50  per  sh.  in 
each  case  plus  accrued  divds.  Co.  may  purchase  for  cancellation 
at  not  more  than  $54  per  sh.  prior  to  May  1,  1987,  and  thereafter 
at  current  redemption  price,  plus  costs  of  purchase. 

Purchase  fund  beginning  June  1,  1984,  to  purchase  on  or 
before  June  1  each  year  3%  of  stated  value  ot  series  F  shs.  o/s 
on  May  2.  1984  at  not  more  than  $50  per  sh.  plus  purchase  costs. 

Retractable  at  holders  option  May  1,  1984  and  on  May  1,  1988 
at  $50  plus  accrued  divds. 

Offered  on  Oct.  19,  1981,  1,600,000  shs.  at  $50  per  sh. 

Conv.  1st  Pref.,  Ser.  G  —  Divds.  pay.  at  a  fixed  rate  of  $9  per 
sh.  p.a.  for  the  first  5  yrs.,  thereafter  rate  fluctuates  based  on  for¬ 
mula  measured  against  prime. 

Redeem,  or  or  before  May  31,  1989,  subj.  to  certain  provisions, 
after  May  31,  1989,  redeem,  in  whole  or  in  part  by  co.  at  $100  per 
sh. 

Conv.  after  May  31.  1990,  subj.  to  certain  limitations,  into  com. 
shs.  on  the  basis  of  4  com.  shs.  for  ea.  pref.  sh. 

Privately  placed  on  May  31,  1984 

$4.35  Retractable  1st  Pref.,  Ser.  H  —  Non-redeem.  prior  to 
Aug  1,  1990.  Subj.  to  Aug.  1,  1990,  whole  or  any  pari  of  o/s  shs. 
at  $50  plus  accrued  divds. 

Retractable  on  Aug.  1,  1990,  at  $50  per  sh.  plus  accrued  divds. 

Offered  on  Jan.  30.  1985,  1,000,000  shs.  $50  per  sh. 

Retractable  1st  Pref.,  Ser.  I  —  Effective  Nov.  1,  1990,  co.  may 
incr.  the  divd.  rate  to  an  annual  rate  higher  than  $3.90  per  sh  Not 
redeem,  prior  to  Nov.  1,  1990.  Subject  to  certain  provisions,  after 
Nov.  1,  1990  redeem  in  whole  or  in  part  by  the  co.  at  $50  plus 
accrued  divds. 


Retract,  on  Nov.  1,  1990  at  $50  plus  accrued  divds. 

Purch.  fund  beginning  Nov.  2,  1990  to  purch  each  yr.  3%  of  the 
stated  value  of  Ser.  I  shs.  o/s. 

Common  —  One  vote  per  sh. 

Note:  All  pref.  shs.  are  non-voting  unless  6  quarterly  divds.  in 
arrears  when  1  vote  per  sh.  and  right  to  elect  r3  ol  directors. 

Capital  Changes  —  By  S.L.P.  dated  June  12,  1974,  common 
shs.  split  on  3-for-1  basis.  Effective  Feb.  17,  1984  com.  shs.  split 
on  2-for-l  basis.  Co.  issued  1,000,000  1st  pref  ser.  G  shs.  on 
Mar.  31,  1984,  and  1,000,000  1st  pref.,  ser.  H,  on  Jan.  30,  1985 
On  Mar  22,  1985,  all  o/s  1st  pref.  ser.  B  shs.  redeemed  at 
$50.62  per  sh.  incl.  accrued  divds.  and  on  Nov.  1.  1985  all  o/s  1st 
pref.,  ser.  D  were  redeemed  at  $50  per  sh.  Also  in  Nov.  1985,  co. 
issued  2,200,000  1st  pref.,  ser.  I. 

Dividends  —  $2.80  First  Pref.  —  Entitled  to  $2.80  per  sh.  per 
annum  cum.  from  May  17,  1966.  Initial  payment  of  58.3c  paid  Aug. 
1,  1968;  70c  paid  Nov.  1,  1966.  and  regularly  quarterly  since. 
First  Pref.  Ser.  E  —  Entitled  to  $5.16  per  sh.  per  annum  cum. 
from  Aug.  1,  1981.  Initial  payment  of  $1.29  made  Feb.  1,  1982  and 
regularly  quarterly  since.  First  Pref.  Ser.  F  —  Entitled  to  $7.18 
per  annum  cum.  Initial  payment  of  $1.62  made  Feb.  1.  1982;  regu¬ 
lar  quarterly  pmt.  of  $1,795  paid  May  1,  1982  and  regularly  quar¬ 
terly  since  First  Pref.  Ser.  G  —  Paid  regularly  First  Pref.  Ser.  H 
—  Entitled  to  $4.35  per  sh.  p.a.  Initial  payment  of  59.87c  paid 
May  1,  1985  and  regularly  since  First  Pref.  Ser.  I  —  Entitled  to 
$3.90  per  sh.  p.a.  Initial  payment  of  97.5c  pd.  Feb.  1,  1988  and 
regularly  since. 

Common  —  Rate  of  $1.12  per  sh.  p.a.,  establ  with  quarterly 
pay.  ot  28c  on  Jan.  31,  1985.  Prev.,  quarterly  payments  of  24c  per 
sh.  pd.  Apr.  30  (1st  follow.  2-for-l  stk.  split),  July  31  and  Oct.  31. 
1984.  Pd.  in  recent  yrs.  as  follows: 


1976  . 

$0.8575 

1982 

$1.19 

1977 

.  0.9700 

1983 

.  1.34 

1978 

1.0625 

1984 

.  1.00 

1979-81  .... 

.  1.1600 

1985 

.  1.12 

Long-Term  Debt 

O/s  at  Dec.  31,  1985  as  follows: 

Utility 

1st  mtge  pipeline  bonds 
Debentures 
Notes 

Subord.  debs 

Non-Utility 

Debentures  . 

Notes 

Term  loans  . 

Promissory  notes 

Total  .  2,474,900,000 

Less  amt.  due  1  yr .  123,300,000 

Exchange  differential  .  136,600,000 

Total  .  2,215,000,000 

Maturities  of  debt  as  follows:  1987,  $181,000,000;  1988, 
$210,800,000;  1989,  $322,800,000  and  1990,  $137,700,000. 

Wholly-Owned  Subsidiaries 

TransCan  Holdings  Ltd.  —  Incorporated  in  Alta.  Holding 
company. 

TCPL  Resources  Ltd.  —  3700.  250-6th  Ave.  S.  W..  Bow  Valley 
Sq.  IV,  Calgary.  Alta.  T2P  3H7.  Telephone  —  (403)  267-2508. 
Conducts  oil  and  gas  explor.,  devel.  and  prod.  (See  Canadian 
opers..  Oil  and  Gas  Division).  Wholly  owned  Cancarb  Limited 
produces  thermal  carbon  black  at  Medicine  Hat,  Alta.  A  50%  ex¬ 
pansion  of  the  Medicine  Hat  plant  was  expected  to  be  completed 
in  the  fall  of  1985. 

TransCanada  PipeUne  USA  Ltd.  —  Nevada  holding  co. 
Wholly  owned  subsids  are  TCPL  Resources  U.S.A.  Ltd.  which 
conducts  oil  and  gas  explor.  devel.  and  prod.  (See  US  opers.  Oil 
and  Gas  Division);  TransCanada  PipeUne  Alaska  Ltd.  which  is  a 
7%  parlic.  in  the  Alaska  Highway  Gas  Pipeline  Project  (presently 
deferred)  Alaska  segment;  TransCanada  Border  PipeUne  Ltd. 
which  has  30%  int.  in  a  pipeline  1,323  km.  from  Monchy,  Sask.  to 
Venture.  Iowa;  Proposed,  subject  to  FERC  approval,  a  467  kmk 
extension  of  its  system  from  Ventura  to  Sandwich,  III; 
TransCanada  PipeUne  Niagara  Ltd.  which  has  29%  int.  in 
partnership  to  construct  a  295  km.  pipeline  from  Niagara  Falls. 
N  Y.  to  Tamarack,  Pa.;  TCPL  Geothermal  Ltd.  which  conducts 
explor.  and  devel.  of  steam-generating  geothermal  prospects  in 
California. 

TCPL  Nederland  B.V.  —  A  Netherlands  co  carrying  on 
financial  oper 


$836,300,000 

377,600,000 

380,000,000 

35,500,000 

100,000,000 

623,900,000 

60,700,000 

60,900,000 
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TCPL  Investment*  AG  —  A  Swiss  co.  carrying  out  financial, 
marketing  and  other  international  oper.  outside  North  America 

TransCanada  Pipes  (Nova  Scotia)  Ltd.  —  A  N.S.  co.  that  is 
co-owner  of  an  office  bldg,  under  constr. 

TCPL  Great  Lakes  Ltd.  —  Holding  co. 

Affiliates 

Great  Lakes  Gas  Transmission  Company  —  (50%  owned). 
Delaware  corporation  formed  in  1963.  Operates  a  pipeline 
through  U  S.  from  Emerson,  Manitoba  to  Sault  Ste.  Marie  and  Sar¬ 
nia,  Ont.  The  system  consists  of  2. 100  km  of  pipe  and  270.000  kw 
installed  at  14  compressor  stations 

Foothills  Pipe  Lines  (Sask.)  Ltd.  —  Holds  44%  int.  in  this  co. 
which  has  constructed  a  257  km  pipeline  across  southwestern 
Saskatchewan  to  connect  with  the  Northern  Border  pipeline  at 
Monchy. 

Trans  Quebec  &  Maritime*  Pipeline  Inc.  —  (Which  see).  50% 
owned:  NOVA,  an  Alberta  Corporation  50%.  Formed  in  1980  to 
construct  and  operate  a  natural  gas  pipeline  from  Montreal  to 
serve  new  markets  in  Quebec,  Nova  Scotia  and  New  Brunswick. 

Sable  Gas  Systems  Limited  —  (50%  owned:  Nova  Scotia 
Resources  Limited  50%).  Formed  to  design,  build,  own  and 
operate  a  natural  gas  transmission  system  from  anticipated 
offshore  Sable  Island  production  to  Canadian  and  U  S.  markets 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3 1 : 

1985 

1984 

- $000 - 

Revenue  . 

4.681.900 

4,459,600 

Deprec.  &  amort.,  etc . 

180,000 

170.700 

Interest  charges 

356.000 

374,900 

Income  tax  provision  . 

155,000 

91,800 

Equity  income 

125,200 

148,700 

Net  Income,  operations 

162,500 

247,900 

Extraordinary  items 

Net  Income 

162,500 

247,900 

Earnings  per  com.  share: 

On  net  income,  oper. 

$2.40 

$2.41 

On  net  income 

$2.40 

$2.41 

- $000 - 

Cash  &  equivalent 

672,100 

702,900 

Inventories 

124.900 

143,900 

Investments 

490.300 

573,000 

Fixed  assets,  net 

4,043,800 

4,077,000 

Total  assets 

6,321,800 

6,291,300 

Current  liabilities  . 

1,408.500 

1,410,100 

Long-term  debt,  net 

2,215,000 

2,276,400 

Shareholders'  equity 

1,818,500 

1,711,000 

Working  capital 

13,200 

38,300 

Cash  flow 

505,500 

440,300 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh.a 

1985  $4,681,900,000 

$162,500,000 

$2.40 

1984  .  4,231,500.000 

265,900,000 

2.41 

1983  .  3,470,700,000 

228,100,000 

2.13 

1982  .  3.466.915.000 

198.918.000 

1.81 

1981  .  3.404,897,000 

154.072,000 

1.43 

e  As  originally  reported  by  the  company. 

■  Adjusted  to  reflect  2-for-1  split,  Feb.  17,  1984 


T.43 

Transcontinental  Resources  Limited 

Head  Off.  —  402,  1765  West  Broadway,  Vancouver,  B.C.  V8J 
4S5.  Telephone  —  (604)  736-0426  Trans.  Agent  —  Central 
Trust  Co..  Toronto.  Vancouver.  Listed  —  TR:  V. 

Company  —  (Ont  1940).  Holds  97.40%  int.  in  Atkins  & 
Durbrow  Ltd.  (which  see)  which  has  peat  moss  operations  at  Port 
Colbome.  Ont.  and  Caraquet,  N.B.  plus  oil  int.  in  Alta. 

Co.'s  investment  portfolio  at  June  30.  1985  incl.  $4,318,560  in 
securities  with  a  market  value  of  $4,302,038  and  $165,669  in 
petroleum  and  gas  props. 

Directors  —  J.  R.  Milner,  pres.:  0.  E.  Magee,  sec.:  F.  H. 
Findler.  W.  F.  Robison,  E.  D  H.  Wilkinson,  Vancouver 

Capital  Stock  —  Author.  Outstand.  Par 

Common  6.000.000  sh.  4,733,759  sh.  n.p.v. 


Major  Shareholders  —  In  Feb.,  1986,  E.  L.  Investments  Ltd 
held  58.15%  and  Renlim  Investments  Ltd.  23.23%  int. 

Dividends  —  None  paid. 

Subsidiary  —  Atkins  &  Durbrow  Ltd.,  (which  see).  97.40% 
owned. 

Auditors  —  Thome  Riddell.  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

1984 

- $000  - 

Revenue  . 

1,975 

2,028 

Deprec.  &  amort.,  etc . 

21 

29 

Interest  charges 

Income  tax  provision . 

70 

(2) 

Equity  income  . 

Net  income,  operations 

286 

d103 

Extraordinary  items  . 

17 

Net  income 

303 

d103 

Earnings  per  com.  share 

On  net  income,  oper . 

$0.06 

d$0.02 

On  net  income  . 

$0.06 

d$0.02 

- $000- 

Cash  &  equivalent . 

544 

531 

Inventories 

243 

298 

Investments 

4.527 

4,014 

Fixed  assets,  net 

111 

130 

Total  assets 

5,853 

5,565 

Current  liabilities  . 

131 

150 

Long-term  debt,  net  . 

Shareholders'  equity  . 

5,614 

5,310 

Working  capital 

960 

1,146 

Cash  flow 

433 

398 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $1,974,563 

$286,340 

$0.06 

1984  2,686.472 

d  103.309 

d0.02 

1983  .  2,576,668 

304,267 

0.06 

1982  2,380,000 

206,692 

0.04 

1981  .  2,634,155 

658,682 

0.14 

*  As  originally  reported  by  the  company. 


T.44 

Transtide  Industries  Limited 

Exec.  Off.  —  1,  55  Station  St.,  Duncan,  B.C.  V9L  1M2. 
Telephone  —  (604)  748-1531.  Trans.  Agent  —  Central  Trust 
Co.,  Winnipeg.  Man. 

Company  —  (Man.  1946).  In  the  process  of  reorganizing  as  of 
mid- 1985:  no  details  available 

Directors  —  K.  C.  Boyd,  pres.:  L.  A.  Shillito.  sec.-treas., 
Duncan:  P.  H.  Davies.  Shawnigan  Lake:  R.  D.  Wright.  Duncan:  W. 
T.  Boniford,  Cobble  Hill,  all  B.C. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  9.000.000  sh.  3,133,652  sh.  n.p.v. 

Major  Shareholder  —  Gordon  Hawk  holds  approx.  26%  of  o/8 
shs. 

T.45 

TRATEX  TEXTILE  INC.  —  (Can.  1907;  continuance.  1979).  In 
June  6.  1985.  shareholders  approved  the  change  in  the  co's. 
name  from  Wabasso  Inc.  Earlier  the  co.  sold  its  plants,  the 
Wabasso  Trademarks,  and  certain  other  assets  for  approx. 
$17,500,000  to  Dominion  Textile  Inc.  (which  see).  Wabasso 
Canada  also  undertook  to  collect  all  accts.  receivables  and  sell 
the  co's  existing  inventory. 

At  year-end  1985,  the  co.  was  being  wound  up. 

T.46 

Tree  Island  Steel  Co.  Ltd. 

Head  Off.  —  3933.  Boundry  Rd.,  Richmond,  B.C.  Telephone 
—  (604)  524-3744  Trans.  Agent  —  Royal  Trust  Company, 
Vancouver.  Listed  —  T. 

Company  —  (B.C.  1964)  Directly,  and  through  subsid., 
engaged  in  the  manuf  of  wire  and  wire  products.  Production 
locations  consist  of  a  284.000  sq.  ft.  plant  in  Richmond.  B  C„  with 
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a  capacity  of  83.000  tons  per  year,  and  a  40,000  sq.  ft.  plant  in 
Monrovia.  Calif.,  with  a  capacity  of  14,000  tons  per  yr. 

Directors  —  A.  J.  Block,  chm.;  A.  J.  Sacks,  pres.,  Vancouver; 
J.  H.  Keller,  exec,  v-p,  COO,  Surrey;  V.  W.  Hutchins,  v-p,  fin.,  sec./ 
treas.,  Delta;  L.  Kahn,  M.  Koffman,  J.  Segal,  Vancouver;  J. 
Maclennan,  Surrey,  all  B.C.;  I.  G.  Cockwell.  Oakville,  Ont 

Key  Personnel  —  E.  Mori,  sr  div.  sales  mngr.;  W.  Spilcher, 
oper.  mgr.;  C.  Harrison,  chief  metallurgist. 

No.  of  Employees  —  265  at  April,  1986. 

Capital  Stocks —  Author.  Outstand.  Par 

Pref.  142,858  sh.  nil  sh.  $7.00 

Common  22,000,000  sh.  6,956,362  sh.  n.p.v. 

s  At  March  31,  1986,  and  after  giving  effect  to  the  subsequent 
issue  of  1,000,000  shs.  in  May  1986  and  the  proposed 
redemption  of  all  o/s  pref.  shs.  on  April  17,  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  April  23,  1986,  the  Federal 
Business  Development  Bank  held  23.98%,  A.  R  Holdings  Ltd. 
held  13.51%,  and  A.  J.  Block  held  10.92%  of  the  o/s  com.  shs 

Capital  Stock  Changes  —  Pursuant  to  an  offer  dated  Jan.  7, 
1986  to  the  shldrs.  of  the  co.,  wholly-owned  1687  Holdings  Ltd. 
purch.  906,782  com.  shs.  at  $5.25  per  sh.;  on  April  17,  1986,  the 
co.  redeemed  all  iss.  pref.  shs.  (142,858  shs.)  for  $2,000,012, 
and  in  late  May  1986,  1,000,000  com.  shs.  were  iss.  through  a 
public  offering. 

Dividends  —  Com.  —  initial  12.5c  pd.  March  31,  1986. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $33,51 1,000,  after 
giving  effect  to  the  subsequent  issue  in  May  1986  of  10,000  8.5% 
conv.  subord.  debs.  Amount  incl.  $2,000,000  due  in  1  yr.  and 
$23,511,000  bank  term  loan  at  prime  plus  .5% 

Wholly-Owned  Subsidiaries  —  Tree  Island  Steel  Inc., 
Monrovia,  Calif.;  1687  Holdings  Ltd.,  inactive,  holds  906,782 
com.  shs.  of  the  co. 

Auditor  -  Clarkson  Gordon,  C.A.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

71,812 

54,440 

Deprec  4  amort.,  etc 

408 

353 

Interest  charges 

2,637 

3,502 

Income  tax  provision 

6,654 

4,060 

Net  income,  operations 

5,800 

2,564 

Extraordinary  items 

5,450 

2,443 

Net  income 

11,250 

5,007 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.84 

$0.60 

On  net  income 

$1.62 

$1.17 

$000 - 

Cash  &  equivalent 

1,079 

794 

Accts.  receivable 

8,078 

5,957 

Inventories 

8,658 

11,271 

Fixed  assets,  net 

21,025 

19,624 

Total  assets 

39,891 

38,620 

Current  liabilities  . 

8,051 

8,751 

Long-term  debt,  net 

16,750 

27,000 

Shareholders’  equity 

14,119 

2,869 

Working  capital 

10,815 

10,245 

Cash  flow 

7,827 

3,352 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $71,812, 000 

$5,800,000 

$0.84 

1984  54,440,000 

2,564,000 

0.60 

1983  49,681,000 

1.790.000 

0.44 

1982  46.292,000 

d3, 548, 000 

dO. 86 

1981  71,587,000 

d7, 795, 000 

dl.89 

e  As  originally  reported  by  the 

company. 

T.47 

Trigon  Technologies  Inc. 

Head  Oft.  —  1706,  1  Yonge  St.,  Toronto,  Ont.  M5E  1E5.  Tele¬ 
phone  (416)  863-9244  Trans.  Agent  —  Yorkshire  Trust  Co.. 
Vancouver  Listed  —  TTE:  V. 

Company  —  (B.C.  1983).  Engaged  in  consulting  and  software 
devel.  for  office  automation  systems 
In  Jan.  1986,  co.  was  going  through  reorganization 
Directors  —  Delma  Henderson,  pres.;  H.  D.  Tapscott.  Toronto; 


Glen  Langdon,  Willowdale,  Ont.;  Jerry  McDonald.  C.  H.  Lee. 
Vancouver;  Don  Roth,  Richmond,  B.C. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000,000  sh.  6,924,501  sh.  n.p.v. 

e  At  Aug  27,  1985;  750,000  shs.  escrowed. 

Major  Shareholders  —  Delma  Henderson  held  23.84%  and  H. 
D.  Tapscott  held  23.79%  of  the  o/s  com.  shs. 

Subsidiaries  —  Emerald  City  Research  Inc.;  Trigon 
Systems  Grouop  Inc. 

Current  Financial  Position  —  No  recent  reports 


T.48 

Trillium  Telephone  Systems  Inc. 

Head  Off.  —  603  March  Rd.,  P.O.  Box  13030,  Kanata,  Ont. 
K2K  1X3.  Telephone  —  (613)  592-2550.  Trans.  Agent  — 
Montreal  Trust  Company,  Halifax,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Regina.  Calgary,  Vancouver.  Listed  —  TLM:  T,  M 

Company  —  (Can.  1983).  Engaged  in  the  design,  mfr.  and 
mktg.  of  electronic  key  telephone  systems  and  electronic 
telephones  for  use  by  homeowners  and  small  businesses  with 
one  to  six  outside  lines. 

Directors  —  David  Golden,  chm.,  Nepean;  G.  A.  Neathway, 
pres.  &  CEO,  Almont;  P.  S  Wilker,  exec,  v-p,  Nepean;  all  Ont.;  T. 
Zeiler,  A.  F.  Griffiths. 

Key  Personnel  —  M.  R.  Latreille,  comptr.,  sec  $  CEO. 

No.  of  Employees  —  In  June,  1986  co.  had  325  employees 

Capital  Stock# —  Author.  Outstand. 

Pref.,  Series  I  1,520,344  sh.  1,520,344  sh. 

Common  unlimited  5,314,289  sh. 

#  June  4,  1986. 

Pref.,  Series  I  —  Entitled  to  preferential  divds.  at  the  rate  of 
12c  per  sh.  p.a.  Not  redeem,  prior  to  a  date  which  is  the  later  of 
Dec,  31,  1985,  and  that  date  on  which  the  co.  receives  its  audited 
balance  sheet  reflecting  its  shldrs.'  equity  in  excess  of 
$15,640,688.  Thereafter  redeem,  at  $1  per  sh.  Retractable  at  the 
holder  of  the  shs.  at  any  time  after  the  qualifying  redemption  date 
indicated  above  at  $1  per  sh.  In  event  of  dissolution,  liquidation  or 
winding-up  of  the  co.  rank  senior  to  com.  and  special  shs.  and  will 
be  entitled  to  $1  per  sh.  plus  divds. 

Common  —  Voting. 

Major  Shareholder  —  Mitel  Corporation  owns  approx.  70%  of 
voting  shs. 

Wholly-Owned  Subsidiaries  —  Trillium  Telephone  Systems 
Corp.,  Costa  Mesa,  Calif.;  Trillium  Telephone  Systems  (Asia) 
Ltd.,  Hong  Kong:  Expertel  Inc.,  (51%  owned)  Dallas.  Texas. 
Auditors  —  Clarkson  Gordan,  Ottawa. 

Current  Financial  Position  —  Total  revenue  for  fiscal  year 
ending  Feb.  22,  1986  was  $54,351,000  ,  and  net  income,  opers 
totaled  $3,016,000.  An  extraordinary  gain  of  $821,000  boosted 
net  income  to  $3,837,000  .This  compares  with  a  net  loss  of 
$743,000  for  the  previous  year.  Total  assets  as  of  Feb.  22.  1986 
amounted  $34,696,000;  Liabilities  were  $9,660  and  Shareholders 
equity  was  $25,036,000. 


T.49 

Triion  Financial  Corporation 

Head  Off.  —  Ste.  3501,  T-D  Bank  Tower,  Toronto-Dominion 
Centre.  Toronto,  Ont.  M5K  1G8.  Telephone  —  (416)  363-0061. 
Trans.  Agent  —  The  Royal  Trust  Co.,  St.  John’s,  Halifax, 
Charlottetown,  Saint  John,  Montreal,  Toronto,  Winnipeg.  Regina. 
Calgary,  Vancouver.  Listed  —  TFC:  T,  M,  V. 

Company  —  (Can.  1982;  continuance,  Ont.  1975).  A  major 
financial  services  co.  with  interests  in  the  insurance  and  trust  in¬ 
dustries.  The  co.  controls  and  manages  a  limited  number  of  inter¬ 
related  financial  services  enterprises  through  London  Life 
Insurance  co.  (98%  int),  wholly-owned  Wellington  Insurance  Co. 
and  Royal  Trust  Co.  (50%  int  );  and  offers  a  variety  of  other  finan¬ 
cial  services  directly.  The  services  include  money  market 
activities,  research  and  acquisition  advice,  general  management 
services,  assistance  in  the  execution  of  investments. 

Directors  —  A.  T  Lambert,  chm.;  M.  A.  Cornelissen,  vice-chm., 
Oakville;  E.  H.  Orser,  vice-chm.,  London;  H.  M  MacDougall, 
deputy  chm.,  Belfountain,  Ont.;  M.  M  Hawkrigg,  pres  4  CEO;  J.  L. 
Cockwell.  G.  R.  Cunningham,  exec,  v-p  4  COO;  J.  T.  Eyton.  A.  B 
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Hockin.  G.  I.  Newman,  D.  R.  Simmons,  W.  A.  Dimma,  M.  A.  Cohen, 
N.  W.  Kirchbaum,  R.  K.  McKenzie.  A.  Reichmann,  Toronto;  G.  C. 
Gray,  Richmond  Hill,  Ont.;  J.  Jeffery,  London,  Ont. 

Key  Personnel  —  F.  N.  C.  Lochan,  v-p  &  CFO;  R.  T.  M.  Allan,  v- 
p,  invests.;  L.  A.  Allen,  v-p  &  sec.;  J.  W.  Barlett,  compt.;  E.  W. 
Daly,  v-p,  planning  &  devel 


Capital  Stock* — 
Cl.  I  pref. 

Cl.  II  Ser.l 
Cl.  II  Ser.2 
Cl.  II  Ser.3 
Cl.  A  com. 

Warrants 


Author. 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 

7,051,596 


Out  stand. 
6,000,000  sh. 
3,075,670  sh. 
1,000,000  sh. 
4,000,000  sh. 
27,796,734  sh. 
7,051,596  sh. 


e  At  Dec.  31,  1985. 

Cl.  I  Prel.  —  Entitled  to  cum.  divd.  p.a.  of  70%  ot  avg.  prime  rate 
of  two  Cdn.  banks  One  vote  per  sh.  in  certain  circumstances  and 
redeem,  at  deer.  amts,  not  exceeding  S26  per  sh.  on  and  after 
July  1,  1989. 

Cl.  II  Pref.,  Ser.  1  —  Entitled  to  cum.  divd.  p.a.  of  one  half  prime 
rate  of  Cdn.  bank.  One  vote  per  sh.  Redeem,  at  deer.  amts,  not 
exceeding  $29  per  sh.  on  and  after  June  30,  1989.  Conv.  into  cl.  A 
shs.  to  June  30,  1989  on  sh.-for-sh.  basis. 

Cl.  II  Pref.,  Ser.  2  —  Rank  on  parity  with  ser  1 .  Entitled  to  cum. 
monthly  divd.  equiv.  to  63%  of  avg.  prime  rates  of  five  specified 
major  Cdn.  chartered  banks.  Shs.  not  redeem,  prior  to  Dec.  1, 
1986  and  retractable  at  shldrs.’  option  on  Dec.  1,  1986  and  at  3 
mos.  intervals  thereafter. 

Cl.ll  Pref.,  Ser.  3  —  Entitled  to  cum.  divd.  at  a  quarterly  rate  of 
2%  on  or  prior  to  Dec.  31.  1990  and  one  quarter  of  70%  of  the 
aver  prime  rate  of  2  Cdn.  banks  for  divds.  pay.  after  Dec.  31, 
1990  Redeem,  at  $25  per  sh.  on  and  after  Dec.  31,  1990. 

Cl.  A  —  One  vote  per  sh. 

Warrants  —  4,051,596  cl.  A  purch.  wts.  entitle  the  holder  to 
purch.  1.5  cl.  A  sh.  at  $19.33  to  Nov.  17,  1986;  3,000,000  shs. 
purch.  wts.  entitle  holder  to  purch.  1.5  cl.  A  sh.  at  $21.33  per  sh. 
to  Jan.  9,  1988  and  at  $22.67  per  sh.  to  Jan.  9,  1990. 


Dividend*  —  Floating  Rate  Pret.  Stk.  —  Pd.  at  rates  as  de¬ 
fined  with  each  series.  Class  A  Com.  —  Present  rate  90c  per  sh. 
p.a.  estab.  with  quarterly  pay.  of  0.225c  per  sh.  on  June  30,  1986 
Prev  rate.  80c  per  sh.  p.a.  pd.  quarterly  from  Sept.  30,  1985  to 
Mar  31,  1986.  Prev.  rate  $1.20  per  sh.  p.a.  with  quarterly  pay.  of 
30c  per  sh.  on  Mar  31 ,  1985  and  June  30.  1985  Stk.  divd.  of  one 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31: 

1985 

1984 

- $000 

Revenue  . 

2,243,000 

1,727,000 

Deprec  4  amort.,  etc . 

14,000 

10,000 

Interest  charges 

1,125,000 

1,000,000 

Income  tax  provision 

1,000 

5,000 

Equity  income 

39,000 

34,000 

Net  income,  operations 

97,000 

75,000 

Extraordinary  items 

Net  income 

97,000 

75,000 

Earnings  per  cl.  A  share: 

On  net  income,  oper 

$2  74 

$2.25 

On  net  income 

$2.74 

$2.25 

- $000 

Cash  4  equivalent 

4,885,000 

4,155,000 

Mtge.  loans  . 

7,214,000 

5,617,000 

Investments 

251.000 

225,000 

Corp.  4  other  loans 

2,196,000 

1,634,000 

Total  assets  . 

15,136,000 

12,222,000 

Deposits  4  borrowings 

12,246,000 

10,239,000 

Long-term  debt,  net 

Shareholders'  equity 

945.000 

697.000 

Working  capital 

.... 

.... 

Cash  flow 

206,000 

131,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

Cl.  A  sh. 

1985  $2,243,000,000 

$97,000,000 

$2.74 

1984  1,693,000,000 

75,000.000 

3.38 

1983  2,684,000,000 

38.000.000 

2.60 

1982  1,181,000,000 

4,000,000 

0.39 

a  As  originally  reported  by  the  company. 


cl.  A  sh.  for  each  two  cl.  A  shs.  held  pd.  July  2.  1985.  Divds.  in 
recent  years  as  follows; 

1983  .  #$0.65  1985  $1.00+ stk 

1984  .  #0.90 

•  Incl.  initial. 

Subsidiaries  —  (Wholly-owned  unless  otherwise  specified). 

Wellington  Insurance  Co.;  London  Ute  Insurance  Co.,  97.6% 
int.;  Royal  Trustco  Ltd.,  50.2%  int.  and  its  50.6%  int.  in  Royal  Le- 
Page  Ltd.;  Trilon  Capital  Corp.;  Trilon  Equities  Ltd.;  CVL  Inc., 

50.6%  int. 

Auditor  —  Clarkson  Gordon.  Toronto 


T.50 

Trimac  Limited 

Head  Off.  —  2100,  Trimac  House,  800-5th  Ave.  S.W.,  P.O.  Box 
3500,  Calgary,  Alta.  T2P  2P9.  Telephone  —  (403)  298-5100. 
Trans.  Agents  —  Com.:  The  Royal  Trust  Co.,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto,  Montreal;  1st  pref:  Central 
Trust  Co.  Listed  —  TMA:  T,  M,  V  (1st  pref.  4  com.). 

Company  —  (Alta.  1970).  Directly  and  through  subside., 
provides  a  broad  range  of  services  in  the  energy  and 
transportation  industries,  primarily  highway  transport  of  bulk 
commodities  in  Canada  and  the  U.S.  and  contract  drilling  for  oil 
and  gas  in  North  America  and  Europe.  Other  ints.  are  mainly  in  oil 
and  gas  invest.,  pipeline  and  oilfield  construction  and  waste 
mgmt.  Also  provides  airborne  and  resources  survey,  truck  leasing 
and  rentals  and  transportation  consulting  services. 

In  early  1985,  Syntath  Ltd.  was  acquired  by  50%  owned  Tricil 
Ltd. 

Directors  —  J.  R.  McCaig,  chm.  4  CEO;  A.  V.  Brink,  pres.  4 
COO;  D.  K.  Jackson,  exec,  v-p;  M.  W.  McCaig,  v-p;  M.  Dubinsky, 
R.  T.  Eyton,  Calgary;  D.  A.  McIntosh,  Toronto;  D.  D.  C.  McGeachy, 
London.  Ont. 

Key  Personnel  —  C.  A.  Fletcher,  sr.  v-p,  fin.;  F.  T.  Bailey,  v-p, 
corp.  affairs,  sec.,  4  gen.  counsel;  J.  J.  McCaig,  v-p,  corp. 
planning  4  devel.;  G.  E.  Petersen,  v-p  4  treas. 

No.  ot  Employees  —  Approx.  4,200  in  June  1986. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Pref. 

320,000  sh. 

$25 

9.12%  Ser.  A 

227,800  sh. 

Cl.  A  Pref. 

50,000,000  sh. 

nil 

n.p.v. 

Cl.  B  Pref. 

50,000,000  sh. 

nil 

n.p.v. 

2nd  Pref. 

113,500  sh. 

$10 

Ser.  B  Conv. 

27,500  sh. 

Common  #100,000,000  sh. 

33,299,132  sh. 

n.p.v. 

#  Incl.  286, 1 10  shs.  reserved  for  conv.  of  2nd  pref.  shs.,  ser.  B, 
and  693,099  shs.  reserved  for  iss.  under  options. 


9.12%  1  st  Pref.  Ser.  A  —  Entitled  to  $2.28  per  sh.  p.a.  cum.  In 
liquid.,  etc.,  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to  $27.28 
per  sh.  prior  to  June  30,  1982,  and  thereafter  to  curr.  redemp. 
price.  After  June  30,  1982,  redeem,  at  $26.75  per  sh.  to  June  30. 
1983;  prem.  deer.  $0.50  pa. a.  to  June  30,  1985;  thereafter  prem. 
deer.  $0.25  pa. a.  to  June  30,  1987;  thereafter  at  $25  per  sh.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears  when  one  vote  per  sh. 
Beginning  1978,  co.  required  to  purch.  3,200  1st  pref.  shs.  in  each 
calendar  quarter  at  prices  not  exceeding  par  plus  accr.  divds. 

Conv.  Retract.  2nd  Pref.,  Ser  B  —  Redeem  at  co.’s  option  at 
any  time  at  iss.  price  of  $70  per  sh.;  retract,  at  holder’s  option, 
commencing  in  1991,  at  $70  per  sh.  Conv.  at  any  time  into  com. 
shs  on  basis  of  10  com.  shs.  for  each  ser.  B  2nd  pref.  sh.  convert¬ 
ed.  Privately  held. 

Common  —  Voting  stk. 

Major  Shareholder  —  At  June  1986,  J.  R.  McCaig  held 
15.78%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Com.  stk.  split  3-for-1  on  Jan.  25. 
1980  and  on  Apr.  22,  1981.  In  1983,  29,500  new  2nd  pref.,  ser  B 
shs.  iss.  to  officers  and  employees.  3,000,000  com.  shs.  iss.  by 
private  placement  and  all  o/s  4%  conv.  2nd  pref ,  ser.  A  shs. 
conv.  into  com.  shs.  on  a  12-for-1  basis.  In  Sept.  1984, 
50,000,000  cl.  A  and  50,000,00  cl.  B  pref.  shs.  created  and 
auth.  com.  stk.  incr.  to  100,000,000  shs. 

Dividends  —  9.12%  1st  Pref.  —  Entitled  to  $2.28  p.a.  cum. 
pay.  quarterly.  Initial  65.12c  pd.  Sept  30,  1977;  57c  pd.  Dec.  31, 
1977,  and  reg  quarterly  since.  Com.  —  Stk.  divd.  equiv.  to  9.4c 
per  sh.  pd  May  31.  1985  and  stk.  divd.  equiv.  to  13.75c  per  sh. 
pd.  June  30,  1984.  (1st  divd.  since  Sept.  1982).  Cl.  B  Com.  (old) 
—  Pd.  at  rate  equivalent  to  cl.  A  com.  but  on  a  tax-del.  basis  to 
Dec.  29.  1978. 
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Divds.  declared  on  com.  (formerly  cl.  A  com.)  stk.  in  recent 
fiscal  yrs.  as  follows: 


1973-76  .  . 

$0.0814 

1982 

$0.09 

1976* 

.  0.20 

1983 

.  nil 

1977  . 

.  0.25 

1984 

.  □  stk. 

1978 

.  .  0.30+1.00 

1985 

.  t  stk. 

1980 

■  0.30 

1981  . 

.  0.09 

■  0.09 

•  9  mos.  ended  Dec.  31. 

■  Following  3-for-1  stk.  splits  in  Jan.  1980  and  Apr.,  1981. 

□  Equiv.  to  13.75c  per  sh. 
t  Equiv.  to  9.4c  per  sh. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $173,320,000,  incl. 
$13,891,000  due  in  1  yr.,  comprising  $85,981,000  equip,  obligs.; 
$27,538,000  term  bank  loans  at  int.  from  %%  to  1 14%  over  prime 
of  LIBOR  or  LIBOR  plus  1 14%;  $40,000,000  bldg,  loan  at  int.  from 
%%  to  14%  over  prime;  $13,427,000  revolving  bank  loan  at  prime 
plus  V4%;  and  $6,374,000  other  debt. 

Principal  Operating  Subsidiaries  and  Divisions 
(Wholly-owned  except  as  noted) 

Trimac  Transportation  Services  —  Calgary,  Alta.  A.  B. 
Zaleski,  pres.  Provides  bulk  highway  transportation  services 
throughout  Canada;  Quality  Service  Tank  Lines  Inc.  —  San 
Antonio,  Texas.  C.  T.  Clowe,  Jr.,  chm.;  Liquid  Transporters  Inc. 
—  Louisville,  Ky.;  Rentway  Canada  Ltd.  —  Calgary,  Alta.  J.  R. 
Grainger,  pres.  Provides  truck  leasing  and  rental  services;  MBI 
Data  Services  —  Calgary,  Alta.  C.  J.  Nesselbeck,  gen.  mgr.  Pro¬ 
vides  data  processing  services;  Trimac  Consulting  Services  — 
Calgary,  Alta.  L.  L.  Ash.  gen.  mgr.  Provices  transportation 
consulting  services;  Kenting  Drilling  Co.  Ltd.  —  Calgary,  Alta. 
W.  W.  Ebel,  pres.  Provides  contract  drilling  services  in  Canada; 
Kenting  Drilling  Services  Ltd.  —  Derby,  England.  R.  W. 
Pidskalny,  managing  dir.  Provides  contract  drilling  services  in  the 
U.K.;  Kenting  Drilling  Services  Inc.  —  Denver.  Colo.  G.  G.  Meier, 
gen.  mgr.;  Kenting  Earth  Sciences  Ltd.  —  380  Hunt  Club  Rd  . 
Ottawa.  Ont.  K1G  3N3.  J.  E.  Sauve,  pres.  Conducts  ailrborne  and 
resources  survey  in  Canada;  Kenting  Oilfield  Services  Ltd.  and 
Kenting  Technical  Enterprise  —  P.O.  Box  490,  Leduc.  Alta.  T9E 
2Y3.  R.  L.  McKenzie,  v-p  &  gen.  mgr  Provides  oilfield  construction 
services;  TKV  Construction  Ltd.  —  703- 19th  Ave.,  Nisku,  Alta. 
TOC  2G0.  D.  V.  McKay,  mgr.  Engaged  in  pipeline  construction; 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

351,531 

330,297 

Deprec.  4  amort.,  etc 

28,301 

26,131 

Interest  charges 

14,507 

14,455 

Income  tax  provision 

2,886 

4,919 

Equity  income  . 

2,196 

726 

Nat  income,  operations 

2,485 

d8,309 

Extraordinary  items 

d47,653 

Net  income 

2,485 

d55,962 

Earnings  per  com  a  share: 

On  net  income,  oper . 

$0  06 

$  dO.27 

On  net  income  . 

$0.06 

$d1  70 

- $000  - 

Cash  &  equivalent 

16,853 

36,543 

Inventories 

5,951 

6,480 

Investments  . 

24,812 

18,602 

Fixed  assets,  net 

250.444 

228,800 

Total  assets 

368,539 

364,348 

Current  liabilities  . 

71.176 

85,220 

1  ong-term  debt,  net  . 

159,429 

145.104 

Shareholders'  equity 

111,319 

107,688 

Working  capital 

18,933 

28,634 

Cash  flow 

28,065 

29,932 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Opera 

com*  sh. 

1985  $351,531,000 

$2,485,000 

$0.06 

1984  330,297,000 

d8,320,000 

dO.27 

1983  322,837,000 

dS.262,000 

dO.  18 

1982  369,417,000 

14,916,000 

0.50 

1981  .  350,721,000 

35,849,000 

1.27 

e  As  originally  reported  by  the  company. 

■  Adjusted  for  3-for-1  splits  in  Jan.  1980,  and  Apr.  1981. 


Tripet  Resources  Ltd.  —  Calgary,  Alta.  F.  G.  Vetsch,  pres 
Engaged  in  explor.  for  and  devel  of  crude  oil  and  natural  gas  re¬ 
sources  in  Canada. 

Affiliates  —  Cactus  International,  Inc.,  L.  R.  Biano,  v-p  4  gen 
mgr  (50%  int  ).  Cactus  Drilling  Co..  A.  E.  Dumont,  pres.  (50%  vot¬ 
ing  int.).  Provide  contract  drilling  services  in  southwestern  U.S.; 
Banister  Continental  Ltd.  —  9910- 39th  Ave  .  Edmonton.  Alta 
T6E  5H8.  R.  MacTavish,  pres.  (20.4%  int.;  which  see).  Engaged  in 
heavy  civil,  marine,  pipeline  and  underground  utility  construction; 
Bantrel  Group  Engineers  Ltd.  —  Calgary,  Alta.  A.  R.  Campbell, 
pres.  (20%  int.)  Provides  design,  eng.  and  construction  services 
to  Cdn  energy  industry;  Trtcil  Ltd.  —  8th  floor,  89  Queensway 
W.,  Mississauga,  Ont.  L5B  2V2  (50%  jt. -venture  with  C-l-L  Inc.), 
M.  G.  Bradley,  pres.  Provides  waste  mgmt.  services  in  Canada 
and  the  U  S  Has  subsid.,  Syntath  Ltd. 

Auditors  —  Price  Waterhouse,  Calgary. 

T.51 

Trimark  Investment  Management  Inc. 

Head  Off.  —  Suite  935,  One  First  Canadian  Place  (P.O.  Box 
189),  Toronto,  Ont.  M5X  1A6.  Telephone  —  (416)  362-7181. 

INVESTMENT  FUNDS 

Trimark  Fund  —  (Ont.  1981)  Open-end  investment  trust  with 
the  objective  of  strong  growth  of  capital  and  a  high  degree  of  reli¬ 
ability  over  the  long  run.  Manager  —  Trimark  Investment 
Management  Inc.  Licensed  to  sell  in  all  provinces. 

Puchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest 
$500.  (2)  Open  Account  Plan  —  Min.  initial  invest.  $500  with  min. 
subsequent  invest,  of  $100.  (3)  Pre-Authorized  Cheque  Account 

—  Regular  monthly  purchases  having  a  $50  min.  (5)  Systematic 
Withdrawal  Plan  —  Unitholders  having  asset  value  of  $5,000  or 
more  may  estab.  predetermined  monthly  or  quarterly  cash 
payments  through  automatic  redemption  of  units.  (5)  Trimark  50/ 
50  Plan  —  Based  on  50  purchases  over  a  50-month  period.  Min 
initial  purch.  $50  and  min.  subsequent  purch.  of  $50  per  month 

Fees  —  Acquisition  fees  not  to  exceed  9%  of  total  amt.  pd.  by 
purchaser.  On  purchases  up  to  $24,999  charge  is  9%,  then 
declining  by  steps  to  1%  on  amts,  over  $1,000,000  Reduced 
rates  apply  to  additional  purchases.  Management  Fee  — 
Payable  monthly  at  rates  equal  to  1  / 12  of  1.75%  of  net  assets  of 
the  funds  up  to  $100,000,000;  1/12  of  1.5%  of  net  assets  over 
$  1 00,000,000  and  up  to  $200,000,000;  1  / 1 2  of  1 .25%  of  net  as¬ 
sets  over  $200,000,000  and  up  to  $400,000,000;  1  / 12  of  1%  of 
net  assets  over  $400,000,000.  Admin,  fees  — •  $  1 .50  in  regards  to 
each  monthly  purchase  under  a  contractual  plan.  Termination  Fee 

—  $30  for  termination  ot  contractual  plan  prior  to  maturity. 

Redemption  —  At  net  asset  value;  payment  within  7  days  of  re- 

dempt  notice. 

Dividends  —  Automatically  reinvested  in  additional  units  unless 
payment  requested. 


Record  of  Performance 


Calendar 

Years 

- Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

0  per  Unit 

1985 

327,367,000 

11.60 

8.5 

1984 

123,282,000 

8.50 

38 

1983  . 

88,284,000 

8.76 

99 

1982 

21,951,000 

7.19 

8 

Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +37.3  5  yrs:  1980-85  .  n.a. 

2  yr:  1983-85  .  +39.0  10  yrs:  1975-85  .  .  n.a. 

3  yr:  1982-85  .  +88.5 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Trimark  Canadian  Fund  —  (Ont.  1981).  Open-end  investment 
trust  with  the  objective  ot  strong  growth  of  capital  and  a  high  de¬ 
gree  of  reliability  over  the  long  run.  Invests  mainly  in  equity  securi¬ 
ties  of  Canadian  companies.  Manager  —  Trimark  Investment 
Management  Inc.  Licensed  to  sell  in  all  provinces  Qualities  as  in- 
vestement  for  RRSPs,  RIFs  and  DPSPs. 

Purchase  Plans:  See  Trimark  Fund. 

Fees  —  Acquisition,  management  and  admin  fees  same  as  Tri¬ 
mark  Fund.  Trustee  of  Trimark  Retirement  Savings  Plans  entitled 
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to  s.a.  admin,  fee  equal  to  1  /  5  of  1%  ot  value  of  account  3ubject 
to  a  min.  of  $7.50  and  max.  of  $25.  Also  trustee  entitled  to  fee  of 
$15  on  renewal  or  transfer  of  assets. 

Redemption  —  At  net  asset  value;  payment  within  7  days  of  re- 
dempt.  notice. 

Dividends  —  Automatically  reinvested  in  additional  units  unless 
payment  requested 

Record  of  Performance 


Key  Personnel  —  R.  W  Porter,  treas  ;  D.  Fear,  marketing;  I 
McCreath,  D.  N.  Emberson. 

No.  of  Employees  —  194  at  Feb.,  1986. 

Capital  Stocke —  Author.  Outstand. 

Special  Unlimited  nil 

Common  ■  Unlimited  3,935,151  sh. 

•  At  Feb.,  1986. 

■  Incl.  51,200  shs.  reserved  for  options. 

Capital  Stock  Changes  —  Com.  shs.  split  on  a  40-for-l  basis 


Calendar 

- Net  Assets - 

Total 

Jan.  1 1,  1984  Public  offering  of  950,000  com.  shs.  at  $4  per  sh. 

Years 

Total 

Per  Unit 

Dividends 

and  secondary  offering  of  250,000  com.  shs.  at  $4  per  sh.  made 

$ 

$ 

C  per  Unit 

in  Feb.,  1984 

1985  . 

208,498,000 

9.59 

51 

Major  Shareholder  —  C.J  Evans  holds  44.1%,  and  Canadian 

1984 

77,219,000 

7.76 

13 

Depository  for  Securities  Ltd.  holds  23.07%  of  o/s  com.  shs. 

1983 

38,834,000 

7.59 

33 

Long-Term  Debt  —  O/s  at  Apr  30,  1985,  $2,568,888,  incl. 

1982  . 

10,309,000 

5.58 

15 

$181,332  due  in  1  yr.  Comprised  entirely  of  serial  bonds  with  int. 

1981  . 

2,525,000 

5.01 

at  70%  of  bank  prime,  due  June  1.  1997. 

Subsidiaries  —  Triple  Crown  Electronics  Corporation, 

Cumulative 

Growth 

Deerfield  Beach,  Fla  ;  Delta  Benco  Inc.,  Rexdale,  Ont.;  Cable 

% 

% 

Power  Inc.,  Redman.  Wa. 

1  yr:  1984-85 

.  +30.2 

5  yrs:  1980-85 

.  n.a. 

Auditors  —  Coopers  &  Lybrand,  Kitchener. 

2  yr:  1983-85 

.  +35.5 

10  yrs: 

1975-85 

n.a. 

T.53 

3  yr;  1982-85 

.  +92.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Trizec  Corporation  Ltd. 


T.52 


Triple  Crown  Electronics  Inc. 


Head  Off.  —  4560  Fieldgate  Dr.,  Mississauga,  Ont.  L4W  3W6. 
Telephone  —  (416)  629-1111.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto.  Listed  —  TPE:  T. 

Company  —  (Ont.  1973).  Engaged  principally  in  the  design 
and  mfr.  of  TV  signal  processing  amplification  equip.  The  co.'s 
major  product  lines  incl.  broadband  amplifiers,  head-end  equip., 
TV  satellite  receivers,  addressable  devices  for  pay-TV  and 
broadcast  transmitters. 

Directors  —  C.  J.  Evans,  pres.  &  CEO;  Phaedon  Ayiotis,  v-p, 
admin.;  A.  G.  Kieopa,  v-p,  purch.  &  asst,  sec.;  J.  J.  Spisar, 
Mississauga;  A.  H.  Coles,  sec.,  Agincourt:  K.  W.  Poirier,  v-p,  corp. 
devel.,  D.  J.  Matthews.  Kitchener;  B.  W.  Binning,  R.  A.  Marcello, 
Toronto;  Elie  Yechezkel,  exec,  v-p;  all  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Apr.  30:  1985 

-  $000  - 


1984 


Revenue  . 

Other  income 
Deprec.  &  amort.,  etc.  .  . 
Income  tax  provision 

Equity  income  . 

Net  Income,  operations 
Extraordinary  items 
Net  Income 

Earnings  per  com.  share: 
On  net  income,  oper 
On  net  income 


11,984 

321 

207 

421 

1,020 

427 

1,447 

$0.27 

$0.38 

- $000  - 


9,360 

292 

143 

940 

1,300 

1,300 

$0.46 

$0.46 


Head  Off.  —  3000,  700-2nd  St.  S.W.,  Calgary,  Alta.  T2P  2W2. 
Telephone  —  (403)  269-8241 .  Trans.  Agent  —  Royal  Trust  Co., 
Montreal.  Toronto,  Halifax,  Winnipeg,  Regina,  Calgary. 
Vancouver.  Listed  —  TZC:  T,  M. 

Company  —  (Can.  1960:  continuance  1980).  A  real  estate 
holding  and  management  co.  which,  through  subsids.,  is  engaged 
in  all  aspects  of  the  real  estate  industry  in  Canada  and  the  United 
States.  Activities  include  ownership  ints.  in  and  managing  a 
portfolio  of  95  completed  commercial  office  bldgs,  and  shopping 
centres  as  well  as  other  properties  which  include  nursing  houses, 
retirement  lodges,  hotels  and  condominium  complexes. 

The  principal  completed  properties  in  which  the  company  had 
ownerships  interest  at  Oct.  31,  1985  were  40  office  bldgs, 
containing  some  22,703,000  sq.  ft.  of  total  rentable  area,  55 
shopping  centres  with  approx.  38,659,000  sq.  ft,  of  rental  area, 
14  retirement  lodges  and  33  nursing  homes  and  two  hotels  with 
936  rooms. 

In  1985,  the  co.  incr.  its  int.  in  The  Rouse  Co.  to  23.6%  from 
20%,  and  incr.  its  int.  in  Bramalea  Ltd.  from  18%  (31%  fully 
diluted)  to  34%  (43%  fully  diluted). 

Directors  —  P.  F.  Bronfman,  chm.  Toronto;  H.  P.  Milavsky, 
pres.  &  CEO;  E.  Sardachuk,  exec.  v-p.  &  chief  develop,  officer. 
Calgary:  A.  Z.  Golden,  S.  Pollock,  Montreal;  J.  T.  Eyton,  A. 
Reichmann,  P.  Reichmann,  G.  I.  Newman,  J.  L.  Cockwell,  E.  M. 
Bronfman,  D.  W.  Kerr,  M.  A.  Cornelissen,  F.  H.  Logan,  J.  R.  Schiff, 
J.  B.  Baum.  M.  A.  Cohen,  Toronto;  M.  J.  DeVito,  Columbia, 
Maryland;  E.  W.  Hahn,  Rancho  Santa  Fe.  Calif.;  G.  Rothman,  New 
York,  N.  Y.;  J.  Delmar,  Rio  de  Janeiro,  Brazil. 

Key  Personnel  —  K.  E.  Benson,  exec,  v-p,  fin.  &  admin.;  J.  J. 
Sherbut,  exec.  v-p.  opers.;  H.  P.  Ghitter,  exec,  v-p.,  devel.;  G.  E. 
Amell,  exec,  v-p,  corp.  devel.;  J.  F.  Killi,  sr.  v-p,  &  treas.;  D.  B. 
Lewington,  sr.  v-p,  design;  D.  I.  Nisbeth,  sr.  v-p,  devel.  & 
construct.;  K.  C.  Ames,  sr.  v-p.,  shopping  centre  planning;  B.  W. 
Bitz,  sr.  v-p.,  oper.;  M.  Grossman,  sr.  v-p.  shopping  centre 
planning  and  devel.;  J.  Robinovitch,  sr.  v-p.  planning  and  devel.;  S. 
P.  Round,  sr.  v-p.;  T.  E.  Dixon,  v-p,  devel.  office  leasing;  T.  R. 
Gilmour,  v-p.,  admin,;  M.  Zessner,  v-p  &  gen,  counsel;  W.  C. 
Ciastko,  v-p.,  retail  oper.  leasing;  W.  G.  Chidley,  v-p.,  devel.;  A.  J. 


Cash  &  equivalent 

3,371 

3,786 

Ellman,  v-p.;  P.  W.  Gooch,  v-p,  special  projects;  J.  R.  Hill,  v-p.;  B. 

Inventories  . 

3,543 

1,725 

E.  Johnston,  v-p.  &  treas. 

Margaret  S.  Lawrie,  sec.;  N.  W.  Misura, 

Accts  receivable 

3,105 

1,312 

cont.;  L.  J.  Firth,  L.  Keston.  asst,  sec  's;  W. 

J.  Martin,  asst,  treas. 

Fixed  assets,  net  . 

2,062 

495 

No.  of  Employees  — 

Approx.  5,000. 

Total  assets 

13,158 

7,953 

Capital  Stocke — 

Author. 

Outstand. 

Current  liabilities 

1,738 

975 

Sr.  Pref.  Cl.  A 

unlimited 

Long-term  debt,  net 

2,388 

Ser.  1 

616,773  sh. 

Shareholders'  equity 

8,849 

6,908 

Ser  2 

162,902  sh. 

Working  capital 

8,572 

5,917 

Sr.  Pref.  Cl.  B 

unlimited 

Cash  flow 

1,341 

1,424 

Ser  1 

213,215  sh. 

Ser.  2 

285.079  sh. 

Fiscal 

Net  Inc. 

Earns,  per 

Ser.3 

14,933,033  sh. 

Year  Revenue# 

Opera 

com.  sh. 

Ser.4 

4,000.000  sh. 

1986a  $6,121,000 

$45,000 

$0.01 

Ser.5 

2,400,000  sh. 

1985  11,984,434 

1,020,000 

0.27 

Class  A 

unlimited 

28,418,533  sh. 

1984  9,359,668 

1,300,000 

0.46 

Class  B 

unlimited 

28,124,365  sh. 

e  As  originally  reported  by  the  company 
■  6  mos.  ended  Oct.  31,  1985. 


e  At  Dec.  31,  1985,  and  prior  to  capital  changes  approved  in 
Mar.  1986  (see  Capital  Changes). 
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Sr.  Pref.,  Cl.  A  Ser.  1  —  Entitled  to  cum.  divds.  at  annual  rate  ot 
114%  plus  Vi  prime  lending  rate.  pay.  quarterly.  Redeem  after 
Dec.  31.  1982  at  $100  per  sh.  after  3rd  yr.  of  issue.  Co.  will  offer 
to  purchase  annually  5%  of  shs.  o/s  at  par.  Co  is  obligated  to  re¬ 
deem  all  shs.  at  par  in  Nov.,  1999.  Placed  privately. 

Sr.  Pref.,  Cl.  A  Ser.  2  —  Entitled  to  cum.  pref  divds.  at  annual 
rate  of  one-half  of  prime  plus  1  V4%,  pay.  quarterly.  Redeem,  after 
Dec.  31,  1983  at  $100  per  sh.  Co.  will  offer  to  purch.  annually  5% 
of  o/s  shs.  at  $100  per  sh.  and  will  offer  to  purch.  all  o/s  shs.  on 
Dec.  31,  1990  at  $100  per  sh.  Co.  is  oblig.  to  redeem,  all  o/s  ser. 
BB  shs.  on  Dec.  31,  2000.  Placed  privately. 

Sr.  Pref.,  Cl.  B  Ser.  1  —  Entitled  to  cum.  divds.  at  annual  rate  of 
one-half  of  prime  plus  114%  pay.  quarterly.  Redemption  and 
purch.  oblig.  same  as  Cl.  A,  Ser.  2  sr.  pref.  shs. 

Sr.  Pref.,  Cl.  B  Ser.  2  —  Entitled  to  cum.  divds.  at  annual  rate  of 
one-half  prime  lending  rate  applicable  to  US$  loans  in  Canada, 
plus  114%.  Redeem,  after  Dec.  3,  1983  at  US$100  per  sh.  Co.  will 
offer  to  purch.  5%  of  shs.  o/s  annually,  at  US$100  per  sh.  and  will 
offer  to  purch.  all  o/s  ser.  B  shs.  on  Dec.  31,  1990  at  US$100  per 
sh.  Co.  is  oblig.  to  redeem,  all  o/s  shs.  on  Dec.  31, 2000.  Private¬ 
ly  placed. 

Sr.  Pref.,  Cl.  B  Ser.  3  —  Entitled  to  cum.  pref.  variable  rate  cash 
divds.  at  annual  rate  of  one-half  of  prime  plus  1.5%  pay.  quarterly 
After  Apr.  1,  1986,  rate  adjustable  by  '/»%  if  weighted  aver,  trad¬ 
ing  price  in  30  days  preceding  quarter  was  less  than  $9  75  or 
greater  than  $10.25.  Redeem,  after  Dec.  31,  1987  at  $10  per  sh. 
plus  redemp.  prem.  of  $0.40  per  sh.  if  redeemed  before  Dec.  31, 
1988.  Such  premiums  decreasing  by  $0.10  on  Dec,  31,  1988  and 
on  each  secceeding  Dec,  31,  and  without  any  prem.  on  and  after 
Dec.  31,  1991,  together  with  divds.  accrued  and  unpaid. 

Sr.  Pref.,  Cl.  B  Ser.  4  &  5  —  Entitled  to  9%  p.a.  prior  to  Apr.  1, 
1990;  thereafter  at  70%  of  prime,  pay.  quarterly.  Not  redeem,  pri¬ 
or  to  Mar.  31,  1990;  thereafter  at  $26;  prem.  deer.  25cp.a.  to  $25. 
After  Sept.  30,  1 990,  co.  will  offer  to  purch.  4%  of  shs.  0/  s  annual¬ 
ly  at  $25. 

Cl.  A  Subord.  Voting  Ord.  —  Entitled  to  fixed  non-cum.  pref. 
divds.  of  15c  per  sh.  p.a.  pay.  s.a.  After  s.a.  divds.  of  7.5c  per  sh. 
have  been  pd.  on  the  cl.  B  ord.  shs.,  any  further  divds.  declared  on 
the  cl.  A  and  B  ord.  shs.  will  be  of  equal  amts.  One  vote  per  sh. 

Cl.  B  Ord.  —  Ranks  equally  with  cl.  A  subord.,  voting  ord.  shs. 
Conv.  into  cl.  A  subord.  voting  ord.  shs.  on  a  one-for-one  basis. 
Five  votes  per  sh. 

Major  Shareholders  —  At  Jan.,  1986,  Carena  Properties  Inc., 
owned  by  Carena  Properties  Holdings  Inc.  and  Olympia  &  York 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

$000 - 

Revenue  . 

589,800 

512,400 

Interest  4  other  inc . 

11,800 

15,700 

Deprec.  4  amort.,  etc . 

38,400 

34,200 

Interest  charges 

161,700 

145,600 

Income  tax  provision  . 

33,300 

26,600 

Net  income,  operations 

66,700 

55,500 

Extraordinary  items  . 

Net  Income 

66,700 

55,500 

Earnings  per  com.  shareO 

On  net  income,  oper. 

$0.72 

$0  66 

On  net  income 

$0.72 

$0  66 

$000 - 

Cash  4  equivalent 

12,600 

12,600 

Investments  . 

652,900 

501,900 

Fixed  assets,  net  . 

3,271,200 

2,807,500 

Total  assets 

4,095,300 

3,453,200 

Long-term  debt,  net 

2,937,800 

2,522,000 

Shareholders'  equity  . 

807,500 

578,400 

Cash  flow 

156,900 

124,100 

Fiscal 

Net  Inc. 

□Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1986B  $170,400,000 

$17,600,000 

$0.16 

1985  601.600,000 

66,700,000 

0.72 

1984  528,100,000 

55,500,000 

0.66 

1983  469,010,000 

44,086,000 

0.59 

1982  428,199,000 

35,701,000 

0.35 

1981  .  360,554,000 

31,183.000 

0.29 

•  As  originally  reported  by  the  company. 
■  3  mos.  ended  Jan.  31,  1986. 

□  Adjusted  for  2-for-1  split  Jan.,  1984. 


Holdings  Corp.  (a  subsid.  of  Olympia  4  York  Developments  Ltd  ), 
held  53.9%,  Carena  Properties  Holdings  Inc.  directly  held  9.7% 
and  Olympia  4  York  Developments  Ltd.  directly  held  9.7%  of  co.'s 
o/s  voting  shs. 

Capital  Stock  Changes  —  Author,  and  issued  shs 
consolidated  on  a  1-for-10basis  in  Dec.,  1971.  In  Apr.,  1981  com. 
shs.  split  on  a  2-for-1  basis. 

Share  Reorganization  —  Effective  Jan.  24,  1984,  each  com. 
sh.  was  exchanged  for  one  cl.  A  subord.  voting  ord.  sh.,  one  cl.  B 
ord.  sh  and  one-tenth  of  a  sr.  pref.  cl  B  ser.  3  sh  Holders  of  less 
than  ten  com  shs.  received,  in  lieu  of  a  fractional  pref.  shs.,  $1.00 
for  each  one-tenth  of  a  pref.  sh.  Also  effective  were  the  changes 
in  designation  of  each  class  of  the  pref.  shs.  as  follows;  1st  pref. 
shs.  to  sr.  pref.  shs.  cl.  A;  1st  pref.  shs.  ser.  AA  to  sr.  pref.  shs.  cl. 
A  ser.  1;  1st  pref.  shs  ser.  BB  to  sr  pref.  shs.  cl.  A  ser.  2:  2nd 
pref.  shs.  ser.  A  to  sr.  pref.  shs.  cl.  B  ser  1 ;  and  2nd  pref  shs.  ser. 
B  to  sr.  pref.  shs.  cl.  B  ser  2.  On  Jan.  26,  1984,  there  was  a  pri¬ 
vate  placement  of  9,120,000  sr.  pref.  cl.  B  ser.  3  shs. 

On  March  6,  1985,  the  co.  iss.  3,000,000  sr.  pref.  cl.  B  ser.  4 
shs.  at  $25  per  sh.  and  in  July  1985,  an  additional  1,000,000  sr. 
pref.  cl.  B  ser.  4  shs.  were  iss.  In  July  1985,  co.  also  iss. 
2,400,000  sr.  pref.  cl.  B  ser  5  shs.  were  iss.  at  $25. 

In  March  1986,  shldrs  approved  an  incr.  in  author,  no.  of  sr 
pref.  cl.  B  ser.  4  shs.  to  12,000,000  from  4,000,000;  and  the  conv. 
of  sr.  pref.  cl.  B  ser.  5  shs.  to  ser.  4  shs.  on  a  1-for-1  basis;  and 
the  cancellation  of  author,  and  uniss.  ser.  5  shs. 

Dividends  —  Pref.,  CL  A  Ser.  14  2,  Cl.  B  Ser.  14  2  —  Pri¬ 
vately  held.  Pref.,  Cl.  B  Ser.  3  —  Initial  divd.  of  14.5c  pd.  Mar  31, 
1984;  and  20c  per  sh.  pd.  regularly  quarterly  since.  Pref.,  Cl.  B 
Ser.  4  —  Initial  divd.  of  72.12c  pd.  June  30,  1985;  and  56  lie  pd. 
regularly  quarterly  since.  Pref.,  CL  B  Ser.  5  —  Initial  divd.  of 
43.77c  pd.  Sept.  30,  1985;  thereafter  same  as  pref.,  cl.  B  Ser.  4 
shs.  Cl.  A  4  B  —  Present  rate  is  45c  per  sh.  p.a.  estab  with 
2214c  per  sh.  pd.  Jan.  31,  1986.  Divds.  pd.  on  com.  (old)  shs.  in 
recent  fiscal  years  as  follows: 


1975-77 

$0.50 

1982 

•$0.20 

1978 

.  0.5214 

1983 

.  0.60 

1979 

.  0  5714 

1984 

. "0.35 

1980 

.  0.65 

1985 

.  0.40 

1981  . 

0.40+e0.20 

#  Following  2-for-1  split,  Apr.,  1981. 

■  Following  capital  reorganization. 

Long  Term  Debt 

O/s  at  Oct.  31,  1985,  $2,937,800,000,  consisting  of 
$1,521,400,000  mtge  loans  4  bonds  subject  to  regular  amort.; 
$459,200,000  senior  debs.;  and  $957,200,000  construct.  4 
devel.  loans. 

Details  of  public  debt  as  follows: 

844%  1st  Mtge.  Bonds,  Ser.  A  —  Place  Quebec  Inc.  — 

Dated  July  4,  1972;  due  on  July  4,  1987.  Int.  Jan.  and  July  4.  Au¬ 
thor.  4  iss.  $4,400,000;  o/s  at  Oct.  31,  1985,  $3,200,000 
Redeem  at  104  to  July  4,  1978;  thereafter  prem.  deer.  1%  p.a.  to 
101  on  July  4,  1982;  thereafter  at  par.  S.f.  to  retire  $300,000 
princ.  amt.  in  1983;  $400,000  in  1984;  $500,000  in  1985;  and 
$600,000  in  1986. 

Trustee  —  Quebec  Trust  Co. 

8%  Gen.  Mtge.  Bonds,  Ser.  A  —  Trizec  Equities  Ltd. 
(formerly  Place  Ville  Marie  Corp.  bond)  —  Dated  Feb  15,  1969; 
due  Feb.  15,  1991.  Int.  Feb  and  Aug  15.  Author  4  iss. 
$15,000,000;  o/s  at  Oct.  31.  1985,  $5,900,000.  Redeem  at  108 
to  Feb.  14,  1970,  incl.;  thereafter  prem.  deer.  0.38  of  1%  p.a.  to 
Feb.  15,  1990,  incl.;  thereafter  at  par  Not  redeem,  prior  to  Feb 
15,  1981  for  refunding  at  less  than  8%.  S.f.  to  retire  $590,000  p.a. 
on  Feb.  15,  1971  to  1989,  incl. 

Trustee  —  Royal  Trust  Co. 

8%  Gen.  Mtge.  S.F.  Bonds,  Ser.  B  —  Trizec  Equities  Ltd.  — 
Dated  Feb  15,  1969;  due  Feb.  15,  1991.  Int.  Feb.  and  Aug  15. 
Author  4  iss.,  $6,000,000;  o/s  at  Oct.  31.  1985,  $3,500,000  Re¬ 
deem  at  1 1 1.25  to  June  15,  1976;  prem.  deer  0  70  of  1%  p  a  to 
100.05  in  1991;  thereafter  at  par  S.f.  to  retire  between  $86,000 
and  $263,000  p.a.  in  the  yrs.  1976-94,  incl. 

Trustee  —  The  Royal  Trust  Co. 

644%  1st  Mtge.  S.F.  Bonds  —  Trizec  Equities  Ltd.  —  Dated 
June  15.  1965;  due  June  15.  1990  Int.  June  and  Dec  15  Author 
4  iss.  $6,700,000;  o/s  at  Oct.  31.  1985,  $2,700,000  Redeem  at 
106.375  to  June  15,  1966;  prem  deer  0.27  of  1%  p.a.  to  100. 165 
on  June  14.  1988;  thereafter  at  par  S.f.  to  retire  $236,000  p.a  in 
1971  to  89  ,  incl. 

Trustee  —  The  Royal  Trust  Co. 
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6%%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Trizec  Equities  Ltd.  — 
Dated  Mar  1,  1965;  due  Mar.  1,  1990.  Int.  Mar.  and  Sept.  1.  Au¬ 
thor.  &  iss..  $18,500,000;  o/s  at  Oct.  31,  1985,  $7,700,000 
Redeem  at  106.375  to  Mar  1,  1966;  prem  deer.  0.27  of  1%  p  a 
to  100.29  in  1988;  thereafter  at  par.  S.f.  to  retire  from  $256,000  to 
$1,062,000  p.a.  in  yrs.  1966-89,  incl. 

Trustee  —  National  Trust  Co. 

6%%  Gen.  Mtge.  S.F.  Bonds,  Ser.  C  —  Trizec  Equities  Ltd. 

—  Dated  Feb.  15,  1969;  due  Feb.  15,  1991 .  Int.  Feb.  and  Aug.  15. 
Author.  4  iss  .  $4,500,000;  o/s  at  Oct.  31,  1985,  $2,900,000.  Re¬ 
deem  at  106.5  to  Feb.  14.  1970;  prem.  deer.  0.33  of  1%  p.a.  to 
100.3  in  1990;  thereafter  at  par.  S.f.  sufficient  to  retire  75%  of 
princ.  amt.  o/s  on  Feb.  15,  1979. 

Trustee  —  Montreal  Trust  Co. 

7%  1st  Mtge.  Bonds  —  Trizec  Equities  Ltd.  —  Dated  Sept 
1,  1964;  due  Sept.  1,  1996  Int.  Mar.  and  Sept.  1.  Author.  4  iss., 
$6,500,000;  o/s  at  Oct.  31,  1985,  $4,400,000.  Redeem  at  106.0 
to  Sept.  1,  1981;  prem.  deer.  0.5  of  1%  p.a.  to  100.5  on  Aug.  31, 
1992;  thereafter  at  par. 

1114%  1st  Mtge.  S.F.  Bonds.  Ser.  B  —  Trizec  Equities  Ltd. 

—  Dated  Feb  15,  1975;  due  Feb  15,  1995.  Int.  Feb.  and  Aug.  15. 
Author.  4  iss.,  $4,300,000;  o/s  at  Oct.  31.  1985,  $3,000,000.  Re¬ 
deem.  at  1 1 1.25  to  June  15,  1976;  prem.  deer.  0.7  of  1%  p.a.  to 
100.5,  100.75  on  June  14,  1991;  thereafter  at  par.  S.f.  to  retire  be¬ 
tween  $86,000  and  $263,000  p.a.  in  the  yrs.  1976-94,  incl. 

Trustee  —  The  Royal  Trust  Co. 

10%%  1st  Mtge.  S.F.  Bonds  —  Trizec  Equities  Ltd.  — 

Dated  May  t,  1978;  due  May  1,  1998.  Int.  May  and  Nov.  1.  Author. 
4  iss.  $15,000,000;  o/s  at  Oct.  31,  1985,  $14,000,000. 

Trustee  —  Montreal  Trust  Co. 

Floating  Rate  Debs.  —  Trizec  Equities  Ltd.  —  Dated  July  15, 
1980;  due  July  15,  2000.  Int.  Jan.  and  July  15.  Author,  iss.  4  o/s, 
$35,000,000.  Non-redeem.  prior  to  maturity. 

Trustee  —  National  Trust  Co. 

Floating  Rate  Sr.  Debs.,  Due  1992  —  Dated  Mar.  15,  1972; 
due  Mar.  15,  1992.  Int.  May  and  Nov.  1  in  each  year  except  1992 
when  pay.  Mar.  15.  Rate  of  int.  8%%  p.a.  plus  50%  of  excess  over 
6%  p.a.  of  average  rates  of  3  designated  chartered  banks. 
Author .  4  iss.  $9,507,000;  o/s  at  Oct.  31,  1985,  $5,900,000.  Re¬ 
deem.  at  107.50  to  Mar.  15,  1973,  incl.;  thereafter  prem.  deer. 
0  45  of  0.40  of  1%  p.a.  to  Mar.  15,  1990,  incl.;  thereafter  at  par 
S.f.  to  retire  $225,000  to  $475,000  p.a.  in  the  years  1974  to  1991, 
incl. 

Trustee  —  Canada  Trust  Co. 

7%  Notes  —  Dated  Jan.  1,  1971;  due  Dec.  31,  1990.  was  pre¬ 
pay  on  Dec.  31,  1974.  Int.  Jan  and  July  15.  Issued,  $9,797,000; 
o/s  at  Oct.  31,  1985,  $47,000.  Redeem,  afler  Dec.  31,  1980  at 
par.  S.f.  and  convertibility  same  as  7%  notes  iss.  in  May,  1971 
(see  following). 

7%  Notes  (1971)  —  Dated  May  1,  1971;  due  Dec.  31.  1990. 
Int.  May  and  Nov.  1.  Issued  $13,063,000;  o/s  at  Oct.  31,  1985, 
$81,000.  Redeem  at  par.  S.f.  to  retire  approx.  10%  of  notes  o/s 
on  Jan.  1,  1981  in  each  of  the  years  1981  to  1989,  incl.  was  conv. 
after  Dec.  31.  1974,  up  to  Dec.  31.  1980  at  a  price  of  $15  per  sh. 

Trustee  —  Montreal  Trust  Co. 

10%%  Sr.  Debs.  —  Dated  Mar.  20,  1975;  due  May  1,  1995, 
(was  prepay  May  1,  1983).  Int.  May  and  Nov.  1.  Author.  4  iss. 
$30,000,000;  o/s  Oct.  31,  1985.  $2,700,000.  Redeem,  at  1 10.75 
to  May  1,  1976,  incl.;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to 
100.55  on  May  1,  1993;  thereafter  at  par.  S.f.  to  retire  $  1 ,200.000 
princ.  amts,  in  each  of  the  years  1980  to  1994,  incl.  Optional  s.f. 
to  retire  up  to  $300,000  p.a.  in  each  yr.  1980-94,  incl. 

Trustee  —  Canada  Trust  Co. 

10%%  Sr.  Debs.  —  Dated  Apr.  5,  1978;  due  June  1,  1998,  or 
prepay  June  1,  1988,  at  holder's  option  exercisable  after  Sept  1, 
1987  and  prior  to  Dec.  1,  1987.  Int.  June  and  Dec.  1.  Author.,  iss 
$25,000,000,  o/s  at  Oct.  31,  1985,  $19,500,000.  Non-redeem. 
prior  to  June  1,  1978;  thereafter  redeem,  at  110.50  to  June  1, 
1979;  thereafter  prem  deer.  0.60  of  1%  p.a.  to  100.3  on  June  1, 
1996;  thereafter  at  par.  Purchase  fund  to  retire  (if  obtainable) 
$750,000  p.a  1979-87.  incl.  S.f.  to  retire  5%  of  princ  amt  o/s  at 
June  2,  1978  in  the  years  1989-97.  incl. 

Trustee  —  Canada  Trust  Co. 

16%  Sr.  Dabs.  —  Dated  Aug  1.  1981;  due  Aug  1,  1986.  Int. 
Aug  1.  Author  iss  4  o/s  US$40,000,000  Not  redeem,  prior  to 
maturity  However,  if  any  additional  payments  required  to  int.  pay 
as  a  result  of  tsx  law  changes,  then  co  has  option  to  redeem,  all, 
but  not  part,  of  debs,  at  par  plus  accr.  int. 

Trustee  —  Canada  Trust  Co. 

9H%  Sr.  Debs.  —  Dated  Nov.  15.  1973;  due  Nov.  15.  1993  Int. 
May  and  Nov.  15.  Author.  4  iss.,  $13,000,000;  o/s  at  Oct.  31, 


1985,  $8,000,000.  Redeem,  at  109.5  to  Nov.  15,  1974;  prem. 
deer.  0.5  of  1%  p.a.  to  100.5  on  Nov.  14,  1992;  thereafter  at  par. 
S.f.  to  retire  $600,000  princ.  amt.  p  a.  in  the  yrs.  1979-92,  incl. 
Trustee  —  Montreal  Trust  Co. 

13%  Sr.  Debs.  —  Dated  Oct.  15,  1984;  due  Oct.  15,  1989.  Au¬ 
thor.,  iss.  4  o/s  $50,000,000 

11.70%  Debs.,  Ser.  I  —  Dated  June  20,  1983;  due  June  20, 
1993.  Author.,  iss.  4  o/s  $100,000,000.  Not  redeem,  prior  to 
maturity. 

Trustee  —  Central  Trust  Co. 

9%  S.F.  Debs.,  Ser.  E  —  Dated  Dec.  20,  1973;  due  Dec.  20, 
1993.  Author.  4  iss.  $100,000,000;  o/s  at  Oct.  31,  1985, 
$47,435,000.  Redeem,  at  108.50  to  Dec.  20,  1974;  prem.  deer. 
0.45%  p.a.  to  100.40  at  Dec.  20,  1992;  thereafter  at  par.  S.f.  suffi¬ 
cient  to  retire  $3,330,000  p.a.  on  Dec.  20,  1979  to  1983; 
$6,670,000  in  1984  to  1988;  $10,000,000  in  1989  to  1992. 
Trustee  —  Central  Trust  Co. 

7%  Notes  —  Dated  Feb.  3,  1982;  due  Feb.  3,  1994.  Author., 
iss.  4  o/s  S.Fr.  100,000,000. 

11%%  S.F.  Debs,  Ser.  F  —  Dated  Jan.  20.  1977;  due  Jan.  20, 

1995.  Author  4  iss.  $50,000,000;  o/s  at  Oct.  31,  1985 
$32,423,000.  Redeem  at  1 1 1.00  to  Jan.  20,  1976;  prem.  deer,  by 
0.575%  to  100.65  on  Jan.  20,  1994.  S.f.  sufficient  to  retire 
$1,670,000  from  1981  to  1985;  $3,300,000  from  1986  to  1990; 
and  $5,000,000  from  1991  to  1994. 

Trustee  —  Central  Trust  Co. 

5%%  Notes  —  Dated  May  3,  1985;  due  May  3,  1995.  Author., 
iss.  4  o/s  S.Fr.  150.000,000. 

18%  S.F.  Debs.,  Ser.  H  —  Dated  Dec.  20,  1981;  due  Dec.  20, 

1996.  Author.,  iss.  4  o/s  $75,000,000.  Redeem,  at  109  to  Dec. 
20,  1982;  prem.  deer,  by  0.64%  p.a.  to  Dec.  20,  1995;  thereafter 
at  par.  S.f.  sufficient  to  retire  $7,500,000  on  Dec.  20,  1987  to 

1995. 

Trustee  —  Central  Trust  Co. 

9.6%  S.F.  Debs.,  Ser.  G  —  Dated  Sept.  20,  1977;  due  Sept. 
20,  1997.  Author.  4  iss.  $75,000,000;  o/s  at  Oct.  31,  1985 
$49,422,000.  Redeem,  at  109.60  to  Sept.  20,  1978;  prem.  deer, 
by  %%  p.a.  to  100.60  on  Sept.  20,  1996;  thereafter  at  par.  S.f.  suf¬ 
ficient  to  retire  $2,500,000  p.a.  on  Sept.  20,  1983  to  1987; 
$5,000,000  p.a.  in  1988  to  1992;  and  $7,500,000  p.a.  in  1992  to 

1996. 

Trustee  —  Central  Trust  Co. 

11.4%  Deb.,  Ser.  J  —  Dated  June  20,  1985;  due  June  20, 
2005.  Author.,  iss.  4  o/s  $75,000,000.  Retract,  at  par  on  June  20, 
1995.  Not  redeem,  prior  to  June  20,  1995;  thereafter  at  105.40  to 
June  20,  1996;  prem.  deer,  by  0.6%  p.a.  thereafter. 

Trustee  —  National  Trust  Co. 

11%%  Sr.  Debs.  —  Dated  Mar.  15,  1985;  due  Mar.  15,  1995. 
Author.,  iss.  4  o/s  $60,000,000.  Not  redeem,  prior  to  maturity. 

5%%  Bonds  —  Dated  Oct.  17,  1985;  due  Oct.  17,  1995. 
Author.,  iss.  4  o/s  S.Fr.  100,000,000. 

Trustee  —  Canada  Trust  Co. 

16.50%  1st.  Mtge.  Pipe  Line  Bonds  —  Dated  Sept.  1,  1982; 
due  Sept.  1,  2007.  Author.,  iss  4  o/s  £25.000,000. 

Trustee  —  National  Trust  Co. 

Floating  Rate  Debs.  —  Dated  Nov.  3,  1985;  due  Nov.  3,  2000. 
Author.,  iss.  4  o/s  $20,000,000.  Not  redeem,  prior  to  maturity. 
Trustee  —  Canada  Trust  Co. 

Variable  Rate  Sr.  Debs.  —  Dated  Jan.  1981;  due  Jan.  2001. 
Author.,  iss.  4  o/s  $20,000,000.  Int.  at  prime.  Not  redeem,  prior  to 
maturity.  Retract.  Jan.  1986. 

Principal  Subsidiaries  —  Canadian  —  Trizec  Equities  Ltd.; 
Central  Park  Lodges  of  Canada  Ltd.  U  S.  —  Ernest  W.  Hahn, 
Inc.  Trizec  Properties,  Inc. 

Other  Interest  —  The  Rouse  Co.  (23.6%  int  );  Bramalea  Ltd. 

(43%  fully  diluted  int.) 

Auditors  —  Touche  Ross  4  Co.,  Calgary. 

T.54 

Tru-Wall  Group  Limited 

Head  Off.  —  450  Bowes  Rd..  Units  1-4,  Concord,  Ont.  L4K 
1B6. 

Telephone  —  (416)  669-1260.  Trans.  Agent  —  National  Trust 
Co.,  Toronto  Listed  —  TW:  T. 

Company  —  (Ont.  1956,  amalg.  1986)  Engaged  in  high-rise 
concrete  forming  opers.  in  the  industrial,  commercial,  and 
institutional  sectors. 

Effective  May  1.  1986,  the  co.  amalg.  with  its  wholly-owned 
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subsid..  Industrial  Concrete  Forming  Limited  to  continue  under 
the  same  name. 

Directors  —  L.  A.  Ursini,  pres..  Woodbridge,  Ont.;  H.  J.  Bos,  v- 
p,  Thornhill.  Ont.;  M  M.  Ursini,  sec.-treas.;  J.  A.  N.  Chiappetta,  S. 
J.  Marano.  Toronto. 

No.  of  Employees  —  Approx.  250. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  1,000,000  sh.  362,790  sh.  n.p.v. 

e  As  at  Jan.  31,  1986. 

Dividends  —  Latest  divd.  pd.  was  60c  per  sh.  on  July  6,  1 983; 
prev..  50c  per  sh.  pd.  Nov.  30.  1982  Divds.  in  recent  fiscal  yrs.  as 


Divldends-Pref.  (Old)  —  Was  entitled  to  9316c  per  sh.  p  a., 
pay  quarterly.  Initial  divd.  pd.  Apr.  15.  1980;  2346c  pd.  July  15, 
1980  and  regularly  quarterly  Oct.  15.  1984,  incl.  All  redeemed 
Jan.  9.  1985  at  $17  plus  68c  per  sh.  accr.  divd.  Com.  —  Present 
rate  50c  per  sh  p.a  estab  with  quarterly  pay.  of  ,125c  on  Oct. 
15.  1985  (1st  foil.  3-for-l  stk.  split  in  August  1985)  Prev.  rate 
$1.50  per  sh.  p.a.  estab.  with  quarterly  divd.  of  3716c  per  sh.  pd. 
from  Jan.  15,  1985  to  July  15.  1985,  incl.  Prev.,  75c  per  sh.  pd. 
quarterly  from  Apr.  15,  1984  to  Oct.  15,  1984.  incl.  Extra  divd.  of 
2216c  per  sh  pd.  Jan.  15.  1985:  and  10c  per  sh.  pd.  Jan.  15. 
1984.  Com.  divds.  decl.  in  recent  years  as  follows: 


follows: 

1970 

$0  08 

1982  . 

$0.75 

1977 

1978  . 

$1.29 
..  1.40 

1982 

1983  . 

$0.50 

0.75+0.10 

1971-73  . 

.  .  .  .0.16 

1983  . 

. 0.50 

1979 

1.52 

1984  . 

1.1216 +0.22 16 

1974  .  0.16+0.04 

1984 

. 0.60 

1980 

e  0.80 

1985 

1.125+00.225 

1975-81  . 

. nil 

1985-6 

. nil 

1981  . 

0.80 

+e0. 125 

Long-Term  Debt 

—  O/s  at 

Jan.  31.  1986.  $914,519  in  mtges. 

•  Foil  2-for-1  split  Jan.,  1980  and  Aug.  1985. 

pay. 

Wholly-Owned  Subsidiaries  and  Divisions  — 

Regis  Con- 

□  Extra. 

Long-Term  Debt 

—  O/s  at 

Dec.  31,  1985, 

$55,000,000. 

Crete  Forming;  Havendale  Homes;  Tru-Wall  Properties. 

Current  Financial  Position  —  For  the  9  mos.  ended  Jan.  31, 
1986.  revenues  rose  to  $13,838,308.  Net  inc.,  opers.  was 
$205,309.  or  70c  per  sh.  Working  capital  at  Jan.  31,  1986  was 
$1,141,781  and  shldrs.'  equity  totaled  $2,357,947. 


T.55 

Trust  General  du  Canada 

(General  Trust  of  Canada) 

Head  Off.  —  1 100  University  St„  Montreal,  Que.  H3B  2G7 
Telephone  —  (514)  871-7100.  Trans.  Agent  —  Co.  Listed  — 
TGCM. 

Company  —  (Que.  1970  amalg  ).  Directly  and  through 
subsids.,  conducts  a  diversified  trust  business  in  Quebec  and 
Ontario. 

In  April  1986,  a  corporate  reorganization  resulted  in  the 
formation  of  General  Trustco  of  Canada  as  the  parent  of  the  co. 
foil,  a  1-for-1  sh.  exch.  offer  in  which  General  Trustco  received 
96.56%  of  the  co.'s  o/s  com.  shs. 

Directors  —  M.  Cazavan,  chm.,  Verdun,  Que.;  A.  Simard,  hon. 
chm  ;  Maurice  Jodoin,  pres.  &  CEO;  Maurice  Myrand,  exec,  v-p  & 
COO;  Marcel  Piche,  J.  D.  Vincent,  v-p’s;  D.  O'C.  Doheny.  M.-J. 
Drouin,  N.  D.  HAbert.  G.  A.  Pouliot,  A.  I.  MacTier,  Montreal;  Jean 
Deschamps.  Repentigny,  Que.;  Paule  Gauthier.  Quebec.  Que.; 
Jean  Labrecque,  Laval.  Que.;  J.  R.  Perrette,  New  York.  N.Y.:  Jac¬ 
ques  Perron,  Pointe-aux-Trembles,  Que.;  Raymond  Sirois, 
Rimouski,  Que.;  Claude  Dalphond,  Lachine;  Claude  Garcia. 
Outremont,  J.  M  Boyer.  M.  G.  SAguin;  R.  FrAchette,  Cap  Rouge. 
Que. 

Key  Personnel  —  J.-L.  Hamel,  group  v-p,  real  estate  &  mtge. 
services;  Pierre  Comtois,  group  v-p,  fin.;  Guy  Achim,  sr.  v-p  info, 
systems  &  special  projects;  G.  N.  Besner,  v-p,  branches  &  mktg.; 
Pierre  Brodeur,  v-p,  invest.;  Pierre  Favreau.  v-p,  trust  services; 
Gaston  Pouliot.  v-p,  legal  dept.;  F.  A.  Giacobbi.  v-p,  human 
resources  &  admin.;  AndrA  Rolland,  asst.  v-p.  corp.  trust  services; 
RAjean  Ostiguy,  v-p,  mtge.-prod.;  Maurice  Dupras,  asst,  v-p, 
trusts  &  estates;  AndrA  Cloutier,  asst.  v-p.  special  projects,  trust 
services;  Benoit  Larouche,  v-p.  fin.  services  admin.;  Roger 
Roberge,  v-p.  mtges. -admin.;  Jacques  Goudreault.  v-p.  branches- 
western  reg.;  AndrA  Poisson,  v-p,  branches-eastem  reg.; 
Roger  Lemieux,  asst.  v-p.  internal  audit;;  Pierre  Audet.  sec.; 
Gilles  SAguin,  asst,  v-p  &  cont.;  B.  Bourgeois,  asst,  v-p, treasury; 
G.  D.  Lopresti,  asst,  v-p,  invests.;  L.  Ronceau,  asst,  v-p,  human  re¬ 
sources;  F.  Viau,  asst,  v-p,  invests. 

No.  of  Employees  —  Approx.  1,600  in  April  1986 

Capital  Stocks —  Author.  Outstand.  Par 

Cl.  A  Pref  2,000,000  sh.  nil  $25 

Common  15.000.000  sh.  14,914,680  sh.  $0,833 

e  At  Dec.  31,  1985. 

Common  —  Voting  stk. 

Capital  Stock  Changes  —  On  Jan.  17,  1980.  com.  stk  split  2- 
for-1.  On  Jan.  9.  1985.  all  o/s  conv.  pref.  shs.  redeemed  at  $17 
per  sh.  plus  68c  accr.  divds.  Effective  Feb  28,  1985,  1,000,000 
author,  pref.  shs.,  $17  par,  were  cancelled  and  2.000.000  cl.  A 
pref.  shs.,  $25  par,  created  In  Aug.  1985.  com.  shs.  were  split  on 
a  3-for-l  basis. 

Major  Shareholder  —  In  April  1986,  General  Trustco  of 


comprised  of  $30,000,000  in  variable  rate  notes,  ser  D.  due  Oct. 
25. 2010,  conv.  after  Oct.  24,  1990  into  40  cl.  A  pref.  shs.  for  each 
$1,000,  retract  after  Oct.  24,  1992;  and  $25,000,000  variable 
rate  retract,  subord.  notes  ser.  C,  due  June,  1995. 

Subsidiaries  —  Sherbrooke  Trust  Co.  —  (98.2%  int.;  which 
see).  Opers.  4  branch  offices  in  Sherbrooke.  Que.;  PrAt  Ville-Ma- 
rle  Inc.  —  (100%  int  ).  Sterling  Trust  Corp.  —  (99%  int.;  (which 
see).  Opers.  26  branches  in  Ont.;  General  Trust  Inc.  —  (100% 
int.).  Opers.  25  real  estate  offices  in  Quebec. 

Auditor  —  Samson  BAIair,  Montreal. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

370,880 

328,477 

Deprec.  &  amort.,  etc . 

1.530 

1,189 

Interest  charges  . 

277,605 

249,601 

Income  tax  provision . 

537 

1.697 

Equity  income 

Net  income,  operations 

18,243 

14,481 

Extraordinary  items  . 

Net  income 

18,243 

14,481 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1.23 

$1.01 

On  net  income . 

$1.23 

$1.01 

- $000 

Cash  &  equivalent 

324,317 

247,985 

Securities . 

826.252 

750.236 

Mtge.  &  other  loans 

1.733.414 

1,434,593 

Fixed  assets,  net 

12,268 

9.818 

Total  assets 

3,037,705 

2,550,520 

Current  liabilities . 

Long-term  debt,  net  . 

55,000 

35.000 

Shareholders'  equity 

101,497 

90,265 

Working  capital 

.... 

.... 

Cash  flow 

25,035 

20,580 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh* 

1985  $370,880,000 

$18,243,000 

$1.23 

1984  324,626,000 

12,890.000 

1.01 

1983  280.284,000 

11,566,000 

0.98 

1982  .  251,596,000 

5,418.000 

0.41 

1981  206,458,000 

2.939.000 

0.07 

1980  144,861.000 

3,621.000 

0.56 

e  As  originally  reported  by  the  company. 

■  Adjusted  throughout  for  3-for-l  stock  split  in  Aug.  1985 

INVESTMENT  FUNDS 

Canadian  Equity  Fund  —  (Que.  1966)  Open-end  investment 
fund  with  the  objective  of  capital  appreciation  on  a  medium  and 
long  term  basis  through  the  investment  in  com.  shs  of  cos.  and 
otherwise.  Manager  —  General  Trust  of  Canada. 

Purchase  —  On  the  last  business  day  of  each  week  at  net  as 
set  value  per  unit;  $1,000  min.  initial  invest ;  additional  purchases 
at  least  $100.  No  purchase  charge. 

Management  Fee  —  Computed  upon  net  asset  value  of  fund  on 
the  last  business  day  of  each  week  at  the  rate  of  0.02307%. 
which  represents  an  annual  fee  of  1.2%. 

Redemption  —  At  net  asset  value  on  the  last  business  day  of 


Canada  held  96  56%  of  the  o/s  com.  shs 


each  week. 
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Dividends  —  Automatically  reinvested  into  additional  units  of 
the  fund. 


Calendar 

Years 

1985 

1984 

1983 

1982 

1981 


Record  of  Performance 

- Net  Assets - 

Total 
$ 

16.700,000 
11,200,000 
11,700,000 
5,800,000 
4,968,000 


Per  Unit 
S 

21.92 

18.35 

18.94 

15.43 

16.24 


Total 
Dividends 
C  per  Unit 
48.93 
78.69 
63.85 
87.12 
101.43 


Cumulative  Growth 

%  % 

1  yr:  1984-85  .  +22.9  5  yrs:  1980-85  +41.8 

2  yrs:  1983-85  .  +24.5  10  yrs:  1975-85  +288.0 

3  yrs:  1982-85  +58.4 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
fees). 

Mortgage  Fund  —  Open-end  investment  fund  with  the 
objective  of  obtaining  the  highest  rate  of  income  as  possible 
through  the  investment  in  first  mortages  on  properties  located  in 
Canada.  Manager  —  General  Trust  of  Canada 
Purchase  —  On  the  last  business  day  of  each  month  at  net  as¬ 
set  value  per  unit;  $1,000  min.  initial  invest.;  $100  min.  additional 
purchases.  No  purchase  charge. 

Management  Fee  —  Computed  upon  net  asset  value  of  the 
fund  on  the  close  of  business  of  each  month  at  the  rate  of  1  / 10%, 
which  represent  an  annual  fee  of  1.2%. 

Redemption  —  At  net  asset  value  on  the  last  business  day  of 
each  month. 

Dividends  —  Automatically  reinvested  into  additional  units  of 
the  fund. 


Cumulative  Growth 

%  % 

1  yr:  1984-85  +24.1  5  yrs:  1980-85  _  +117.6 

2  yrs:  1983-85  +41.4  10  yrs:  1975-85  .  .  +214.2 

3  yrs:  1982-85  .  +58.3 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
fees) 

U.S.  Equity  Fund  —  Open-end  investment  fund  with  the 
objective  of  obtaining  appreciation  of  capital  on  a  long  term  basis 
through  the  investment  in  com.  and  pref.  shs.  and  in  variable  in¬ 
come  securities  of  American  cos.  listed  on  recognized 
exchanges.  Qualifies  as  an  investment  for  RRSPs,  RRIFs,  RPPs 
and  DPSPs.  Manager  —  General  Trust  of  Canada. 

Purchase  —  On  the  last  business  day  of  each  week  at  net  as¬ 
set  value  per  unit;  $1,000  min.  initial  invest ;  $100  min.  additional 
purchases.  No  purchase  charge. 

Management  Fee  —  Computed  upon  net  asset  value  of  the 
fund  on  the  close  of  business  of  each  week  at  the  rate  of 
0.02308%,  which  represent  an  annual  fee  of  12%. 

Redemption  —  At  net  asset  value  on  the  last  business  day  of 
each  week. 

Dividends  —  Automatically  reinvested  into  additional  units  of 
the  fund. 


T.56 


Tuckahoe  Financial  Corporation 


Calendar 


Record  ot  Performance 

- Net  Assets - 


Total 


Head  Off.  —  1600,  390  Bay  St.,  Toronto.  Ont.  M5H  2Y2.  Tele¬ 
phone  —  (416)  363-5092.  Trans.  Agents  —  National  Trust  Co., 
Vancouver,  Toronto;  Canada  Trust  Co.,  Halifax.  Listed  —  TUK;  T. 

Company  —  (Ont.  1985  amalg.)  Engaged  in  the  "small  ticket" 
equip,  leasing  business  mainly  in  Ont.  Equip,  leased  consists 
mainly  of  information  technology  equip,  such  as  computers  and 
word  processors,  telephone  interconnect  systems  and  copiers. 


Years 

Total 

Per  Unit 

Dividends 

Also  holds  42.5%  int.  in  Lease  Underwriting  Corporation  of 

$ 

$ 

C  per  Unit 

Canada  Ltd.,  which  originates  and  administers  leasing  portfolios 

1985 

19,300,000 

10.75 

111.16 

for  large  financial  institutions. 

1984 

10.800,000 

10.32 

111.69 

Directors  —  John  Clark,  chm.;  Peter  McDonald,  exec,  v-p  & 

1983 

9,200,000 

10.06 

111.61 

COO;  J.  M.  Armitage,  Anne  Clark,  Walter  Morris,  Michael  Smith, 

1982 

9,000,000 

9.94 

108.33 

Earl  Storie,  Toronto;  Arnold  Jeffrey,  Vancouver. 

1981 . 

8,600,000 

9.08 

100  94 

Key  Personnel  —  Christopher  Sadler,  v-p,  sales:  Mark 
Damelin,  v-p,  fin.;  David  Wagner,  v-p,  credit  &  admin.;  Richard 

Cumulative  Growth 

Sutin,  sec. 

% 


5  yrs:  1980-85 
10  yrs:  1975-85 


% 

+  103.7 
+204.9 


1  yr:  1984-85  .  +15.7 

2  yrs:  1983-85  .  +32.7 

3  yrs:  1982-85  .  +50.0 

Note  —  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  administration  or  redemption 
tees) 

Bond  Fund  —  Open-end  investment  fund  with  the  objective  of 
obtaining  the  highest  rate  of  income  as  possible  through  the  in¬ 
vestment  in  bonds,  debentures,  first  mortgages,  other  debt  and 
pref.  shs  Manager  —  General  Trust  of  Canada. 

Purchase  —  On  the  last  business  day  of  each  month  at  net  as¬ 
set  value  per  unit;  $1,000  min.  initial  invest.;  $100  min.  additional 
purchases  No  purchase  charge. 

Management  Fee  —  Computed  upon  net  asset  value  of  the 
fund  on  the  close  of  business  of  each  month  at  the  rate  of  1  / 1 2  of 
1%,  which  represent  an  annual  fee  of  1%. 

Redemption  —  At  net  asset  value  on  the  last  business  day  of 
each  month. 

Dividends  —  Automatically  reinvested  into  additional  units  of 
the  fund. 


Record  of  Performance 


Calendar 

- Net  Assets 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

28,500,000 

9.60 

87  68 

1984 

17.800,000 

8  54 

88.99 

1983 

16,800,000 

8.36 

94.52 

1982 

13,500.000 

8.35 

95.52 

1981  . 

11,204,000 

7.23 

89.16 

No.  of  Employees  —  Approx.  33  in  Mar.  1986. 

Capital  Stocks  —  Author.  Outstand. 

Class  A  unlimited  4,436,231  sh. 

Common  1,700  sh.  1,500  sh. 

e  Following  completion  of  public  financing  (which  see)  in 
Aug. 1985;  1,660,932  cl.  A  shs  reserved  under  options,  wts.,  deb. 
conv.,etc. 

Warrants  —  Each  wt.  entitles  holder  to  purch.  one  cl.  A  sh.  at 
$3.50  on  or  before  Mar.  1,  1988;  1,000,000  wts.  o/s  as  at  Aug., 

1985. 

Class  A  —  Panic  equally  with  com.  stk.  as  to  pay.  of  divds. 
and  distribution  of  divds.  Non-voting. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  Directors  and  officers  hold  67.3%  of 
com.  shs.  and  47.5%  of  cl.  A  shs. 

Public  Financing  —  In  Aug.  1985,  2,000,000  units  (1  cl.  A  sh. 
&  '+  wt.)  sold  at  $3.50  per  unit  to  net  co.  $966,000. 

Dividends  —  Class  A  A  Com.  —  Divd.  of  2c  per  sh.  pd.  Feb. 
21,  1986.  Divds.  of  1c  and  6c  per  sh.  pd.  during  the  fiscal  yrs.  end¬ 
ed  Mar.  31,  1984  and  1985,  respectively.  Pd.  1 54c  per  sh.  pd.  July 
31,  1985  and  2c  per  sh.  pd.  Nov.  25.  1985. 

Long  Term  Debt  —  As  at  Mar.  31,  1985,  co.  had  o/s 
$7,1 10,745  in  bank  indebtedness  and  $500,000  in  debs,  due  May 
31,  1992,  orconv.  into  51  com  shs.,  99,266  cl.  A  shs.  and  32  cl.  B 
special  shs. 

Auditor  —  Touche  Ross  &  Co.,  Toronto. 

Current  Financial  Position  —  For  the  year  ended  Mar.  31, 

1986,  revenue  totalled  $4,600,159  compared  with  $2,736,554  in 
1984  Net  income  was  $847,899  or  22c  per  sh.  compared  with 
$404,470  or  23c  per  sh.  In  Mar.  1986,  the  co.  agreed  to  iss. 
$10,000,000  in  914%  conv.  subord  debs,  due  1991.  The  debs 
are  conv.  into  cl.  A  shs  at  $4  25  per  sh.  and  automatically  conv.  at 
maturity 
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T.57 

Tut  Enterprises  Inc. 

Head  Off.  —  250  Norfinch  Dr.,  Downsview,  Ont.  M3N  1Y4 
Telephone  —  (416)  736  0200  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Listed  —  TUT:  T 

Company  —  (B.C.  1980).  Through  wholly-owned  subsids., 
mfrs.  and  markets  a  line  of  small  kitchen  appliances,  water 
purifier  systems  for  spas  and  hot  tubs,  and  operates  a  metal 
stamping  business.  Also  owns  int.  in  resource  props,  in  Ontario 
and  Quebec. 

Directors  —  R.  F.  Faithfull,  chm.:  Herman  Herbst,  pres.;  W.  G. 


Tynkaluk,  S.  J  Randall,  R.  T.  Williams.  R  J.  Halbrook,  Lynda  L. 
Bertoldi,  all  Toronto. 

Capital  Stock  —  Author.  Outstand. 

Common  29,265,000  sh  22,990,000  sh. 

Subsidiaries  —  Creative  Appliance  Corp.  Ltd.:  and  Chicana 
Trading  Co.  Ltd.,  which  operates  as  H.  H.  Metal  Stamping  Co.,  all 
wholly-owned. 

Major  Shareholders  —  Herman  Herbst  and  Rex  Faithful  held  a 

combined  72%  int. 

Current  Financial  Position  —  For  the  9  mos.  ended  Oct.  31, 
1985,  net  income  was  $8,725  or  0.0004c  per  sh  on  consolidated 
sales  ot  $5,547,859. 


u 


u.i 

UAP  Inc. 

Head  Off.  —  7025  Ontario  St.  E.,  Montreal,  Que.  H1N  2B3. 
Telephone  —  (514)  256-5031  Trane.  Agents  —  Trust  GAnAral 
du  Canada.  Montreal;  Canada  Trust  Co.,  Toronto.  Listed  (cl.  A)  — 
UAP;  T,  M. 

Company  —  (Que.  1961;  continuance  1980).  Directly  and 
through  a  subsidiary,  distributes  automotive,  truck,  tractor  and 
industrial  engine  parts  across  Canada.  Also  operates  machine 
shops  and  retail  outlets. 

Directors  —  Claude  Ducharme,  chm.,  Montreal;  Jean  Douville, 
pres.  &  CEO;  Alain  Prefontaine  sr.  v-p;  Marc  Pretontaine,  J.-P. 
Prdfontame,  L.  G.  Rolland,  Antoine  Turmel,  G.  D.  Birks,  Jean 
Coutu,  M.  Jodoin.  Montreal. 

Key  Personnel  —  Faust  Alferez,  v-p,  industrial  div.;  G.-A. 
Cadieux,  v-p,  purch.;  A.  C.  Mongrain,  v-p,  tin.;  Carman 
Bennett,  v-p,  distribution,  Western  Region;  Marcel  Dionne,  v-p, 
distribution.  Eastern  Region;  Jean-Marie  Goyet,  v-p.  human  res.; 
Robert  Martin,  sec.-treas. 

No.  of  Employees  —  Approx.  1,791  in  April  1986. 

Capital  Stocke —  Author.  Outstand. 

Class  Ae  Unlimited  2,015,276  sh. 

Class  B  Unlimited  893,420  sh. 

e  At  Dec.  31,  1985. 

Class  A  —  Restricted  voting  shs.  Entitled  to  cum.  divd.  of  25c 
p.a.  pay  June,  Sept,  and  Dec.  15.  After  non-cum.  12HC  pd.  on 
class  B,  cl.  A  &  B  share  equally  sh.-for-sh.  in  any  further  divd.  In 
liquid.,  cl.  A  entitled  to  accrued  divd  and  then  share  equally  sh.- 
for-sh.  with  cl.  B  shs.  Entitled  to  1  vote  per  sh.  except  with  re¬ 
spect  to  amalg  .  issue,  of  addit.  cl.  B  shs.  when  vote  separately 
as  a  class  and  to  elect  2  directors  as  a  class. 

Class  B  —  Entitled  to  one  vote  per  sh.  and  to  elect  8  directors 
voting  as  a  class. 

Major  Shareholder  —  The  PrAfontaine  family  beneficially 
control  approx.  41%  of  voting  stk. 

Warrants  —  O/s  at  Dec.  31,  1985,  46,734  cl.  A  shs.  purch. 
wts.  Each  wt.  entitles  holder  to  purch.  2  cl.  A  shs.  at  $26  to  and 
md.  Feb.  28.  1987. 

Capital  Stock  Changes  —  Cl.  A  4  B  shs.  split  on  2-for-1  basis 
on  Nov.  30,  1984  and  on  Dec.  10,  1968 

Dividends  —  Cl.  A  (new)  —  Present  rate  of  76c  per  sh.  p.a. 
pay  quarterly,  estab  with  19c  per  sh  pd.  Mar.  15,  1985  (first  foil. 
2-for-1  stk.  split).  CL  B  (new)  —  Present  rate  6314c  per  sh.  p.a. 
pay.  quarterly  estab  with  1514c  per  sh.  pd  on  same  date 

Divds.  pd.  in  recent  years  were  as  follows: 


Cl.  A  Cl.  B 

1974  $0.88  $063 

1975-76  0.96  0.71 

1977-82  1.04  0.79 

1983  1.07  0.82 

1984  f  .31  1.06 

1985  0.76  0.635 

Long-Term  Debt  —  $20,378,165  o/s  at  Dec.  31.  1985,  incl. 


$1,421,886  due  In  1  yr  Debt  comprised  $1,600,000  9V«%  ser  B 


sec.  debs,  due  1989;  $5,500,000  sec.  debs,  at  prime  up  to  1987 
and  prime  plus  ’4%  subsequently,  due  1992;  $12,000,000  debs, 
at  varying  rates  from  11.30%  to  prime  plus  14%,  due  1995;  and 
$1,278,168  in  other  debt.  Corp.  lease  obligs.  totaled  $4,063,993 
incl.  $1,295,604  due  in  1  yr. 

Subsidiaries  4  Divisions  —  Terrebonne  Automotive  Inc.; 
Garanat  Inc.;  Handy  Andy  Auto-Centres  Inc.;  UAP  (Sorel)  Inc., 
(50%  int);  United  Auto  Parts  Ajax  Inc.,  (50%  int). 

Auditor  —  Samson  Belair,  C.A.,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

248.924 

225,107 

Deprec  4  amort ,  etc . 

3,160 

2,567 

Interest  charges 

1,748 

1,467 

Income  tax  provision . 

4,681 

4,098 

Equity  income  . 

Net  Income,  operations 

7,140 

6,312 

Extraordinary  items 

303 

1,426 

Net  Income 

7,443 

7,739 

Earnings  per  cl.  A  share*  . 

On  net  income,  oper . 

$2.42 

$2.62 

On  net  income  . 

$2.53 

$3.20 

- - $000  - 

Cash  4  equivalent 

664 

578 

Accts.  receivable 

29,392 

25,504 

Inventories  . 

65.594 

56,180 

Fixed  assets,  net 

23,237 

18,109 

Total  assets 

121,447 

103,779 

Current  liabilities  . 

41,574 

42.256 

Long-term  debt,  net 

18,956 

8,135 

Shareholders'  equity  . 

56,996 

49,926 

Working  capital 

55,819 

42,373 

Cash  flow 

10,496 

8,954 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

cl.  A  sh* 

1985  .  $248,924,365 

$7,139,657 

$2.42 

1984  225,107,330 

6,312,000 

2.62 

1983  180,239,850 

4,440,737 

1.91 

1982  161,439,666 

2,666,700 

1.44 

1981  .  164,552,713 

3,222,380 

1.75 

e  As  originally  reported  by  the  company. 

■  Adj.  throughout  for  2-for-1  stk.  split  Nov.  30.  1984. 

U.2 

ULS  Capital  Corporation 

Head  Off.  —  49  Jackes  Ave.,  Toronto,  Ont.  M4T  1E2. 
Telephone  —  (416)  920-7610  Trans.  Agent  —  Canada  Trust 
Company.  Vancouver,  Calgary.  Regina,  Winnipeg,  Toronto, 
Montreal.  Halifax.  Listed  —  ULS:  T. 

Company  —  (Onf.  1978).  Formed  for  the  purpose  of  investing 
$60,000,000  proceeds  from  a  public  offering  in  Jan.  1985,  into 
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pref.  shs.  of  Upper  Lakes  Shipping  Ltd.  having  attributes 
substantially  similar  to  the  senior  pref.  shs.  offered.  The  princ. 
business  carried  on  by  Upper  Lakes  Shipping  Ltd.  is  the 
transportation  of  bulk  commodities  by  water. 

Directors  —  P.  M  Lavelle,  pres.;  R.  G.  Dale.  Ian  MacGregor, 
Toronto.  Ont. 

Key  Personnel  —  M.  J.  Rivard,  sec. -tress. 

Capital  Stock# —  Author.  Outstand. 

1st  Pref.  unlimited 

Series  A  2.400.000  sh. 

2nd  Pref.  unlimited  nil 

Common  unlimited  1,000  sh. 

#  Jan.  18,  1986. 

First  Pref.,  Series  A  —  Entitled  to  fixed  cum.  divds.  of  $2.25  per 
sh.  p.a.,  payable  quarterly  on  15th  day  of  Jan.,  Apr.,  July  and  Oct. 
commencing  Apr.  15,  1985,  to  Jan.  15,  1991.  Commencing  Apr. 
15,  1991,  divds  paid  at  rate  ot  %  of  70%  of  avg.  prime  on  each 
day  during  the  3-month  period  ending  on  the  25th  month 
preceding  divd.  payment  date,  subject  to  min.  of  714%  and  max.  of 
15%  p.a.  In  the  event  of  liquid.,  diss.,  or  winding-up  of  co.,  rank  on 
a  parity  to  all  other  ser.  of  1  st  pref.  shs.  and  prior  to  2nd  pref.  and 
com.  shs.  Retractable  at  option  of  holder  on  Jan.  15,  1995  at  $25 
per  sh.  Non-redeem.  prior  to  Jan.  15,  1989.  Redeem,  thereafter  at 
option  of  co.  at  prices  declining  from  $25.50  per  sh.  to  $25  per  sh. 
after  Jan.  15,  1991. 

Co.  will  make  all  reasonable  efforts  to  purch.  for  cancellation 
4%  of  shs.  o/8  on  Jan.  16.  1995  in  each  successive  12-month  pe¬ 
riod,  commencing  Jan.  16.  1995  at  a  price  not  exceeding  $25  per 
sh. 


Public  Financing  —  In  Jan.  1 985,  of  2,400,000  $2  25  first  pref. 
shs.,  series  A  made  at  $25  per  sh.  Shs.  listed  on  Jan.  21,  1985. 

Major  Shareholder  —  All  o/s  com.  shares  held  by  Leitch 
Transport  Ltd. 

Dividends  —  First  Pref.,  Series  A  —  Initial  divd.  of  5 1  88c  per 
sh.  pd.  Apr.  15,  1985.  Subsequent  divds.  of  56.25c  per  sh.  pd. 
July  15,  1985,  Oct.  15,  1985  and  Jan.  15.  1986. 

Current  Financial  Position  —  For  the  6  mos.  ended  Mar.  31, 
1985,  net  income  of  $1,309,900  was  generated  from  revenues  of 
$3,131,300.  Total  assets  of  $61,527,100  consisted  of  a 
$60,000,000  invest,  in  an  assoc,  co.  Shareholders'  equity  for  the 
period  was  $60. 1 16,300. 


U.3 

U.S.  Steel  Canada  Inc. 

Head  Off.  —  1400,  1801  McGill  College  Ave.,  Montreal,  Que. 
H3A  2N4.  Telephone  —  (514)  285-1464.  Trans.  Agent  — 
Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto.  Winnipeg.  Regina, 
Calgary,  Vancouver.  Listed  —  USS;  T. 

Company  —  (Can.  1979).  Holds  5,500,000  9%  pref.  shs  of 
Quebec  Cartier  Mining  Co.,  a  wholly-owned  subsid.  of  United 
States  Steel  Corporation,  which  is  a  producer  of  iron  ore  from  de¬ 
posits  located  in  Quebec.  No  recent  report  available. 

Directors  —  Giorgio  Massobrio,  pres.;  Jean  Chenevert,  sec  - 
treas.;  Andre  Lebel,  cont.;  Loma  Telfer,  Jacques  Tetrault, 

Montreal. 

Capital  Stock  —  Author.  Outstand  # 

Pref.  unlimited 

Ser.  1  5,500,000  sh. 

Common  unlimited  19  sh. 

e  Following  public  issue  of  5,500,000  ser.  1  pref.  shs.  in  May. 
1985. 

Preferred,  Ser.  1  —  Entitled  to  $2.25  per  sh.  p.a.,  cum.,  pay. 
quarterly  on  last  day  of  Jan.,  Apr.,  July  and  Oct.  Retractable  annu¬ 
ally  at  $25  per  sh  on  Apr.  30  commencing  1990  Redeem,  on  and 
after  Apr  at  $25  per  sh.  plus  accr.  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  held  by  United  States 
Steel  Corporation. 

Dividends  —  Pref.  —  Entitled  to  $2.25  per  sh.  p.a.,  pay  quar¬ 
terly  on  last  day  of  Jan.,  Apr.,  July  and  Oct.  Initial  divd.  of  $0.4647 
per  sh.  pd.  on  July  31,  1985.  Com.  —  Privately  held. 

Current  Financial  Position  —  Pro  forma  balance  sheet  as  at 
Apr.  24.  1985,  after  giving  effect  to  public  sale  of  5,500,000  ser  1 
pref.  shs.  in  May.  1985,  showed  total  assets  of  $137,564,860. 
incl.  $137,500,000  invest  in  Quebec  Cartier  Mining  Company. 


U.4 

Ultramar  Capital  Corporation 

Head  Off.  —  1  Valleybrook  Dr.,  Don  Mills,  Ont.  M3B  2S8.  Tele¬ 
phone  —  (416)  445-2515  Trans.  Agent  —  National  Trust  Co.. 
Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto.  Montreal, 
Halifax.  Usted  —  ULM:  T 

Company  —  (Ont.  1979).  Investment  holding  co.  Formed  for 
the  purpose  of  investing  the  proceeds  of  public  financing  into  se¬ 
curities  of  other  subside,  of  its  parent  co..  Ultramar  PLC. 

Directors  —  L.  D.  Woodruff,  chm.  4  pres.;  Max  Bayer,  v-p,  fin.; 
D.  S.  Campbell,  sec.;  R.  J.  Carew,  Toronto;  G.  H.  Leonard, 
Calgary. 

Capital  Stock  —  Author  Outstand 

Pref.  unlimited 

Ser.  1  5,000,000  sh. 

Common  unlimited  1 ,000  sh. 

8.75%  Pref.,  Ser.  1  —  Entitled  to  cum.  divds.  of  $2. 1875  per  sh. 
p.a.,  pay.  last  day  of  Mar.,  June,  Sept,  and  Dec.  Non-redeem  be¬ 
fore  June  30,  1990;  thereafter  redeem,  at  $25.50  prior  to  June  30, 
1991;  thereafter  at  $25.25  prior  to  June  30.  1992;  and  thereafter 
at  $25,  plus  accrued  divds.  in  each  case.  Non-voting.  Retractable 
on  June  30,  1990  at  $25  per  sh.  plus  accr.  divds. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  All  o/s  com.  shs.  (voting  stk.) 
beneficially  held  by  Ultramar  PLC. 

Public  Financing  —  In  May,  1985,  5,000,000  8.75%  pief.  shs  . 
ser.  1,  sold  at  $25  per  sh.  to  net  co.  $121,250,000. 


U.5 

Umberto’s  Pasta  Enterprises  Inc. 

Head  Off.  —  432  Richards  St„  Vancouver,  B.C.  V6B  223. 
Telephone  —  (604)  687-7676.  Trans.  Agent  —  The  Canada 
Trust  Co..  Vancouver.  Listed  —  UMB:  V. 

Company  —  (B.C.  1983)  Engaged  in  the  prod,  and  mktg., 
through  franchises,  pasta  products  and  sauces  in  fast  food  forms 
available  for  eat-in.  take-out.  and  home  delivery  consumption; 
also  mktg.  of  pasta  and  sauce  ingredients  for  home  preparation. 

In  Mar.,  1986,  co.  had  an  agreement  in  principle  with  Catelli 
Inc.  of  Montreal  to  estab  franchised  restaurants  to  market 
Umbertino  products. 

Directors  —  U.  Menghi,  chm.;  F.  M.  P  Warren,  sec., 
Vancouver;  S.  Martin,  pres.  4  CEO,  Delta.  B  C.;  D.  H  MacDonald, 
T.  L.  Gibbs,  M.  F.  T.  Evison,  West  Vancouver;  M.  Campbell,  North 
Vancouver. 


Key  Personnel  —  J.  Bishop,  restaurants  and  food  preparation; 
M.  Krotky,  home  deliveries;  M.  D.  Heaps 


Capital  Stock 

—  Author. 

Outstand. 

Par 

CI.A  Pref. 

10,000,000  ah. 

nil 

$10 

Common 

20,000,000  sh. 

■3,845.701  sh. 

n.p.v. 

CI.B  Com. 

10,000,000  sh. 

nil 

n.p.v. 

■  1,100,000  shs.  escrowed 


Class  A  Pref.  —  Iss.  in  ser. 

Common  —  One  vote  per  sh. 

Cl.  B  Com.  —  Non-voting. 

Major  Shareholder  —  U.  Menghi  has  27%  int. 
Wholly-owned  Subsidiary  —  Echo  Shelf  Company  Limited. 
Current  Financial  Position  —  For  the  period  Mar.  31,  1985  to 
Sept.  18.  1985,  the  co.  had  total  unit  sales  of  $373,902  to  result  in 
net  loss  of  $255,565.  Deficiency  in  cash  flow  amounted  to 
$242,918  and  long-term  debt  financing  was  $400,000 


U.6 

Uni-Select  Inc. 

Head  Off.  —  170  Blvd.  Industrie!,  Boucherville,  Que.  J4B  2X3. 
Telephone  —  (514)641-2440  Trans.  Agent  —  Trust  G6n6ral  du 
Canada  Listed  —  UNS:  M 

Company  —  (Que.  1968;  cont.  1981).  Involved  in  the 
wholesale  distribution  and  marketing  of  spare  parts  for  motor 
vehicles,  equipment,  tools  and  accessories  in  Quebec.  Ontario 
and  the  maritime  provinces  Distribution  is  carried  out  mainly 
through  its  members,  all  shldrs.  of  co.  As  of  Sept  30.  1985,  co 
had  91  members  operating  t33  wholesale  and  retail  outlets. 

Directors  —  Robert  Chevier,  pres.,  lie  des  Soeurs,  Que.;  J.  L. 
Dulac.  first  v-p.  Amos.  Que.;  Claude  Richard,  sec.,  Ste-Marthe  sur 
le  Lac.  Que.;  Pierre  Bourgeois.  Raymond  Desormeaux,  Laval. 
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Que.;  Gerald  Benson.  Cornwall,  Ont.;  Yves  Jacques,  Quebec  City, 
Que  .  Leo  Leblanc,  Trois-Rivleres,  Que.;  Marcel  Michaud. 
Arthabaska.  Que  ;  Paulo  Pepin,  St-Georges.  Que.;  Roger  St- 
Pierre,  Richelieu,  Que. 

Key  Personnel  —  Jean  Guenette.  v-p  &  gen  mgr.;  M.  Myrand, 
v-p,  purchasing;  Guy  Sauvageau.  cont. 

Capital  Stock  —  Author.  Outstand. 

Pref.  unlimited  nil 

Common  unlimited  3,551,612  sh. 

Preferred  —  Issuable  in  series  Non  voting 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  Nov.,  1985,  1,000, 000  com.  shs.  sold  at 
$3  per  sh.  to  net  co.  $2,899,407. 

Dividends  —  None  since  public  financing  in  Nov.  1985. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $428,226,  incl. 
$202,2 1 6  due  within  1  yr. 

Current  Financial  Position  —  Balance  sheet  as  at  Aug.  31, 
1985,  showed  total  assets  of  $23,320,434  of  which  $19,826,356 
was  curr..  incl.  $9,149,654  accts.  receivable  and  $10,409,036 
inventories.  Fixed  assets  after  deprec.  amounted  to  $2,976,009. 
Curr.  liaba.  were  $17,801,905;  long  term  debt,  $226,010;  and 
shldrs  '  equity.  $3,838,479. 

Net  income  for  the  9  mos.  ended  Aug.  31,  1985,  was  $527,774 
or  22c  per  sh.  on  revenue  of  $5 1 .790,075.  For  Ihe  yr.  ended  Dec. 
31,  1984,  net  income  was  $563,349  or  27c  per  sh.  on  revenue  of 
$64,467,568. 

U.7 

Unican  Security  Systems  Ltd. 

Head  Off.  —  5795  de  Gasp6  Ave  .  Montreal,  Que.  H2S  2X3. 
Telephone  —  (514)  273-0451.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto,  Montreal.  Listed  —  UCS:  T. 

Company  —  (Can.  1964;  continuance  1977).  Engaged  through 
subsids.  in  manufacture  and  sale  of  a  wide  range  of  products  in 
the  lock,  security  and  furniture  hardware  fields,  robotics  and 
electronic  access  contol  systems  Plants  located  in  Montreal, 
Que.;  Rocky  Mount,  N.  C.;  Collinsville,  Conn.;  as  well  as  in  Japan, 
Switzerland  and  the  South  Pacific.  Products  are  marketed  in 
Canada,  the  U  S.  and  abroad.  Brand  names:  llco,  Unican. 

In  Apri  1985,  co.  purch.  Dominion  Lock  Co.  Ltd.  of  Montreal, 
which  became  the  Dominion  Lock  Division  of  the  co.  Also  during 
the  year,  co.  purch.  the  remaining  50%  int.  in  Soviq  Inc.  as  well  as 
100%  of  Dominion  Lock  Australia. 

Directors  —  A.  M.  Fish,  chm.  &  president;  S.  Maclennen,  P.  M. 
Blaikie,  S.  I.  Belzberg;  David  Stendel,  sec.;  J.  L.  Switzer, 
Montreal;  I.  M.  Jones.  Milwaukee,  Wis.;  G.  D  Sutton,  Toronto. 

Key  Personnel  —  S.  S.  Mazoff,  group  v-p,  import- 
export  Canadian  consumer /security  products;  Janis  Terauds. 
group  v-p,  research  &  devel.,  special  projects;  T.  H.  Whitley, 
group  v-p,  mfg.  &  distribution,  consumer  products,  U.S.A.;  E. 
Rosenberg,  v-p.  Bn.;  Henry  Marco,  group  v-p,  OEM  mfg.  &  mktg. 

No.  of  Employees  —  Approx.  600  in  March  1986 

Capital  Stocks —  Author.  Outstand. 

Preferred  100,000  sh.  33,331  sh. 

Common  2,000,000  sh.  3,347,624  sh. 

eAs  at  June  30,  1965  but  giving  effect  to  2-for-1  stock  split  in  Dec. 

1985. 

Pref  —  Entitled  to  non-cum.  divd.  at  same  rate  as  com.  shs.  A 
maximum  of  5,000  pref  shs.,  by  each  holder  of  4,000  or  more 
pref  shs  .  may  request  that  a  maximum  of  5,000  shs.  be 
redeemed  every  3  mos  at  US$7  per  sh.  Effective  July  28,  1983, 
conv  into  com.  shs.  on  sh ,-for-sh.  basis. 

Major  Shareholder  —  A.  M.  Fish  beneficially  holds  approx 
20.3%  of  co.'s  o/s  com.  stock. 

Dividends  —  Com.  —  No  set  rate.  Divd,  of  5c  per  sh.  pd.  on 
Apr  30.  1986;  9c  per  sh  pd  Oct.  31,  1985;  7c  per  sh  pd.  Oct  .  31, 
1984;  and  5c  per  sh  pd.  Feb  4,  1980.  Feb.  26,  1981,  Feb.  35, 
1982,  Oct.  31.  1983  and  Apr  30,  1984 

Long-Term  Debt  —  O/s  at  June  30.  1985,  $18,762,434 
incl.$  1,728,000  due  in  1  yr.  Debt  pay.  in  U  S.  funds  comprised 
$4, 165,000  in  9  1/4%  mtge  due  July  1999;  and  $5,223,054  in  oth¬ 
er  debt  Debt  pay  in  Cdn.  funds  comprised  $893,479  in  9  1  /4% 
mtge  due  Jan.  t993;  and  $7,193,665  in  loans  due  to  1989 

Subsidiaries  —  llco  Unican  Inc.  Montreal;  llco  Unican 
International  Corp.  and  llco  Unican  Corp.  Plattsburg,  N  Y.; 
Simplex  Security  Systems,  Inc.,  Collinsville.  Conn  ;  llco  Unlcan, 
S.A.,  Geneva.  Switzerland;  llco  Unican  (H.K.)  Ltd.,  Kowloon, 
Hong  Kong;  Dominion  Lock  Australia  (Pty)  Ltd.,  Sydney, 
Australia;  Soviq  Inc. 


Affiliates  —  Unikis  Japan  Co.  Ltd.,  Osaka.  Japan;  llco 
Unican  (S.A.)  (Pty)  Ltd.,  Benoni,  South  Africa;  MetFStik  Ltd., 
Corby,  England. 

Auditors  —  Ruby  Stein  4  Wagner,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30; 

1985 

1984 

-  $000  - 

Revenue 

64,649 

53,852 

Deprec.  4  amort ,  etc 

2,466 

2,212 

Interest  charges 

1,600 

1,361 

Income  tax  provision 

2,407 

1,824 

Equity  income 

d76 

d72 

Net  Income,  operations 

3,301 

2,502 

Extraordinary  items  . 

Net  income 

3,301 

2,502 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.96 

$1.43 

On  net  income . 

$1.96 

$1.43 

- $000  - 

Cash  4  equivalent 

465 

569 

Inventories 

19,795 

15,411 

Investments  . 

528 

568 

Fixed  assets,  net 

19,561 

10,904 

Total  assets 

55,856 

38,539 

Current  liabilities  . 

17,111 

12,419 

Long-term  debt,  net 

17,034 

8,210 

Shareholders'  equity  . 

18,406 

15,695 

Working  capital 

15,718 

14,230 

Cash  flow 

6,717 

4,619 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1980*  $58,275,000 

$2,401,000 

$0.70 

1985  .  64,649,435 

3,300,974 

1.96 

1984  .  53,852,058 

2,501,541 

1.43 

1983  .  45,023,537 

978,940 

0.54 

1982  .  42,145,271 

635,116 

0.34 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Mar.  31,  1986. 


U.8 

Unicorp  Canada  Corporation 

Exec.  Off.  —  21  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T7. 
Telephone  —  (416)  961-1200.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal,  Toronto,  Regina,  Calgary  and  Vancouver.  Listed 
—  UNI:  T,  M 

Company  —  (Ont.  1979  amalg).  Controls  diversified  opers.  in 
the  gas  utility,  commercial  real  estate  and  energy  industries  in 
Canada  and  the  United  States.  Holds  invest,  positions  in  several 
major  North  American  energy,  food  services  and  financial 
services  companies. 

In  early  1985,  the  co.  acquired  a  48%  int.  in  Union  Enterprises 
Ltd.  of  Toronto.  Offer  was  made  to  the  shldrs.  of  Union 
Enterprises  to  exch.  their  com.  shs.  on  the  basis  of  one  $1.17  cl.  II 
pref.  sh.  ser.  B  of  the  co.  and  one-half  a  sh.  purch.  wt.  for  each 
com.  sh.  of  Union  Enterprises  held.  During  1985,  co.  sold  6%  int.  in 
Canada  Truatco  Mortgage  Co. 

In  Feb.,  1986  through  addit.  purch.  on  the  open  market  the  co. 
held  50.1%  vtg.  int.  (60.8%  ownership)  of  Union  Enterprises 
Ltd.,  which  controls  Union  Gas  Ltd.  (100%  int.),  a  natural  gas 
dist  co.;  Burns  Foods  Ltd.  (100%),  a  food  services  business; 
Precambrian  Shield  Resources  Ltd.  (65%  int.),  a  Cdn.  energy 
co.  In  early  1986,  commenced  divestment  programme  for  Burns 
Foods  Ltd.;  sold  72%  int.  in  Unicorp  Resources  Ltd.  for  9%  int.  in 
Asamera  Inc. 

Directors  —  G.  S.  Mann,  chm.;  J.  W.  Leech,  pres.; 
W.  J.  Stemmer,  v-p;  Lorie  Waisberg,  sec.;  L.  A.  Brenzel, 
P.  N.  Holtby,  P.  I.  Langill,  A.  J.  Latner,  D.  P.  Mann.  D.  Rafelman, 
H.  Isenbaum.  J.  L.  Rotman.  C.  L.  Tabachnick,  R.  Halbert,  all 
Toronto. 

Key  Personnel  —  M  R.  Kordyback,  v-p,  fin.;  E.  W.  Evans,  dir., 
investor  relations;  A  M  Gross,  corp.  invest  analyst;  J.  R.  Korylak, 
contr.;  J.  A.  Amormino,  C.  E.  Zulian,  Tracey  L.  Hartsell,  all  asst, 
cont. 

No.  of  Employees  —  Approx.  2,300  at  Dec.  31,  1985. 
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Capital  Stock  — 

Author. 

Outstand. 

Par 

Cl.  1  Pfce. 

unlimited 

$20 

10%  Ser.  C 

276,000  sh. 

Emp.  Ser.  1 

Cl.  II  Pfce. 

unlimited 

41,025  sh. 

$10 

Ser.  A 

nil 

Ser.  B 

15,198,256  sh. 

Class  A 

unlimited 

8,264,753  sh. 

n.p.v. 

Class  B 

unlimited 

3,238,948  sh. 

n.p.v. 

Common 

100  sh. 

nil 

n.p.v. 

10%  Cl.  I  Pfce.,  Ser.  C  —  Entitled  to  cum.  divds.  ot  $2.00  per 
sh.  p.a.  pay.  quarterly.  Conv.  into  cl.  A  non-voting,  shs.  on  or  be¬ 
fore  June  30,  1988  at  conv.  price  of  $10.08  per  sh. 

Cl.  I  Employee  Pfce.,  Ser.  1  —  Entitled  to  floating  rate  divds. 
equal  to  85%  of  prime  rate  on  stated  value.  Conv.  into  cl.  A  non¬ 
voting.  shs.  at  conv.  price  of  $5  per  sh. 

$1.17  Cl.  II  Pfce.,  Ser.  B.  —  Entitled  to  divd.  of  $1.17  per  sh. 
p.a.  Ranks  subord.  to  all  cl.  I  pfce.  shs.  Redeem,  after  March  31, 
1988  at  $13.00  per  sh.  Retractable  on  March  31,  1992  and  each 
March  31,  thereafter  at  $13.00  per  sh. 

Class  A  —  Non-voting.  Entitled  to  elect  2  dirs.  Shares  equally 
with  cl.  B  divds.  Rank  above  cl.  B  in  the  event  of  liquid.,  or 
dissolution. 

Class  B  &  Common  —  Voting. 

Warrants  —  At  Dec.  31,  1985,  o/s  wts.  to  purchase  97,600  cl. 
A  non-vtg.  shs.  for  $12.00  per  sh.  on  or  before  Dec.  31,  1986; 
7,599,146  cl.  A  non-vtg.  shs.  for  $9.75  per  sh.  on  or  before  March 
1,  1987.  In  June  1986,  5,290,948  cl.  A  wts.  or  approx.  70%  were 
tendered  foil,  an  offer  to  repurch.  made  by  the  co.  on  the  basis  of 
7  wts.  for  one  cl.  A  sh.  As  a  result,  755,827  cl.  A  shs.  were  iss. 

Stock  Options  —  At  Dec.  31,  1985  o/s  to  purch.  385,000  cl.  A 
non-vtg.  shs.  from  $6.25  to  $7,625  per  sh. 

Major  Shareholders  —  G.  S.  Mann  and  associates  held  24.4% 
cl.  A  shs.  and  68%  of  cl.  B  shs.  at  May  6,  1986. 

Capital  Change  —  Capital  reorg.  whereby  com.  shs.  changed 
into  new  cl.  A  &  B  shs.  on  basis  of  1  new  cl.  A  and  1  new  cl.  B  sh. 
for  each  2  com.  shs.  held  was  made  effective  at  the  end  of  June, 
1979.  In  June,  1981,  276,000  cl.  C  10%  cv.  pfce.  shs.  and 
276,000  cl.  A  shs.  iss.  in  units  of  1  cl.  C  pfce.  and  1  cl.  A  sh.  for 
$29  per  unit.  Prior  to  the  May  27.  1983  redempt.  date,  142,293 
9%  ser.  B  pfce  shs  were  conv.  into  494,750  cl.  A  non-vtg.  shs. 
and  the  remaining  800  9%  ser.  B  pfce.  shs.  were  redeemed  for 
$17,184.  In  Nov.,  1983,  shldrs.  approved  the  reclass,  of  the  co.'s 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

1,012,828 

61,601 

Deprec.  &  amort.,  etc . 

41,549 

9,188 

Interest  charges 

85,098 

29,803 

Income  tax  provision . 

53,667 

6,759 

Net  income,  operations 

21,792 

17,903 

Extraordinary  items 

d10,178 

1,106 

Net  income 

11,614 

19,009 

Earnings  per  cl.  A  &  B  sh.:  ... 

On  net  income,  oper . 

$0.40 

$1.81 

On  net  income  . 

$d0.86 

$1.95 

- $000  - 

Utility  plant  . 

967,889 

Real  Estate 

329,371 

325,366 

Resource  properties  . 

249,008 

Invent.,  rec.  &  other  . 

427.804 

11,163 

Investments  . 

299,343 

112,691 

Total  assets 

2,391,640 

449,220 

Bank  debt  . 

349,685 

128,480 

Long-term  debt,  net  . 

687,655 

121,952 

Shareholders'  equity  . 

278,439 

88.476 

Cash  flow 

115,391 

d5,033 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.e  cl 

A  &  B  sh. 

19860  $527,848,000 

$12,449,000 

$0.68 

1985  .  1,012,828,000 

21,792,000 

0.40 

1984  .  11 1,559, OCX) 

17,903,000 

1.81 

1983  .  57,999,000 

1,806,000 

0.14 

1982  .  52,009,000 

6,850,000 

0.83 

1981  .  22,069,000 

d939,000 

d0.21 

•  As  originally  reported  by  the  company. 
□  3  mos.  ended  Mar.  31,  1986. 


existing  cl.  of  pfce.  shs.  as  cl.  I  pfce.  shs.  Shldrs.  also  approved 
the  creation  of  new  cl.  II  pfce.  shs.  In  1985,  all  cl.  II  pfce.  shs.  ser 
A  converted  into  3.6  million  cl.  A  non-vtg.  shs. 

Dividends  —  Cl.  A  A  B  —  Present  rate  40c  per  sh.  p.a.  estab 
with  quarterly  pay.  of  10c  on  Aug.  30,  1985.  Prev  rate  5c  per  sh 
pd.  quarterly  on  Feb  28,  1985  &  May  31,  1985;  16c  per  sh.  p.a 
from  Aug.  31,  1983  to  Nov.  30,  1984  S.a  pay.  3c  per  sh.  pd  in 
1980  and  1979;  214c  per  sh  pd.  Dec.  20,  1976  (initial).  July  5  and 
Dec.  30,  1977  and  Dec.  29,  1978  Extra  of  25c  per  sh.  pd.  June 
30,  1982. 

Long  Term  Debt  —  O/s  at  Dec.  31.  1985,  total  $687,655,000 
comprised  of  $1,593,000  mtge  (8.88%  int.)  due  1993; 
$167,214,000  term  bank  loans  at  prime  repayable  in  12  equal 
quarterly  pay.  commencing  July  1,  1987;  and  $518,848,000 
subsid.  debt  as  follows: 

Union  Gas  —  Totaled  $423,892,000  (which  see). 

Unicorp  American  Corp.  —  Totaled  $73,712,000  (net  of 
$9,848,000  unamortized  discount)  comprised  $44,636,000 
mtges.  rates  varying  from  6  to  10%  due  1990-93;  $7,901,000 
notes  pay.  rates  varying  from  5  to  9.25%  due  1987-99; 
$31,023,000  8%  conv.  s.f.  mtge  bond  due  1993,  conv.  at  anytime 
into  ser  B  conv.  pfce.  stk.  of  Unicorp  American  on  the  basis  of  3 
shs.  plus  U.S.$0.50  cash  per  U  S.  $50  princ.  amt.  of  bonds. 

Precambrain  Shield  Resouces  Ltd.  —  Totaled  21,244,000 
comprised  $8,000,000  term  bank  loan;  $13,244,000  9%  conv. 
subord.  deb  due  1991,  conv.  at  anytime  to  com.  shs.  of 
Precambrain  on  a  sh.-for-sh  basis  at  a  conversion  price  of  $7  97. 

Subsidiaries  —  Canadian  Jamieson  Developments  Ltd. 
(100%  int.);  D.S.R.  Holdings  Ltd.  (100%  int  );  UFC  Holdings,  Inc. 
(100%  int.);  Unicorp  Canada  Inc.  (100%  int.);  Unicorp  Holdings 
(U.S.),  Inc.  (100%  int.);  Unicorp  American  Corp.  (68%  int.); 
Union  Enterprises  Ltd.  (50.1%  owned)  and  its  subsids.,  Burns 
Foods  Ltd.  (100%  owned);  Union  Gas  (100%  owned); 
Precambrian  Shield  Resources  Ltd.  (65%  owned);  and  Numac 
Oil  &  Gas  Ltd.  (25%  owned). 

Other  Interests  —  CityFed  Financial  Corp.,  Florida  (11.4% 
owned  by  Unicorp  American  Corp.);  and  Asamera,  Inc.  of  Calgary 
(9.4%  int.) 

Auditors  —  Price  Waterhouse,  Toronto. 

U.9 

Unigesco  Inc. 

Head  Off.  —  206  St.  Paul  St.  W„  Montreal,  Que.  H2Y  1Z9. 
Telephone  —  (514)  842-5241.  Trans.  Agent  —  Trust  GAnAral 
du  Canada,  Montreal.  Listed  —  UGO:  M. 

Company  —  (Que.  1966;  cont'd  1980).  Operates  as  an 
investment  holding  co.  providing  management  services  to  cos 
acquired.  Also  owns  and  manages  an  office  bldg.  Through 
subsids.,  engaged  in  the  mktg.  and  bottling  of  soft  drinks  and  the 
roasting,  packaging  and  blending  of  coffee,  which  is  distributed  to 
restaurants. 

On  Nov.  12,  1985,  co.  acquired  2,745,000  com.  shs  of  Provigo 
Inc.  (11.1%  int.)  from  Caisse  de  dep6t  et  placement  du  Quebec 
for  $37,758,847.  In  Apr.  1986,  co.  incr.  its  int.  in  Provigo  to 
20.05%  through  the  purch  of  an  addit.  1,450,000  shs  for  approx. 
$28,000,000. 

Directors  —  B.  F.  Nadeau,  pres.  &  CEO.  Montreal;  Leslie 
Jonas,  vice-chm.,  Westmount,  Que.;  Jean  Marchand,  sec., 
Raymond  Provencher,  Sillery,  Que.;  Jacques  Chabot,  G.  A. 
Beaudin,  P.  Ducros,  G.  Langlois.v-p.  G.  Lebeau,  Montreal; 
Jacques  Martin.  Joliette,  Que. 


Capital  Stocks  — 

Author. 

Outstand. 

Par 

1st  Pref. 

unlimited 

n.p.v. 

Ser.  1 

1,453,300  sh. 

Ser.  2 

2,650,000  sh. 

Class  A 

unlimited 

3,397,405  sh. 

n.p.v. 

Class  B 

unlimited 

13.807.400  sh. 

n.p.v. 

e  At  Sept.  29.  1985  but  giving  effect  to  iss.  of  addit  cl.  B  shs.  in 
Oct.  1985  and  ser  2  pref.  shs.  in  Apr.  1986. 

1st  Pref.,  Ser.  1  — Entitled  to  cum.  divds.  of  48c  p.a.,  pay  quar¬ 
terly.  Ranks  sr.  to  cl.  A  and  B  shs  Conv.  into  cl.  B  shs.  on  basis  of 
2  cl.  B  shs.  for  each  pref.  sh.  converted  prior  to  Dec.  31.  1989 
1st  Pref.,  Ser.  2  —  Entitled  to  cum.  divds.  of  65c  per  sh.  p.a. 
quarterly.  Conv.  into  cl.  B  shs.  on  the  basis  of  1.5  cl.  B  shs.  tor 
each  ser.  2  sh.  at  the  otion  of  the  holder  at  any  time  on  or  before 
Mar.  31,  1992. 

Cl.  A  —  Ten  votes  per  sh. 

Cl.  B  —  One  vote  per  sh. 
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Capital  Stock  Changes  —  On  Dec.  18.  1984,  co.  iss. 
1,457,500  ser.  1  pref  shs.  On  Sept  13,  1985,  1,468,571  cl.  A 
shs  and  734,285  purch.  wts  ,  privately  placed  with  National  Bank 
o(  Canada  and  The  Laurentian  Group  Corp.  On  Sept.  30,  1985, 
12,100,000  cl.  B  shs.  along  with  6,050,000  purch.  wts  were  iss. 

Major  Shareholder  —  Casavanl  Freres  Ltd.  owns  over 
58.15%  of  Ola  cl.  A  shs. 

Warrants  —  At  Dec.  31,  1985,  734,285  cl.  A  sh.  purch.  wts. 
and  6,042,445  cl.  B  sh.  purch.  wts.  were  o/s. 

Dividends  —  1st  Pret.,  Ser.  1  —  Entitled  to  48c  p  a.,  pay. 
quarterly  Initial  13.7c  per  sh.  pd.  Mar  31,  1985  Cl.  A  A  B  —  Ini¬ 
tial  2c  per  sh  pd.  Dec.  15,  1978;  3c  per  sh.  pd  Dec  1,  1979;  4C 
per  sh  pd.  Dec.  1,  1980;  5c  per  sh.  pd.  Dec.  30.  1981;  8c  per  sh. 
pd.  Dec.  15,  1982;  4c  per  ah.  pd.  May  27,1983;  5c  per  sh.  pd  Nov. 
30.  1983,  and  May  1 1  and  Nov.  23,  1983  &  6c  per  sh.  pd.  Nov  29, 
1985 

Subsidiaries  —  Breuvages  Kiri  (1983)  Inc.  (85%  int); 
Unigesco  Foods  Inc.  (100%  owned);  Provigo  Inc.  (20.05%  int.). 

Auditor  —  Raymond,  Chabot,  Marlin,  Par6  &  Assoc.,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

B1985 

#1984 

- $000  - 

Revenue  . 

15,937 

3,428 

Deprec.  &  amort.,  etc 

352 

97 

Interest  charges 

253 

229 

Income  tax  provision 

904 

(46) 

Equity  income  . 

41 

288 

Net  income,  operations 

2,094 

514 

Extraordinary  items 

Net  income 

2,094 

514 

Earnings  per  com.  share: 

On  net  income,  oper 

$0  42 

$0  14 

On  net  income 

$0.42 

$0  14 

-  $000  - 

Cash  &  equivalent 

3.479 

4,791 

Inventories 

2,464 

1,481 

Investments 

22,953 

4.010 

Fixed  assets,  net 

1,782 

525 

Total  assets 

36,280 

15,297 

Current  liabilities 

8,647 

6,083 

Long-term  debt,  net 

125 

Shareholders'  equity 

26,306 

9,067 

Working  capital 

d866 

1,502 

Cash  flow 

2,613 

275 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

19860  $10,200,000 

$1,490,000 

$0.07 

1985  15,937,073 

2,094,215 

0.42 

1984a  3,427,606 

519,232 

0.14 

1983  2,484,421 

1,096,902 

0.30 

1982  2,310,949 

864,748 

0.23 

1981  .  1,546,554 

143,760 

0.04 

e  As  originally  reported  by  the  company. 

■  12  mos.  ended  Sept.  29,  1985  and  9  mos.  ended  Sept.  30,  in 
1984 

□  6  mos.  ended  Mar.  29.  1986. 

U.10 

Unilever  Canada  Limited 

Head  Oft.  —  Suite  1500,  160  Bloor  St.,  East.  Toronto,  Ont. 
M4W  3R2  Telephone  —  (416)  964-7255 

Company  —  (Ont.  1982)  Operates  through  subsids.  in  the 
fields  of  detergents,  personal  products,  edible  oils,  processed 
meats,  restaurants,  chemical  specialties,  food  products,  and 
dehydrated  culture  media  products.  Also  mfrs.  and  markets  tea, 
cheese,  condiments,  coffee,  flavors,  spices,  oleoresins  and 
fragrances 

On  Jan  1,  1986,  Lever  Brothers  Ltd.  amalg  with  Lever 
Detergents  Ltd.,  a  Lever  Brothers  subsid  .  to  continue  as  Lever 
Brothers  Ltd  which  then  became  the  detergents  operating  unit 
and  a  wholly  owned  subsid  of  the  co. 

Directors  —  G.  K.  G.  Stevens,  chm.;  R.  A.  Goldstein,  pres.;  H. 
M.  Tibbetts.  L.  F  Strong,  v-p.  fin  ;  R  W  Bates.  K.  Winter.  B  R. 
Hess.  R.  J.  Bilodeau. 

Key  Personnel  —  N.  G.  Johnson,  sec  trees.;  B  I.  Mactaggart, 
corp  counsel 

No.  of  Employees  —  6,000  in  April  1986 


Major  Shareholder  —  Unilever  PLC  of  London,  England,  holds 
100%. 

Subsidiaries  —  Lever  Brothers  Limited,  Toronto.  Ont.; 
Thomas  J.  Lipton  Inc.,  Toronto,  Ont.;  A  &  W.  Food  Services  of 
Canada  Ltd.  North  Vancouver.  B.C.;  Hart  Chemical  Limited, 
Guelph.  Ont.;  Oxold  Canada  Inc.,  Nepean.  Ont.;  PPF 
International  Canada  Inc.,  Toronto,  Ont. 

U.11 

Union  Bank  of  Switzerland  (Canada) 

Head  Off.  —  Suite  1000,  2  First  Canadian  Place,  P.O.  Box  500, 
Toronto.  Ont.  M5X  1E5.  Telephone  —  (416)  365-2222. 

Bank  —  (Can.  1981)  Schedule  B  bank  formed  on  Oct.  8,  1981, 
with  an  author,  capital  of  $25,000,000. 

Directors  —  Mathis  Cabiallavetta,  chm.;  Werner  Augstburger. 
v-chm.,  Zurich;  J.  P.  Scheidegger,  pres.  &  CEO;  W.  J. 
DesLauriers,  H.  N.  Nichols,  Orland  Tropea,  all  Toronto. 

Key  Personnel  —  B.  E.  Rogers,  v-p.  corp.  banking;  Manfred 
Zwirtes,  1st  v-p.  for.  exchange  &  money  markets;  Josef 
Weber,  v-p.  oper.  &  admin.;  Carlo  Badoer,  1st  v-p.  fin.  dept.;  Rein 
Kunnapuu,  compt.  &  chief  acct.;  Margaret  Shanahan,  corp.  sec. 

No.  of  Employees  —  Approx.  50. 

Major  Shareholder  —  Wholly-owned  by  Union  Bank  of 
Switzerland. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

$000 - 

Interest  &  other  income 

39,112 

30,178 

Interest  charges  . 

31,166 

24,532 

Salaries  &  benefits . 

1,788 

1,381 

Income  taxes 

1,943 

992 

Net  income,  operations 

1,776 

963 

Extraordinary  items  . 

83 

Net  income  . 

1,776 

1,046 

Earnings  per  com.  share:  . 

On  net  income,  oper.  . 

$7.11 

$3.85 

On  net  income  . 

$7.11 

$4.18 

$000 - 

Cash  resources 

378,482 

220,778 

Securities 

15,335 

14,657 

Loans  . 

165,302 

78,047 

Total  assets 

572,891 

319,419 

Deposits 

529,504 

287,127 

Acceptances  . 

7,088 

Approp  for  contingencies  . 

1,692 

1,042 

Shareholders’  equity  . 

28,441 

26,979 

Fiscal  Net  Interest 

Net  Inc. 

Earns,  per 

Year  Income# 

Oper.# 

com.  sh. 

1985  $6,353,000 

$1,776,000 

$7.11 

1984  4,861,000 

963,000 

3.85 

1983  4,008,000 

351,000 

1.58 

1982a _  2,723,000 

d6 1,000 

dO. 49 

e  As  originally  reported  by  the  company. 

■  For  the  period  from  Oct.  8,  1981  to  Oct.  31,  1982. 


U.12 

Union  Carbide  Canada  Limited 

Head  Off.  —  123  Eglinton  Ave.  E„  Toronto.  Ont.  M4P  1J3. 
Telephone  —  (416)  488-1444.  Trans.  Agent  —  National  Trust 
Co.,  Toronto,  Halifax,  Montreal.  Winnipeg  and  Vancouver.  Listed 
—  UCC:  M,  T 

Company  —  (Can.  1922;  continuance  1979).  Directly  and 
through  subsids.,  carries  on  widely  diversified  opers.  in  carbon 
products,  chemicals,  film  products,  and  industrial  gases. 

Effective  May  31.  1985,  co.  exchanged  its  20%  int.  in  Petrosar 
Ltd.  for  $74.5  million  in  pref  shs.  of  Polysar  Ltd  (which  see),  and 
inv  $76,300,000  in  floating  rate  redeem,  pref.  shs  of  Canada 
Development  Corporation  (which  see)  As  a  result  the  co.  was  re¬ 
leased  from  all  ftn.  obligations  with  regards  to  Petrosar  Ltd 

During  1985,  co.  announced  its  intention  to  sell  its  polyethylene 
business  near  Sarnia,  Ont..  and  subsequently  recorded  a 
$96,000,000  writedown  and  loss  provision.  Also  sold  the  welding 
products  business,  based  in  Brampton,  Ont.,  and  in  early  1986, 
sold  its  food  casing  business  with  manuf.  facil.  at  Lindsay,  Ont. 


640 


THE  FINANCIAL  POST 


In  early  1986,  co.  announced  plans  to  sell  its  worldwide 
consumer  products  operations  incl.  Eveready’  and  'Energizer' 
batteries,  'Glad'  home  products,  and  'Prestone'  antifreeze. 

Capital  expend,  in  1985  totaled  $29,000,000  ($26,634,000  in 
1984). 

Directors  —  W.  N.  Kissick,  chm.  &  CEO;  A.  I.  Hainey,  sr.  v-p; 
D.  F.  S.  Coate,  v-p.  sec  &  gen.  counsel;  J.  S.  Dewar,  R.  M. 
Thomson.  J.  C.  Thackray.  Hon.  I.  D.  Sinclair,  Toronto;  Jacques  de 
Billy,  Quebec  City;  R.  D.  Kennedy,  J.  C.  Stephenson,  Danbury,  Ct.; 
J.  W.  Madid,  Calgary 

Key  Personnel  —  R.  H.  Rastorp,  R.  C.  Addison,  sr.  v-p's;  G.  E. 
Playford,  v-p  &  treas.;  G.  A.  Kelly,  cont.;  v-p's  &  gen.  mgrs:  —  N. 
F.  Weaver,  gas  prods.;  D.  R.  Barclay,  battery  prods.; 
D.  C.  Champ,  chemicals;  S.  J.  Roschuk,  carbon  prods.;  T.  R. 
Pezzack,  dims;  A.  G.  Lapalme,  hydrocarbons. 

No.  of  Employees  —  Approx.  3,814  at  Dec.  31,  1985. 

Capital  Stock* —  Author.  Outstand. 

Pret.  6,000,000  sh. 

Ser.  A  2,400,000  sh. 

Common  unlimited  20,088,536  sh. 

•  At  Dec.  31.  1985. 

Ser.  A  Pret.  —  Entitled  to  cum.  floating  rate  divds.,  pay. 
quarterly,  equal  to  the  sum  of  1 54%  plus  54  of  bank  prime  rate.  Re¬ 
deem.  at  $25  per  sh.  after  Aug  31,  1980.  Retractable  at  holder’s 
option  on  June  1.  1987.  Privately  placed. 

Common  —  Voting  stk. 

Capital  Stock  Change  —  Com.  shs.  split  2-for-1  on  May  15, 

1981. 

Major  Shareholder  —  Union  Carbide  Corp.  beneficially  holds 
74.7%  of  o/s  com.  shs. 

Dividends  —  Ser.  A  Pref.  —  Privately  held.  Com.  —  Present 
rate  of  20c  per  sh.  p.a.  estab.  with  quarterly  divd.  of  5c  per  sh.  pd. 
Mar.  1,  1984.  Prev.  12.5c  per  sh.  pd.  Dec.  1,  1983  and  June  1, 

1982.  Divds.  pd.  on  com.  stk.  in  recent  fiscal  years  as  follows: 


1976 

.  0.8854 

•0.35 

1977-78  . 

.  0.90 

1982 

.  0.30 

1979  . 

.  0.92 

1983 

.  0.125 

1980 

.  1.0754 

1984 

.  0.20 

1981  . 

$0,625 

1985 

.  0.20 

•  Following  2-for-1  split,  May,  1981. 

Long-Term  Debt 

O/s  at  Dec.  31.  1985,  $31 1,81 1.000.  plus  $2,424,000  due  in  1 
yr.  Net  amount  comprised  $143,250,000  unsecured  debs., 
$109,945,000  revolving  bank  loan,  and  cap.  lease  obligations  of 
$58,616,000.  Details  as  follows: 

854%  Unsecured  Debs  —  Dated  May  1,1972;  due  May 
1,1992.  Int.  May  and  Nov.  1.  Author  and  iss.  $25,000,000;  o/s  at 
Dec.  31,  1985,  $18,250,000. 

Redeem,  at  108.375  to  May  1,  1973;  thereafter  prem.  deer 
0.45  to  0.50  of  1%  p.a.  to  May  1,  1990;  thereafter  at  par.  S.f.  to 
retire  $750,000  p.a.  in  each  oftheyrs.  1978  to  1991,  incl.,  option¬ 
al  s.f.  to  retire  up  to  $625,000  p.a.  on  the  above  dates. 

Trustee  —  Royal  Trust  Co. 

1054%  Unsecured  Debs.  —  Dated  June  18.  1975;  due  June 
15,  1995.  Int.  June  and  Dec.  15.  Iss.,  $75,000,000;  o/s  at  Dec.  31. 

1985,  $57,000,000. 

Redeem,  at  1 10.75  to  June  15,  1976;  thereafter  1 10.20  to  June 
15,  1977;  thereafter  prem.  deer.  0.60  of  1%  to  June  5,  1993; 
thereafter  at  par.  S.f.  to  retire  $3,000,000  p.a.  in  each  of  the  yrs. 
1981-94,  incl.;  optional  s.f.  to  retire  up  to  $750,000  p.a.  on  the 
above  dates. 

Trustee  —  Canada  Trust  Co. 

954%  Unsecured  Debs.  —  Dated  in  May,  1976;  due  May  1, 

1986.  Int.  on  May  1.  Author  &  iss  $30,000,000;  o/s  at  Dec.  31. 
1985,  $18,000,000. 

Redeem,  on  or  after  May  1,  1981  to  Apr.  30.  1982  at  100.375; 
thereafter  at  100.25  to  Apr.  30.  1983;  thereafter  at  100.125  to 
Apr.  30,  1984;  and  thereafter  at  par  to  maturity.  S.f.  to  retire 
$1,500,000  princ.  amt.  on  May  1  in  1978-85,  incl.;  optional  s.f.  to 
retire  up  to  $1,500,000  princ.  amt.  on  May  1  in  1981-85,  incl. 
Trustee  —  Canada  Trust  Co. 

16%  Debs.  —  Dated  Jan.  15,  1982;  due  Jan.  15.  1989.  Int. 
Jan.  15.  Author.,  iss.  &  o/s,  $50,000,000. 

Non-redeem.  prior  to  maturity.  However,  should  the  co.  be 
required  to  make  additional  pay  as  a  result  of  change  in  tax  laws, 
co.  has  right  to  redeem  all,  but  not  part,  at  par  plus  accr.  int. 
Trustee  —  Canada  Trust  Co. 

Revolving  Bank  Loan  —  O/s  at  Dec.  31.  1985,  $109,945,000 
at  int.  from  8.69%  to  10.09%.  Conv.  to  a  term  loan  on  Sept.  1. 


1989  or  earlier  at  the  co.’s  option  whereupon  the  int.  rate 
becomes  prime  plus  >4%  and  the  princ.  becomes  repay,  in  equal 
quarterly  instalments  to  maturity  on  Sept.  1,  1996 

Other  Interest  —  PStromont  and  Co.  Ltd.  —  (50%  int.) 
Opers.  plant  at  Montreal  which  produces  petrochemicals. 
Auditor  —  Thome  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

■  1984 

- $000  - 

Revenue 

501,422 

534,507 

Deprec.  &  amort ,  etc . 

32,567 

27,302 

Interest  charges 

35,608 

31,907 

Income  tax  provision . 

(10,378) 

(760) 

Equity  income  . 

Net  Income,  operations 

160 

5,655 

Extraordinary  items  . 

d89,801 

d33.848 

Net  income 

d89,64 1 

d28, 193 

Earnings  per  com.  share*: 

On  net  income,  oper . 

d$0.20 

d$0.07 

On  net  income 

d$4.67 

dS  1.61 

- $000  - 

Accts.  receivable 

92,884 

102,999 

Inventories 

88,062 

105,069 

Investments 

232,579 

145,266 

Fixed  assets,  net 

282.595 

294,876 

Total  assets 

741,003 

863,560 

Current  liabilities 

137,534 

98,386 

Long-term  debt,  net 

311,811 

277,086 

Shareholders'  equity  . 

265,943 

363,776 

Working  capital 

43,412 

109,682 

Cash  flow 

60,445 

20,559 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1985  $501,422,000 

$160,000 

d$0.20 

1984  695,003,000 

5,655,000 

0.07 

1983  690,034,000 

d  1,439,000 

dO. 29 

1982  697,002,000 

d  17,907,000 

dl.20 

1981  .  832,753,000 

36,139,000 

1.50 

e  As  originally  reported  by  the  company. 

■  1 984  comparitive  figures  restated  to  reflect  the  fin.  statement 
presentation  adopted  for  the  discontinued  opers.  in  1985. 


U.13 

Union  Enterprises  Ltd. 

Head  Off.  —  21  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T7. 
Telephone  —  (416)  964-6300.  Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Toronto,  Montreal.  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  UEL:  T,  M. 

Company  —  (Ont.  1961).  A  mgmt.  holding  co.  which,  through 
subsids  ,  opers.  a  natural  gas  utility  in  southwestern  Ont  and  has 
opers.  in  the  food  services  and  resource  industries. 

Co.  estab.  as  parent  co.  for  Union  Gas  Ltd.  (which  see) 
effective  Jan.  1,  1985,  through  a  corp.  reorganization  whereby  all 
non-utility  opers.  of  Union  Gas  were  transferred  to  a  newly-formed 
Union  Enterprises  subsid..  Union  Shield  Resources  Ltd.,  and 
Union  Enterprises  acquired  all  of  the  o/s  com.  shs.  of  Union  Gas 
in  exch.  for  its  own  com.  shs.  on  a  sh-for-sh  exch.  basis. 

On  Mar.  7,  1985,  co.  acquired  100%  of  o/s  shs.  of  Bums  Foods 
Ltd.  (which  see)  and  its  subsids.,  in  exch.  for  10,000,000  8%  cl.  A 
ser.  1  pfee.  shs.  valued  at  $125,000,000. 

Under  a  take-over  offer  which  expired  Mar.  15,  1985,  Unicorp 
Canada  Corp  (which  see)  incr.  its  int.  in  the  co.  from  30. 1%  (ac¬ 
quired  prior  to  announcing  the  bid  in  Jan. ,  1 985)  to  60%  of  the  o  /  s 
com.  shs.;  tendering  shldrs  received  one  $1.17  cum.  redeem 
retract,  pref.  sh.  and  0.5  of  a  cl.  A  purch.  wt.  of  Unicorp  for  each 
Union  Enterprises  com.  sh.  held.  Unicorp's  voting  int.  in  the  co. 
was  subsequently  diluted  to  46.3%  int  through  the  iss.  of  conv. 
voting  pfee.  shs.  on  the  acquisition  of  Burns  Foods  (see  above) 

Directors  —  G.  S  Mann,  chm.;  J.  W.  Leech,  vice-chm.  &  pres  ; 
R.  M.  Bartord,  R.  A.  Dunford,  J.  T.  Eyton,  Lorie  Waisberg, 
D.  B  Waldon,  M  R.  Kordyback.  W.  G.  Lewitt.  H.  H.  Solway.  D.  B 
Weldon.  Toronto;  G.  H.  Blumenauer,  Hamilton;  S.  M  Riddell. 
Montreal;  T.  R.  Child,  Strathroy.  Ont.;  M.  J.  Closs,  Windsor; 
N.  E.  Hardy,  M.  L  Lahn.  London,  Ont.;  W.  D.  McKeough,  Chatham, 
Ont.;  W.  S.  McGregor,  Edmonton;  R.  A.  Jackson.  Calgary 

Key  Personnel  —  S.  T.  Bellringer,  v-p,  utility  div.;  T.  H  Renner, 
v-p,  resource  div.;  M.  J.  O'Neill,  v-p;  Lorie  Waisberg.  sec.; 
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C.  W.  Jamieson,  treas.;  Edna  Crawford,  asst,  sec.;  G.  E.  Miller, 
dir.,  asst  treas;  P.  Vlahos,  asst  treas.;  J.  R.  Korylak,  cont. 


Author. 

unlimited 


Outstand. 


unlimited 

unlimited 


9,002,839  sh. 

nil 

33,507,134  sh. 


Capital  Stock#  — 

Cl.  A  Pfce. 

Ser.  1 
Cl.  B  Pfce. 

Common 

•  At  May  16.  1986. 

Note  —  Auth  cap.  stk.  incl.  2,672,354  com.  shs.  reserved  for 
iss.  under  various  sh.  invest,  programs. 

Cl.  A  Pfce.,  Ser.  1  —  Entitled  to  fixed  cum.  pref.  divds.  of  $1  per 
sh.  p.a.  Redeem,  after  Mar.  31.  1987  at  $12.50  per  sh.  Retract,  at 
holders'  option  on  Apr.  1  and  Oct.  1,  1987  and  on  each  Apr.  1  and 
Oct.  1  thereafter  to  Oct.  1,  1990.  Also  retract,  prior  to  Apr.  1, 
1987  if  the  rating  of  such  shs.  drops  by  two  rating  classif.  levels. 
Terms  of  shs.  (as  amended)  provide  that  86.3%  of  such  shs.  are 
conv.  into  com.  shs.  at  any  time  on  or  before  Apr.  1,  1990  at 
$13.50  per  com.  sh.  (max.  dilution  of  25%).  Entitled  to  four-fifths 
of  a  vote  per  sh. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  At  May  16,  1986,  Unicorp  Canada  Corp. 
held  50.4%  voting  int. 

Capital  Stock  Changes  —  In  Mar.,  1985,  co.  iss.  10,000,000 
8%  cl.  A  ser.  1  conv.  retract,  voting  pref.  shs.  in  exch.  for  all  o/s 
com.  shs.  of  Burns  Foods  Ltd. 

Dividends  —  Cl.  A  Pice.,  Ser.  1  —  Privately  held.  Com.  — 
Present  rate  of  80c  per  sh  p.a.  estab.  with  quarterly  divd.  of  20c 
per  sh.  pd.  Feb.  1,  1985(1st  since  reorganization  and  sh.  exch.  in 
Jan.,  1985).  Prev.,  80c  per  sh.  p.a.  pd.  quarterly  by  Union  Gas  Ltd. 
from  May  1,  1981  to  Nov.  1,  1984,  incl. 

Long-Term  Debt  —  O/s  at  Mar.  31,  1986,  $518,703,000,  incl. 
$13,331,000  due  in  1  yr.,  consisting  of  $438,838,000  subsid. 
debs.;  $69,865,000  subsid.  U.S.  dollar  loan;  $10,000,000  term 
bank  loans.  v 

Subsidiaries  —  Union  Gas  Ltd.  (Wholly-owned;  which  see); 
Union  Shield  Resources  Ltd.  Wholly-owned.  Holds  the  co.'s 
resource  invests.  Has  the  following  subsids.:  Precambrian 
Shield  Resources  Ltd.  (66%  int.),  T,  H.  Renner,  pres.  &  CEO.  En¬ 
gaged  in  oil  and  gas  explor.,  prod,  and  mktg.  throughout  western 
North  America;  PSR  Gas  Ventures  lnc.(77%  int  ),  J.  E.  Horler,  v-p 
&  gen.  mgr.;  Onoma  Oil  Marketing  Inc.  (65%  int.),  J.  E.  Horler,  v-p 
&  gen  mgr.;  and  Shield  Resources  Inc.,  C.  P.  Bragg,  sr.  v-p  & 
gen.  mgr ;  Bums  Foods  Ltd.  (Wholly-owned;  which  see). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1986  1985 

-  $000  - 


Revenue 

1,459,691 

1,398,054 

Deprec.  &  amort.,  etc . 

43,328 

37,497 

Interest  charges 

69,969 

63,792 

Income  tax  provision  . 

58,410 

62,256 

Net  income,  operations 

34,304 

42,460 

Extraordinary  items 

d30,601 

Net  income 

3,703 

42,460 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.90 

$1.30 

On  net  income 

d$0. 19 

$1.30 

$000 - 

Inventories 

40,901 

89,718 

Investments 

169,845 

198,591 

Fixed  assets,  net 

1,131,891 

1,028,987 

Total  assets 

1,704,292 

1,629,478 

Current  liabilities 

288,401 

270,421 

Long-term  debt,  net 

505,372 

438,885 

Shareholders'  equity 

443,037 

484,270 

Working  capital 

d12,726 

35,601 

Cash  flow 

164,094 

140,105 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.e 

com.  sh. 

1986  $1,459,691,000 

$34,304,000 

$0.90 

1985  .  1,398,054,000 

42,460,000 

1.30 

1984a  1,280,228,000 

56,216,000 

1.33 

1983  .  1,037,504,000 

34,804,000 

0.84 

1982  961,396,000 

33,744,000 

0  98 

1961  .  782.742,000 

29,393,000 

1.10 

•  As  originally  reported  by  the  company. 

■  Accts.  of  Union  Gas  Ltd.  in  fiscal  1984  and  prior  yrs 


Other  Interest  —  Numac  Oil  &  Gas  Ltd.  (25%  int.),  Edmonton. 
W.  S.  McGregor,  pres.  &  COO.  Engaged  in  oil  and  gas  explor., 
devel.  and  prod,  in  western  Canada  and  U.S. 

Auditors  —  Clarkson  Gordon,  Toronto. 
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Union  Gas  Limited 


Head  Off.  —  50  Keil  Dr.  N„  Chatham,  Ont  N7M  5M1. 
Telephone  —  (519)  352-3100.  Corp.  Off.  —  4,170,  Commerce 
Court  W„  Toronto,  Ont.  M5L  1E2.  Trans.  Agents  —  National 
Trust  Co.  Ltd  ,  Toronto,  Montreal,  Calgary,  Winnipeg,  Vancouver. 
Listed  —  UNG:  14.38%  cl.  B  pfce.:  T,  M,  AL;  5%%  &  6%,  cl.  A, 
pfce.:  T. 

Company  —  (Ont.  191 1;  continuance.  1984).  Owns  and  opers. 
a  fully-integrated  natural  gas  transmission,  storage  and  distrib. 
system  in  southwestern  Ontario  serving  more  than  518,000 
customers. 

Effective  Jan.  1,  1985,  co.  was  reorganized  and  Union 
Enterprises  Ltd.  was  estab.  as  the  parent  co.  Under  the 
reorganization,  co.'s  non-utility  opers.,  principally  65.6%  owned 
Precambrian  Shield  Resources  Ltd.  and  an  18.3%  int.  in  Numac 
Oil  &  Gas  Ltd.,  were  transferred  to  Union  Shield  Resources  Ltd., 
a  wholly-owned  subsid.  of  Union  Enterprises.  Com.  shs.  of  Union 
Gas  were  exch.  for  com.  shs.  Union  Enterprises  Ltd.  on  a  sh.-for- 
sh.  basis;  l.-t.  debt  holders  and  pfce.  shldrs.  of  Union  Gas 
retained  their  position  in  the  co. 

Directors  —  W.  D.  McKeough,  chm.;  S.  T.  Bellringer,  pres.  & 
COO;  J.  D.  Bradley,  all  Chatham;  J.  W.  Leech,  vice-chm.; 
G.  S.  Mann,  P.B.  Lind,  W.  H.  Somerville,  D.  J.  Wright,  all  Toronto; 
R.  M.  Ivey,  Frank  Capewell,  London;  Wendy  Calder,  Woodstock; 

L.  C.  Henderson,  Oil  Springs;  W.  H.  Jarvis,  Ottawa;  all  Ont. 

Key  Personnel  —  Francis  Edgell,  sr.  v-p;  J.  R.  Anderson, 

M.  F.  Bermon,  J.  W.  Cooper,  J.  C.  Hunter,  D.  J.  Moore, 
M.  J.  O'Neill,  John  Webel,  all  v-p’s;  J.  B.  Jolley,  v-p,  gen.  counsel 
&  sec. 

No.  of  Employees  —  Approx.  2,262  at  Mar.  31,  1986. 

Capital  Stock#  —  Author.  Outstand. 

Cl.  A  Pfce.  278,199  sh. 

5  '/a  %  Ser.  A 

6%  Ser.  B 

5%  Ser.  C 
Cl.  B  Pfce. 

7%  Ser.  3 

9%%  Ser.  4 

14.38%  Ser.  5 
Cl.  C  Pfce. 

Com. 

•  At  Mar.  31,  1986. 

5)4%  Cl.  A  Pfce.,  Ser.  A  —  Entitled  to  $2.75  per  sh.  p.a.,  cum. 
Redeem,  at  $51.50  per  sh.  to  Mar.  30,  1972;  at  $51  to  Mar.  30, 
1976;  and  at  $50.50  thereafter.  In  liquid.,  etc.  entitled  to  $50  per 
sh.;  if  voluntary,  entitled  to  curr.  redempt.  price.  Non-voting  unless 
six  quarterly  divds  in  arrears  when  entitled  to  1  vote  per  sh.  and  to 
elect  2  dirs.  as  a  cl. 

6%  Cl.  A  Pfce.,  Ser.  B  —  Entitled  to  $3  per  sh.  p.a.,  cum.  Re¬ 
deem  at  $55  per  sh.;  same  in  voluntary  liquid.  In  involuntary  liquid., 
entitled  to  $50  per  sh.  Voting  privileges  same  as  Ser.  A. 

5%  Cl.  A  Pfce.,  Ser.  C  —  Entitled  to  $2.50  per  sh.  p.a.,  cum.  Re¬ 
deem.  at  $52  per  sh.  to  Mar.  30,  1973;  at  $51.50  to  Mar.  30,  1977; 
at  $51  to  Mar.  30,  1981;  thereafter  at  $50.50.  In  liquid.,  entitled  to 
$50  per  sh.;  if  voluntary,  entitled  to  curr.  redempt.  price.  Voting 
privileges  same  as  for  ser.  A. 

7%  Cl.  B  Pfce.,  Ser.  3  —  Entitled  to  $1.40  per  sh.  p.a.  cum.  Re¬ 
deem.  for  s.f.  purposes  on  or  after  Sept.  1,  1979  at  $20  to  Sept.  1, 

1 983,  therafter  at  $21toSept.  1,  1984,  thereafter  at  amts,  reduc¬ 
ing  to  $20  per  sh.  Private  placement. 

9)4%  Cl.  B  Pfce.,  Ser.  4  —  Entitled  to  $1.97)4  per  sh.  p.a.  cum. 
Non-redeem.  prior  to  1985  when  redeem,  at  $21  per  sh.; 
thereafter  amts,  reducing  to  $20  per  sh.  S.f.  to  retire  100,000  shs. 
annually,  commencing  1981,  at  $20  per  sh. 

14%%  B  Pfce.,  Ser.  5  —  Entitled  to  $2,876  per  sh.  p.a.  cum.  In 
liquid.,  etc.,  entitled  to  $20  per  sh.  Non-redeem.  prior  to  Oct.  1, 
1987;  thereafter  redeem,  at  $21  per  sh.  to  Sept.  30,  1988;  prem. 
deer  $0.20  per  sh.  p.a.  to  Sept  30,  1992;  thereafter  redeem  at 
$20  per  sh.  If  at  any  time  after  Sept.  30,  1987,  not  more  than 
125,000  shs.  remain  o/s,  co.  may  redeem,  all  but  not  part  of  ser. 

5  shs  at  $20  per  sh.  Retractable  at  option  of  holder  at  $20  per  sh. 
on  Oct.  t,  1987.  Co.  will  make  reasonable  efforts  to  purch.  for 
cancell,  in  each  calendar  quarter  at  not  exceeding  $20  per  sh. 


unlimited 


unlimited 

unlimited 


100,999  sh. 
90,000  sh. 
87,200  sh. 

1,580,000  sh. 
1,691,472  sh. 
2,500,000  sh. 

nil 

24,125,622  sh. 
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plus  costs  of  purch.,  12,500  shs.  during  period  from  July  1,  1983. 
to  Dec.  31,  1987;  and  thereafter  1%  (4%  p.a.)  of  ser.  5  shs.  o/s 
on  Dec.  31,  1987.  Oblig.  cum.  only  within  each  calendar  yr. 

Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  Union  Enterprises  holds  all  of  the  o/s 
com.  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  5-for-1  in  Aug., 
1958,  and  3-for-1  in  June,  1966.  In  June  1984,  auth.  cl.  B  pfce.  and 
com.  stk.  incr.  to  unlimited  number  and  an  unlimited  number  of  cl.  C 
pfce.  shs.  created.  In  fiscal  1984,  all  o/s  ser.  2  cl.  B  pfce  shs. 
conv.  to  com.  on  2.2-for-l  basis. 

Dividends  —  514%  Cl.  A  Pfce.,  Ser.  A  —  $2.75  per  sh.  p.a. 
cum.  pay.  last  day  Mar.,  June,  Sept.,  and  Dec.  Pd.  reg.  since 
1959  6%  Cl.  A  Pfce.,  Ser.  B  —  Entitled  to  $3  per  sh.  p.a.,  cum., 
pay.  quarterly  last  day  of  Mar.,  June.  Sept,  and  Dec.  Initial  75c  pd. 
Sept.  30,  1960,  and  reg.  quarterly  since.  Cl.  A  Pfce.,  Ser.  C.  — 
Entitled  to  $2.50  per  sh.  p.a.  cum.,  pay.  quarterly  last  day  of  Mar., 
June,  Sept,  and  Dec.  Initial  75c  per  sh.  pd.  Sept.  30,  1964,  and 
reg.  quarterly  since.  8%%  Cl.  B  Pfce.,  Ser.  1  (old)  —  $1.75  p.a. 
cum.,  pd.  reg.  quarterly  to  Jan.  1,  1981.  Cl.  B  Pfce.,  Ser.  2  (old) 
—  Was  privately  held.  Cl.  B  Pfce.,  Ser.  3  —  Entitled  to  $  1 .40  per 
sh.  p.a.  cum.  pay.  quarterly  Mar.,  June,  Sept.,  Dec.  1.  Initial 
29.534c  per  sh.  pd.  Dec.  1,  1978;  35c  pd.  Mar.  1,  1979,  and  reg. 
quarterly  since.  Cl.  B  Pfce.,  Ser.  4  —  Entitled  to  $1,975  per  sh. 
p.a.,  cum.,  pay.  quarterly  Jan.,  Apr.,  July,  and  Oct.  1.  Initial 
64.402c  pd.  Jan.  1,  1981;  49%c  per  sh.  pd.  Apr.  1,  1981,  and  reg. 
quarterly  since.  Cl.  B  Pfce.,  Ser.  5  —  Entitled  to  $2,876  per  sh. 
p.a.  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1.  Initial  39.86c 
persh.  pd.  Oct.  1,  1982;  71.9c  pd.  Jan.  1,  1983  and  reg.  quarterly 
since.  Com.  —  (Prev.  cl.  A  &  B  com.)  —  Privately  held.  Payments 
to  the  shldr.  amounted  to  $34,579,000  in  fiscal  1986  and 
$28,122,000  in  1985. 

Divds.  pd.  or  decl.  on  com.  (prev.  cl.  A)  shs.  in  recent  fiscal  yrs.  as 


follows: 

1967  . 

. $0.27 

1972  . 

$0.5914 

1968  . 

.  0.34 

1973-76  . 

.  0.64 

1969 

.  0.46 

1977 

.  0.6614 

1970  . 

.  0.52 

1978-80 

.  0.74 

1971  . 

.  0.58 

1981-85 

.  0.80 

Long-Term  Debt 

O/s  at  Mar.  31,  1986,  totaled  $495,654,000  incl.  $12,431,000 
due  in  1  yr.,  comprising  $69,865,000  (US$50,000,000)  in  1981 
U.S.  dollar  loan  at  12.25%,  due  1988;  $110,000,000  in  series 
debs,  and  $315,784  in  s.f.  debs,  due  1987  to  2003. 


Details  follow: 

S.  F.  Debentures; 


Due 

$000’ s 

714%  1967  ser  e  . 

1987 

5,909 

714%  1968  ser 

1968 

8,702 

8%  1971  ser . 

1991 

12,285 

8%%  1972  ser . 

1992 

9,647 

8%  1972  U.S.  ser 

1992 

9,676 

8'/«%  1973  ser . 

1993 

13,635 

11%  1974  ser . 

1994 

18,565 

11%%  1975  ser 

1995 

23,625 

10%%  1976  ser . 

1996 

32,941 

1714%  1981  ser.  e . 

1996 

23,572 

10%  1978  ser 

1998 

44,582 

13%%  1980  ser.  e . 

2000 

55,500 

14'/.%  1982  ser.  e . 

2002 

25,000 

13%  1983  ser.  e  . 

Debentures: 

2003 

32,150 

315,789 

10%%  1986  ser 

2005 

75,000 

12%%  1983  ser  e 

1993 

35,000 

Total  o/s  Mar.  31,  1986: 

495,654 

•  Privately  held. 

Details  of  public  deb.  issues  as  follows: 

S.  F.  Debs  —  Trustee  —  Royal  Trust  Co.  (all  ser  ). 

7%%  1968  Series:  Dated  Aug.  1,  1968;  due  Aug.  1,  1988.  Int. 
Feb.  and  Aug.  1.  Iss.  $17,000,000;  o/s  at  Mar.  31,  1986, 
$8,702,000.  Redeem  at  107.75  to  July  31,  1969;  prem.  deer. 
0.50  of  1%  p.a.  to  105.25  on  July  31,  1974;  thereafter  prem.  deer. 
0.45  of  1%  p.a.  to  July  31,  1978;  by  0.40  of  1%  p.a.  to  July  31, 
1982;  by  0.35  of  l%p.a.  to  July  31,  1985;  and  by  0.30  of  1%p.a.  to 
100.2  on  July  31,  1987;  thereafter  redeem,  at  par. 

Annual  s.f.  to  retire  $700,000  princ.  amt.  on  Aug.  1  in  1977-78; 
$750,000  in  1979-81;  $800,000  in  1 982-83;  $925,000  in  1984-85; 


and  $1,200,000  in  1986-87.  Optional  s.f.  to  retire  up  to  an 
additional  $1,100,000  p.a.  in  1971-85. 

8%  1971  Series;  Dated  Nov.  15.  1971;  due  Nov.  15.  1991.  Int. 
May  and  Nov.  15.  Iss.  $20,000,000;  o/s  at  Mar.  31,  1986, 
$12,285,000. 

Redeem,  at  108.00  to  Nov.  15,  1972;  thereafter  reducing  to 
100.5  to  1986;  thereafter  at  par.  May  not  be  redeemed  prior  to 
Nov.  15.  1986,  at  int.  cost  less  than  8%  p.a.  Redeem  for  s.f.  at 
par. 

Annual  s.f.  to  retire  $700,000  in  each  of  the  yrs.  1977-78,  incl.; 
$750,000  in  1979-81.  incl.;  $800,000  in  1982-83.  incl.;  $900,000 
in  1984-85,  incl.;  $950,000  in  1986-87,  incl.;  and  $1,300,000  in 
1988  90.  incl. 

8%%  1972  Series:  Dated  Nov.  15.  1972;  due  Nov.  15.  1992 
Int.  May  and  Nov.  15.  Iss.  $15,000,000;  o/s  at  Mar.  31,  1986, 
$9,647,000. 

Redeem  at  108.375  to  Nov.  14,  1973;  thereafter  at  107.8  to 
Nov.  14,  1974;  thereafter  prem.  deer,  by  0.6  of  1%p.a.  to  103.0  to 
Nov.  14.  1982;  thereafter  prem.  deer,  by  14  of  1%  p.a.  to  100.5  to 
Nov.  14.  1987;  thereafter  at  par.  Not  redeem,  prior  to  Nov.  15, 
1987,  for  refunding  at  lower  int. 

Annual  s.f.  to  retire  amts.  incr.  from  $525,000  to  $975,000  p.a 
in  1978-91,  incl.  Opt.  amts,  varying  from  $75,000  to  $300,000  p.a 
may  be  retired  in  1978-91,  incl. 

8%  1972  U.S.  Series:  Dated  Nov.  15.  1972;  due  Nov.  15,  1992 
Int  May  and  Nov.  15,  U.S.  funds.  Iss.  US$10,000,000;  o/s  at  Mar 
31,  1986,  Cdn$9,676,000. 

Redeem,  at  108.0  to  Nov.  14,  1973;  thereafter  prem.  deer,  by 
0.6  of  1%  p.a.  to  105.0  to  Nov.  14,  1978;  thereafter  prem.  deer,  by 
14  of  1%  p.a.  to  100.5  to  Nov.  14,  1987;  thereafter  at  par.  Not  re¬ 
deem.  prior  to  Nov.  15,  1987,  for  refunding  at  lower  int. 

S.f.  to  retire  amts.  incr.  from  $350,000  U.S.  to  $650,000  U.S. 
p.a.  in  1978-91,  incl.  Optional  amts,  varying  from  $50,000  U.S.  to 
$200,000  U.S.  may  be  retired  in  1978-91,  incl. 

814%  1973  Series:  Dated  June  1,  1973;  due  June  1,  1993.  Int. 
June  and  Dec.  1.  Auth.  and  iss.  $20,000,000;  o/s  at  Mar.  31, 
1986,  $13,635,000. 

Redeem  at  108.25  to  May  31,  1974;  thereafter  prem.  deer,  by 
0.6  of  1%  p.a.  to  104. Oto  May  31,  1981;  thereafter  prem.  deer,  by 
0.5  of  1%  p.a.  to  100.5  to  May  31,  1988;  thereafter  at  par  Not  re¬ 
deem.  prior  to  June  1,  1988  for  refunding  at  lower  int. 

Annual  s.f.  to  retire  amts.  incr.  from  $700,000  to  $1,300,000  in 
1979-92,  incl.  Optional  amts,  varying  from  $100,000  to  $400,000 
may  be  retired  in  1979-92,  incl. 

1 1%  1974  Series:  Dated  Aug.  15,  1974;  due  Aug.  15,  1994.  Int. 
Feb.  and  Aug.  15.  Auth.  and  iss.  $25,000,000;  o/s  at  Mar.  31, 
1986,  $18,565,000. 

Redeem,  at  1 1 1.00  to  Aug.  14,  1975;  thereafter  prem.  deer,  by 
0.75  of  1%  p.a.  to  100.50  to  Aug.  14,  1989;  thereafter  at  par.  Not 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

- $000  - 

Revenue 

1,346,504 

1,289,343 

Deprec.  &  amort.,  etc. 

34,275 

30,989 

Interest  charges 

68,305 

63,725 

Income  tax  provision . 

53,818 

53,062 

Deferred  gas  loss 

d5.784 

Net  income,  operations 

53,639 

58,810 

Extraordinary  items 

Net  Income 

53,639 

58,810 

- $000 - 

Inventories 

27,101 

75,546 

Investments 

105,474 

105,474 

Fixed  assets,  net 

839,956 

771,375 

Total  assets 

1,338,695 

1,273,226 

Current  liabilities  . 

247,191 

279,165 

Long-term  debt,  net 

483,223 

425,345 

Shareholders’  equity 

402,572 

395,281 

Cash  flow 

145,881 

124,824 

Fiscal 

Net  Inc. 

Earns  per 

Year 

Revenue* 

Oper.e 

com.  sh. 

1986 

$1,346,540,000 

$53,639,000 

$n  a. 

1985 

1,365,734,000 

58.810,000 

n.a. 

1984 

1,367,511,000 

56,216,000 

1.33 

1983 

1,114,112,000 

34.804,000 

084 

1982  . 

1,017,287,000 

33,744,000 

0.98 

e  As  originally  reported  by  the  company. 
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redeem,  prior  to  Aug.  15,  1989  for  refunding  at  lower  int.  S.f.  to  re¬ 
tire  amts,  incr  from  $875,000  to  $1,625,000  in  1980-93,  incl.  Op¬ 
tional  amts,  varying  from  $125,000  to  $500,000  may  be  retired  in 
1980-93,  incl. 

11%%  1975  Series:  Dated  Sept.  15,  1975;  due  Sept.  15, 
1995.  Int.  Mar  and  Sept.  15.  Auth.  and  iss..  $30,000,000;  o/s  at 
Mar.  31,  1986,  $23,625,000 

Redeem,  at  1 1 1,375  to  Sept.  15,  1975;  thereafter  prem.  deer, 
by  0.745%  to  Sept.  15,  1976;  thereafter  prem.  deer,  at  alternate 
rates  of  0.75%  and  0.76%  to  Sept.  15,  1988;  thereafter  by  0.79% 
to  Sept.  15,  1989;  thereafter  at  par.  Not  redeem,  prior  to  Sept.  15, 
1990  for  refunding  at  int.  rate  lower  than  1 1%%. 

Annual  s.f.  to  retire  princ.  amts.  incr.  from  $1,050,000  to 
$1,950,000  in  1981-94  incl.  Optional  amts,  varying  from  $150,000 
to  $600,000  may  be  retired  in  1981-94  incl. 

10%%  1976  Series:  Dated  July  20,  1976;  due  July  15,  1996. 
Int.  Jan  and  July  15.  Auth.,  and  iss.,  $40,000,000;  o/s  at  Mar.  31, 
1986,  $32,941,000 

Redeem,  at  1 10.625  to  July  15,  1977;  thereafter  prem.  deer,  by 
approx.  .710%  p.a.  to  July  15,  1991;  thereafter  at  par.  Not 
redeem  prior  to  July  15,  1991  for  refunding  at  int.  rate  lower  than 
10.65%. 

Annual  s.f.  to  retire  princ.  amts,  incr,  from  $1,400,000  to 
$2,600,000  in  1982-95,  incl.  Optional  amts,  varying  from 
$200,000  to  $800,000  may  be  retired  in  1982-95,  incl. 

10%  1978  Series:  Dated  Feb.  15,  1978;  due  Feb.  15,  1998.  Int. 
Feb.  and  Aug.  15.  Auth.  and  iss.,  $50,000,000;  o/s  at  Mar.  31, 
1986,  $44,528,000. 

Redeem  at  1 10.00  to  Feb.  14,  1979  thereafter  at  prem.  deer, 
by  0.650%  p.a.  to  Feb  1993  and  thereafter  at  par. 

Annual  s.f.  to  retire  $32,125,000  p.a.  in  1984-97  and  optional 
$7,250,000  p.a.  in  the  same  period. 

Auditors  —  Clarkson  Gordon,  Toronto. 


Company  —  (Can.  1980  by  amalg).  Engaged  in  leather  mfg. 
and  tanning  with  plants  in  Winnipeg  and  Edmonton,  and  outlets  in 
Vancouver  and  Toronto. 

In  May  1985,  co.  disposed  of  its  int,  in  The  Canadian 
Indemnity  Co.  for  $7,500,000. 

Directors  —  C.  S.  Riley  Jr.,  pres.;  G.  M.  Black,  v-p,  Toronto; 
Hon.  D.  D.  Everett,  J.  D.  Riley,  A.  G.  Howison,  R.  H.  Jones,  G.  T. 
Richardson,  W.  T.  Wright,  Winnipeg. 

Key  Personnel  —  J.  R.  Benedict,  treas.;  R.  M.  Fischer,  sec.;  J. 
D.  Richardson,  asst,  treas. 

No.  of  Employees  —  Approx.  450  in  March  1986. 

Capital  Stock  — e  Author.  Outstand. 

Common  unlimited  1,483,265  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  Crecands  Ltd.,  controlled  indirectly  by 
C.  S.  Riley,  holds  64%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Change  —  Com.  stk.  split  4-for-1  in  Nov.,  1972. 
In  July  1985,  sh.  capital  was  reduced  by  $5,207,200.  This  amount 
was  transferred  to  retained  earnings  to  eliminate  the  co.'s  deficit 
in  that  account. 


Dividends  —  Rate  of  60c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  15c  per  sh.  Mar.  15,  1984.  Divds.  declared  in  recent  fiscal 
years  as  follows: 


1973  . 

. $0.44 

1978 

. $0.56 

1974 

.  0.22 

1979  . 

.  1.0666 

1975  . 

.  0.33 

1980-83  . 

.  1.20 

1976 

.  0.45 

1984-85 

.  .  0.60 

1977  . 

.  0.48 

Wholly-Owned  Subsidiaries  —  Wickett  and  Craig  Ltd.  — 

100  Bayview  Ave.,  Toronto,  Ont.  M5A  3R6;  The  Leather 
Warehouse  Ltd.  —  11-13  Boulton  Ave.,  Toronto,  Ont.;  Van-Tan 
Industries  Ltd.  —  21  E.  Hastings  St.,  Vancouver,  B.C.  V6A  1M9. 
Auditor  —  Coopers  &  Lybrand,  Winnipeg. 


U.15 

United  Canadian  Shares  Limited 

Head  Off.  —  1661  Portage  Ave.,  Winnipeg,  Man.  R3J  3V8. 
Telephone  —  (204)  633-7042  Trans.  Agent  —  Montreal  Trust 
Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto,  Montreal,  Halifax. 

Listed  —  UCD:  T.  W 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

46,198 

43,856 

Deprec.  &  amort.,  etc . 

823 

870 

Interest  charges 

163 

543 

Income  tax  provision 

1,155 

691 

Equity  income 

d29,285 

Net  Income,  operations 

1,707 

d28,196 

Extraordinary  items 

d3,247 

Net  income 

1,707 

d31,443 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.14 

d$  18.56 

On  net  income 

$1.14 

d$20.70 

- $000  - 

Cash  &  equivalent 

4,867 

Inventories  . 

6,667 

6,241 

Accounts  receivable 

7,258 

7,129 

Fixed  assets,  net 

4,575 

4,829 

Total  assets 

23,464 

26,076 

Current  liabilities 

3,767 

7,031 

Long-term  debt,  net 

Shareholders'  equity 

18,906 

18,365 

Working  capital 

15,122 

6,716 

Cash  flow 

2,639 

2,265 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.e 

com.  sh  e 

1986*  $13,087,231 

$402,700 

$0.27 

1985  46,198,247 

1,707,211 

1.14 

1984  43,860,114 

d28. 195.756 

d  18.56 

1983  41,820,818 

375,780 

0.25 

1982  33,305,445 

4,286,442 

2.76 

1981  .  39,289,210 

7,228,018 

4  54 

e  As  originally  reported  by  the 

company. 

■  3  mos  ended  Mar.  31,  1986. 


U.16 


United  Corporations  Limited 


Exec.  Off.  —  2990,  South  Tower,  Royal  Bank  Plaza,  Toronto, 
Ont.  M5J  2J2.  Telephone  —  (416)  865-0505,  Trans.  Agent  — 
National  Trust  Co.,  Montreal  and  Toronto.  Listed  —  UNC:  T,  M, 
(1st  pref.,  2nd  pref.,  1959  and  1963  ser.  and  com  ). 

Company  —  (Can.  1933).  Closed-end  invest,  trust  of  the 
mgmt  type.  Channels  for  invest,  of  funds  incl.  government, 
municipal,  public  service  and  industrial  bonds  and  shs.  Charter 
rights  permit  co.  to  organize  or  assist  in  organizing  cos.  or 
syndicates,  to  act  as  managers,  and  to  engage  in  public  service, 
financial,  commercial  and  other  public  undertakings. 

Directors  —  H.  N.  R.  Jackman,  chm.  &  pres.;  C.  S.  Malone, 
vice-chm.;  R.  A.  M.  Smith,  sec.  &  treas.;  M.  H.  Siegerman,  R.  M. 
Macintosh,  J.  V.  Emory,  J.  K.  Finlayson,  D.  J.  Miano,  A.  G. 
Dragone,  Toronto;  K.  S.  Howard,  G.  D.  Birks,  Montreal;  I.  S. 
Steers,  London,  Eng. 

Key  Personnel  —  P.  A.  Smallman, 

Capital  Stock  e  —  Author. 


asst,  treas.  &  asst. 
Outstand. 
52,237  sh. 


1st  Pref.  52,237  sh. 

2nd  Pref.  200,000  sh. 

$1.50  1959  ser.  80,290  sh. 

$1.50  1963  ser.  1 19,710  sh. 

3rd  Pref.  $15,000,000  nil 

Common  unlimited  5,148,542  sh. 

e  At  Mar.  31,  1986. 


1st  Pref.  —  Entitled  to  pref.  divds.  of  $1.50  per  sh.  p.a.,  cum.  In 
liquid.,  entitled  to  $30  per  sh.;  redeem,  at  $30;  one  vote  per  sh. 

$1.50  2nd  Pref.,  1959  ser.  —  Entitled  to  $1.50  per  sh.  p.a., 
cum.  Redeem,  at  $30  per  sh.  plus  accr.  divds.  In  liquid.,  entitled  to 
$30  per  sh  Non-voting  unless  divds.  one  yr.  in  arrears  when  one 
vote  per  sh 

$1.50  2nd  Pref.,  1963  ser.  —  Entitled  to  $1.50  per  sh  p.a.  cum. 
Redeem,  at  $31.50  per  sh.  plus  accr.  divds.  In  liquid.,  entitled  to 
$31  50  per  sh  Non-voting  unless  divds.  one  year  in  default,  when 
entitled  to  one  vote  per  sh. 

Major  Shareholder  —  E-L  Financial  Corp.  directly  and  through 
subsids.,  beneficially  holds  approx.  42%  voting  int. 

Capital  Stock  Changes  —  Com.  (formerly  cl.  B)  shs.  split  as 
follows:  Apr.  8,  1953,  4-for-1  basis;  June  24,  1964,  3-for-1  basis. 

Dividends  —  1st  Pref.  (formerly  cl.  A)  —  Entitled  to  $1  50  per 
sh.  p.a.,  cum.  Divds.  of  38c  pd.  each  Feb.  and  Aug  15  and  37c 
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each  May  and  Nov.  15.  since  1938.  $1.50  2nd  Prof.,  1959  Ser. 
(formerly  1st  pref.)  —  Entitled  to  $1.50  per  sh.  p.a.,  cum.  Initial 
22.6c  pd.  Feb.  15,  1960;  quarterly  pay.  of  38e  and  37c  per  sh.  pd. 
regularly  (alternately)  since.  $1.50  2nd  Pref.  1963  Ser.  (formerly 
1st  pref.)  —  Entitled  to  $1.50  per  sh.  p.a.,  cum.  Initial  16.44c  pd. 
May  15,  1963;  quarterly  pay.  of  38c  and  37c  per  sh.  made  regu¬ 
larly  (alternately)  since.  Com.  —  Present  rate  of  80c  per  sh.  p.a 
estab.  with  quarterly  pay.  of  20c  per  sh.  on  Feb.  15,  1985.  Prev. 
18c  per  sh.  pd.  Nov.  15  and  Aug.  15,  1984;  80c  per  sh.  p.a.  pd. 
quarterly  from  Aug.  15,  1983  to  May  15,  1984,  incl.;  rate  of  88c 
per  sh.  p.a.  pd.  quarterly  from  May  14,  1982  to  May  13,  1983  incl.; 
$1.10  per  sh.  p.a.  pd.  quarterly  from  May  15,  1981  to  Feb.  15, 
1982  incl.  Prev.,  90c  per  sh.  p.a.  pd.  from  Aug  15,  1979  to  Feb. 
16,  1981.  Extras  of  4c  per  sh.  pd.  annually  from  1974-1978;  10c 
pd.  Mar.  31,  1981  and  1983,  Mar.  22,  1985,  and  Mar.  31,  1986. 
Capital  Gains  Dividends  —  Equivalent  to  $6.2072  per  sh.  pd 
May  30,  1986  comprised  of  $1.5518  in  cash  and  $4.6554 
equivalent  stk.  divd.  (com.  shs.  valued  at  $60.52  per  sh.);  $2,068 
per  sh.  pd.  May  15,  1985  comprised  of  51.7c  in  cash  and  $1,551 
equivalent  stk.  divd.  (com.  shs.  valued  at  $46.53  per  sh.);  $5.46 
per  sh.  pd.  May  15,  1984;  comprised  of  $1.36  cash  and  $4.10 
equivalent  stk.  divd.  (com.  shs.  valued  at  $40.93  per  sh  );  $5.39 
per  sh.  pd.  May  13.  1983  comprised  of  $1.35  cash  and  $4.04 
equivalent  stk.  divd.  (com.  shs.  valued  at  $37.33  per  sh.) 

Long-Term  Debt  —  At  Mar.  31,  1986,  the  co.  had  o/s 
$8,000,000  of  inc.  debs,  bearings  int.  at  a  variable  rate 
determined  in  relation  to  prime  lending  rate,  due  Aug.  1,  1986. 

Wholly-Owned  Subsidiary  —  UNC  Holdings  Ltd.  Acquires 
joint-venture  ints.  in  petroleum  and  natural  gas  explor.  and  devel. 
Holds  the  co.'s  8%  int.  in  Atlantis  Resources  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1985  1984 

- $000 

Dividend  income  .  5,484 

Interest  income  .  1 ,704 

Interest  charges  .  531 

Income  tax  provision .  674 

Net  Income,  operations  5,194 

Extraordinary  items . 

Net  Income  .  5,194 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.94 

On  net  income  .  $0.94 

- $000 


Cash  &  equivalent 

22,218 

12,609 

Investments 

311,936 

236,541 

Total  assets 

337,131 

249,881 

Long-term  debt,  net 

8,000 

8,000 

Shareholders'  equity  . 

319,327 

239,596 

Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue* 

Oper* 

com.  sh. 

1986 

$7,187,368 

$5,194,490 

$0.94 

1985 

6,951,328 

5,165,987 

0.96 

1984 

5,849,661 

4,311,901 

0.87 

1983  . 

6,758,486 

4,846,031 

1.08 

1982  . 

6,835,313 

4,815,381 

1.08 

e  As  originally  reported  by  the  company. 


U.17 

United  Financial  Management  Ltd. 

Head  Off.  —  1202,  200  King  St.  W„  Toronto.  Ont.  M5H  3W8. 
Telephone  —  (416)  598-7777.  Trans.  Agent  —  Central  Trust 
Co.,  Vancouver,  Toronto  and  Montreal.  Listed  —  UFM:  T. 

Company  —  Provides  a  broad  range  of  personal  and 
corporate  financial  services  incl.  investment  funds,  deferred  profit 
sharing  plans  and  guaranteed  investment  certificates. 

Directors  —  Leonard  Ellen,  chm.  &  chief  exec,  officer. 
Montreal;  C.  O.  Dalton,  J.  H.  Coleman,  G.  F.  Coleman,  Toronto; 
G.  B.  Robertson,  Halifax;  H.  R.  Cohen,  Moncton. 

Key  Personnel  —  G.  F.  Coleman,  exec,  v-p;  E.  J.  Dessailly,  v- 
p,  gen.  mgr.  &  sec.;  G.  A.  Gray,  v-p;  Nargis  Maherali  treas.;  S. 
Jane  Vallancourt. 


5.074 

1,877 

583 

603 

5,166 

5,166 

$0.93 

$0.93 


Capital  Stock  —  Author.  Outstand.  Par 

Common  unlimited  1,248,460  sh.  n.p.v. 

Major  Shareholder  —  Exco  Corp.  Ltd.  holds  approx.  66%  of 
o/s  shs. 

Dividends  —  Initial  16c  per  sh.  pd.  Mar.  28,  1978,  plus  65c  per 
sh.  tax  deferred  pd.  June  23,  1978;  19c  per  sh.  pd.  Mar.  27,  1979; 
30c  per  sh  pd.  Jan.  15,  1980;  80c  per  sh.  pd.  Mar.  21,  1980,  and 
20c  per  sh.  pd.  Oct.  5,  1981. 

Subsidiaries  —  United  Investment  Services  Ltd.,  wholly 
owned;  Enheat  Inc.,  65.9%  owned. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue 

8,674 

6,396 

Deprec.  &  amort.,  etc . 

73 

69 

Interest  charges 

970 

1,935 

Income  tax  provision 

399 

Equity  income  . 

900 

1,733 

Net  income,  operations 

1,440 

d59 

Extraordinary  items 

4,240 

d2,213 

Net  Income 

5,680 

d2,272 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$1.15 

d$0.05 

On  net  income  . 

$4.55 

d$1  82 

- $000  - 

Cash  &  equivalent 

148 

68 

Receivables 

1,037 

558 

Investments 

9,014 

7,465 

Fixed  assets,  net  . 

196 

75 

Total  assets 

10,395 

13,702 

Bank  debt 

5,994 

13,523 

Accounts  pay. 

750 

362 

Shareholders’  equity  . 

3,167 

d209 

Working  capital 

.... 

.... 

Cash  flow 

1,440 

1,442 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  $8,674,000 

$1,440,000 

$1.15 

1984*  5,578,000 

2,017,000 

1.61 

1984  24,270,000 

36,000 

0.03 

1983  .  27.041,000 

d3,4 14,000 

d2.49 

1982  .  25,770,000 

d  1,265,000 

dl.Ol 

•  As  originally  reported  by  the  company. 

■  Pro  forma,  giving  effect  to  sale  of  Continental  Trust  Co. 

INVESTMENT  FUNDS 

United  Mortgage  Fund  (was  Continental  Mortgage  Fund)  — 
(Estab.  1976.)  Fixed  inc.  fund  with  principal  objective  of  providing 
inc.  and  l.-t.  security  of  capital  by  investing  primarily  in  mtges.  and 
also  bonds,  debs.,  and  pfce.  shs.  Qualifies  as  an  invest,  for 
RRSPs  and  RRIFs.  Licensed  to  sell  in  all  provinces,  except  Oue. 
Manager  —  United  Financial  Management  Ltd. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases  —  Min.  initial  in¬ 
vest.  $1,000;  subsequent  invest,  min.  $100,  except  tor  registered 
retirement  investment  plans  which  require  initial  invest,  of 
$20,000.  (2)  Pre-authorized  Chequing  Plan  —  Min.  invest,  of  $50 
monthly.  (3)  Periodic  Withdrawal  Option  —  Available  if  non- 
registered  account  is  $10,000  or  more.  Min.  balance  of  $1,000 
must  be  maintained.  (4)  Registered  Investment  Plans  —  RRSPs. 
RRIFs  and  DPSPs  avail,  under  provisions  of  the  Income  Tax  Act  of 
Canada. 

Fees  —  Acquisition  charge  of  not  more  than  5%  of  the  offering 
price.  On  purchases  under  $100,000  charge  is  5%  then  declining 
by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled  to  annual 
admin,  fee  equal  to  the  greater  of  $12  or  2/5  of  1%  of  net  asset 
value  ($35  max.)  of  RRSP's  and  $25  on  RRIF's.  Closing  fees  of 
$200  on  RRIFs.  No  redemption  chges.  unless  redeemed  within  90 
days  ol  purchase.  Management  Fee  —  Manager  entitled  to  a 
monthly  fee  equal  to  1  / 12  of  1%  of  the  first  $100,000,000  of  net 
assets  plus  1/12  of  14  of  1%  of  assets  over  $100,000,000. 

Redemption  Policy  —  Units  redeemed  at  net  asset  value 
Payment  made  within  7  days. 

Dividends  —  Allocated  monthly  and  distributed  each  calendar 
quarter  Automatically  reinvested  in  additional  units  without 
charge  unless  payment  requested  in  cash  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 
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Record  of  Performance 


Calendar  — 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985  . 

3,750,000 

5.19 

53.83 

1984 

4,754,000 

5.20 

53.79 

1983 

6,111,000 

5.20 

57.58 

1982 

3,444,000 

5.15 

70.93 

1981 . 

1,985,000 

5.03 

55.60 

Cumulative  Growth 

% 

% 

1  yr  1984-85 

.  ...  +10.2 

5  yrs:  1980-85  . 

+64.8 

2  yr  1983-85 

. . .  .  +20.5 

10  yrs:  1975-85 

.  n.a. 

3  yr:  1982-85 

.  . .  .  +32.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Accumulative  Fund  Ltd.  —  (Can.  1957).  Com.  stk. 
mutual  fund  with  primary  objective  of  I  t.  growth  of  capital  through 
invest,  in  securities  with  above-avge  growth.  Licensed  to  sell  in 
all  provinces.  Manager  —  United  Financial  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial  invest. 
$500  with  subsequent  invests,  of  at  least  $50.  Min.  balance 
maintained  $1,000.  (2)  United  Clan  Plan  —  Plans  vary  in  monthly 
pay  from  $50  to  $450  in  increments  of  $50.  Initial  cash  invest,  to 
equal  3  times  the  amt.  of  planned  monthly  pay.  (3)  Variable  With¬ 
drawal  Plan  —  Investors  with  holdings  under  the  Open  Share  Ac¬ 
count  with  a  value  of  at  least  $10,000  may  request  periodic 
redemption  of  holdings  subject  to  maintenance  of  min.  balance  of 
$1,000.  (4)  Pre  Authorized  Checking  Plan  —  Min.  of  $50  monthly. 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $25,000 
declining  by  steps  to  2%  on  $300,000  or  more.  Management  Fee 
—  Manager  entitled  to  fee  calculated  daily  as  follows:  1/365  of 
the  sum  of  2%  of  the  first  $10,000,000.  plus  1%%  of  the  excess  of 
$10,000,000  up  to  $100,000,000,  plus  1)4%  of  the  excess  of 
$100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value. 
Payment  made  within  7  days  after  valuation. 

Dividends  —  Pd.  annually  to  represent  net  income  and  realized 
capital  gains  earned  during  fiscal  yr.  Automatically  reinvested 
without  chge  unless  pay.  requested  in  cash.  See  table  following 
for  amts.  pd.  in  recent  calendar  yrs 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

191,311,000 

9.96 

33.00 

1984 

121,237,000 

7.65 

70.00 

1983  . 

1 10,539,000 

7.25 

56.80 

1982 

96,781,000 

6.30 

21.30 

1981  . 

98,535,000 

6.15 

123 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +34.5 

5  yr9:  1980-85 

+67.5 

2  yr  1983-85 

.  +51.6 

10  yrs:  1975-85 

+287.9 

3  yr:  1982-85 

+83.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

fees) 


United  Accumulative  Retirement  Fund  —  (Estab.  1971). 
Com.  stk.  fund  investing  mainly  in  com.  stks.  of  above-avge 
growth  potential.  Primary  objective  is  l.-t.  growth  of  capital. 
Qualifies  as  an  invest,  for  RRSPs  and  RRIFs,  RPPs  and  DPSPs 
Licensed  to  sell  in  all  provinces.  Manager  —  United  Financial 
Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  through  an  Open  Share  Account;  min.  initial  invest.  $500 
with  subsequent  invests  at  least  $50  and  min.  balance  $1,000. 
(2)  United  Clan  Plan  —  Plans  vary  in  monthly  payments  from  $  100 
to  $450  in  increments  of  $50.  Initial  cash  pay  to  equal  3  times  of 
planned  monthly  payments  (3)  Registered  Investment  Plans  — 
RRSPs.  RRIFs.  etc  .  avail  under  provisions  of  the  Income  Tax  Act 
(4)  Pro-Authorized  Checking  Plan  —  Min  of  $50  monthly. 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $25,000 
declining  by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled  to 
annual  admin,  fee  equal  to  the  greater  of  $12  or  2/5  of  1%  of  net 


asset  value  ($35  max.)  of  RRSP's  and  $25  on  RRIF  s.  Premature 
closing  fee  $200.  Management  Fee  —  Manager  entitled  to  fee 
calculated  daily  as  follows:  1/365  the  sum  of  2%  of  the  first 
$10,000,000,  plus  194%  of  the  excess  of  $10,000,000  up  to 
$100,000,000,  plus  1)4%  of  the  excess  of  $100,000,000. 

Redemption  Policy  —  Shs.  redeemed  without  charge  at  net  as¬ 
set  value.  Payment  made  within  7  days  of  valuation. 

Dividends  —  Inc.  and  net  realized  capital  gains  automatically 
reinvested  without  charge.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

74,424,000 

10.25 

86.00 

1984  . 

28,278,000 

8.59 

60.20 

1983 

23,882,000 

8.13 

22.00 

1982 

20,453,000 

6.29 

27.30 

1981  . 

20,256,000 

6.65 

31.60 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

...  +29.3 

5  yrs:  1980-85  . 

.  .  .  .  +69.4 

2  yr:  1983-85  . . 

,  ...  +44.1 

10  yrs:  1975-85 

.  .  .  +308.8 

3  yr:  1982-85 

.  .  +89.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  American  Fund  Ltd.  —  (Can.  1967).  Com.  stk.  fund 
loth  primary  objective  of  l.-t.  growth  of  capital  through  U  S.  cos. 
which  offer  above  avge.  growth  potential  through  devel.  of 
industry,  commerce,  natural  resources  and  research.  Licensed  to 
sell  in  B.C.,  Alta.,  Sask.,  Ont.  and  Que.  Manager  —  United 
Financial  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  invest. 
$500  with  subsequent  invests,  of  at  least  $50.  (2)  United  Clan 
Plan  —  Same  as  for  United  Venture  Fund.  Pre-Authorized 
Checking  Plan  —  Min.  $50  monthly. 

Fees  —  Acquisition  charge  of  9%  on  purchases  under  $25,000 
declining  by  steps  to  2%  of  $300,000  or  more.  Management  Fee 
—  Manager  entitled  to  fee  calculated  daily  as  follows:  1/365  of 
the  sum  of  2%  of  the  first  $  10,000,000,  plus  1 44%  of  the  excess  of 
$10,000,000  up  to  $100,000,000,  plus  1)4%  of  the  excess  of 
$100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  mutual  fund  shs. 
unless  payment  requested  in  cash.  See  table  following  for  unit  val¬ 
ues  in  recent  calendar  yrs. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  22,578,000  5.97  e 

1984  8,196,000  4.44  e 

1983  .  5,560,000  4.01  • 

1982  .  2,583,000  3.14  e 

1981 .  2,367,000  2.62  e 


eReinvested  internally;  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 


%  % 

1  yr:  1984-85  .  +34.5  5  yrs:  1980-85  -  +121.9 

2  yr:  1983-85  .  +48.9  10  yrs:  1975-85  . .  .  +442.7 

3  yr:  1982-85  .  +90.1 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

United  Security  Fund  —  (Ont.  1971).  Invest,  trust  investing 
primarily  in  bonds,  pfce.  shs.  with  convertibility  benefits,  divd. 
paying  com.  stks.  and  govt,  insured  mtges.  Objective  is  l.-t. 
stability  with  good  inc.  yield  and  potential  for  some  capital  gains. 
Qualifies  as  an  invest,  for  RRSPs,  RRIFs,  RPPs  and  DPSPs. 
Licensed  to  sell  in  all  provinces,  except  Que  Manager  —  United 
Financial  Management  Ltd. 

Purchase  Plans:  Same  as  for  United  Mortgage  Fund. 
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Fees  —  Acquisition  charge  of  9%  on  amts,  under  $25,000  then 
declining  by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled  to 
annual  admin,  fee  equal  to  the  greater  of  $12  or  2/5  of  1%  of  net 
asset  value  ($35  max.)  of  RRSPs  and  $25  on  RRIFs.  Management 
Fee  —  Computed  daily  on  the  basis  of  1  /365  of  1%  of  net  asset 
value. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  additional  shs.  unless 
payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re¬ 
cent  calendar  yrs. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

* 

$ 

C  per  Unit 

1985  . 

3,497,000 

4.20 

40.90 

1984  . 

3,292,000 

4.06 

40.00 

1983  . 

3,402,000 

4.04 

35.60 

1982  . 

3,389,000 

3.95 

50.50 

1981 . 

3,296,000 

3.80 

47.50 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. ...  +18.9 

5  yrs:  1 980-85 

+60.5 

2  yr  1983-85 

+29.4 

10  yrs:  1975-85 

.  +97. 1 

3  yr:  1982-85  . 

.  ...  +41.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Venture  Fund  Ltd.  —  (Can.  1966).  Com.  stk.  fund  with 
primary  objective  of  high  rate  of  growth  of  capital  through  invest 
in  corp.  securities  including  smaller  cos.  involved  in  natural 
resources.  Invests,  may  involve  a  greater  than  avge  degree  of 
risk.  Licensed  to  sell  in  all  provinces.  Manager  —  United 
Financial  Management  Ltd. 

In  early  1983,  proposal  made  to  amalg.  fund  with  United  Horizon 
Fund  Ltd. 

Purchase  Plans:  (1 )  Lump  Sum  Purchases  —  Min.  initial  invest. 
$500  with  subsequent  invests,  of  $50  or  more.  Partial  redemption 
available  providing  min.  balance  of  $1,000  maintained  (2)  United 
Clan  Plan  —  Plan  vary  in  monthly  payments  from  $100  to  $450. 
Initial  cash  pay.  to  equal  3  times  planned  monthly  payments.  (3) 
Pre-Authorized  Checking  Plan  —  Min.  of  $50  monthly. 

Fees  —  Acquisition  charge  equal  to  9%  on  purchases  under 
$25,000  then  declining  by  steps  to  2%  on  $300,000  or  more  Man¬ 
agement  Fee  —  Manager  entitled  to  fee  calculated  daily  as 
follows:  1/365  of  the  sum  of  2%  of  the  first  $10,000,000,  plus 
1«%  ot  the  excess  of  $10,000,000  up  to  $100,000,000,  plus 
1)4%  of  the  excess  of  $100,000,000. 

Redemption  Policy  —  Shs.  redeemable  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  shs.  of  the  fund.  See 
table  following  for  divds.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  As 

sets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

32,293,000 

9.67 

60.0 

1984 

21,813,000 

7.50 

8.00 

1983 

22,829,000 

7.65 

55.00 

1982 

15,900,000 

6.24 

15.50 

1981 . 

16,800,000 

6.14 

12.60 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

+36.9 

5  yrs:  1980-85 

+46.7 

2  yr  1983-85 

+35.3 

10  yrs:  1975-85 

+396.8 

3  yr:  1982  85 

+74.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Venture  Retirement  Fund  —  (Estab.  1971).  Com.  stk. 
Mutual  fund  with  primary  objective  of  high  rate  of  growth  by  invest¬ 
ing  in  smaller  cos.  that  are  engaged  in  natural  resources  Fund  ac¬ 
cepts  a  high  degree  of  risk  and  a  low  rate  of  income.  Licensed  to 


sell  in  all  provinces.  Qualifies  as  an  invest,  for  RRSPs.  RRIFs  and 
DPSPs.  Manager  —  United  Financial  Management  Ltd. 

Purchase  Plans  —  See  United  Accumulative  Retirement  Fund. 

Management  Fee  —  Manager  entitled  to  fee  calculated  daily 
as  follows:  1/365  of  the  sum  of  2%  of  the  first  $10,000,000,  plus 
1%%  of  the  excess  of  $10,000,000  up  to  $100,000,000,  plus 
1)4%  of  the  excess  ot  $100,000,000. 

Redemption  Policy  —  Shs.  redeem,  at  net  asset  value 
Payment  made  within  7  days  after  valuation. 

Dividends  —  Automatically  reinvested  without  charge.  See 
table  following  for  amts.  pd..  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

- Net  Assets - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

36,012,000 

11.04 

33.70 

1984 

21,771,000 

9.31 

16.30 

1983 

20,062,000 

9.29 

9  8 

1982  . 

10,477,000 

6.78 

26.50 

1981  . 

11,178,000 

7.35 

28.3 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

...  +33.7 

5  yrs:  1980-85 

+28  1 

2  yr:  1983-85 

+35.7 

10  yrs:  1975-85 

+387.1 

3  yr  1982-85 

+87.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


U.18 

United  Grain  Growers  Limited 

Head  Off.  —  433  Main  St.,  Box  6600,  Winnipeg.  Man.  R3C 
3A7.  Telephone  —  (204)  944-5411.  Listed  —  W  (cl.  A  only). 

Company  —  (Can.  1911).  Handles  and  stores  grain  produced 
in  western  Canada  on  its  own  account  and  as  agent  for  the 
Canadian  Wheat  Board.  Also  processes  grain  and  forage  seed, 
livestock  feed  and  feed  supplements  and  sells  through  its 
elevator  system,  fertilzer,  agricultural  chemicals  and  twine.  An 
associated  co.  processes  and  sells  canola/rapeseed.  Also 
engaged  in  agricultural  consulting  services;  carrying  on  a  general 
insurance  business  as  well  as  offering  financial  services;  the 
printing  business;  and  pellet  manufacturing. 

Country  elevators  are  operated  at  71  locations  in  Manitoba. 
134  in  Saskatchewan.  135  in  Alberta  and  3  locations  in  British 
Columbia. 

Directors  —  L.  F.  J.  Hehn,  pres.,  Markinch,  Sask  . 
D.  R.  Cusitar,  1st  v-p,  Russell,  Man.;  W.  G  Morken.  v-p, Sturgis, 
Sask.,  T.  M.  Allen,  Taber,  Man.,  v-p;  S.  Sych.  Brownvale,  Alta.;  W. 
Van  De  Walle,  Legal,  Alta.;  J.  G.  Omichinski,  Oakville.  Man.; 
R.  W.  Piper,  Elrose,  Sask.;  D.  L.  Dobson.  Manitou,  Man.;  T.  J. 
Mathieson,  Watson,  Sask.;  B  F.  Spencer.  Nobleford,  Alta.;  B. 
Perkins.  Wainwright,  Alta. 

Key  Personnel  —  G.  W.  Moore,  gen.  mgr.;  J.  G.  L.  Bennett, 
treas.;  M.  Sherman,  sec. 

No.  of  Employees  —  Approx.  1,800  in  June,  1986. 

Capital  Stock  —  Author.  Outstand.  Par 

Cl.  A  2,200,000  sh.  1,155.278  sh.  $20 

Cl.  B  200,000  sh.  87,171  sh.  $5 

Class  A  —  Ranks  pari  passu  with  cl.  B  as  to  assets;  pref  as  to 
divds.  cum.  to  extend  earned;  callable  at  $24;  non-voting; 
maximum  holding  15,000  shs. 

Class  B  —  Voting  stock,  maximum  holding  25  shs.;  may  be 
held  only  by  farmers  and  lessees  of  farm  lands  who  are 
customers  of  co.;  under  restrictions,  may  be  purchased  and 
resold  by  co. 

Dividends  —  Class  A  Pref.:  Rale  of  5%  ($1.00)  p.a  pd.  since 
1940.  Extra  1%  (20c)  pd.  Sept.  1966  to  1976,  incl.;  1)4%  (30c) 
pd.  Sept.  1977;  1978  and  1979;  2%  (40c)  pd.  Sept.  1,  1980, 
1981,  1982,  1983  and  1984.  Class  B:  Divds.  appropriated  each 
year  but  only  pd.  every  4  years;  pd.  $1.38  per  sh.  Sept.  1982; 
$  1.25  per  sh.  Sept.  1978;  $1.20  a  sh.  Sept.  1974  and  Sept.,  1970; 
$1.05  a  sh.  Sept.,  1966;  $1  a  sh.  Sept.  1962;  $2  in  1958;  $1  in 
1954;  and  $1  in  1950. 

The  co.  has  the  authority  under  its  by-laws  to  pay  an  additional 
5%  share  dlvd.  to  a  maximum  divd.  ot  10%  in  any  one  yr. 
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Patronage  (or  Customers)  Dividend  Debentures  — 

Introduced  in  1952-53  as  new  form  of  paying  patronage  dividends. 
Issued  in  denominations  of  $25  and  $50.  carrying  15  annual 
coupons  which  repay  principal  plus  interest  at  3%  or  4%. 
Introduced  in  1972  a  10  yr.  patronage  div.  credit  earning  6%  int. 
Patronage  dividend  debentures  and  credits  o/s  at  July  31.  1984, 
$26,106,000. 

Long-Term  Debt  —  As  at  July  31.  1985,  $58,646,000  debt 
incl.  $3,972,000  due  in  one  yr.  Details  are  as  follows: 

10.25%  Debs.,  Ser.  A  —  Dated  Apr.  1,  1977:  due  Apr.  1.  1997. 
Author.  4  issued.  $20,000,000:  o/s  July  31.  1985,  $4,800,000 
Placed  privately. 

10.25%  Debs.,  Ser.  B  &  C  —  Due  to  1991.  Author.  $7,000,000 
and  $3,000,000,  respectively.  Int.  pay.  at  12%  p.a.  repay,  in 
stallments  of  $2,000,000  in  1989,  $5,000,000  in  1990,  and 
$3,000,000  in  1991. 

Other  debt  —  Includes  $4,418,000  in  promissory  notes; 
$24,674,000  in  patronage  dividends;  and  $1,059,000  in  purchase 
agreements  maturing  $1 18,000  p.a.  to  1995. 

Wholly  Owned  Subsidiaries  —  United  Grain  Growers 
Terminals  Ltd.  (inactive);  United  Livestock  Feeds  Ltd. 
(inactive);  and  The  Country  Guide  Ltd.  (inactive). 

Associated  Companies  —  United  Oilseed  Products  Ltd. 
(50%);  Prince  Rupert  Grain  Ltd.  (15%  int  );  Ridley  Grain  Ltd. 
(15%  int.),  and  Hybrid  Canola  Joint  Venture 
Auditors  —  Price  Waterhouse,  Winnipeg. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1985 

1984 

$000 - 

Revenue 

1,091,761 

1,279,965 

Deprec.  4  amort.,  etc . 

9,094 

8,335 

interest  charges 

6,870 

6,226 

Income  tax  provision 

2,486 

8,480 

Equity  income 

(2.419) 

634 

Net  income,  operations 

2,340 

10,137 

Extraordinary  items  . 

Net  income 

2,340 

10,137 

Earnings  per  cl.  A  share: 

On  net  income,  oper. 

$2.30 

$9.60 

On  net  income  . 

$2.30 

$9.60 

$000 - 

Cash  4  deposits 

25,658 

34,443 

Inventories 

110,719 

148,051 

Investments 

9,970 

11,543 

Fixed  assets,  net 

129,551 

122,692 

Total  assets 

334,630 

388,537 

Current  liabilities  . 

152,559 

214,362 

Long-term  debt,  net 

54,108 

51,417 

Shareholders'  equity 

93,317 

90,511 

Working  capital 

42,109 

39,790 

Cash  flow 

20,709 

29,285 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  e 

cl.  A  sh. 

1985  $1,091,761,000 

$2,340,000 

$2.30 

1984  .  1,279,965,000 

10,137,000 

9.60 

1983  1,158,058,000 

8,346,000 

8.64 

1982  1,245,694,000 

4,535,000 

4.98 

1981  .  1,374,576,000 

7,603,000 

9.01 

e  As  originally  reported  by  the 

company. 

U.19 

United  Homes  Incorporated 

Head  Oft.  —  107,  1001  Cloverdale  Ave.,  Victoria,  B.C.  V8X 
4E1  Telephone  —  (604)  382-9255.  Trans.  Agent  —  The 
Canada  Trust  Company,  Vancouver.  Listed  —  UNH:  V. 

Company  —  (B.C.  1983).  Co.  invests  primarily  in  real  estate 
as  a  lender,  builder  and  developer.  Plans  to  expand  through 
subside  into  construction,  mining  and  motion  picture  fields  in  the 
near  future 

Directors  —  W.  F.  Strandlund.  pres.;  Lorriane  Strandlund,  sec. 
4  treas  ;  H.  I.  Palm;  Victoria,  B.C. 

Capital  Stocks —  Author.  Outstand.  Par 

Pref  5,000,000  sh.  4,000  sh.  $10 

Common  60,000,000  sh.  1,371,071  sh.  n.p.v. 

e  At  June  13.  1986. 


Class  A  Preference  —  In  the  event  of  liquidation,  dissolution  or 
winding-up  of  the  co.,  entitled  to  $10  per  sh.  in  priority  to  common 
shs.  Conv.  from  Jan.  1,  1984  to  Dec.  31,  1986  on  basis  of  10  com. 
shs.  for  each  pref.  sh.  Redeem,  at  option  of  co.  Entitled  to  pro¬ 
rata,  non-cum.  divds.  equal  to-15%  of  co.'s  net  income  for  the  pre¬ 
vious  fiscal  year.  Co.  intends  to  redeem,  all  pref.  shs.  within  the 
coming  year.  Non-voting. 

Common  —  Voting  stk. 

Major  Shareholder  —  On  June  13,  1986,  the  family  of  Wayne 
Strandlund  held  1,034,241  of  the  o/s  com.  shs. 

Auditor  —  Clarkson  Gordon,  Victoria,  B.  C. 

Current  Financial  Position  —  As  of  June  13,  1986,  co.  had 
total  assets  of  $500,000  including  cash  of  $335,477;  liabilities  to¬ 
taled  $10,000. 


U.20 


United  Tire  &  Rubber  Co.  Limited 


581,153  sh. 


800,000  sh. 
2,525,240  sh. 


Head  Off.  —  275  Belfield  Rd„  Rexdale,  Ont.  M9W  5C6. 
Telephone  —  (416)  675-3077.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed  —  UDT:  T. 

Company  —  (Ont.  1979  amalg  ).  Engaged  in  design,  mfr., 
distrib.  of  tires  and  retreading  of  tires.  Also  engaged  in  the 
production  of  off-the-road  tires  for  open-pit  mining,  construction, 
underground  mining  and  forestry.  Mfg.  facilities  are  in  Rexdale 
and  Cobourg,  Ont. 

In  Apr.,  1985,  co.  agreed  to  form  a  jt.  venture  co.  in  which  it 
would  hold  20%  int.,  for  the  mfr.  of  off-the-road  tires  in  Tianjin,  Chi¬ 
na,  subject  to  Chinese  govt,  and  Cdn.  regulatory  approvals. 
United  Tire  would  sell  a  substantial  portion  of  the  mfg.  equip, 
from  its  Cobourg,  Ont.  plant  and  certain  technology  to  the  jt.  ven¬ 
ture  for  US$4,050,000  and  would  hold  exclusive  distrib.  rights  in 
North  America  for  the  prods,  produced  by  the  venture. 

Directors  —  R.  I.  Scolnick,  chm.  4  CEO;  C.  Sherkin  pres.;  J. 
Frieberg,  sec.;  D.  Carr,  G.  S.  Watt,  J.  M.  Blidner,  Toronto;  P. 
W.  Perdriau,  Hudson,  Ohio.;  Denslo  Hamlin,  N.J. 

Key  Personnel  —  B.  Lenick,  CFO;  J.  McClure,  v-p,  sales;  R. 
Sherkin,  v-p.  mktg. 

No.  of  Employees  —  Approx.  400  in  May  1986. 

Capital  Stock* —  Author.  Outstand. 

1  st  pfce.  1 ,935,000  sh. 

7%  Ser.  A 

2nd  pfce.  2,000,000  sh. 

10%  Ser.  A 

Common  010,000,000  sh. 

•  At  Dec.  31,  1985. 

□  Of  which  175,000  shs.  reserved  for  future  issue  including 
1 16,000  shs.  under  options. 

7%  1st  Pfce.,  Ser.  A  —  Entitled  to  1594C  p.a.,  cum.  Redeem, 
after  Aug.  31,  1978  at  $2.40  per  sh.  prior  to  Sept.  1,  1979;  there¬ 
after  at  $2.35  per  sh.  prior  to  Sept.  1,  1980;  thereafter  at  $2.30 
per  sh.  prior  to  Sept.  1,  1981.  Conv.  into  com.  stk.  on  sh.-for-sh. 
basis  to  Aug.  31,  1983,  incl.  Non-voting  unless  8  quarterly  divds. 
in  arrears. 

10%  2nd  Pfce.,  Ser.  A  —  Entitled  to  12.5c  p.a.,  cum,  Conv.  into 
cl.  A  stk.  on  sh.-for-sh.  basis. 

Common  —  Voting  stk. 

Major  Shareholders  —  Charles  Sherkin  beneficially  holds 
directly  and  indirectly  through  Inverary  Investments  Ltd.  40.2%  of 
the  o/s  equity  shs  and  Inter-Provincial  Diversified  Holdings  Ltd. 
holds  a  40.2%  int. 

Dividends  —  7%  1st  Pfce.  —  Entitled  to  1514c  per  sh.  p.a., 
cum.  Arrears  pd.  in  full  on  Feb  16,  1979  through  divd.  of  55.13c 
per  sh.  Pd.  regularly  quarterly  thereafter  to  Oct.  4,  1982.  Arrears 
at  Apr  4,  1986  totaled  55!4c  per  sh.  (14  quarterly  divds.),  10% 
2nd  Pfce.  —  Entitled  to  12.5c  p.a.,  cum.  Initial  divd.  of  28.71c  per 
sh.  pd.  on  Feb.  16,  1979.  Pd.  regularly  quarterly  thereafter  to 
Oct.  4,  1982.  Arrears  at  Apr.  4,  1986  totaled  43HC  per  sh.  (14 
quarterly  divds  ).  Com.  (Prev.  cl.  A  4  B)  —  10c  per  sh.  pd.  Jan.  5, 
1982,;  Jan.  2,  1981  and  Jan.  2,  1980  (1st  since  5c  pd.  Aug.  15, 
1975). 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$9,464,000,  incl.  $2,539,000  due  within  one  yr.,  as  follows: 
$3,717,000  deb.  pay.  at  prime  plus  2%,  due  1989;  $1,817,000 
mtges  and  fin.  contracts  at  average  int.  rate  of  14%,  due  to  1989; 
$3,000,000  term  loan  at  prime  plus  14%  repay,  monthly 
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commencing  1986;  $725,000  other  term  loans  at  rates  from  8 '4% 
to  1214%,  due  to  1994;  and  $205,000  divds.  pay. 

Note  —  At  Dec.  31,  1985,  co.  was  in  default  of  certain  loan 
covenants,  and  accordingly,  the  bank  and  debt,  holders  had  the 
ight  to  demand  repayment.  Co.  was  also  in  arrears  of  principal 
payments  on  the  $725,000  in  other  loans,  and  accordingly,  The 
Ontario  Development  Corp.  had  the  right  to  demand  repayment. 

Auditor  —  Wm.  Eisenberg  &  Co.,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

51,365 

52,641 

Deprec.  &  amort.,  etc . 

1,905 

2,282 

Interest  charges 

1,953 

2,656 

Income  tax  provision . 

200 

Net  income,  operations 

514 

d3,463 

Extraordinary  items 

200 

Net  income 

714 

d3,463 

Earnings  per  com.  share: 

On  net  income,  oper. 

$0.13 

$d1.45 

On  net  income  . 

$0.20 

$d1.45 

- $000  - 

Accts.  receivable  . 

9,272 

10,382 

Inventories  . 

10,352 

10,640 

Real  estate,  for  disposal 

765 

1,120 

Fixed  assets,  net 

5,606 

7,155 

Total  assets 

27,930 

29,889 

Current  liabilities  . 

18,511 

19,679 

Long-term  debt,  net 

6,925 

8,430 

Shareholders'  equity  . 

2,494 

1,780 

Working  capital 

3,586 

2,817 

Cash  flow 

2,424 

d1,286 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1985  .  $51,365,000 

$514,000 

$0  13 

1984  .  52.641,000 

d3. 463.000 

dl.45 

1983  52,943,000 

d  1,229,000 

d0.56 

1982  56,844,000 

dl, 475, 000 

dO. 66 

1981  .  64,886,000 

105,000 

d0.04 

•  As  originally  reported  by  the 

company. 

U.21 

United  Westburne  Industries  Limited 

Exec.  Oft.  —  6333  Decarie  Blvd.,  Montreal,  Que.  H3W  3E1. 
Telephone  —  (514)  342-5181,  Trans.  Agents  —  Pref.  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  & 
Vancouver.  Com.  —  Montreal  Trust  Co.,  Montreal,  Toronto  & 
Calgary  Listed  —  UWI:  T.  M 

Company  —  (Can.  1978  cont.;  Alta.  1951).  Holding  company 
whose  subsids.  are  engaged  in  wholesale  distribution  of 
plumbing,  heating,  waterworks,  air  conditioning,  electrical  and 
related  supplies.  Operates  146  branches  across  Canada  and  in 
the  U.S. 

During  fiscal  1985,  the  co.  expanded  its  product  line  to  incl.  ro¬ 
botics.  programmable  logic  controllers,  photoelectrics,  and 
industrial  computers,  all  geared  towards  factory  automation.  In 
addition,  the  co  expanded  its  telecommunications  line  to  incl. 
satellite  systems,  cellular  mobile  telephones  and  data  equipment. 

Directors  —  S.  Abramovitch,  chm.  &  pres.,  Montreal;  D.  W. 
Westcott,  Vancouver;  J.  L.  Thompson,  Burlington;  J.  A. 
Scrymgeour,  Bermuda;  F.  R.  Matthews,  Calgary;  L.  Comez,  The 
Netherlands;  Joseph  Rimerman,  Montreal;  J.  D.  Mitchell.  Halifax, 
N.S.;  J.  P.  Saillant,  Quebec  City;  W.  M.  Booth,  Denver,  Col. 

Key  Personnel  —  Gilles  Hamel,  v-p,  fin.  &  admin.;  Hyman  Terk, 
sec.;  Richard  Roy,  compt. 

No.  ot  Employees  —  3,926  at  March  14,  1986. 

Capital  Stocks  —  Author.  Outstand. 

614%  Pref.  unlimited  24, 133  sh. 

Common  unlimited  9,415,485  sh. 

e  At  Mar.  31,  1985. 

814%  pref.  Ser.  A  —  Entitled  to  $3,125  p.a  payable  Jan.,  Apr., 
July  and  Oct,  1;  cum.  In  liquid,  entitled  to  $50;  it  voluntary  $53. 125. 
Redeem,  at  $51.50;  for  s.f.  at  par.  Purchase  fund  Feb.  1  each 
year  starting  in  1968  sufficient  lo  purchase  for  redemption  3%  of 


stated  value  of  pref.  shs.  p.s  at  preceding  Dec.  31.  Non-voting  un¬ 
less  8  quarterly  divds.  in  arrears  when  one  vote  per  sh  and  elects 
2  directors. 

Major  Shareholder  —  Westburne  International  Industries  Ltd 
holds  93.3%  of  o/s  com.  shs. 

Capital  Change  —  Com.  shs  split  on  5-for-t  basis  in  Oct., 
1981. 

Dividends  —  614%  Pref.  —  $3.1214  p.a  cum.,  pay.  Jan.,  April 
July  and  Oct.  1.  Initial  7814c  pd.  July  1,  1967;  regularly  since. 
Common  —  Present  rate  of  30c  per  sh.  p.a.  estab.  with  quarterly 
divd  of  714c  per  sh.  pd.  on  Jan.  1,  1982.  (first  toll.  5-for-1  stk. 
split).  Prev.  rate  ol  $1.50  per  sh.  p  a.  pd.  quarterly  from  July  1, 
1979  to  Oct.  1,  1981,  incl.;  $1.00  per  sh  p.a.  pd.  from  Sept.  30. 
1978  to  Apr.  1,  1979  incl.  (tax  deferred  until  Dec.  31,  1978);  50c 
pd.  Mar.  31,  1978,  tax-deferred  divds.  of  40c  per  sh.  pd  annually 
Mar  31,  1975  to  Mar.  31,  1977.  incl.  Extra  Dlvd.  —  $1.50  (tax- 
deferred)  per  sh.  pd.  Sept.  30,  1978. 

Long-Term  Debt 

As  at  Mar  31,  1985,  co.  had  o/s  $74,382,527  in  long-term 
debt.  (incl.  $338,596  due  in  1  yr.)  as  follows: 

Bank  Loans  —  O/s  as  at  Mar.  31.  1985  totaled  $70,000,000 
revolving  term  facilities  with  int.  at  prime,  expiring  Nov.  2,  1986 
with  option  to  renew  for  a  7  yr.  term.  - 

Other  Long-Term  Debt  —  Also  o/s  at  Mar.  31,  1985,  were 
$2,957,565  mtges.  at  7%  to  1514%,  due  to  2002;  and  $1,424,966 
in  industrial  bonds  at  814  to  1144%,  due  to  Sept.  1,  1998. 

Wholly  Owned  Subsidiaries 

Westburne  Industrial  Enterprises  Ltd.  —  Has  the  following 
wholly-owned  subsids.:  Saillant  Inc.,  Quebec  City;  Westburne 
Central  Supply  Ltd.,  Hamilton.  Ont.;  Engineering  $  Plumbing 
Supplies  Ltd.,  Winnipeg;  MacDonald-Westburne  Electric  Ltd., 
Kitchener,  Ont.;  Amesco  (1967)  Ltd.,  Winnipeg;  Westburne 
Electric  Supply  Ltd.,  Toronto;  Westburne  Alberta  Electric 
Supply  Ltd.,  Calgary;  Van  Horne  Electric  Ltd.,  Vancouver; 
Cee-to-Cee  Investments  Ltd.;  and  99753  Canada  Ltd.  which 
owns  Westburne  Holdings  (International)  B.V.  which  in  turn 
owns  Westburne  Supply  Inc.  and  Wooton  International  N.V. 

Auditor  —  Touche  Ross.  Montreal. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1985 

1984 

- $000 

Revenue 

1,133,342 

1,008,224 

Deprec.  &  amort ,  etc . 

4.498 

4,386 

Interest  charges 

22,399 

17,256 

Income  tax  provision . 

8,007 

5,461 

Net  Income,  operations 

13,814 

11,145 

Extraordinary  items  . 

Net  Income 

13,814 

11,145 

Earnings  per  com.  share* 

On  net  income,  oper . 

$1  46 

$1.17 

On  net  income 

$1.46 

$1.17 

- $000 

Cash  &  equivalent 

18.155 

8.829 

Accts.  receivable 

167,896 

141,721 

Inventories 

198,091 

187,323 

Fixed  assets,  net 

35,470 

34,014 

Total  assets 

437,874 

390,475 

Current  liabilities 

246,712 

221,790 

Long-term  debt,  net 

74.044 

64.189 

Shareholders’  equity 

1 15,547 

102,162 

Working  capital 

140,041 

118,796 

Cash  flow 

13,814 

11,071 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper* 

com*  sh 

19860  $973,727,000 

$17,416,000 

$1  84 

1985  .  1,133,342,052 

13,814,188 

1.46 

1984  .  1,008,223,750 

11.144,656 

1.17 

1983  913,593,882 

4,698,858 

0.49 

1982  1,044,807,777 

14,854,883 

1.57 

1981  .  899,266,507 

19,671,153 

208 

•  As  originally  reported  by  the 

company 

■  Adjusted  throughout  for  4-for 

1  stk.  split  Oct., 

1981. 

□  9  mos.  ended  Dec.  31.  1985. 
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U.22 


The  Universal  Group  of  Funds 


Address  —  1218.  401  Bay  St.,  Toronto,  Ont.  M5H  2Y4. 
Telephone  —  (416)  364  1 145 

INVESTMENT  FUNDS 

Universal  Savings  Equity  Fund  Ltd.  —  (Onl.  1965)  Com.  stk. 
mutual  fund  with  emphasis  on  invests,  in  Canada.  Objective  is  l.-t. 
growth  coupled  with  reasonable  income.  Licensed  to  sell  in  all 
provinces.  Qualifies  as  an  invest,  for  RRSPs,  and  RRIFs. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  invest,  is 
$1,000.  (2)  Registered  Retirement  Savings  Plan  —  Min.  invest,  is 
$100  except  once  each  yr.  an  invest,  of  less  than  $100  can  be 
made.  Pref.  shs.  in  lots  of  25  or  more  can  also  be  deposited.  (3) 
Withdrawal  Plan  —  Regular  monthly  or  quarterly  redemption  of 
holdings  is  permitted  to  allow  liquidation  of  a  specified  number  of 
shs.  or  sufficient  shs.  to  provide  a  specified  cash  amt.  (4) 
Contractual  Plans  —  120  payment  Savings  Program.  Minimum 
invest.  $150  initially;  $50  per  month  thereafter. 

Fees  —  Pfce.  shs.  may  be  purchased  at  net  asset  value  plus 
an  acquisition  charge  of  not  more  than  9%  of  the  offering  price. 
Annual  admin,  fee  of  $25  for  each  RRSP  and  $20  for  each  RRSP 
account.  Management  Fee  —  Monthly  fee  of  1/12  of  the  sum  of: 
2%  of  net  assets  at  month  end  up  to  $10,000,000  plus  from  1%% 
to  114%  of  further  amounts. 

Redemption  Policy  —  Shs.  may  be  redeemed  without  charge 
at  net  asset  value  as  of  close  of  business  on  day  notice  for  re- 


Cumulative  Growth 

% 

% 

1  yr:  1984-85 

. .  +24.9  5  yrs:  1980-85 

.  .  +115.3 

2  yr:  1983-85 

+40.6  10  yrs:  1975-85  . 

+  179.7 

3  yr:  1982-85 

.  .  .  +55.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Universal  Savings  American  Fund  —  (Estab.  1978).  Open 
end  invest,  trust  with  objective  of  l.-t.  capital  growth.  Invests,  in  all 
types  of  securities  issued  by  corps,  and  govts,  of  any  country.  Li¬ 
censed  to  sell  in  all  provinces.  In  1981.  name  of  fund  changed 
from  Universal  Savings  International  Fund  to  present  form. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  amt.  $1,000. 
(2)  Withdrawal  Plan  —  Unitholders  may  make  arrangements  to  al¬ 
low  liquidation  of  a  specified  number  of  units  or  sufficient  units  to 
provide  a  specified  cash  amount.  (3)  Contractual  Plans  —  120 
payment  Savings  Program.  Minimum  invest.  $150  initially;  $50  per 
month  thereafter. 

Fees  —  Units  may  be  purchased  at  net  asset  value  plus  a  fee 
not  to  exceed  9%  of  offering  price.  Management  Fee  —  Monthly 
fee  of  1/12  of  the  sum  of:  2%  of  net  assets  at  month  end  up  to 
$10,000,000  plus  144%  to  %%  on  further  amounts. 

Redemption  Policy  —  Units  redeemed  at  net  asset  value  next 
established  after  receipt  of  notice  for  redemption.  Payment  made 
within  7  days. 

Dividends  —  Automatically  reinvested  unless  payment 


demption  is  received.  Payment  made  within  7  days.  Min.  balance 

requested  in  cash. 

of  $500  must  be  maintained. 

Dividends  — 

Policy  is  to  declare  dividends  of  approx.  85%  of 

Record  of  Performance 

net  earnings  each  yr.  Dividends  automatically  reinvested  unless 

Calendar  — 

- Net  Assets - 

Total 

payment  requested  in  cash.  See  table  following  for  amts.  pd.  in  re- 

Years 

Total 

Per  Unit 

Dividends 

cent  calendar  yrs. 

$ 

$ 

C  per  Unit 

1985 

27,800,206 

8.63 

21.2 

Record  of  Performance 

1984 

9,769,000 

6.86 

69.8 

Calendar 

- Net  Assets  - 

Total 

1983 

7,910,000 

7.04 

132.5 

Years 

Total 

Per  Unit 

Dividends 

1982  . 

5,961,000 

7.03 

77.00 

$ 

$ 

0  per  Unit 

1981 

2,892,000 

5.68 

78.40 

1985 

52,027.016 

8.67 

27.5 

1984 

36,316,000 

6.83 

25.20 

Cumulative  Growth 

1983 

33,456.000 

6.90 

22.6 

% 

% 

1982 

25,987.000 

5.59 

23.67 

1  yr:  1984-85 

.  +31.8 

5  yrs:  1980-85 

+  183.0 

1981  . 

23,231,000 

4  89 

25.66 

2  yr:  1983-85 

.  .  +41.3 

10  yrs:  1975-85 

.  n.a. 

% 

5  yrs:  1980-85  . +98.8 

10  yrs:  1975-85  ...  +442.2 


Cumulative  Growth 
% 

1  yr  1984-85  .  +30.0 

2  yr:  1983-85  .  +34.4 

3  yr  1982-85  .  +71.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Universal  Savings  Income  Fund  —  (Estab.  1975).  Income 
fund  investing  primarily  in  corp.  and  govt,  bonds,  debs  .  notes  and 
certificates  of  deposit.  Objective  is  above  avge  yield  while 
maintaining  safety  of  capital.  Qualifies  as  an  invest,  for  RRSPs. 
and  RRIFs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Universal  Savings  Equity  Fund  Ltd. 
Fees  —  See  Universal  Savings  Equity  Fund  Ltd.  Management 
Fee  —  Monthly  fee  of  1  / 12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $10,000,000  plus  from  144%  to  44%  of  further 
amounts. 

Redemption  Policy  —  Units  may  be  redeemed  without  charge 
at  net  asset  value  as  at  the  close  of  business  on  day  notice  re¬ 
ceived.  Payment  made  within  7  days.  Min.  balance  of  $500  must 


3  yr:  1982-85  .  +68.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Universal  Savings  Natural  Resource  and  Energy  Fund  — 

(Estab.  1978).  Open  end  invest,  trust  with  objective  of  above 
avge.  capital  growth  by  invest,  in  com.  stk.  of  Cdn.  cos.  engaged 
in  the  energy  and  natural  resource  industries.  Qualifies  as  an  in¬ 
vest.  for  RRSPs  and  RRIFs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Universal  Savings  Equity  Fund  Ltd. 

Fees  —  See  Universal  Savings  Equity  Fund  Ltd.  Management 
Fee  —  Monthly  fee  of  1/12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $10,000,000  plus  144%  to  114%  on  further 
amounts. 

Redemption  Policy  —  Units  may  be  redeemed  without  charge 
at  net  asset  value  as  next  determined  following  receipt  of  notice 
of  redemption.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units  of  the 
fund  unless  payment  requested  in  cash. 

Record  of  Performance 


be  maintained 

Calendar  - 

- Net  Assets - 

Total 

Dividends  — 

Income  distributed  quarterly  and  automatically 

Years 

Total 

Per  Unit 

Dividends 

reinvested  without  charge  unless  payment  requested  in  cash. 

$ 

$ 

C  per  Unit 

See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 

1985 

15,143,861 

5.94 

37.21 

1984 

14,025,000 

5.45 

11.10 

Record  of  Performance 

1983 

16,395,000 

6  46 

54.60 

Calendar 

- Net  Assets 

Total 

1982 

11,297,000 

5.87 

51.00 

Years 

Total 

Per  Unit 

Dividends 

1981 

11,993,000 

5.64 

178.00 

$ 

$ 

C  per  Unit 

1985 

8,466,863 

5.01 

39  68 

Cumulative  Growth 

1984 

6,660,000 

4  36 

42.20 

% 

% 

1983 

8,266,000 

4  29 

43.30 

1  yr:  1984-85 

+  15.7 

5  yrs:  1980-85 

. +1.5 

1982 

12.566,000 

4  29 

46.00 

2  yr:  1983-85 

-0.4 

10  yrs:  1975-85 

n.a. 

1981  . 

10,110,000 

3.46 

48.  tO 

3  yr:  1982-85 

+  18.8 
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Note:  Based  on  net  asset  value,  Including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Universal  Savings  Japan  Fund  —  (Estab.  1981)  Open  end  in¬ 
vestment  trust  with  the  objective  of  l.-t.  capital  growth.  Invests  in 
common  shs.,  convert,  debs,  and  other  equity-type  securities  of 
well  established  Japanese  companies.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans  —  See  Universal  Savings  American  Fund. 

Fees  —  See  Universal  Savings  American  Fund. 

Redemption  Policy  —  Units  may  be  redeemed  without  charge 
at  net  assets  value  as  next  determined  following  receipt  of  notice 
of  redemption.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  units  of  the  fund 
unless  payment  requested  in  cash. 


Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1985  .  7,656,948  7.30  79.06 

1984  6,484,000  5.94  69.5 

1983  4,099,000  6.14  44.8 

1982  .  2,560,000  5.40  2.6 


Cumulative  Growth 

% 

% 

1  yr  1984-85 

+36  2 

5  yrs:  1980-85 

n.a 

2  yr:  1983-85 

+47.0 

10  yrs:  1975-85  . 

n.a. 

3  yr:  1982-85 

+79.5 

V 


v.i 

VS  Services  Ltd. 

Head  Oft.  —  811  Islington  Avenue.  P.O.  Box  950,  Station  U. 
Toronto.  Ont.  M8Z  5Y7.  Telephone  —  (416)  255-1331.  Trans. 
Agent  —  National  Trust  Co.  Ltd.,  Toronto.  Listed  —  VSL:  M,  T. 

Company  —  (Can.  1961;  continuance  1979).  Co.  provides 
health  care  dietary  services,  vended  food  services,  business 
dining  services,  educational  food  services,  food  facilities 
planning;  office  coflee  systems,  leisure  and  public  food  services, 
housekeeping  and  laundry  services  and  nutritional  services. 

On  Oct.1,  1984,  co.  acquired  Parnell  Foods  (1981)  Ltd.,  and 
Cory  Canada  Inc.  on  Nov.  1 ,  1 985. 

Directors  —  D.  S.  Chant,  chm.;  J.  E.  Graham,  pres.  &  CEO;  R 
E.  Boone,  sr.  v-p;  J.  M.  Sturgess,  M.  J.  White,  Toronto;  L.  F. 
Driscoll.  Jr.,  W.  S.  Fishman,  Claude  Feninger,  Joseph  Neubauer, 
M.  W.  Specter.  Philadelphia,  Pa.;  Karl  Duesterberg,  Rheine,  West 
Germany;  G.  T.  Guest,  Vancouver;  Hon.  Guy  Charbonneau, 
Montreal,  Que.;  0.  F.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  K.  C.  Daigle,  exec,  v-p;  R.  G.  Campbell,  v-p, 
fin  &  CFO;  H.  N.  MacDonald,  trees.;  P.  H.  Coupey,  v-p,  personnel; 
Miro  Mandarich,  cont.;  W.  J.  Hawes,  v-p,  mktg.;  D.  H.  Green, 
v-p  vending  projects;  C.  L.  Sklar,  corp.  counsel  &  sec. 

No.  of  Employees  —  Approx.  11,000  at  Jan.  1986. 

Capital  Stock  —  Author.  Outstand. 

Pfce.  300,000  192,000  sh. 

Common  unlimited  t5,839,332  sh. 

e  At  Sept  25,  1985. 

t  Foil.  2-for-1  com.  stk.  split,  Feb.  17,  1986. 

Pfce.  —  Conv.  into  com.  shs.  over  a  six-yr.  period  from  dale  of 
isa  on  the  basis  of  2  com  shs.  for  each  pfce.  sh.  under  an  incen¬ 
tive  plan  to  key  employees. 

Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder  —  ARA  Services  Inc.  held  approx.  67%  of 
o/s  com.  shs.  at  Feb.,  1985. 

Capital  Stock  Changes  —  On  Feb.  21.  1979,  shldrs.  approved 
reclassification  of  cl.  A  and  B  stk.  into  com.  stk.  as  follows:  one  cl. 
A  sh.  for  1.35  com.  shs..  and  one  cl.  B  sh.  for  one  com.  sh.  in  fiscal 
1983.  co.  authorized  300,000  new  pfce.  shs.  On  Feb.  5,  1986, 
shldrs.  approved  the  2-for-1  com.  stk.  split. 

Dividends  —  Com.  —  Prior  to  the  2-for-1  stk.  split  in  Feb. 
1986  the  rate  was  56c  per  sh.  p.a  estab.  with  quarterly  divd.  of 
14c  per  sh.  paid  Dec  27,  1984;  previously,  48c  per  sh.  pd.  quar¬ 
terly  from  Dec.  23,  1983.  Prev.,  44c  per  sh.  p.a.  pd.  quarterly  from 
Dec.  30.  1982  to  Sept.  28,  1983;  40c  per  sh.  p.a.  pd.  quarterly 
from  Dec.  30,  1981  to  Sept.  29,  1982,  incl.;  30c  per  sh.  p.a.  pd. 
quarterly  from  Dec.  29,  1980  to  Sept.  30,  1981,  incl.;  6%c  per  sh. 
pd.  quarterly  from  Mar.  2 1  to  Sept.  26.  1980.  A  rate  of  20c  per  sh. 
p.a  was  paid  quarterly  from  Mar.  23,  1979  (1st  following  Feb., 
1979  capital  reorganization)  to  Dec.  28,  1979,  incl.  CL  A  (old)  — 
5c  per  sh  pd  Mar,  31,  June  29,  Sept  29  and  Dec.  29  in  1978. 
Previously,  pd.  5c  per  sh.  on  July  31,  1973,  June  30,  1972  and 
June  15,  1971;  15c  pd.  May  15,  1970,  Feb.  28.  1969  and  Apr.  15, 
1968;  10c  pd.  July  12.  1967  (initial). 

Long-Term  Debt  —  O/s  at  Sept.  25,  1985,  S2.642.000  incl. 
$2,069,000  due  in  1  yr.  Debt  comprises  a  14%  term  loan  for 


$2, 060,000  due  Apr.  15,  1986;  and  the  remaining  in  a  13.5% 
mtge.  loan. 

Wholly  Owned  Subsidiaries  —  Versabec,  Inc.,  8180 
Montview  Ave.,  Montreal,  Que.  H4P  2L7.  Andre  Malo,  pres.; 
Vancouver  Enterprises  Ltd.;  Parnell  Foods  (1981)  Ltd.;  Cory 
Canada  Inc.;  Major  Offshore  Services  Ltd.,  Toronto. 

Other  Subsidiary  —  Major  Foods  Ltd.  —  (51%  int.),  Halifax. 
N.S. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended: 

1985a 

1984a 

$000 

Revenue 

281,176 

227,894 

Deprec.  &  amort.,  etc . 

6,044 

4,048 

Interest  charges  . 

432 

123 

Income  tax  provision 

4,244 

3,155 

Equity  income 

Net  Income,  operations 

5,902 

5,426 

Extraordinary  items 

Net  Income 

5,902 

5,426 

Earnings  per  com.  share":  . 

On  net  income,  oper. 

$1.00 

$0.95 

On  net  income  . 

$1.00 

$0.95 

$000 

Cash  &  equivalent 

24,320 

18,758 

Inventories 

7,624 

6,346 

Investments 

Fixed  assets,  net 

21,631 

17,963 

Total  assets 

80,005 

64,788 

Current  liabilities  . 

33,191 

23,143 

Long-term  debt,  net 

573 

582 

Shareholders'  equity  . 

44,024 

38.818 

Working  capital 

18,337 

18,864 

Cash  flow 

14,588 

7,863 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue^ 

Oper.e 

com.  sh  □ 

1985  $281,176,000 

$5,426,000 

$1.00 

1984  229,473,000 

5,426,000 

0.95 

1983  205,155,000 

4,415,000 

0.79 

1982  .  176,817,000 

4,404,000 

0.80 

1981  .  143,097,000 

4,189,000 

0.78 

e  As  originally  reported  by  the  company. 

■  Sept.  25  in  1985;  Sept.  26  in  1984. 

□  Adjusted  for  2-forl  stk.  split  in  Feb.  1986 


V.2 

Value  Investment  Corporation 

Head  Off.  —  Corporate  Trust  Div.,  The  Royal  Trust  Co.,  23rd 
FI..  Royal  Trust  Tower,  Toronto-Dominion  Centre,  Toronto.  Ont. 
M5W  1P9.  Telephone  —  (416)  867 -2190.  Trans.  Agent  —  The 
Royal  Trust  Co.,  Vancouver.  Calgary.  Regina,  Winnipeg,  Toronto, 
Montreal.  Listed  —  VAL:  T. 
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Company  —  (Canada  1939;  B.C,  continuance.  1984)  Invests 
in  high  grade  listed  Canadian  com.  equity  securities  The  divd. 
income  of  the  co.'s  invest,  portfolio  will  accrue  primarily  to  the 
holders  of  the  pret.  shs.  and  will  be  pd.  on  a  quarterly  basis.  Any 
net  cap.  appreciation  of  the  portfolio  will  accrue  to  the  benefit  of 
the  holders  of  the  com.  shs.  and  will  be  distributed  to  such  hold¬ 
ers  during  the  12  mos.  commencing  Jan.  t,  1992.  Co.  will  be  vol¬ 
untarily  dissolved  on  or  about  Jan.  1,  1993. 

Directors  —  A.  B.  Hockin.  chm.,  CEO  &  CFO;  W.  J.  Corcoran, 
sec.;  E.  C.  Bovey,  W.  J.  McCarthy,  Toronto;  J.  G.  Chaston, 
Vancouver. 

Key  personnel  —  J.  E.  Bindon,  sen.  officer  pension  & 
custodial  services. 

Capital  Stock*  —  Author.  Outstand.  Par 

Pret  20,000,000  Sh.  2,245,930  sh.  $25 

Common  20,000,000  sh.  2,807,630  sh.  $0.01 

•  Jan.  6.  1986;  2,804,870  com.  and  2,804,870  pret.  shs. 
reserved  for  iss.  under  wts 

Preferred  —  Entitled  to  $2  1875  per  sh.  p.a  pay.  last  days  of 
Jan.,  Apr.,  July  and  Oct. 

In  the  event  of  liquid.,  dissolution  or  winding-up  of  co„  rank  prior 
to  com.  shs. 

Co.  intends  to  pay  an  addit.  quarterly  divd.  equal  to  50%  of  the 
excess  of  Actual  Income  over  the  requirement  for  the  quarterly 
fixed  divds. 

Non-redeem.  prior  to  Jan.  1,  1992;  during  12  mos.  commencing 
Jan.  1,  1992,  co.  will  liquidate  a  portion  of  its  invest,  portfolio  and 
the  pref.  shs.  will  be  redeemed  at  $25  per  sh.  plus  divds. 

Common  —  Entitled  to  receive  a  divd.  equal  to  amt.  of  addit 
divd.  pay.  to  holders  of  pref.  shs.  Repurchasable  at  co.'s  option 
at  a  price  not  exceeding  the  then  current  net  asset  value  of  com. 
shs. 

Warrants  —  Entitled  the  holder  to  purch.  on  or  before  Dec.  10, 
1987,  one  com.  sh.  and  one  pref.  sh.  together,  for  an  aggregate 
price  of  $35.  being  $10  for  the  com.  and  $25  for  the  pref.  sh. 

Changes  In  Capital  Stock  —  Public  offering  of  2,240.000  pref. 
shs.  at  $25  per  sh.  and  2,800,000  com.  share  units  at  $  10  per  unit 
offered  in  December,  1984.  Each  unit  consisted  of  one  com.  sh. 
and  one  wt.  to  purch.  one  com.  sh.  and  one  pref.  sh.  for  $35. 

Dividends  —  Pref.  —  Initial  fixed  divd.  of  84.5c  +  1  %C  per  sh. 
pd.  Apr.  30.  1985;  54.6875c  +  173C  per  sh.  pd.  on  July  31,  1985, 
Oct,  31,  1985  and  Jan.  31,  1986;  Apr.  30,  1986  pd.  54.6875c  + 
1  Vic;  Com.  —  1 73c  pd.  per  sh.  each  quarter  from  Apr.  30,  1985  to 
Jan.  31,  1986;  Apr.30,  1986  pd.  1c  per  sh. 

Auditors  —  Clarkson  Gordon,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984a 

- $000 

Revenue 

5,361 

581 

Deprec.  &  amort.,  etc . 

521 

36 

Net  Income,  operations 

5,135 

571 

Extraordinary  items 

Net  income 

5,135 

571 

- $000 

Cash  &  equivalent 

51 

724 

Investments  . 

98,419 

85,744 

Total  assets 

102,032 

90,197 

Current  liabilities  . 

35 

4,307 

Long-term  debt,  net 

Shareholders'  equity  . 

101,997 

85,890 

Fiscal 

No.  of 

Asset  Value 

Year  Net  Assets  • 

com.  shs  * 

per  com.  sh. 

1985  $44,875,554 

2,807,630 

$15.98 

1984a  29,343,152 

2,806,500 

10.46 

•  As  originally  reported  by  the  company. 

■  Period  from  Oct.  18,  1984  to  Dec.  31,  1984 


V.3 

Van  Der  Hout  Associates  Limited 

Head  Off.  —  3600  Lake  Shore  Blvd.  W.,  Toronto.  Ont  M8W 
1N8  Telephone  —  (416)  252-5111  Trans.  Agent  —  Guaranty 
Trust  Company,  Toronto.  Listed  —  VDH:  T 
Company  —  (Ont.  1946;  1983  continuance).  Manufactures 
and  distributes  shock  absorbers,  exhaust  system  parts,  and  a 
wide  range  of  equipment,  tools,  supplies  and  parts  for  the 


Canadian  and  American  automotive  and  industrial  mkts  Plants 
are  located  at  Ajax.  Mississauga  and  Toronto,  Ont.  Principal 
brand  name:  Gabriel. 

Directors  —  J.  B.  Van  Der  Hout,  chm.;  S.  B.  Guzder,  pres.;  S.  L. 
Ferguson,  v-p  &  treas.;  G.  D.  Pedigo,  v-p;  B.  S.  Arbus,  sec.;  K.  G. 
Green,  Toronto;  I.  J.  Stewart.  R.  P  Mack,  Glencoe.  III.;  A.  E. 
Woods,  Guelph,  Ont. 

No.  of  Employees  —  445  in  May  1986. 

Capital  Stocks  —  Author.  Outstand.  Par 

Spec.  2nd  pfce.  20,000,000  sh.  n.p.v. 

Ser.  A  9,000,000  sh. 

Ser.  B  1,000,000  sh. 

Common  ■5,000,000  sh.  1,679,008  sh.  n.p.v, 

*  At  Dec.  31.  1985. 

■  2,666,667  com.  shs.  reserved  for  iss.  of  wts. 

Spec.  2nd  pfce.,  Ser.  A  —  Entitled  to  cum.  10c  per  sh.  p.a.  Non¬ 
voting.  Privately  placed  with  an  affiliate. 

Spec.  2nd  pfce.,  Ser.  B  —  Entitled  to  cum.  10c  per  sh.  p.a.  One 
vote  per  sh.  Privately  placed  with  an  affiliate 

Common  —  One  vote  per  sh. 

Warrants  —  Each  wt.  entitled  holder  to  purch.  one  com.sh.  at 
$3.75  per  sh  to  1988.  Issued  to  an  affiliate.  Exercise  of  wts.  may 
be  in  cash  or  by  surrender  of  2nd  pfce.  ser.  A  or  B  shs.  for  a  credit 
equal  to  their  purch.  price  plus  accr.  divds. 

Capital  Stock  Changes  —  On  Apr  23,  1981,  shldrs.  approved 
incr.  in  author,  com.  shs.  from  1,800,000  shs.  and  creation  of 
1,000,000  spec,  shs  ot  $10  par  value.  In  1981,  450,000  ser  A 
spec.  shs.  placed  privately. 

During  1983,  co.  redeemed  and  cancelled  all  author,  and  o/s 
spec.  1st  pfce.  ser  A  shs.  Also,  author,  cap.  was  incr.  with  the 
creation  of  20,000,000  spec.  2nd  pfce.  shs.  and  subsequently 
9,000,000  spec.  2nd  pfce.,  ser.  A  shs  and  1,000,000  spec.  2nd 
pfce.,  ser.  B  shs  were  iss.  to  an  affiliate.  There  were  2,666,667 
com.  shs.  purch.  wts.  attached  to  the  2nd  pfce.  sh.  iss. 

Major  Shareholder  —  Maremont  Corp.  of  Chicago  holds 
approx.  71%  of  the  o/s  com.  shs.  and  100%  of  o/s  spec.  shs. 

Long-Term  Debt  —  Total  o/s  at  Dec.  31,  1985,  $2,213,598, 
incl.  $404,126  due  in  1  yr.,  consisting  of  $2,213,598  due  under 
capital  assistance  programs. 

Wholly-Owned  Subsidiary  —  Gabriel  of  Canada  Ltd.  — 
Etobicoke.  Holds  all  o/s  shs.  of  Goderich  Tube  and  Steel  Co. 
(Canada)  Ltd.  of  Ajax,  Ont. 

Auditors  —  Arthur  Anderson,  Mississauga,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1985  1984 

- $000 - 

Revenue  50,068  49,370 

Deprec.  &  amort,,  etc .  909  808 

Interest  charges  324  426 


Income  tax  provision 
Equity  income 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 

Cash  &  equivalent 
Trade  receivables 
Inventories 
Fixed  assets,  net 
Total  assets 
Current  liabilities 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


1,091 

874. 

1,463 

1,140 

1,091 

874 

2,554 

2,014 

$0.28 

$0.28 

$0.93 

$0.60 

1,216 

548 

4,450 

4,541 

7,693 

8,722 

7,053 

7,225 

23,291 

26,434 

5,260 

8,420 

1,809 

4,329 

16,183 

13.629 

10,979 

10,790 

2,354 

2,031 

Fiscal 

Year 

Revenue^ 

1985 

$50,068,388 

1984 

49,370,420 

1983 

43,259,810 

1982 

52,538,637 

1981 

49,140,915 

1980 

40,423,448 

Net  Inc. 

Earns  per 

Oper* 

com.  sh. 

$1,462,823 

$0.28 

1,139,875 

0  26 

d  705,041 

dO. 49 

d6. 559, 259 

d3.91 

d2. 714. 442 

d  1.62 

d75.887 

dO. 05 

*  As  originally  reported  by  the  company 
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V.4 

L.A.  Varah  Ltd. 

Head  Oft.  —  504  Iroquois  Shore  Rd.,  Oakville.  Ont.  L6H  2Y7. 
Telephone  —  (416)  842-8484  Trans.  Agent  —  National  Trust 
Co.,  Toronto.  Calgary.  Vancouver.  Winnipeg;  Royal  Trust  Co  (as 
agent).  Regina.  Listed  —  LAV:  T. 

Company  —  (B.C.  1986  amalg.).  Dislribs.  electronic  and  high- 
tech  components  across  Canada.  Warehouses  are  located  in 
Vancouver.  Calgary.  Edmonton,  Winnipeg.  Dartmouth,  N.S., 
Oakville  and  Nepean.  Ont. 

On  Feb.  28,  1988,  co.  agreed  to  amalg.  with  the  Saynor  Elec¬ 
tronics  div.  of  Anglo  York  Industries  Ltd.  of  North  York,  Ont.,  and 
in  May  1986,  the  co.  announced  its  intention  to  change  its  name  to 
Saynor-Varah  Inc.  A  meeting  to  obtain  shldr.  approval  was 
planned  for  mid-June  1986.  If  approved,  the  co  would  iss.  approx. 
3,250.000  com.  shs.  from  treasury  to  Anglo  York  representing  a 
59%  int.  in  the  co. 

Directors  —  D.  H.  MacAdam,  chm.  &  pres.;  R.  L.  Lockie,  v-p  & 
CFO;  E.  J  Pauls,  v-p,  western  div.;  M  /  Kam.  v-p,  Alberta;  W.  H. 
Thompson,  R.  J.  Feenie.  Vancouver;  T.  F.  Snelgrove,  Toronto;  R. 
H.  Cook,  Edmonton. 

Key  Personnel  —  Daniel  Heath,  v-p,  mktg.;  John  Brooks,  v-p, 
eastern  div. 

No.  of  Employees  —  Approx.  130  in  Sept.  1985. 

Capital  Stock  — e  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,258,282  sh.  n.p.v. 

e  At  Sept.  30.  1985. 

Note  —  During  1984,  co.  granted  employee  options  to  purch. 
200,220  units,  each  unit  consisting  of  1  com.  sh.  and  1/2  sh. 
purch.  wt„  at  $3.75  per  unit;  1,200,000  similar  units  were  iss.  foil, 
a  public  offer.  Subsequently,  1 20,000  units  were  iss.  The  original 
expiry  dale  of  June  4,  1986  was  extended  in  Dec.  1985  to  Dec.  4, 
1986 

Major  Shareholders  —  The  directors  as  a  group  hold  approx. 
35%  int. 

WhoHy-Owned  Subsidiary  —  Intek  Electronics  (Alta.)  Ltd. 

Auditor  —  Ward  Mallette,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept  30: 

1985 

1984 

-  $000  - 

Revenue 

20,871 

17,170 

Deprec.  &  amort.,  etc . 

153 

31 

Interest  charges 

550 

234 

Income  tax  provision 

(47) 

463 

Equity  income  . 

Net  Income,  operations 

d3,739 

588 

Extraordinary  items 

Net  income 

d3,739 

588 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$1.93 

$0.57 

On  net  income  . 

d$  1 .93 

$0.57 

-  $000  - 

Accts.  receivable 

3,784 

2,581 

Inventories  . 

8,178 

5,903 

Investments 

Fixed  assets,  net 

502 

124 

Total  assets 

12,936 

9,151 

Current  liabilities 

9,552 

3,098 

Long-term  debt,  net 

Shareholders'  equity 

3.384 

6,053 

Working  capital 

2,787 

5,929 

Cash  flow 

d3,588 

621 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper# 

com.  sh. 

i9S6e  $4,778,000 

$d60.000 

$d0.03 

1985  20,871,000 

d3, 739,000 

dl.93 

1984  .  17,170,000 

588,000 

0.57 

1983  12,561,000 

176,000 

0.29 

e  As  originally  reported  by  the  company 
■  3  mos.  ended  Dec.  31,  1985 


V.5 

Variety  Video  Enterprises  Inc. 

Head  Off.  —  Unit  6.  255  Dundas  St.  W  ,  Mississauga.  Ont.  L5B 
1J3.  Telephone  —  (416)  272-4946.  Trans.  Agent  —  Canada 
Trust  Co.  ,  Calgary  Listed  —  VVE:  A. 

Company  —  (Ont.  1923).  Through  wholly  owned  subsid.,  buys, 
sells,  leases  and  rents  prerecorded  video  tapes  on  a  wholesale 
and  retail  basis  under  the  name  "Variety  Video". 

Effective  Dec.  30.  1985,  the  co.  changed  its  name  from 
Mindeen  Minerals  Ltd.  to  the  present  form.  On  Jan.  17,  1986,  co. 
acquired  all  the  o/8  shs.  of  447709  Ontario  Limited  for  $350,000. 

Directors  —  W.  L.  Clark,  pres.;  M.  V.  Merritt,  sec.-treas., 
Mississauga;  S.  Hammond.  Puslinch;  Glenn  Watson,  Toronto;  R. 
A.  Montgomery,  Nassau,  Bahamas. 

Key  Personnel  —  D.  E.  Austin,  v-p. 

Capital  Stock# —  Author.  Outstand  #  Par 

Cl. A  Spec.  unlimited  1,000,000  sh.  n.p.v. 

Common  unlimited  4,763,512  sh.  n.p.v. 

•  At  Mar.  6,  1986;  375,000  com.  shs.  reserved  under  options 
and  115,000  to  settle  debts. 

Major  Shareholders  —  W.  L.  Clark  and  M.  V.  Merritt  each  hold 
900,000  com.  shs.  and  500,000  cl  A  sp.  shs. 

Long-Term  Debt  —  The  co.  has  no  direct  l.-t.  debt.  Subsid. 
447709  Ontario  Limited,  at  June  30,  1985,  has  o/s  $60,421. 

Wholly-Owned  Subsidiary  —  447709  Ontario  Limited. 

Auditor  —  Beallor,  Beallor  &  Bums,  Toronto. 

Current  Financial  Position  —  At  June  30,  1985,  co.  had 
current  assets  of  $427,162.  Working  capital  totalled  $215,940. 


V.  6 

Varity  Corporation 

Head  Off.  —  Ninth  Floor.  595  Bay  St.,  Toronto,  Ont.  M5G  2C3. 
Telephone  —  (416)  593-3811.  Trans.  Agents  —  National  Trust 
Co.,  Toronto,  Winnipeg.  Montreal,  Calgary  and  Vancouver;  The 
Canadian  Imperial  Bank  of  Commerce  (New  York);  Canadian 
Imperial  Bank  of  Commerce,  London,  Eng.  Listed  —  VAT:  Com.: 
T,  M,  V,  N.  L  (Eng.). 

Company  —  (Can.  1891;  continuance.  1980).  Holding  and 
management  company  which  through  subsids.,  assoc,  cos.  and 
licensees,  manufactures  a  complete  line  of  farm  implements  and 
equipment,  industrial  and  construction  machinery  and  diesel 
engines  on  a  worldwide  basis;  also  provides  financing  facilities. 
Prods,  sold  in  190  countries. 

Effective  Jan.  31.  1986,  co.  underwent  a  refinancing  and 
restructuring  program  in  order  to  restore  financial  stability.  In  June 
1986,  shldrs.  approved  a  change  of  co.  name  from  Massey- 
Ferguson  Limited  to  the  present  form. 

REFINANCING 

In  Mar.  1986,  the  co.  continued  its  efforts  to  restore  financial 
stability  with  a  refinancing  program  which  contained  three 
interrelated  components:  I)  the  recapitalization  and  reorganiza¬ 
tion  of  the  Ontario-based  combines  and  foundries  divisions  into  an 
independent  business;  2)  the  recapitalization  of  the  co.  and  a 
number  of  its  subsids  through  debt  rescheduling,  interest  rate  re¬ 
duction  and  debt-to-equity  conversion;  and  3)  the  restructuring  of 
the  co’s  pref.  sh.  capital. 

The  rescheduling  of  debt  provided  for  the  transfer  on  Nov.  2, 
1985  of  the  co.'s  combine  harvester  and  foundry  divisions  to  the 
new  legal  entity.  Massey  Combines  Corp.,  with  the  co  retaining  a 
45%  int.  in  MCC  through  ownership  of  MCC  com.  shs.  and  approx. 
US$60,500,000  MCC  notes.  The  move  consolidated  the  co.'s 
North  American  oper.  subsids..  Massey  Ferguson  Industries  in 
Canada  and  Massey  Ferguson  Inc.  in  the  U.S. 

The  equity  restructuring  incl  the  conversion  of  the  publicly  held 
ser.  A  and  B  into  com.  shs.  as  follows: 

(1)  1,458.500  ser.  A  pref.  shs.  and  2,197,500  ser.  B  pref.  shs 
(the  their  divd.  arrears)  were  converted  into  26,532,255  com.  shs. 

(2)  2,000,000  of  the  8,000,000  o/s  ser.  D  pref.  shs.  were  con¬ 
verted  into  a  similar  number  of  cl.  II  ser.  A  shs.  and  the  remaining 
6,000,000  ser  D  pref  shs  were  converted  into  cl.  II  ser.  B  shs. 
which  were  subsequently  purch.  and  cancelled. 

(3)  The  6,000,000  o/s  ser.  C  pref.  shs.  and  the  3,480,000  o/s 
ser.  E  pref  shs.  were  converted  into  10,176,000  cl.  II  ser.  A  pref. 
shs. 
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The  co.'s  debt  restructuring  consisted  of  debt-to-equity 
conversion,  transfer  of  debt  to  subsids.,  and  debt  rescheduling, 
all  effective  Jan.  31.  1986.  Through  the  restructuring,  the  debt  at 
Jan.  3 1 .  1 986  totalled  $365,600,000,  reduced  from  $706, 100,000 
at  Jan.  31,  1985. 

Directors  —  V.  A.  Rice.  chm.  &  CEO;  V.  D.  Laurenzo,  pres.;  J. 
N.  Abell,  London,  Eng.;  W.  A.  Corbett,  J.  G.  Bickford, W.  D. 
McKeough,  J.  P.  R.  Wadsworth,  W.  R.  Teschke,  H.  N.  R.  Jackman, 
Toronto;  R.  A.  Morton,  Hon.  R.  H.  Warrender,  London,  Eng.;  A.  M. 
Runciman,  Winnipeg;  L.  R.  Wilson.  Mississauga. 

Key  Personnel  —  B  M.  Brown,  sr.  v-p;  M.  G.  Bird,  v-p  &  chm., 
European  cos.;  R.  C.  Clarke,  v-p  &  chm.  MFP  World  Trading  Ltd.; 
P.  N.  Barton,  v-p,  business  develop.;  J.  K.  Robson,  v-p.  &  compt.; 
R.  E.  Robson,  v-p,  oper.  support  services;  J.  P.  McCarter,  sec.;  N. 
D.  Arnold,  v-p,  treas.  &  chm.  Americas  cos.;  J.  M.  Felker,  pres.  M- 
F  Tractor  &  Farm  Equipment  div.;  J.  Deveney,  pres.  Perkins 
Engines  div.;  J.  Sword,  pres.,  industrial  div.;  F.  J.  Bradley,  dir.  in¬ 
ternal  audit 

No.  of  Employees  —  18,405  at  Jan.  31,  1986. 


Capital  Stocks —  Author.  Outstand. 

Pref.  Cl. I  unlimited 

US$1.30  Ser.  A  7,603,000  sh. 

Pref.  Cl.ll  unlimited 

$1,625  Ser.  A  12,176,000  sh. 

Pref.  Cl.  Ill  unlimited  nil 

Common  unlimited  160,631,869  sh. 

e  At  Jan.  31 ,  1986.  Com.  shs.  reserved  as  follows:  3,857,800 
under  options;  2,217.6000  for  iss.  to  certain  lenders;  and 
35,004,198  under  wts. 

Pref.  Shs.  —  Iss.  in  ser. 

Cl.  I.  Ser.  A  —  Entitled  to  cum.  divds.  at  the  rate  of  US$1.30  per 
sh.  p.a.  pay.  quarterly  accruing  from  Feb.  1,  1986.  Conv.  at  any 
time  into  6.8493  com.  shs.  at  a  conv.  price  of  US$2.92  per  com. 
shs.  Entitled  in  liquid,  to  US$20  per  sh.  plus  accrued  and  unpd. 
divds. 

Cl.  II.  Ser.  A  —  Entitled  to  cum.  divds.  at  the  rate  of  $1,625  per 
sh.  p.a.  pay.  quarterly.  No  divds.  are  pay.  on  these  shs.  for  a  peri¬ 
od  up  to  5  yrs.  except  in  the  event  that  consol,  net  income  ex¬ 
ceeds  $60,000,000  for  the  immed.  preceding  yr.  Jr.  to  all  sers.  of 
cl.  I  pref.  shs.  Conv.  at  any  time  into  3.333  com.  shs.  at  a  conv. 
price  of  $7.50  per  com.  sh.  Redeem,  at  $25  per  sh.  plus  accrued 
and  unpd.  divds.  Same  in  liquid. 


Warrants  —  O/s  at  Jan.  31,  1986,  35,004,198  wts.  entitling 
the  holder  to  purch.  1  com.  sh.  at  $5.00  per  sh.  to  and  incl.  May 
31,1991. 

Major  Shareholders  —  At  May  12,  1986,  shldrs.  of  more  than 
10%  of  com.  &  pref.  shs  were  as  follows:  Canadian  Imperial  Bank 
of  Commerce,  5.2%  of  com.,  24.5%  of  Cl.  I  pref.  &  49.3%  of  Cl.  II 
pref.;  Export  Credits  Guarantee  Dept,  of  the  Dept,  for  Trade  and 
Industry  of  the  U.K.,  2.4%  of  the  com.  shs.  &  34.3%  of  the  Cl.  I 
pref.  shs.;  Canada  Development  Investment  Corp.,  2.8%  of  the 
com.  shs.  &  10.3%  of  the  Cl.  II  pref.  shs.;  Banque  Nationale  de 
Paris,  10.8%  of  the  Cl.  I  pref.  shs. 

Capital  Changes  —  In  March  1986,  approval  was  received  to 
restructure  the  capital  stock  as  follows:  1,458,500  ser.  A  pref. 
shs.  and  2, 197,500  ser.  B.  pref.  shs.  (and  divd.  arrears  of  approx. 
$25,300,000)  were  changed  into  28,532,255  com.  shs.; 
2,000,000  of  the  8,000,000  o/s  ser.  D  pref.  shs.  were  changed 
into  a  similar  number  of  cl.  II  ser.  A  shs.  and  the  remaining 
6,000,000  ser.  D.  pref.  shs.  were  changed  into  cl.  II  ser.  B.  shs. 
which  were  suybsequently  purch.  and  cancelled.  Payment  for 
these  shs.  consisted  of  the  co.'s  investment  in  Massey  Combines 
Corp.  pref.  shs.  with  a  stated  value  of  $109,800,000,  7,200,000 
com.  shs.  with  a  stated  value  of  $15,300,000,  and  12,800,000 
com.  sh.  purch.  wts.;  the  6,000,000  o/s  ser.  C  pref.  shs.  and  the 
3,480,000  o/s  ser.  E  pref.  shs.  were  changed  into  10,176,000  cl. 
II  ser.  A  pref.  shs. 

Common  stock  split  4  new  for  1  old  in  Mar.  1927,  consolidated 
1  new  for  2  old  in  Feb.,  1942,  and  split  5  new  for  1  old  in  Mar , 
1951.  In  1980,  all  stk.  made  unlimited  in  no.  and  jr.  pref.  shs  creat¬ 
ed.  During  fiscal  1981,  3,600,000  ser.  C,  2,088,000  ser.  E  and 
8,000,000  ser  D  pref.  shs.  were  iss. 

Dividends  —  $2.50  Pref.,  Ser.  A  —  Initial  62  lie  per  sh.  pd. 
July  31,  1975,  and  regularly  quarterly  to  and  incl.  Jan.  31,  1978; 
none  thereafter  until  June  30,  1981  at  which  time  a  stock  divd.  pd. 
in  com.  shs.  equiv.  to  $8.54  Com.  shs.  valued  at  $3.61  for  pur¬ 
poses  of  divd.  and  arrears  pd.  in  full.  On  July  30,  1981,  20.83c  pd 
for  period  June  30  to  July  31,  1981.  Divds.  of  62'ic  per  sh.  pd. 
Oct.  31,  1981,  Jan.  31  and  Apr.  30,  1982.  None  pd.  since;  arrears 
at  Nov.  30,  1985.  $8.75  per  sh. 


$2.50  Pref.,  Ser.  B  —  Initial  6214c  per  sh.  pd.  June  30,  1976, 
and  regularly  quarterly  to  and  incl.  Dec.  31,  1977;  none  pd.  there¬ 
after  until  June  30,  1981  at  which  time  a  stock  divd.  pd.  in  com. 
shs.  equiv  to  $8  75  per  sh.  Com.  shs.  valued  at  $3  61  for  pur¬ 
poses  of  divd.  and  arrears  pd  in  full.  Divds.  of  6214c  per  sh.  pd 
quarterly  from  Sept.  30,  1981  to  Mar.  31,  1982.  None  pd.  s 
ince;  arrears  at  Jan.  1,  1986,  $9,375  per  sh. 

Common  —  None  pd.  since  Dec.,  1977.  Previously,  rate  of  $1 
p.a.  pd.  quarterly  from  June  16.  1975,  to  Dec.  20,  1977,  incl. 
Extra  —  8c  per  sh.  pd.  Dec.  20.  1976.  Divds.  declared  on  com. 
shs.  for  recent  fiscal  years  have  been  as  follows: 


1966-70  . 

$1.00 

1975 

$0.90 

1971-72  . 

.  nil 

1976 

1.00 

1973 

.  0.50 

1977  . 

1.08 

1974 

0.80 

1978  . 

0.25 

Long-Term  Debt  —  O/s  at  Jan.  31,  1986,  $365,600,000  incl. 
$30,700,000  due  in  1  yr.  Co.'s  debt  consisted  of  bank  loans, 
notes,  bonds  and  revolving  credit  belonging  to  subsids. 

Operating  Subsidiaries 

Massey-Ferguson  Industries  Ltd.,  Toronto,  Ont.;  Massey- 
Ferguson  Inc.,  Des  Moines,  Iowa:  Massey-Ferguson  (Australia) 
Limited;  Massey-Ferguson  (United  Kingdom)  Ltd.;  Massey- 
Ferguson  (Export)  Ltd.,  Massey-Ferguson-Perkins  Ltd.,  Eng  ; 
Massey-Ferguson  S.A.,  France;  Massey-Ferguson  GmbH, 
Germany;  Perkins  Engines  Canada  Ltd.,  Rexdale.  Ont.,  Perkins 
Engines  Ltd.,  Perkins  Engines  Group  Ltd.,  Eng.;  Perkins 
Engines,  Inc.,  Wayne,  Mich.;  Perkins  Motoren  GmbH,  Germany; 
Moteurs  Perkins  S.A.,  France;  Motor!  Perkins  S.p.A.,  Massey- 
Ferguson  S.p.A„  Italy;  Perkins  Engines  Australia  Pty.  Ltd. 

Finance  Subsidiaries 

Massey-Ferguson  Finance  Company  of  Canada  Ltd., 
Toronto  Subsids.  incl  Massey-Ferguson  Finance  (Alberta)  Ltd. 
and  Massey-Ferguson  (Quebec)  Ltee;  Massey-Ferguson 
Credit  Corp.,  Des  Moines,  Iowa;  Massey-Ferguson  Finance 
A-G., Switzerland;  Massey-Ferguson  Finance  (Australia)  Ltd.; 
MF  Flnanziaria  S.p.A.,  Italy;  Massey-Ferguson-Perkins  Fi¬ 
nance  Company  Ltd.,  Eng.;  MF  Factoring  GmbH,  Germany. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31; 

1986 

1985 

- US$000 - 

Revenue 

1,288,400 

1,293,600 

Deprec.  &  amort.,  etc. 

28,300 

27,000 

Interest  charges 

39,600 

38,300 

Income  tax  provision 

(12,700) 

(17,800) 

Equity  income  . 

5,700 

700 

Net  income,  operations 

3,900 

7,200 

Extraordinary  items 

Net  income 

3,900 

7,200 

Earnings  per  com.  share: 

On  net  income,  oper. 

US$(0. 16) 

US$(0. 12) 

On  net  income 

US$(0. 16) 

US$(0. 12) 

- US$000 - 

Cash  &  equivalent 

84,700 

48,000 

Accts.  receivable 

304,100 

482,500 

Inventories . 

363,400 

399,500 

Investments 

194,900 

223,800 

Fixed  assets,  net  . 

212,600 

195,200 

Total  assets 

1,257,200 

1,449,200 

Current  liabilities  . 

513,300 

431,600 

Long-term  debt,  net 

334,900 

636,700 

Shareholders’  equity 

362,100 

310,400 

Working  capital 

292,900 

558,600 

Cash  flow  . 

44,300 

86,900 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh 

19870  US$346,000,000 

US$5,900,000 

US$0  02 

1986  1,288,400,000 

3,900,000 

dO  16 

1985  1,468,600,000 

7,200,000 

d0.12 

1984  1,535,000,000 

d68.000.000 

d0.93 

1983*  313,300.000 

d94.400.000 

dl.74 

1982  2,058,100.000 

d4 13,200,000 

d8.95 

e  As  originally  reported  by  the  company 
■  3  mos.  ended  Jan.  31,  1983  due  to  change  in  yr  end. 
□  3  mos.  ended  Apr.  30,  1 986. 
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Other  Interests  —  Tractors  and  Farm  Equipment  Ltd.  (49% 
int.)  India;  Libyan  Tractor  Co.  (33^%  int )  Libya;  Motores 
Perkins  S.A.  (19%  int.)  Mexico;  Compagnie  Maghrebine  de 
Materiels  Agricoles  et  Industries,  S.A.  (24%  int.)  Morocco; 
Motores  Diesel  Andlnos  S.A.  (24%  int.)  Peru;  FedMech 
Holdings  Ltd.  (25%  int.)  S.  Africa's  Saudi  Tractor 
Manufacturing  Co.  (20%  int.)  Saudi  Arabia. 

Auditors  —  Clarkson  Gordon.  Toronto 


V.7 

Velcro  Industries  N.V. 

Head  Off.  —  15  Pietermaai,  Willemstad.  Curacao.  Netherlands 
Antilles.  North  American  Off.  —  I  Executive  Place.  Bedford.  N.H. 
03102.  Telephone  —  (603)  625-2992.  Trans.  Agent  — 
Montreal  Trust  Co.,  Toronto.  Vancouver.  Montreal;  Manufacturers 
Hanover  Trust  Co..  New  York  Listed  —  VEL.  M,  Z. 

Company  —  (Netherlands  Antilles.  1972).  Through  subsids 
has  exclusive  licence  to  produce  the  VELCRO  fastener 
throughout  the  world.  Manufactures  the  fastener  and  related 
products  in  plants  in  Canada.  New  Zealand  and  the  U  S.  Brand 
names  include:  Velcro.  Hi-Air,  Hi-Meg,  Hi-Garde,  Astro-Velcro, 
Velstrap.  Velcoin,  and  Velstick. 

In  fiscal  1985,  co.  formed  Velcro  Espanola  S.A. 

Directors  —  C.  H.  Cripps,  chm.;  A.  F.  Armstrong,  vice-chm.; 
A.  J.  Holton,  vice-chm.;  D.  R.  Gray,  A.  L.  Bumier,  H.  R.  Crabtree, 
D.  A.  J  Hoogenkamp.  Silas  Spongier.  R.  W.  H.  Cripps;  E.  J.  S. 
Cripps. 

Key  Personnel  —  R.  U.  Lozeau  Jr.,  sec.  treas.;  Pauwla  van 
Sambeek-Ronde,  jt.-sec. 

No.  of  Employees  —  Approx.  1000. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  10,000.000  sh.  3,762,000  sh.  $1 

a  Incl.  752.400  sh.  held  by  co.  as  treasury  stk. 

Major  Shareholder  —  At  Jan.  3,  1986,  Cohere  Ltd.  (formerly 
Glenorchy  Ltd.)  held  50%  of  the  o/s  shs. 

Capital  Stock  Changes  —  Com.  shs.  split  on  10-for-1  basis  in 
Oct.,  1966 

Dividends  —  Com.  —  (Declared  in  US  funds;  Cdn.  shldrs.  re¬ 
ceive  the  Cdn.  dollar  equivalent.)  Rate  of  92c  per  sh.  estab.  with 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- US$000 

Revenue 

67,984 

68,129 

Deprec  &  amort.,  etc. 

2,430 

1,872 

Interest  charges 

3,240 

3,155 

Income  tax  provision 

1,368 

2,859 

Equity  income 

Net  income,  operations 

6,024 

8,413 

Extraordinary  items 

Net  Income 

6,024 

8,413 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$2.00 

US$2.80 

On  net  income 

US$2.00 

US$2.80 

- US$000 

Cash  A  equivalent 

6,377 

6,001 

Inventories 

21,877 

17,147 

Investments 

33,678 

31,381 

Fixed  assets,  net 

26,580 

15,389 

Total  assets 

102,155 

81,856 

Current  liabilities 

40,980 

26,706 

Long-term  debt,  net 

16,360 

15,364 

Shareholders'  equity 

42,270 

38,906 

Working  capital 

861 

8,634 

Cash  flow 

8,959 

9,893 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenues 

Oper.e 

com.  sh. 

1988a  $15,694,000 

$1,532,000 

$0.51 

1985  67,984,000 

6,024,000 

2.00 

1984  68,129,000 

8,413,000 

2.80 

1983  57,120,000 

7,219,000 

2.40 

1982  46,678,000 

6.454,000 

2.14 

1981  .  41,605,000 

6,330,000 

2.10 

a  As  originally  reported  by  the  company 
■  3  mos.  ended  Dec.  31,  1985. 


quarterly  pay.  of  23c  on  July  2  ,  1984.  Prev.  80c  per  sh.  pd.  from 
April  1,  1982  to  Apr.  2. 1984,  incl.  Prev.  a  rate  of  70c  per  sh.  pd. 
quarterly  from  Jan.  3,  1977  to  Jan.  4.  1982,  incl.  Extra  7V4c  pd. 
Jan.  3,  1977.  Divds.  in  recent  fiscal  years  as  follows: 

1974  . $0.45  1982  $0.77)4 

1975-76  0.60  1983  0.80 

1977  .  0.70+0.07)4  1984  0.86 

1978-81  .  0.70  1985  0.92 


Principal  Operating  Subsidiaries  —  Velcro  Group  Corp. 
(100%  int.),  Bedford,  N.H.,  U  S  A.;  Velcro  Canada  Ltd.  (100% 
int.)  114  East  Dr.,  Brampton,  Ont.;  Velcro  USA  Inc.  (100%  Int.) 
Manchester.  N.H.;  H.T.  Krantz,  pres.;  Velcro  International  Ltd. 
(100%  int.)  K.  K.  Dastur,  pres.;  Velcro  S.A.  (100%  int.);  Velcro 
Australia  Pty.  Ltd.  (50%  int.);  Velcro  (N.Z.)  Ltd.  (100%  int.) 
Auckland.  New  Zealand;  Velcro  Europe  B.V.  (100%  int.) 
Haaksbergen.  Holland;  Velcro  Africa  Proprietary  Ltd.  (100% 
Int.);  Velcro  Ltd.  (100%  int.)  inactive;  Velcro  Industries  B.V. 
(100%  int.);  Velcro  Finance  Ltd.  (100%  int.),  Bermuda;  Velcro 
Hong  Kong  Ltd.;  Velcro  Taiwan  Ltd.;  Velcro  Espanola  S.A. 
(100%  int.). 

Other  Subsidiaries  $  Affiliates  —  Velcro  India  Ltd.  (40% 
int.). 

Auditor  —  Klynveld  Main  Goerdeler,  Curasao.  Netherlands 
Antilles. 


V.8 


Vencap  Equities  Alberta  Ltd. 


Head  Off.  —  816  Imperial  Oil  Building.  10025  Jasper  Ave., 
Edmonton,  Alta.  T5J  1S6.  Telephone  —  (403)  420-1171.  Branch 
Off.  —  2410  Palliser  Square.  125,  9th  Ave  S.E.,  Calgary,  Alta. 
T2G  0P6;  2200  Commercial  Union  Tower.  P.O.  Box  351,  Toronto 
Dominion  Centre,  Toronto,  Ont.  M5K  1K7.  Trans.  Agent  — 
National  Trust  Company,  Limited,  Edmonton,  Calgary.  Listed  — 
VCE:  AL. 

Company  —  (Alta.  1982).  A  venture  capital  co.  created  to  pro¬ 
vide  an  additional  source  of  capital  to  finance  the  start-up  of  new 
businesses  and  to  fund  the  expansion  and  diversification  of 
existing  businesses. 

At  Mar.  31,  1986,  investments  incl.  ACT  Computer  Services 
Ltd.:  BioTechnica  International  of  Canada,  Inc.;  BioTechnica 
International  Inc.;  Cano  Structures  Inc.;  Corod  Manufacturing 
Ltd.;  DAS  Petroleum  Consulting  Group  Ltd.;  GEOTECHnical 
resources  ltd.;  Hanson  Materials  Engineering;  Idacom 
Electronics  Ltd.;  Lakeside  Farm  Industries  Ltd.;  Mountain 
Minerals  Co.  Ltd.;  P.T.I  Holdings  (1983)  Ltd.;  Relax 
Development  Corp.  Ltd.;  SPURT  Investment  Fund  I;  Stanley 
Engineering  Group  Inc.;  Synerlogic  Inc.;  Western  Cartage  A 
Storage  (1962)  Ltd.;  and  Westronic  Inc. 

Directors  —  D.  A.  Carlson,  chm;  J.  E.  Barry,  vice-chm;  D.  H. 
Mather,  pres,  and  CEO;  J.  C.  Anderson,  F.  Sparrow,  G.  N. 
Wildgoose,  Dr.  J.  D.  Wood,  Edmonton;  D.  K.  Seaman,  D.  J.  Taylor, 
V.  K.  Travis,  F.  W.  Fitzpatrick,  Calgary;  E.  J.  McDougald, 
Drumheller,  all  Alta. 

Key  Personnel  —  R.  A.  Slator,  v-p,  CFO  A  sec.;  R.  Rutherford, 
v-p  invest.;  I.  Morris,  cont.;  Anna-Marie  Wood,  co-ordinator  public 
and  investor  relations;  T.  Mills,  O.  Hnatiuk,  B.  McKenzie,  I. 
Montieth,  M.  Phillips.  G.  Thomas,  investment  officers;  G. 
Montague,  representative.  Eastern  Canada. 

Capital  Stock  ■  —  Author.  Oulstand. 

Cl.  A  pref.  Unlimited  nil 

Cl.  B  pref.  Unlimited  37,500  sh. 

Speciale  Unlimited  nil 

Common  Unlimited  4,024,000  sh. 

■  At  Mar.  31,  1986. 

e  4,000.000  special  shs.  issuable  to  the  Province  of  Alta.,  see 
Province  of  Alberta  Loan  and  Option. 

Long-Term  Debt  —  12%  Convertible  Debentures  —  Dated 
Oct.  12,  1983;  due  July  2,  1998.  Int.  Jan.  and  July  2.  Author.,  iss  & 
o/s  $40,000,000. 

Non-redeemable  prior  to  July  2,  1998,  unless  the  weighted  avg. 
price  at  which  com.  shs.  traded  on  stock  exchanges  during  period 
of  20  days  ending  not  more  than  five  trading  days  prior  to  the  date 
of  the  notice  of  redemption  equals  at  least  130%  of  conv.  price 
then  in  effect 

Convertible  at  option  of  holder  into  com.  shs.  at  any  time  up  to 
the  close  of  business  on  July  2.  1991  at  a  price  of  $2.50  per  com. 
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shs.  and  at  any  time  thereafter  up  to  the  close  of  business  on  July 
2,  1998  at  a  conv.  price  of  $4  per  com.  sh. 

Province  of  Alberta  Loan  and  Option  —  Province  of  Alberta 
loaned  the  company  the  sum  of  $200,000,000.  Repayable  in 
instalments  of  $1,000  in  years  1984  to  2002,  inclusive, 
instalments  of  $15,000,000  in  2003  to  2012,  inclusive  with  the 
balance  due  in  2013,  Int.  will  amt.  to  a  percentage  of  the  co.'s  an¬ 
nual  income  before  deducting  certain  expenses.  Co.  may  issue  to 
to  4,000,000  convertible  special  shs.  at  a  price  of  $  1  per  sh.  upon 
exercise  of  an  option  in  favour  of  the  Province.  Special  shs.,  if  iss 
will  represent  20%  of  votes  attached  to  all  shs.  of  the  co. 

Auditors  —  Price  Waterhouse. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1986 

1985 

- $000 

Interest  &  divd.  inc . 

23,132 

25,559 

Deprec.  &  amort.,  etc . 

77 

54 

Interest  charges 

12,496 

14,275 

Income  tax  provision 

118 

1,660 

Net  income,  operations 

7,578 

7,815 

Extraordinary  items 

Net  income 

7,578 

7,815 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.73 

$1.83 

On  net  income 

$1.73 

$1.83 

- $000 

Cash  &  equivalent 

2,661 

265 

Int.  &  divds.  receivable 

8,093 

8,716 

Investments  . 

254,986 

254,405 

Fixed  assets,  net 

290 

310 

Total  assets 

266,805 

264,121 

Current  liabilities  . 

8,915 

11,724 

Long-term  debt,  net 

239,998 

239,999 

Shareholders'  equity  . 

17,856 

12,399 

Working  capital 

29,931 

40,104 

Cash  flow 

7,522 

13,171 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper.* 

com.  sh. 

1986  $25,131,901 

$7,578,236 

$1.73 

1985  .  25,559,477 

7,815,223 

1.83 

1984*  10,569,969 

2,307,322 

0.58 

•  As  originally  reported  by  the 

company. 

■  For  the  period  from  Oct.  1 2, 

1983  to  Mar.  31, 

1984. 

V.10 

Versatile  Corporation 

Head  Off.  —  3300,  1055  Dunsmuir  St.  (P.O.  Box  49153, 
Bentall  Centre),  Vancouver,  B.C.  V7X  1K3.  Telephone  —  (604) 
669-3141.  Trans.  Agent  —  National  Trust  Co.,  Toronto. 
Winnipeg,  Montreal,  Calgary,  Vancouver.  Halifax.  Regina  Listed 
—  VCC:  T,  V,  M. 

Company  —  (Can.  1981  continuance;  B.C,  1978  amalg.). 
Engaged  in  manufacture  of  specialized  farm  equipment,  oil  and 
gas  exploration  and  the  mfr.  of  components  for  the  oil  and  gas  in¬ 
dustry,  shipbuilding  and  ship  repair  operations  and  heavy 
industrial  mfg.  Service  operations  include  cold  storage 
warehousing  support  services  for  the  energy  development 
industry  and  financial  services  concerning  the  sale  of  mainly 
agricultural  equipment.  Activities  are  undertaken  through 
divisions  and  subsidiaries. 

In  October  1985,  the  co.'s  major  shldr.,  Cantor  Corp.,  sold  its 
int.  in  the  co.  to  three  Toronto-based  brokerage  firms.  The  shs. 
were  offered  to  the  public  in  units  consisting  of  1  cl.  A  sh.  and  V4 
wt.  at  $4.50,  and  in  units  consisting  of  1  cl.  B  sh.  and  Vt  wt.  at 
$4.55. 

In  December  1985,  the  co.  announced  the  proposed  sale  of  its 
N.  American  farm  equipment  opers.  to  Deere  &  Co.,  subject  to 
regulatory  approval  The  Canadian  government  approved  the  sale 
in  January  1986.  At  June  1986,  American  approval  was  still 
pending. 

Directors  —  P.  P.  Saunders,  chm.  &  pres.;  P  J.  Q.  Bentley.  R. 
L.  Cliff,  G.  B.  McKeen,  Vancouver;  J.  S.  Lee,  Toronto;  A.  L. 
Campbell,  D.  D.  Everett,  Winnipeg;  F  W.  Fitzpatrick.  Calgary;  C. 
Castonguay.  Quebec. 


Key  Personnel  —  B.  P  Charbonneau,  group  v-p,  marine  & 
industrial  opers.;  P.  M.  Soubry,  group  v-p,  agricultural  opers.;  K.  R. 
Keeping,  v-p,  human  resources;  G.  A.  Morris,  v-p,  fin.  &  treas.;  J. 
R.  Howlett,  v-p,  government  affairs  &  mktg.;  B.  G.  Kenning,  asst, 
v-p,  corp.  planning;  T.  A.  Lyons,  asst,  v-p,  opers.  planning;  B.  M. 
McKay,  asst,  v-p,  law;  D.  M.  Thompson,  sec.;  M  W.  Powell,  cont.; 
Katherine  J  Clendenan.  asst,  sec.;  E.  B.  Lyle,  asst.  cont. 

No.  of  Employees  —  5,161  at  Dec.  31.  1985. 


Capital  Stock  •  —  Author. 

Pref.  Series  A  7,750,000  sh. 

Jr.  pref.,  Ser.  1  unlimited 

Cl.  A  com.  unlimited 

Cl.  B  com.  unlimited 

e  At  Dec.  31,  1985.  Cl.  A  shs. 


Out  stand. 

1,396,415  sh. 

1,789,200  sh. 

14,944,452  sh. 

12,825,956  sh. 

were  reserved  as  follows: 


4,030,867  shs.  for  wts.,  and  441,000  shs.  for  employee  stk. 
options. 

Pref.  Series  A  —  Entitled  to  $1.40  per  sh.  p.a.  cum.  pay.  quar¬ 
terly  Redeem,  after  June  30,  1983  at  $16.40  per  sh.  to  June  30, 
1983;  prem  deer,  by  30c  per  sh.  p.a.  to  June  30,  1986,  and  by 
25c  per  sh  p.a.  to  $15  per  sh.  on  and  after  July  1,  1988. 

Jr.  Pref ,  Series  1  —  Entitled  to  $2,625  per  sh.  p.a.  pay.  quar¬ 
terly.  Non-redeem.  prior  to  Jan.  1,  1986;  thereafter  redeem,  at 
$26.25  to  Dec.  31,  1988,  prem.  reducing  25c  per  sh.  p.a.  to  Dec. 
31,  1992;  and  thereafter  at  par.  Conv.  into  cl.  Acorn,  shs  at  $6.90 
per  sh.  to  Dec.  31,  1989 

Class  A  —  1  vote  per  sh. 

Class  B  —  10  votes  per  sh. 

Wts.  —  Entitled  to  purch.  1  cl.  A  sh.  at  $5.25  to  Oct.  31,  1988. 


Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  basis  May 
30,  1980  In  early  1981,  com.  stock  made  unlimited  in  number;  un¬ 
limited  number  of  jr.  pref.  shs.  created;  com.  shs.  reclass  as  cl.  B 
shs.  and  stk.  divd.  of  1  cl.  A  sh.  for  each  cl.  B  sh.  held  effected 
stk.  split. 


Dividends  —  Pref.  —  $1.40  per  sh.  pd.  quarterly  since  Sept. 
29,  1978  to  Mar.  31,  1986,  inclusive.  In  June  1986,  co.  announced 
that  divds.  would  be  missed.  Jr.  Pref.,  Series  1  —  Initial  divd.  of 
71.51c  pd.  Mar.  31,  1983,  Reg.  quarterly  divds.  of  65.625c  pd. 
since  to  Mar  31.  1986  In  June  1986,  co.  announced  that  divds. 
would  be  missed.  Cl.  A  A  B  Com.  —  No  set  rate.  7c  per  sh.  pd. 
Dec.  31.  1984  and  Dec.  31,  1985;  5C  per  sh.  pd.  March  31  and 
June  30,  1983.  Divds.  paid  in  recent  fiscal  years: 


1978* 

.  $0.18 

1982 

$0.27 

1979 

.  0.50 

1983 

.  0.10 

1980  . 

. 0.15 

1984-85 

.  0.07 

■0.32 

1981 

□0.30 

+  stk. 

e  Incl.  first  following  amalg  of  Comat  Industries  Ltd.  and 
Versatile  Manufacturing  Ltd. 

■  Following  2-for-1  split. 

□  Divd.  of  1  cl.  A  sh.  for  each  reclass,  cl.  B  sh.  effecting  2-for- 1 
stk.  split. 


Long-Term  Debt 

At  Dec.  31,  1985,  co.  and  subsids.  had  o/s  $27 1,767,000  incl. 
$48,198,000  due  in  1  yr  Details  follow: 

1 1%  S.  F.  Debs.  Ser.  A  —  Dated  Sept.  15,  1978;  due  Sept.  15. 
1993,  or  prepay  on  Sept.  15,  1988  at  holder’s  option  exercisable 
after  Jan.  15,  1988  and  prior  to  May  15,  1988.  Int  Mar.  and  Sept. 
15.  Author,  and  iss.,  $20,000,000;  o/s  at  Dec.  31,  1985, 
$15,594,000  Redeem,  at  111  in  12  mos.  ending  Sept.  15,  1979; 
thereafter  premium  reducing  0.75%  p.a.  to  1983,  and  0  80%  p.a. 
to  1993  when  at  par  S.f.  to  retire  10%  of  principal  amt.  o/s  at 
Sept.  15,  1988  in  each  of  years  1989-1992. 

Trustee  —  Montreal  Trust  Co. 

10%  Debs.,  Ser.  B  —  Due  1986.  Author.,  issued  and  o/s 
US$15,000,000  (Cdn. $20, 962,000).  Privately  held.  Issued  in  Aug 
1978. 

9%%  S.F.  Bonds  —  Dated  Nov.  1,  1972;  due  Nov.  1,  1987.  Int. 
May  and  Nov.  1.  Author,  and  issued  $4,000,000;  o/s  at  Dec.  31. 
1985,  $1,436,000. 

Redeem  at  109.75  to  Nov.  1,  1973,  premium  deer  0.7%  p.a 
thereafter  to  Nov.  1,  1986  and  thereafter  at  par.  S.f.  to  retire 
$150,000  in  each  of  the  years  1975  to  1979,  and  $300,000  in 
each  of  the  years  1980  to  1986 
Trustee  —  Montreal  Trust  Co. 

Other  long-term  debt  o/s  at  Dec.  31,  1985,  comprised  of 
$6,988,000  9.25%  Industrial  Development  Revenue  bond; 
$25,000,000  11.85%  term  loan  secured  by  ser  C  debs  ,  due 
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1990;  $23,757,000  (US$17,000,000)  15%%  ser.  0.  debs,  due  in 
1991;  $27,950,000  (US$20,000,000)  15%%  ser.  E  debs,  due  in 
1987;  $26,585,000  in  other  debt;  and  $123,495,000  debt  of 
Bralorne  Resources  Ltd. 

Subsidiaries  &  Divisions 

Bralorne  Resources  Limited  —  3100-205-5th  Ave  S.W., 
Calgary.  Alta.  T2P  2V7.  51.49%  owned  (which  see).  F.  W. 
Fitzpatrick,  chm.,  pres.  &  CEO. 

Versatile  Pacific  Shipyards  Inc.  —  109  East  Esplanade,  Box 
86099,  North  Vancouver,  B.C.  V7L  1A1.  D.  W.  Challinor,  pres. 

Versatile  Credit  Corp.  —  403-2800  Rockcreek  Pkwy.,  North 
Kansas  City.  Mo.  64117.  N.  G.  Taylor,  pres. 

Versatile  Farm  Equipment  Pty.  Ltd.  —  321  Douglas  Mawson 
Rd..  P.M.B.  18.  Dubbo,  N  S  W.,  Australia  2830.  J.  N.  Oulton.  gen. 
mgr. 

Versatile  Farm  Equipment  Co.  —  1260  Clarence  Ave  .  Box 
7300,  Winnipeg,  Man.  R3T  1T3.  P.  M.  Soubry,  pres. 

Versatile  Farm  Equipment  Corp.  —  5900  Deramus  Ave  . 
Kansas  City,  Mo.  64120.  J.  E.  Jones,  asst,  treas. 

Versatile  Noble  Cultivators  Co.  —  Box  60.  Nobleford.  Alta. 
TOL  ISO.  R.  M.  Albutt,  gen.  mgr. 

Versatile  Vickers  Inc.  —  5000  Notre  Dame  St.  E.,  Montreal. 
Que.  HIV  2B4.  S.  W.  Reeder,  pres. 

Versatile  Cascade  Cold  Storage  Inc.  —  406  Second  St.,  Box 
709,  Lynden,  Wash.  98264.  R.  M.  Langwell,  v-p  &  gen.  mgr. 

Versatile  Davies  Inc.  —  P.O.  Box  130,  Lauzon,  Que.  G6V  6N7. 
M  Provencher,  pres. 

Versatile  Cold  Storage  Corp.  —  2115  Commissioner  St„ 
Vancouver,  B.C.  V5L  1A6  P.  J.  Marak,  pres. 

Versatile  Credit  Corp.  —  1475  Chevrier  Gamble  PI..  Winnipeg. 
Man.  R3T  1N6  Jack  Hughes,  v-p  &  gen  mgr 
Versatile  Toft  Ltd.  —  P.O.  Box  932,  Bundaberg,  Queensland, 
Aust.  4670.  L.  E.  Mulkeams,  gen  mgr. 

Versatile  Systems  Engineering  Inc.  —  700-1600  Carling 
Ave.,  Ottawa,  Ont.  K1Z  7M6.  J.  A.  Allan,  pres. 

Auditor  —  Thorne  Riddell,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue 

633,769 

629,61 1 

Other  income 

7,524 

5,753 

Deprec.  &  amort.,  etc 

32,409 

30,432 

Interest  charges 

45,069 

37,434 

Income  tax  provision 

(7,642) 

(3,226) 

Equity  income 

2,391 

1,880 

Net  income,  operations 

d62,844 

7,146 

Extraordinary  items 

1,954 

1,940 

Net  income 

d60,890 

9,086 

Earnings  per  cl.  A  &  B  sh: 

On  net  income,  oper. 

$d2.51 

$0.01 

On  net  income 

$d2.43 

$0  08 

$000 - 

Cash  &  equivalent 

7,580 

8,767 

Accts.  receivable 

184,486 

238,198 

Inventories 

105,918 

121,345 

Investments 

43,590 

31,979 

Fixed  assets,  net 

300,275 

278,705 

Total  assets 

717,621 

745,423 

Current  liabilities 

281,351 

197.161 

Long-term  debt,  net 

223,569 

224,174 

Shareholders'  equity 

126,028 

193,067 

Working  capital 

27,731 

188,148 

Cash  flow  . 

d48, 163 

45,563 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

cl  A&B  sh 

1986s  $131,190,000 

$d  17,006,000 

$d0.67 

1985  641,293,000 

d62, 844.000 

d2  51 

1984  635.364,000 

7,146,000 

0.01 

1983  493.267,000 

d26, 335,000 

dl.30 

1982  760,620.000 

d  1,60 1,000 

d0.17 

1981  900,190.000 

44,224,000 

1.77 

•  As  originally  reported  by  the  company. 

■  3  mos  ended  Mar  31,  1986 


V.11 

Victoria  and  Grey  Mortgage  Corporation 

Head  Oft.  —  1  Ontario  St„  Stratford,  Ont.  N5A  6S9. 
Telephone  —  (519)  271-2050.  Exec.  Oft.  —  21  King  St.  E., 

Toronto,  Ont.  M5C  1B3.  Telephone —  (416)  361-3611. 

Trans.  Agent  —  National  Trust  Co. 

Company  —  (Can.  1920).  Actively  engaged  in  mtge.  lending 
and  iss.  of  debs.  &  GIC's. 

Directors  —  W.  H.  Somerville,  pres.;  B  V.  Mehlenbacher,  gen. 
mgr.,  Stratford;  R  G.  Gassien,  treas  &  compt.,;  R.  M  Keller, 
D.  Baillie,  Toronto. 

Key  Personnel  —  Mae  Edgar,  sec. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  4,000,000  sh.  1,000,000  sh.  $5 

Major  Shareholder  —  National  Trust  Co.  holds  99.9%  of  o/s 
stk. 

Dividends  —  5c  pd.  Sept.  30,  1966;  none  since. 

Accounts  —  Consolidated  with  National  Trust  Co. 

V.12 

Victoria  Wood  Development  Corporation  Inc. 

Head  Off.  —  2218,  2025  Sheppard  Ave.  E..  Willowdale,  Ont. 
M2J  1V7.  Telephone  —  (416)  499-6081. 

Company  —  (Ont.  1971  by  amalg).  Primarily  engaged  in  real 
estate  devel.  in  Ontario.  Also  owns  income-producing  properties. 

Directors  —  Bruce  Karatz.  chm.;  G.  R.  W.  Armstrong,  pres.; 
D.  Moscovitz,  G.  Fox,  R.  Rohr. 

Key  Personnel  —  A.  I.  Chang,  v-p,  tin. 

No.  of  Employees  —  19  in  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand.  Par 

Special  16,000  sh.  16,000  sh.  $2.50 

Common  436,500  sh.  36,500  sh.  n.p.v. 

e  At  Nov.  30,  1985. 

Major  Shareholder  —  Co.  is  wholly-owned  by  Kaufman  and 
Broad.  Ltd.,  of  Los  Angeles,  Calif. 

Long-Term  Debt  —  11%%  S.F.  Debs.,  Series  A  —  Dated 
June  1,  1977;  due  June  1.  1997.  Int.  June  and  Dec.  1.  Author.,  & 
iss.  $12,000,000;  o/s  at  Nov.  30,  1985,  $2,070,000.  Redeem,  at 
106.05  to  May  31.  1986;  prem.  deer,  by  0.65  of  1%  p.a.  to  100,2 
on  May  31,  1995;  thereafter  at  par  to  the  redempt.  date.  Purch. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

1984 

- $000  - 

Revenue 

34.128 

18,643 

Deprec  &  amort.,  etc . 

229 

199 

Interest  charges 

2,154 

2,691 

Income  tax  provision 

861 

382 

Equity  income 

1,088 

1,504 

Net  income,  operations 

865 

382 

Extraordinary  items 

Net  income 

865 

382 

Earnings  per  com.  share: 

On  net  income,  oper. 

n.a. 

$10.47 

On  net  income 

n.a. 

$10.47 

- $000  - 

Accts.  receivable 

1,750 

3,251 

Real  estate  holdings 

12,537 

11,495 

Investments 

8,912 

10,337 

Fixed  assets,  net 

Total  assets 

49,442 

44,686 

Current  liabilities 

Long-term  debt,  net 

8,762 

12,005 

Shareholders'  equity 

14,277 

13,412 

Working  capital 

.... 

.... 

Cash  flow 

1,955 

963 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1985  $34,128,000 

$865,000 

n.a. 

1984  18,643,000 

382,000 

$10.47 

1983  16,423,000 

d680,000 

d  18.63 

1982  26,066,000 

d3. 375.000 

d92.47 

e  As  originally  reported  by  the  company. 


658 


THE  FINANCIAL  POST 


fund  to  retire  $360,000  princ.  amt.  in  each  yr.  1978-85  incl.  S.f.  to 
retire  in  each  yr.  1986-96,  incl.,  5%  of  princ.  amt.  o/s  on  June  1, 
1985. 

Trustee  —  The  Royal  Trust  Co. 

Auditor  —  Price  Waterhouse,  Toronto. 


V.13 

Vidatron  Industries  Inc. 

Head  Off.  —  600-535  Howe  St..  Vancouver,  B.C.  V6C  2C2. 
Telephone  —  (604)  684-4264.  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver.  Listed  —  VTI:  V. 

Company  —  (B.C.  1984).  Through  wholly-owned  subsids., 
engaged  in  the  manufacture,  production  and  application  of 
porcelain  enamel  plating  to  certain  products;  and  the  production 
and  distribution  of  video  software  to  home  and  business  markets 
Directors  —  Wayne  Spring,,  pres.;  Lloyd  Michaels,  sec.; 
Timothy  Gamble.  Reginald  Worthington,  David  Kong,  Vancouver. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  20,000,000  sh.  3,201,401  sh.  n.p.v. 

e  At  June  30.  1985. 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  Sept.  1985,  450,000  com.  shs.  offered 
through  the  facilites  of  the  Vancouver  Stock  Exchange  at  $  1  per 
sh.  to  net  the  CO.  $416,250. 

Dividends  —  None  pd. 

Wholly-Owned  Subsidiaries  —  Pioneer  Porcelain  Enamel 
Co.  Inc.  —  5531  Airport  Way,  Seattle,  Wash.;  Vidatron 
Communications  Inc.  —  100,  1020  Mainland  St.  Vancouver, 

B.C. 

Current  Financial  Position  —  Pro  forma  balance  sheet  as  at 
June  30,  1985,  after  giving  effect  to  acquisition  of  subsids., 
showed  total  assets  of  $  1 .635,04 1  of  which  $300,6 1 4  was  curr. 
incl.  $110,594  cash  and  term  deposits  and  $142,465  accts. 
receivable.  Fixed  assets  after  deprec.  amounted  to  $671,572. 
Curr.  liabs.  were  $230,718  and  shldrs.'  equity  $1,404,323. 


V.14 


Video-West  Distributors  Ltd. 


Head  Off.  —  420  Consumers  Rd„  Willowdale,  Ont.  Telephone 
—  (416)  494-9330.  Trans.  Agent  —  Montreal  Trust  Company, 
Vancouver.  Listed  —  VWD:  V. 

Company  —  (B.C.  1984).  Co.  is  in  the  business  of  buying,  sell¬ 
ing  and  distributing  used  pre-recorded  video  cassette  tapes 
(PRC's)  in  Canada.  Co.  also  distributes  some  new  PRC's. 

Directors  —  C.  R.  Beattie,  pres.,  Calgary;  G.  C.  Wilbur,  v-p  & 
sec.,  Willowdale,  Ont.;  Bruce  Elder,  v-p  &  gen.  mgr.,  Scarborough, 
Ont.;  Kalma  Beattie,  v-p,  admin.,  G.  H.  Smith,  G.  H.  Harper, 
Calgary;  G.  W.  Munro,  North  Vancouver,  B.C. 

Capital  Stocke —  Author.  Outstand.e  Par 

Cl.  A  Pref.  100,000,000  sh.  nil  $10 

Cl.  B  Pref.  100,000,000  sh.  nil  $50 

Common  100,000,000  sh.  3,913,001  sh. 

e  At  May  31,  1985  but  giving  effect  to  offer,  of  500,000  com. 
shs.  in  Dec.  1985;  2,200,000  shs.  held  in  escrow. 

Pref.  Cl.  A  &  B  —  Issuable  in  series. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  Garry  Wilbur,  Kalma  Beattie  and  Clyde 
Beattie  through  265775  Alberta  Ltd.  and  CKGN  Investments  Ltd. 
control  approx.  59%  of  the  voting  rights  in  the  co. 

Auditor  —  MacKay  &  Partners,  Vancouver. 

Current  Financial  Position  —  Unaudited  financial  statements 
for  the  six  month  period  ended  Nov.  30.  1985  indicated  revenues 
of  $3,400,000  up  from  $2,500,000  for  the  same  period  in  1984. 
Net  Income  was  $197,000  up  from  $11 1,000  for  the  same  period 
in  1984  For  the  year  ended  May  31.  1985,  co  had  total  assets  of 
$.155,596,  current  liablities  of  $189,692,  long-term  liablities  of 
$86,870  and  shareholders'equity  of  $875,034. 


V.15 

Visway  Transport  Inc. 

Head  Off.  —  5965  Cote  de  Liesse,  St.  Laurent,  Que.  H4T  1C3. 
Telephone  —  (514)  342-3412  Trans.  Agent  —  Montreal  Trust 
Co.,  Montreal  Usted  —  VWY:  M. 

Company  —  (Can.  1983)  Through  wholly-  owned  subsid.. 
Visway  Leasing  Inc.,  engaged  in  full  service  truck  leasing,  short 


term  truck  rental,  finance  leasing  of  trucks  and  other  related 
services  in  most  major  cities  in  Oue.  and  Ont.  Quebec  Truck  Bod¬ 
ies  Inc.,  another  wholly-owned  subsid.,  manufactures  and  installs 
truck  bodies  on  light  and  medium  cabs  and  chassis  and  provides 
repair  services  for  truck  bodies  to  a  variety  of  customers 

On  Dec.  16.  1985.  co.  purch.  all  the  o/s  shs.  of  Guardian  Equip¬ 
ment  Leasing  Ltd.  for  $3,085,000  and  in  Apr  1986,  the  co.'s  int.  in 
Quebec  Trust  Bodies  Inc.  was  sold. 

Directors  —  P.  F.  Habib,  chm  &  pres.;  Denis  Boudreault.  sec.. 
Montreal;  D  P.  Baskin,  J  C.  Hardy,  D.  E  McCarl.  Toronto;  E.  G. 
Jamain,  Peterborough,  Ont.;  J.  O.  Kievin,  Oakville,  Ont.;  C.  E.  Law. 
Kingston,  Ont. 

Capital  Stock  —  Author.  Outstand  e 

Pref.  unlimited  sh.  nil 

Common  unlimited  sh.  4,476,231  sh. 

e  As  at  Oct.,  1985;  2,926,23 1  shs  escrowed. 

Preferred  —  Issuable  in  series.  Non-voting. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  P.  F.  Habib  holds  1,785,000  com.  shs. 

Long  Term  Debt  —  As  at  June  30.  1985,  co.  had  o/s 
$5,690,000  in  accounts  pay.  and  $35,943, 199  in  equipment  loans 

Wholly-Owned  Subsidialret  —  Visway  Leasing  Inc.; 
Quebec  Truck  Bodies  lnc.(co.  int.  sold  in  April  1986). 

Auditor  —  Touche  Ross,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1985 

19840 

- $000  - 

Revenue  . 

24,164 

6,545 

Deprec.  &  amort.,  etc . 

5,457 

1,617 

Interest  charges 

4,051 

967 

Income  tax  provision . 

(263) 

123 

Equity  income  . 

Net  income,  operations 

1,716 

450 

Extraordinary  items 

Net  income 

1,716 

450 

Earnings  per  share 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

.a. 

- $000- 

Accts.  receivable 

3,093 

1,620 

Inventories  . 

454 

292 

Pre  paid  exps . 

685 

471 

Fixed  assets,  net 

42,752 

26,713 

Total  assets 

50,755 

32,717 

Current  liabilities 

3,568 

3,326 

Long-term  debt,  net 

35,943 

23,634 

Shareholders'  equity  . 

4,678 

3,328 

Working  capital 

666 

d943 

Cash  flow 

7,477 

2,437 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Opera 

com.  sh. 

1986a  $24,171,318 

$548,195 

n.a. 

1985  24,164,867 

1,715,555 

n.a. 

19840  6,544,930 

449,535 

n.a 

e  As  originally  reported  by  the  company. 
■  9  mos.  ended  Mar.  31,  1986. 

□  7  mos.  ended  June  30,  1984 


V.16 

Vogue  Fashions  Inc. 

Exec.  Off.  —  531,  3200  Las  Vegas  Blvd.  S.,  Las  Vegas.  Nev 
Company  —  (B.C.  1978).  Cease  trading  order  iss.  July  17, 
1981.  Delisted  from  Vancouver  Stock  Exchange  on  Aug  3.  1982 
for  failure  to  comply  with  filing  requirements  No  recent  report 


V.17 

Volcano  Inc. 

Head  Off.  —  4300  Beaudry  Ave  ,  Saint-Hyacinthe,  Que.  J2S 
8A5  Trans.  Agent  —  Fiducie  du  Quebec.  Montreal  Usted  — 
VCO:  M. 

Company  —  (Oue  1933).  Designs,  manufactures,  installs  and 
maintains  industrial  and  commercial  equipment  for  the  conver¬ 
sion.  recovery  and  conservation  ol  thermal  energy  Specializes  in 
boilers  and  combustion  systems. 
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In  Oct.  1985.  co.  agreed  to  acquire  Security  Chimneys  Ltd.,  a 
co.  which  specializes  in  the  design,  manufacture  and  distribution 
of  a  variety  of  metal  chimneys  and  fireplaces. 

Directors  —  Michel  Doucet.  pres.  &  CEO,  Mont  Saint-Hilaire, 
Que.;  Andre  Hains.  v-p,  service  &  const..  Beauport.  Que  ; 
Normand  Lapierre.  v-p.  sales  &  eng..  Longueuil,  Que.;  J.  G.  Nolet. 
Candiac.  Que.;  Marc  Beauchamp.  P.  A.  Boulanger.  Montreal; 
Jacques  Tousignant,  Beacor.sfield.  Que 

Key  Personnel  —  Y.  M.  Borduas.  cont.;  Jean-Rend  Breton, 
sales  dir.;  Claire  Brunelle,  sec.;  Michel  Drouin,  eng.  dir. 

Capital  Stock# —  Author.  Outstand. 

Cl.  A  Pref  unlimited 

Cl.  B  Pref.  unlimited 

Cl.  C  Pref.  unlimited 

Common  unlimited  4.933.274  sh. 

•  Following  public  issue  of  2,000,000  com.  shs.  in  Oct.  1985 

Common  —  One  vote  per  sh. 

Public  Financing  —  In  Oct.  1985,  2,000,000  com.  shs.  offered 
and  sold  at  $7.50  per  sh.  to  net  $14,025,000. 

Dividends  —  None  paid. 

Current  Financial  Position  —  Pro  forma  consol,  balance 
sheet  as  at  June  30.  1985,  after  giving  effect  to  public  financing 
and  acquisition  of  Security  Chimneys  Ltd.,  showed  total  assets  of 
$50,422,000  of  which  $29,388,000  was  curr.,  incl.  $609,000  cash 
and  $11,780,000  accts.  pay.  Fixed  assets  amounted  to 
$8,580,000.  Curr.  liabs.  were  $16,803,000;  long-term  debt, 
$8,649,000;  and  shldrs.’  equity  $23,923,000. 


V.18 

Vulcan  Packaging  Inc. 

Head  Off.  —  550,  3300  Bloor  St.  W„  Toronto,  Ont.  M8X  2X2. 
Telephone  —  (416)  232-1200.  Trans.  Agent  —  Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  VIP:  T,  Z. 

Company  —  (Can.  1958;  continuance  1978),  Mfrs.  and 
distributes  plastic  and  steel  shipping  containers.  Provides 
reconditioning  and  metal  decorating  services  throughout  Canada. 
Through  a  jt. -venture,  co.  is  engaged  in  the  devel.,  mfr.  and  licens¬ 
ing  of  "  Explosafe"  prods.,  an  explosion-suppression  system. 

Name  of  co.  changed  from  Vulcan  Industrial  Packaging 
Limited  to  present  form  effective  Apr.  18,  1986. 

Directors  —  A.  J.  Cavan,  chm.  &  CEO;  A.  C.  Teller,  pres.  & 
COO;  A.  G.  Simpson,  P.  C.  Garrett,  L.  G.  Jamison,  K.  K.  O’Hara,  all 
Toronto;  Norman  Bemecker,  Moffat,  Ont.;  W.  A.  LeBlang, 
Lincolnshire,  III. 

Key  Personnel  —  G.  R.  Clark,  v-p,  fin.  &  sec.  treas.; 
G.  O.  D'Cruze,  v-p,  human  resources;  P.  G.  Kirkis,  v-p,  plastics 
div.;  K.  R.  Quantz,  v-p,  steel  div.;  R.  G.  McNiff,  v-p,  sales  &  mftg.; 
R.  Scott-Reid.  asst.  sec.  treas.;  D.  E.  Imrie.  corp.  cont. 

No.  of  Employees  —  Approx.  725  at  Mar  31,  1985. 

Capital  Stocke  —  Author.  Outstand. 

6%  Pfce.  unlimited  nil 

Common  unlimited  9,522,884  sh. 

e  As  at  Mar.  31,  1986. 

Major  Shareholder  —  The  Canadian  Depository  for  Securities 
Ltd.  holds  26.12%  of  the  o/s  com.  shs.  CEDE  &  Co.  holds 
13.16%.  and  A.  J.  Cavan  holds  12.9%. 

Capital  Stock  Changes  —  Com.  stk.  split  on  3-for-1  basis  Apr. 
29,  1981;  3-for-2  on  Dec.  16,  1980;  2-for-1  basis  June  15,  1977 
and  Jan.  4,  1973. 


Dividends  —  Com.  (new)  —  Present  rate  4c  per  sh.  p  a.  Prev. 
3c  pd.  Apr.  18,  1986;  1e  pd.  Mar.  15,  1985;  1c  pd.  Oct.  9,  1984; 
and  4c  per  sh  p  a.,  pd.  June  15,  1981  (first  following  3-for-1  split, 
Apr.,  1981)  to  June  15,  1983,  incl.  Divds.  decl.  for  recent  fiscal 
yrs.  as  follows; 


1975  . $0  24+0.01 

1976  .  0.24+0.03 

1977  .  .  0.14 

e0.07 

1978-80  .  0.14 


1981 

1982 

1983 
1984-85 


■$0  025 
□0.03 
.  .  0.04 
0.02 
.  .  0.01 


e  Following  2-for-1  split. 

■  Following  3-for-2  split. 

□  Following  3-for-1  split. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $20,867,000,  incl. 
$2,797,000  due  in  one  yr.  Debt  comprised  $945,000  term  bank 
loans  at  prime  plus  1 '/»%  due  to  1992;  $725,000  12%  promissory 
note  due  1986;  $304,000  8+<%  mtge.  due  1992;  $3,548,000  term 
loan  at  1414%  int.  due  1992;  and  $15,345,000  term  bank  loan  at 
prime  plus  1%%  due  1987. 

Joint  Ventures  —  Explosafe  America  Inc.  230  New  Toronto 
St.,  Toronto,  Ont.  M8V  2E8;  A.  J.  Cavan,  pres.;  Vulsay 
Industries  Inc.,  161  Snidercraft  Rd.,  Concord,  Ont., 

L4K  2J8. 


Auditors  —  Peat.  Marwick,  Mitchell  &  Co.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

-  $000  - 

Revenue  . 

68,562 

65,979 

Deprec.  &  amort.,  etc 

2,204 

2,063 

Interest  charges  . 

3,112 

3,798 

Income  tax  provision 

1,335 

1,236 

Equity  income 

d326 

d860 

Net  Income,  operations 

1,966 

1,330 

Extraordinary  items 

Net  Income 

1,966 

1,330 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$0.26 

$0.17 

On  net  income  . 

$0.26 

$0.17 

- $000  - 

Accts.  receivables 

7,699 

8,063 

Inventories 

8,094 

7,256 

Investments 

20 

20 

Fixed  assets,  net  . 

22,739 

19,727 

Total  assets 

41,312 

38,017 

Current  liabilities  . 

13,844 

10,155 

Long-term  debt,  net  . 

18,070 

22,867 

Shareholders'  equity  . 

6,236 

1,518 

Working  capital 

2,048 

5,277 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.# 

■com.  sh. 

1985  $68,562,000 

$1,966,000 

$0.26 

1984  65,979,000 

1,330,000 

0.17 

1983  .  63,362,000 

243,000 

0.03 

1982  64,344,000 

d475,000 

dO. 06 

1981  .  41.917,000 

959,000 

0.13 

e  As  originally  reported  by  the  company. 
■  Adjusted  for  stk.  split  in  1981. 


w 


w.i 

WIC  Western  International 
Communications  Ltd. 


Head  Oft.  —  Ste.  1960,  505  Burrard  St.,  Vancouver,  B.C.  V7X 
1M6.  Telephone  —  (604)  687-2844.  Trane.  Agent  —  Canada 
Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg  and  Toronto. 
Listed  —  WIC:  (class  B  only)  T,  V. 

Company  —  (Can.  1981;  continuance  1983).  Directly  and 
through  subsids.,  owns  and  operates  9  radio  stations  in 
Vancouver,  Calgary,  Winnipeg,  Toronto  and  Hamilton.  Co.  also 
owns  a  59%  int.  in  British  Columbia  Broadcasting  Company 
Ltd.,  which  owns  and  opers.  television  stations  in  Vancouver  and 
Victoria.  Radio  stns.  ot  co.  are  CFGM  and  CILQ-FM  (Q107), 
Toronto;CKNW-AM  and  CFMI-FM,  Vancouver;  CJOB-AM  and 
CKIS-FM,  Winnipeg;  CHQR-AM,  Calgary;  CHML-AM  and  CKDS- 
FM,  Hamilton.  Television  stations  are  BCTV  and  CHAN-TV, 
Vancouver,  and  CHEK-TV.  Victoria.  Separate  television  sales 
offices  are  located  in  Montreal,  Toronto  and  Vancouver. 

In  May  1 985,  co.  acquired  radio  stations  CFGM  and  CILQ-FM  in 
Toronto  from  Slaight  Communications  Inc. 

In  May  1986,  to  co.  agreed  to  pure.  55,000  units  of  Canadian 
Satellite  Communication  Inc.  bringing  its  int.  to  49%. 

Directors  —  F.  A.  Griffiths,  chm.;  F.  W.  Griffiths,  vice-chm.;J.  R. 
Peters,  pres.  &  CEO;  P.  P.  Saunders,  S.  W.  Welsh,  D.  M.  Smith,  J. 
E.  Smith,  all  Vancouver;  A.  T.  Lambert,  D.  S.  Owen,  both  Toronto. 

Key  Personnel  —  D.  A.  Farac,  sec.;  W.  F.  Ramsey,  v-p,  fin., 
asst.  sec.  &  treas. 


Capital  Stocks  —  Author.  Outstand. 

Pref.  unlimited  nil 

Cl.  A  voting  unlimited  1 ,000,000  sh. 

Cl.  B  unlimited  6,072,494  sh. 

e  At  Aug.  31,  1985. 

Pret.  —  Issuable  in  series. 

Cl.  A  —  Entitled  to  one  vote  per  sh.  No  divds.  pd.  on  cl.  A  shs. 
unless  a  divd.  ot  at  least  equal  pd.  on  cl.  B  shs. 

Cl.  B  —  Non-voting,  but  convertible  into  cl.  A  shs.  on  a  sh.-for- 
sh.  basis,  if  certain  specific  conditions  occur  in  relation  to  a  bona 
fide  offer  to  acquire  control  of  the  co.  through  the  purch.  of  cl.  A 
voting  shs.  Entitled  to  one  vote  per  sh.  on  any  resolution  relating 
to  sale,  disposition  or  winding  up  of  co.  Priority  on  divds.  over  cl.  A 
shs. 

Major  Shareholder  —  Western  Broadcasting  Company  Ltd. 
holds  a  31%  int. 

Capital  Stock  Changes  —  Public  offering  of  2,857,143  cl.  B 
shs.  made  at  $7  per  sh.  May  26,  1983.  During  1984,  all  pref.  ser.  A 
shs.  were  either  converted  into  cl.  B  non-voting  sh.  or  redeemed. 

Dividends  —  Class  B  —  Current  rate  34c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  8V4c  per  sh.  on  Dec.  28,  1984  Divds.  for  re¬ 
cent  fiscal  yrs.: 

19830  .  $0.04  1985  .  $0.34 

1984  $0,255 

□  1st  since  co.  became  public. 


Note  —  Divds.  on  cl.  A  shs  and  pref.  shs.  not  individually 
recorded. 

Long-Term  Debt  —  O/s  Aug.  31,  1985,  $42,761,485  incl. 
$3,442,143  due  in  1  yr.  Debt  comprised  $32,777,200  bank  loans; 
$8,700,000  12%%  deb.  due  June,  1994;  and  $1,284,285  in  other 
debt. 

Subsequent  Financing  —  8.50%  Convertible  Deb  -  Due  Dec 
31,2000.  Author.,  iss.  &  outstanding,  $50,000,000.  Conv.  into  cl.  B 
shs.  until  Dec.  31,1995  at  $9,875  per  sh. 

Subsidiaries  —  British  Columbia  Broadcasting  Company  Ltd. 
(59%  owned)  has  wholly-owned  subsids.  British  Columbia 
Television  Broadcasting  System  Ltd.,  CHEK-TV  Ltd.,  Artray 
Ltd.  and  BCTV  Sales  Ltd.  Also  holds  50%  of  Okanagan  Valley 
Television  Company  Ltd.  and  25%  of  Canadian  Satellite 
Communications  Inc.  (Cancom),  (49%  int.). 

CTV  Television  Network  Ltd.  —  8.3%  owned;  14.6% 
participation. 

Auditor  —  Thorne  Riddell,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  - 

Revenue  . 

82,090 

77,819 

Deprec  &  amort.,  etc . 

3,684 

2,906 

Interest  charges 

3,978 

3,361 

Income  tax  provision . 

7,375 

7,831 

Equity  income 

529 

515 

Net  Income,  operations 

4,424 

5,191 

Extraordinary  items 

380 

7,599 

Net  income 

4,804 

12,790 

Earnings  per  share: 

On  net  income,  oper . 

$0.63 

$0  78 

On  net  income 

$0.69 

$1  94 

- $000  - 

Cash  &  equivalent 

5,271 

4,000 

Securities  . 

3,660 

Accts.  receivable  . 

11,082 

11,312 

Investments 

24,407 

12,849 

Fixed  assets,  net 

31,851 

32,504 

Total  assets 

144,692 

128,471 

Current  liabilities 

11,477 

9,972 

Long-term  debt,  net 

39,319 

31,682 

Shareholders'  equity 

81,051 

76,320 

Working  capital 

10,502 

6,717 

Cash  flow 

11,558 

10,739 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  e 

sh. 

19860  $45,366,505 

$2,157,862 

$0.30 

1985  82,090,374 

4,423,553 

0  63 

1984  77,818,681 

5,191,420 

0.78 

1983  .  67,063,030 

3.027,012 

0  64 

•  As  originally  reported  by  the 

company. 

□  6  mos.  ended  Feb.  28,  1986 


SURVEY  OF  INDUSTRIALS  1986 
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W.2 


Waferboard  Corporation  Limited 


Head  Off.  —  Highway  101  (P.O.  Box  1 100),  Timmins,  Ont.  P4N 
7H9  Telephone  —  (705)  268-1462.  Trans.  Agent  —  National 
Trust  Co.,  Toronto.  Listed  —  WFB:  M,  T. 

Company  —  (Ont.  1969;  continuance,  1983).  Co.  and  subsids. 
mfr.  waferized  wood  board  and  high-density  particleboard  for  the 
construction  and  furniture  mfg.  industries.  Plants  and  warehouses 
located  in  Timmins  and  St-Georges-de-Champlain. 

Directors  —  Gaston  Malette.  chm.  &  CEO;  J.  C.  Lavigne,  v-p; 
Gilles  Racicot,  sec.;  J.  G.  Boileau,  Timmins,  Ont.;  R.  Reinhardt, 
Montreal;  H.  H.  Furman,  Boston,  Mass. 

No.  of  Employees  —  Approx.  700. 

Capital  Stock#  —  Author.  Outstand.  Par 

Cl.  A  1,300,000  sh.  364,096  sh. 

1  Sub.Vtg.  4,850,000  sh.  nil 

2  Sub.Vtg.  9,700,000  sh.  3,220,342  sh. 

eAt  Sept.  30.  1985. 

Cl.  A  —  Entitled  to  1 1  votes  per  sh.  and  to  elect  4/7  of  board  of 
directors. 

First  Subord.  Voting  —  Entitled  to  10  votes  per  sh.  and  to  elect, 
with  the  second  subordinate  voting  shldrs.,  3/7  of  board  of 
directors. 

Second  Subord.  Voting  —  Entitled  to  one  vote  per  sh  and  the 
right  to  elect,  with  the  first  subordinate  voting  shldrs,  3/7  of  the 
board  of  directors. 

Major  Shareholder  —  At  Dec.  2,  1985,  Romeo  Malette 
(Family)  Holdings  Ltd.  held  64  29%  of  o/s  cl.  A  and  59.98%  of  0/ 
s  second  subord.  voting  shs.,  or  62.36%  voting  int. 

Capital  Stock  Changes  —  Effective  July  2,  1985,  the 
designation  of  the  subord.  voting  com.  shs.  was  changed  to 
second  subord.  voting  shs.  and  the  author,  number  increased  to 
9,700,000.  The  author,  number  of  class  A  shs.  was  increased  to 
1,300,000  and  the  author,  capital  was  increased  by  the  creation 
of  4,850,000  first  subord.  voting  shs. 

Dividends  —  CL  A  Com.  &  Com.  —  On  Feb.  17,  1986,  pd. 
15c  per  sh.;  Feb.  1, 1985,  pd.  10c  per  sh.  (5c  cash  pd.  on  1st  100 
shs.  and  balance  pd.  in  stk.);  on  Feb.  15,  1984,  pd.  5c  per  com. 
sh.  plus  stk.  divd.  equivalent  to  5c  pd.  in  com.  shs.  Payments  of 
20C  pd.  Dec.  15,  1980,  Apr.  1,  1980,  and  Sept.  1,  1979  (first  100 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue  . 

64,661 

53,469 

Other  income  . 

309 

76 

Deprec.  &  amort.,  etc . 

4,870 

3,277 

Interest  charges 

3,907 

3,417 

Income  tax  provision 

1,288 

950 

Net  income,  operations 

1,885 

1,364 

Extraordinary  items 

Net  income 

1,885 

1,364 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.53 

$0.39 

On  net  income 

$0.53 

$0.39 

- $000  - 

Cash  &  equivalent 

1,736 

Inventories 

7,867 

10,800 

Accts.  receivable 

9,412 

10,281 

Fixed  assets,  nef 

47,848 

49,096 

Total  assets 

74,169 

77,622 

Current  liabilities 

8,557 

12,901 

Long-term  debt,  net  . 

31,040 

32.694 

Shareholders'  equity 

19,950 

18,244 

Working  capital 

11,266 

8,663 

Cash  flow 

7,063 

5,780 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

com.  sh. 

1986#  $16,809,745 

$609,955 

$0.17 

1985  64,661,000 

1,885,000 

0.53 

1984  53,469,000 

1.364.000 

0.39 

1983  47,190,000 

929,000 

0.27 

1982  41,214,378 

d1,333,1 18 

dO. 39 

1981  .  34.806.811 

529,838 

0.18 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Dec.  31,  1985. 


shs.  received  cash,  and  remaining  received  equiv  stk.  divd  );  10c 
Apr.  20  and  Jan.  25,  1979;  Aug.  31,  1978;  20e  per  sh.  Mar  15, 
1978. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1985,  $34,174,000,  incl. 
$3,134,000  due  within  1  yr.  Debt  comprised  $28,910,000  mtge. 
bonds  at  prime  plus  0.75%  due  to  1999;  $3,998,000  bank  loans  at 
int.  rates  from  prime  plus  0.75 %  to  prime  plus  1.25%  due  to  1999; 
$456,000  in  8.75%  loan  due  1987;  $265,000  debs,  and  notes  pay. 
at  1 1 .5%  due  1989;  and  $545,000  obligations  under  capital  lease 
Divisions  —  Malette  Lumber;  Malette  Wood  Products; 
Timmins  Waferboard;  Operations  ForestiAres;  Malette- 
Waferboard. 

Auditors  —  Collins  Barrow-Maheu  Noiseux,  Timmins,  Ont. 


Wajax  Limited 


W.3 


Head  Off.  —  1105,  350  Sparks  St.,  Ottawa,  Ont.  KIR  7S8. 
Telephone  —  (613)  238-7291.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Montreal,  Toronto,  Edmonton,  Winnipeg,  Regina,  Vancouver. 

Listed  —  WJX:  M,  T. 

Company  —  (Can.  1910;  continuance  1978).  Co.  through 
subsids.,  mfrs.  and  distributes  hydraulic  aehal  devices, 
specialized  automotive  bodies  and  forest  fire  control  and  mining 
equip  Distributes  diesel  engines,  materials  handling  and 
construction  equip.  Brand  names:  Wajax,  Hotstik,  Pitman, 
Polecat,  Hydralift  and  Viva. 

On  July  1 ,  1985,  co.  acquired  100%  int.  in  Mussens  Equiqment 
Ltd.  The  east,  operations  of  Wajax  Industries  Limited  were 
reorganized  and  a  new  division,  Wajax  Industries  Limited  - 
Central,  was  created. 

Directors  —  R.  W.  Chorlton,  CEO;  I.  B.  Campbell,  pres.  &  COO; 

F.  G.  Harvey,  v-p  &  sec.,  Ottawa;  D.  A.  Hanson,  D.  L.  Torrey,  Mon¬ 
treal;  R.  Despres,  Quebec  City;  D.  C.  H.  Stanley,  H.  W.  Macdonell, 
Toronto;  P.  P.  Saunders,  G.  T.  Guest,  Vancouver;  Thomas  Lohner, 
Lucerne,  Switzerland;  D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  G.  R,  Donaldson,  exec,  v-p.,  western  div.;  P. 

G.  Sims,  v-p.,  CFO  &  treas.;  B.  W.  Scobie,  v-p.,  mfg.  group;  R.  H. 
Godfrey,  v-p.,  mktg.;  Y.  L.  Thibeault,  v-p.,  eastern  distribution  and 
power  prodicts  group. 

No.  of  Employees  —  Dec.  31,  1985,  1,556. 


Capital  Stock#— 

Pref. 

Cl.  A  com. 

Cl.  B  com. 


Author.  Oulstand. 

unlimited  669,941  sh. 

unlimited  7,046,282  sh. 

unlimited  133,311  sh. 

are  reserved  for  options. 


e  At  Dec.  31,  1985;  57,000  shs. 

$1.86  Pref.,  Ser.  A  —  Cum.,  redeem.,  conv.,  stated  value  $24. 
Conv.  into  cl.  A  or  B  com.  shs.  at  any  time  prior  to  Oct.  15,  1989, 
on  a  2-for-1  basis.  Non-redeem.  prior  to  Oct.  15,  1985,  except  in 
period  Oct.  15,  1983  to  Oct.  14,  1985,  if  aver.  mkt.  value  is  not 
less  than  $15.  Redemption,  if  applicable,  is  at  $25  per  sh.  on  or 
after  Oct.  15,  1984,  and  reducing  by  20c  per  sh.  p.a.  until  Oct.  14, 
1989  and  thereafter  at  $24  per  sh.  Called  for  redemption  April  7, 
1986. 

Cl.  A  and  B  com.  —  Stks.  are  interconv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects,  except  stock  div.  may  be 
declared  on  the  cl.  B  com.  shs. 

Major  Shareholders  —  D.  R.  Sobey  and  Empire  Co.  Ltd. 
directly  and  indirectly  held  22.6%  of  o/s  com.  shs.  at  Mar.  5, 
1986 


Capital  Stock  Changes  —  Com.  stk.  was  split  on  a  2  new  for  1 
old  basis  in  Dec.,  1968;  and  again  in  May,  1972;  on  Oct.  14,  1977; 
and  May  8.  1981.  On  April  7,  1986,  co.  called  for  redemtion  all  o/s 
$1.86  Pref.,  Ser.  A  shs.  at  $24.80  per  sh.  Shs.  continued  to  be 
conv.  into  com.  on  a  2-for-1  basis  until  Apr.  2,  1986. 

Dividends  —  Pref.,  Ser.  A  —  Initial  40c  per  sh.  pd.  Dec.  30, 
1980;  $1  86  p.a.  regularly  since.  Cl.  A  —  Present  rate,  56c  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  14c  per  sh.  pd.  Mar.  31, 
1986.  Prev.  rate  of  48c  per  sh.  p.a.,  pd.  quarterly  from  June  30, 
1981  (first  following  2-for-1  stk.  split)  to  Dec.  28,  1985  inclusive. 
Cl.  B  —  Pd.  at  an  equivalent  rate  to  that  of  cl.  A  shs.  through  issu¬ 
ance  of  additional  shs. 


Divds.  pd.  on  cl.  A  shs.  in  recent  yrs  as  follows: 


1976  $1.00  1979 

1977  .  0.77  1980  . 

.  #0  14  1981 

1978  $0.70  1982-85 


eFollowing  2-for-1  split  in  1977  and  1981. 


$0  66 
0.80 
#0.48 
0.48 
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Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$27,200,000  in  l.-t.  debt.  incl.  $  1 ,325,000  due  within  one  year.  De¬ 
tails  are  as  follows: 

8%%  S.F.  Debs.,  Ser.  A  —  Dated  Mar.  1,  1973;  due  Mar.  1, 
1993.  Author.,  &  iss  ,  $4,500,000;  o/s  Dec.  31,  1985,  $2,750,000. 
S.f.  to  retire  $250,000  p.a. 

11%%  S.F.  Debs.,  Ser.  B  —  Due  Oct.  15,  1995.  Author,  and 
issued  $4,000,000;  o/s  at  Dec.  31,  1985,  $2,200,000.  S.f.  to  re¬ 
tire  $200,000  p.a.  Privately  placed. 

11%%  S.F.  Debs.,  Sec.  C  —  Due  Oct.  1,  1999.  Author.,  iss.  & 
o/s  $14,000,000.  O/s  at  Dec.  31,  1985,  $12,250,000.  S.f.  to  re¬ 
tire  $875,000  p.a. 

Term  Loan  —  Due  Oct.  23,  1990.  O/s  at  Dec.  31,  1985, 

$10,000,000. 

Distribution  Group:  Wajax  Industries  Ltd.;  Waterous  GM 
Diesel  Ltd.,  Waterous  Power  Products  Ltd;  Elvins  Equipment 
Sales  Ltd.;  National  Bearings  Ltd. 

Manufacturing  Group:  Pitman  Manufacturing  co.  Inc.; 
Pitman  Manufacturing  Co.  Inc.  (USA);  Wajax  Manufacturing 
Ltd.;  Nledner  Ltd.;  Wajax  Pacific  Fire  Equipment  Inc.  (USA). 
GAAM  Pumps  Pty.  Ltd.  (Australia). 

Auditors  —  Touche  Ross  and  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue  . 

289,944 

230,978 

Deprec.  4  amort.,  etc . 

2,799 

2,633 

Interest  charges 

6,415 

5,462 

Income  tax  provision . 

6,663 

3,663 

Net  income,  operations 

9,538 

5,837 

Extraordinary  items 

Net  income 

9,538 

5,837 

Earnings  per  cl.  A4B  sh: 

On  net  income,  oper . 

$1.16 

$0.64 

On  net  income  . 

$1.16 

$0.64 

- $000 

Cash  &  equivalent . 

Inventories 

100,715 

90,109 

Investments 

662 

662 

Fixed  assets,  net 

23,805 

21,275 

Total  assets 

183,109 

159,087 

Current  liabilities 

82,653 

72,574 

Long-term  debt,  net 

25,875 

17,200 

Shareholders’  equity 

,  74,581 

69,313 

Working  capital 

73,866 

62,409 

Cash  flow 

12,300 

8,470 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper.* 

Cl.  A4B  sh. 

1985  $289,944,000 

$9,538,000 

$1.16 

1984  230,978,000 

5,837,000 

0.64 

1983  .  197,957,000 

5,930,000 

0.66 

1982  195,661,000 

5,804,000 

0.65 

1981  .  245,443,000 

11,110,000 

1.42 

•  As  originally  reported  by  the 

company. 

■  Adjusted  for  the  2-for- 1  split 

in  May.  1981. 

W.4 

Hiram  Walker  Resources  Ltd. 

Head  Off.  —  Suite  600,  1  First  Canadian  Place,  P.O.  Box  33, 
Toronto,  Ontario.  M5X  1A9.  Telephone  —  (416)  864-3300. 
Trans.  Agents  —  Com.,  cl.  B.  and  wts.,  1988  ser.,  Canada  Trust 
Co.,  Toronto,  Montreal,  Calgary  and  Vancouver.  Morgan  Guaranty 
Trust  Co.,  New  York.  N.Y.  (com.  only);  Cl.  A  Prof.  —  National  Trust 
Co.,  Montreal.  Toronto.  Calgary  and  Vancouver,  wts.  1988  ser. 
The  Royal  Trust  Co.,  Halifax  and  Regina.  Listed  —  HWR:  T.  M,  V, 
AL,  N  (cam.  only). 

Company  —  (Ont.  1955;  continuance,  1983).  Engaged 
primarily  in  the  manufacture  and  sale  of  distilled  spirits  and, 
through  subsids.,  in  the  explor  lor  and  prod,  of  itetural  gas  and  oil. 
and  the  distrib.  of  natural  gas. 

On  Mar.  20,  1986,  Gulf  Canada  Corp.  made  an  initial  offer  of 
$32  for  the  co's  com.  shs.  and  $28%  for  the  cl.  D  pref.,  1st  ser., 
shs  In  response  to  the  offer,  the  co.  agreed  to  the  sale  of  its  dis¬ 
tilled  spirits  business  to  Allied-Lyons  pic  for  $2  6  billion,  and  the 


formation  of  Flngas  Investment  Corp.  to  purch.  50,000,000  of 
the  co's  com.  shs  at  $40 

On  Apr  4,  1986,  Gull  incr.  its  offer  to  $35  per  com.  sh.  On  Apr 
9.  1986  TransCanada  Pipe  Lines  offered  $36.50  per  com.  sh. 
The  following  day,  the  Fingas  proposal  was  dropped  by  the  co. 

On  Apr.  11,  1986,  Gulf  revised  its  offer  to  $38  per  com.  sh.  ($19 
cash.  $19  in  debs  )  and  $34  per  cl.  D  pref.,  ser  1  sh  ($17  cash. 
$17  in  debs  )  or  shs.  in  a  proposed  co.  operating  in  three  divs.:  oil 
and  gas;  distilling;  and  forest  prods 

On  Apr.  15,  1986  TransCanada  withdrew  its  offer  and  the  Gulf 
offer  was  accepted  by  the  co.  two  days  later.  On  Apr  23.  over 
70%  of  the  co’s  o/s  shs  were  tendered.  Under  an  earlier 
agreement.  Olympia  1  York  Developments  Ltd.  and  Interpro¬ 
vincial  Pipe  Line  Ltd.,  agreed  to  vote  their  ints.  (10%  and  14%  re¬ 
spectively)  with  Gulf. 

In  May  1986,  Gulf  commenced  legal  action  to  overturn  the  sale 
of  the  co  's  distilled  spirits  business  to  Allied-Lyons.  At  June 
1986,  a  decision  by  the  courts  was  pending. 

In  June  1986,  the  co.  announced  its  intention  to  redeem  all  o/s 
cl.  D  pref.,  1st  ser.,  shs. 

Directors  —  A  E.  Downing,  chm.  &  CEO,  Toronto;  M.  A.  Cohen, 
pres.,  G.  I  Newman,  exec,  v-p,  J.  D.  Allan,  H.  W  Blauvert,  R  J.  But¬ 
ler.  E  H.  Crawford,  S.  K  McWalter,  A  Powis,  R.  F.  Haskayne.  R. 
W.  Martin,  Calgary;  G.  Emerson,  R.  K  Heule,  Toronto;  H.  C,  Hatch 
Jr.,  Windsor. 

Key  Personnel  —  A.  R.  McCallum,  sr.  v-p  4  CFO;  E.  W.  H. 
Tremain,  v-p  4  sec.;  W  R.  Fatt,  v-p  4  treas.;  J.  B.  Petrie,  v-p  4 
compt.;  Jerry  Patava,  asst,  treas. 

No.  of  Employees  —  Approx.  10,700  at  Sept.  1985. 


2,000,000  sh 
4,000,000  sh. 

nil 

13,726,887  sh. 
t8.9 11,923  sh. 
■74,881,818  sh. 


Capital  Stock —  Author.  Outstand.  Par 

Preference 

Class  A  10,000,000  sh.  _ 

14.16%,  1st  Ser 

Class  B  10,000,000  sh. 

9%%,  1st  Ser. 

Class  C  19,356,757  sh. 

9%,  1st  Ser. 

Class  D  049.612,549  sh. 

7%%.  1st  Ser. 

2nd  Ser 

Common  *151,120,932  sh. 

•  Incl.  2,741,770  shs.  reserved  for  options. 

■  Excl.  35,436  shs.  held  in  treasury. 

t  Excl.  co  's  pro  rata  int.  in  shs  held  by  Interprovincial  Pipe  Line 
Ltd. 

14.16%  Pfce.,  Cl.  A.  1st  Ser.  —  Entitled  to  fixed  pref.  divds  of 
$3.54  per  sh.  p.a.  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1. 
Non-redeem.  prior  to  Oct.  1,  1986;  thereafter  at  $26  per  sh  to 
Sept.  30,  1987;  prem.  deer.  0.25  of  '%  p.a  to  Sept  30,  1989; 
thereafter  at  $25  per  sh  Purch.  oblig.  to  retire,  at  not  more  than 
par,  20,000  shs.  per  quarter  from  Jan.  1,  1982  to  Sept.  30,  1984; 
1%  per  quarter,  of  the  number  of  shs.  o/s  on  Oct.  1,  1984,  from 
Oct.  1,  1984  to  Sept  30.  1989;  and  1%  per  quarter,  of  the  no.  of 
shs.  o/s  on  Oct.  1,  1989,  from  Ocl.  1,  1989  and  thereafter  Re¬ 
tractable.  at  the  holder's  option,  on  Oct.  1,  1989  by  deposit  of 
shs.  on  or  before  Sept.  1,  1989,  at  $25  per  sh.  plus  accr.  divds. 
Were  also  retractable  on  Oct.  1.  1984  Non-voting  unless  6 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  and, 
as  a  class,  to  elect  2  directors. 

9%%  Pfce.,  Cl.  B.  1st  Ser.  —  Entitled  to  fixed  pref.  divds.  of 
$2.37%  per  sh.  p.a.  cum.,  pay.  quarterly  Jan.,  Apr..  July  and  Oct. 

1.  Non-redeem.  prior  to  Sept.  30,  1984;  thereafter  at  $25  per  sh., 
at  the  co  's  option,  provided  common  shs  have  traded  for  a  spec¬ 
ified  period,  at  a  price  not  less  than  125%  of  the  current 
conversion  price.  Purch.  oblig.  to  retire,  during  each  quarter 
commencing  Oct.  1,  1988,  1%  of  the  shs.  then  o/s,  at  not  more 
than  $25  per  sh.  Conv..  on  or  before  Sept  30,  1988,  into  common 
shs.  of  the  co.  at  $31.50  per  sh  Accompanied  by  com.  sh.  purch. 
wts.  iss.  on  the  basis  of  one  wt.  for  each  2  shs.  held. 

9%  Pfce.,  Cl.  C,  1st  Ser  —  Entitled  to  lixed  pref.  divds.  of 
$1.80  p.a.,  cum.,  pay.  quarterly  Jan.,  Apr.,  July  and  Oct.  1. 
Redeem,  after  Nov,  1,  1977  at  $21.40  per  sh.  to  and  incl.  Nov.  1, 
1981;  thereafter  at  amounts  decreasing  to  $20  per  sh.  from  Nov 

2,  1984.  In  liquid.,  entitled  to  $20  per  sh.  plus  accrued  divds.,  if 
voluntary,  $21  80  per  sh.  prior  to  Nov.  1,  1979;  thereafter,  at  cur¬ 
rent  redemp  rate,  plus  accrued  divds.  in  each  case  Retirement 
fund  beginning  Jan.  1980.  Conv.  into  com.  shs.  to  Nov.  1.  1984,  at 
$15  per  com.  sh. 

7%%  Pfce.,  Cl.  D,  1st  ser.  —  In  June  1986,  co.  announced  that 
it  would  redeem  all  o/s  cl.  D,  1st  ser .  shs.  not  converted  by  July 
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17,  1986,  at  $26.25  plus  accr.  divds.  Shs.  were  convertible  into 
0.89  com.  shs 

Cl.  D  Partic.  Pfce.,  2nd  Ser.  —  Entitled  to  same  non-cum.  divds. 
as  pd.  on  com  shs.  In  liquid.,  etc.  entitled  to  $26  per  sh.;  then  af¬ 
ter  $26  per  sh.  pd.  on  com.  shs.,  entitled  to  sh  equally  with  com. 
in  any  further  distribs.  Rank  junior  to  cl.  A,  B,  and  C  pfce,  and  prior 
to  com.  with  respect  to  distrib.  of  capital.  Conv.  under  certain  cir¬ 
cumstances  which  require  notification,  but  co.  may  redeem  shs. 
instead  at  min.  of  $26  per  sh.  One  vote  per  sh.  Privately  held. 

Common  —  One  vote  per  sh. 

Warrants  —  O/s  al  Sept.  30,  1985,  1,999,400  1986  wts. 
entitling  the  holder  to  purch.  one  com.  sh  at  $31.50  per  sh.  on  or 
before  Sept.  30.  1986  Also  o/s  5,424,938  1988  wts.  entitling 
holder  to  purch.  one  com.  sh.  at  $32.50  per  sh.  to  Jan.  15,  1988 
(31  wts.  iss.  for  each  $1,000  principal  amt.  of  8.5%  debs ). 

Capital  Stock  Changes  —  On  June  1,  1981  present  co.  issued 
C  and  D  pfce.  and  com. shs.  (sh.-for-sh.)  for  group  3  and  group  5 
pfce.  and  com.  shs.  of  Hiram  Walker-Consumers  Home  Ltd.  In 
Oct.,  1983,  co.  iss.  13,600,000  cl.  D,  2nd  ser  pfce.  shs.  to 
Interprovincial  Pipe  Line  Ltd.  under  sh.  exch.  agree  On  Nov.  2, 
1984,  all  o/s  9%  1st  ser.  cl.  C  pfce.  shs.  redeemed  at  $20  per  sh. 
plus  15.78c  accr.  divd.  In  June  1986,  co.  announced  its  intention 
to  redeem  all  o/s  7.5%  cl.  D  pref.,  1st  ser.  shs,  not  converted  pri¬ 
or  to  July  17,  1986. 

Dividends  —  14.16%  Cl.  A  Pfce.,  1st  Ser.  —  Entitled  to 
$3  54  per  sh.  p.a  cum  .  pay.  quarterly.  Initial  divd.  of  $0  64253 
per  sh.  pd.  Jan.  1,  1982;  8814c  per  sh  pd.  Apr.  1,  1982  and  regu- 
lariy  quarterly  since.  914%  Cl.  B  Pfce.,  1st  Ser.  —  Entitled  to 
$2.3714  per  sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  $0.60026 
pd.  Jan.  1,  1982;  $0  59375  pd.  Apr.  1,  1982  and  regularly 
quarterly  since.  714%  Cl.  D  Pfce.,  1st  Ser.  —  Entitled  to  $1.8714 
per  sh  p  a.  cum.,  pay  quarterly.  Initial  divd.  of  46.875c  pd.  July  1, 
1980,  and  regularly  quarterly  since  to  redemption  on  July  17, 
1986.  9%  Cl.  C  Pfce.,  1st  Ser.  (Old)  —  Was  entitled  to  $1.80  per 
sh.  p.a.  cum.,  pay.  quarterly.  Initial  divd. of  30c  per  sh.  pd.  Jan.  1, 
1975;  45c  pd.  Apr.  1, 1975  and  regularly  quarterly  to  Oct.  1,  1984, 
incl.  All  redeemed  Nov.  2,  1984  at  $20  plus  15.78c  per  sh.  accr. 
divds  Common  —  Present  rale  of  $1.48  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  37c  per  sh.  pd.  Jan.  1,  1986.  Prev.,  $1.40  per  sh. 
p  a  pd.  quarterly  from  Jan.  ItoOcf.  1,  1985,  incl.  Prev.,  $1.32  per 
sh.  p.a.  pd.  quarterly  from  Jan.  1,  1979  to  Oct.  1  ,  1984,  incl.  Com. 
divds  declared  for  recent  fiscal  years  have  been  as  follows: 


1969 

$0.72 

1975-76  . 

$1.00 

1970 

.  0.74 

1977  . 

1.08 

1971 

.  0.82 

1978 

1.14 

1972-73  . 

0.88 

1979-84  . 

.  1.32 

1974 

0.91 

1985 

1.40 

Long-Term  Debt  —  O/s  at  Sept.  30.  1985,  $1,642,000,000, 
incl.  $172,000,000  due  in  1  yr.  For  details  of  public  debt  iss.  by 
The  Consumers'  Gas  Co.  Ltd.,  see  separate  listing  for  that 
company.  Details  of  other  public  debt  issues  are  as  follows: 

814%  Debs.  —  Dated  Jan.  4,  1984,  due  Jan.  15,  1994.  Int.  Jan. 
and  July  15.  Author.,  iss.  &  o/s,  $175,000,000. 

Non-redeem.  prior  to  maturity. 

Conversion  —  Conv.  on  or  before  Jan.  15,  1988,  through 
concurrent  exer.  of  31  wts.  plus  pay.  of  $7.50  cash.,  into  31  com. 
shs.  for  each  $1,000  princ.  amt.  of  debs. 

Warrants  —  Attached  to  854%  debs,  were  31  wts  for  each 
$  1 ,000  princ.  amt.;  each  wt.  entitling  holder  to  purch.  one  com.  sh. 
at  $32.50  per  sh  to  Jan.  15,  1988. 

Trustee  —  The  Royal  Trust  Co. 

1154  Unsecured  Extendible  Debs.  —  Dated  Jan.  15,  1985; 
due  Jan.  15.1990  (extendible  to  Jan.  15,  1995  at  holder’s  option, 
exer.  from  June  16,  1989  to  Dec.  14,  1989).  Ini.  Jan.  and  July  15. 
Author.,  iss  &  o/s,  $125,000,000. 

Redemption  —  Not  redeem,  prior  to  maturity. 

Trustee  —  The  Royal  Trust  Co. 

Walker-Home  Oil  Ltd. 

1554%  Debs.,  Ser.  A  —  Dated  July  15,  1981;  due  Dec.  15, 
1986  (or  extendible  to  Dec.  15,  1991,  at  the  holder's  option,  exer 
Mar  16.  1986  to  Sept.  14,  1986  only).  Int.  rate  may  be  incr.  after 
Dec.  15.  1986.  Int  June  and  Dec.  15.  Author.,  iss  &  o/s, 
$125,000,000. 

Non-redeem.  prior  to  Dec.  15,  1986,  or.  if  maturity  extended, 
prior  to  Dec.  15.  1991 

Trustee  —  The  Royal  Trust  Co. 

Home  Oil  Company  Ltd. 

954%  Unsecured  Debs.  —  Dated  July  1,  1976;  due  July  1, 
1986  Int  July  1  Author  and  issued.  US  $25,000,000;  o/s  at 
Sept.  30.  1985,  US$18,000,000  (Cdn$24.646,000) 


Redeem,  at  106  to  June  30,  1979;  prem.  deer.  1%  p.a.  to  102 
on  June  30.  1983;  thereafter  prem.  deer.  0.5  of  1%  p.a.  to  100.5 
on  June  30.  1986;  thereafter  at  par  Mandatory  purch.  fund  to  re¬ 
tire  US$1,000,000  p.a.  on  July  1,  1977  and  1978;  $500,000  p.a. 
thereafter  to  1985. 

Trustee  —  Montreal  Trust  Co. 

954%  Unsecured  Debs.:  Dated  Oct.  31,  1978;  due  Oct.  31, 
1998.  Int.  Apr.  30  and  Oct.  31.  Author,  and  issued  $60,000,000; 
o/s  at  Sept.  30,  1985,  $45,406,000. 

Redeem,  at  109.875  to  Oct.  31,  1979;  thereafter  at  109.35  to 
Oct.  31,  1980;  prem.  deer.  0.55  of  1%  p.a.  to  100.5  on  Oct.  31, 
1996;  thereafter  at  par.  Mandatory  s.f.  to  retire  $3,000,000  princ. 
amt.  on  Oct.  31  in  each  of  yrs.  1984  to  1997,  incl.  in  addition,  co. 
will  have  non-cum.  right  to  make  optional  s.f  pay.  to  retire  up  to 
$600,000  princ.  amt.  on  Oct.  31  in  each  of  yrs.  1984  to  1997,  incl. 

Trustee  —  Canada  Trust  Co. 

1154%  Sec.  Bonds  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1986. 
Int.  Apr.  and  Oct.  1.  Author.  &  iss.,  $15,000,000;  o/s  at  Sept.  30, 
1985,  $1,125,000.  Redeem,  at  109.875  to  Oct.  31.  1979;  prem. 
deer,  annually  to  par  at  Oct.  31,  1996  and  thereafter.  Repay,  in  40 
equal  quarterly  installments  of  $375,000  commencing  July  1, 
1976. 

Trustee  —  The  Royal  Trust  Co. 

Hiram  Walker  Holdings  N.V. 

(Unconditionally  guar,  by  Walker-Home  Oil  Ltd.) 

1454%  Debs.  —  Dated  Apr.  15,  1981,  due  Apr.  15,  1986.  Int. 
Apr.  15.  Author.  &  iss.,  £25,000,000;  o/s  at  Sept.  30,  1985, 
£1 1,000,000  (Cdn$22, 000,000). 

Non-redeem.  prior  to  maturity.  If  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  part,  at  par. 

Trustee  —  Law  Debenture  Corp. 

16%  Debs,  due  1989  —  Dated  Mar.  1,  1982;  due  Mar.  1, 
1989.  Int.  Mar.  1.  Author.  &  iss  ,  US$75,000,000;  o/s  at  Sept.  30, 
1985,  US$68,763,000. 

Non-redeem.  prior  to  maturity  If  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  part,  at  par. 

Trustee  —  Law  Debenture  Corp. 

16%  Debs,  due  1986  —  Dated  June  1,  1981;  due  June  1, 
1986  Int.  June  1.  Author.  &  iss.,  US$75,000,000;  o/s  at  Sept.  30, 
1985,  US$64,227,000  (Cdn$87,000,000). 

Non-redeem.  prior  to  maturity.  If,  however,  withholding  taxes 
imposed,  redeem,  at  any  time  in  whole,  but  not  in  part,  at  par. 

Trustee  —  Law  Debenture  Corp. 

754%  Guaranteed  Notes  —  Dated  Mar.  16,  1982;  due  Mar.  16, 

1988.  Int.  Mar.  16.  Iss.  &  o/s.  S.Fr.  100,000,000. 

7)4%  Guaranteed  Notes  —  Dated  Feb.  24,  1982;  due  Feb. 
24,  1987.  Int.  Feb.  24.  Iss.,  S.Fr.75, 000,000. 

Zero  Coupon  Deb.  —  Dated  Sept.  17,  1981;  due  Sept.  17, 

1989.  Int.  Sept.  17.  Author.  &  iss.,  US$25,000,000;  o/s  at  Sept. 
30,  1985,  US$23,727,000. 

Previous  Long-Term  Debt  —  Home  Oil  Company  Ltd.  — 
654%  Collateral  Trust  Bonds  —  Dated  Apr.  1,  1963;  due  Apr.  1, 
1983  Principal  and  interest  (Apr.  and  Oct.  1).  Canadian  funds  Au¬ 
thorized  and  issued  $15,000,000;  o/s  at  Dec.  31,  1982, 
$1,000,000.  All  retired  at  maturity. 

Trustee  —  Royal  Trust  Co. 

Hiram  Walker  Holdings  N.V.  —  1554%  Guaranteed  Notes  — 

Dated  Sept.  17,  1981;  due  Sept.  17.  1984  Int.  Sept.  17.  Author.  & 
iss.,  US$65,000,000;  o/s  at  Sept.  30,  1984,  US$60,571,000.  All 
retired  at  maturity. 

Principal  Operating  Subsidiaries 
Distilled  Spirits 

Hiram  Walker-Gooderham  &  Worts  Ltd.  —  Primarily 
engaged,  through  its  various  subsids.,  in  the  mfr.  and  sale  of  dis¬ 
tilled  spirits.  Subsids.  are  as  follows:  Hiram  Walker  &  Sons  Ltd.; 
Corby  Distilleries  Ltd.  —  (52.3%  owned;  which  see);  Maidstone 
Essex  Ltd.  —  Has  subsids.,  Courvoisier  S.A.,  Kahlua  S.A., 
Hiram  Walker  Holdings  N.V.,  Walker-Home  Petroleum,  Inc.  and 
its  subsids  Maidstone  Wine  A  Spirits,  Inc.,  HPC,  Inc.,  which  in 
turn  has  subsid.  Home  Petroleum  Corp.,  and  Hiram  Walker  A 
Sons,  Inc.  which  in  turn  has  subsids.  Hiram  Walker  Inc.  and  W. 
A.  Taylor  A  Co.;  and  Hiram  Walker  A  Sons  (Scotland)  Limited. 
Tia  Maria  Ltd.  (78.8%  int  ). 

Natural  Resources 

Home  Oil  Company  Ltd.  —  Together  with  its  subsids.  and 
HPC.  Inc.  (wholly  owned  by  Walker-Home  Petroleum  Inc.)  and 
HPC’s  subsid..  Home  Petroleum  Corp.,  collectively  "Home", 
conducts  the  co.'s  natural  resource  opers.  Home  is  engaged  in 
the  explor.  for.  devel.  and  prod,  of  hydrocarbons  mainly  in  Canada 
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and  the  U.S.  Home  also  owns  a  natural  gas  pipeline  system  in 
Alta,  and  underground  storage  facilities  for  liquified  petroleum  gas 
(LPG)  in  Kansas  and  Alta.  Also  has  interests  in  another  major 
pipeline  system  in  Alta.  Has  subsids  as  follows:  Home  Energy 
Co.  Ltd.  —  60%  int.;  Scurry-Rainbow  Oil  Ltd.  —  88.1%  int.  En¬ 
gaged  In  explor.  for  and  prod,  and  devel.  of  oil  and  natural  gas. 
Other  major  interists  incl.:  Federated  Pipe  Lines  Ltd.  —  50%  jt. 
venture  with  Texaco  Canada  Inc.  Owns  and  opers.  a  crude  oil 
pipeline  system  in  Alta.:  Sovereign  Oil  A  Gas  PLC  —  22.9%  int. 
Engaged  in  oil  and  gas  explor  and  prod,  in  the  U.K. 

Gas  Utility 

The  Consumers’  Gas  Company  Ltd.  —  (83.5%  int.;  which 
see).  Together  with  its  subsids.,  opers.  the  co.'s  gas  utility 
business. 

Other  Major  Interests 

Walker-Home  Oil  Ltd.  —  Holding  co.  for  Hiram  Walker- 
Gooderham  &  Worts  Ltd.  and  Home  Oil  Co.  Ltd. 

Interprovincial  Pipe  Line  Ltd.  —  (34%  int.;  which  see) 

Auditors  —  Price  Waterhouse.  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000  - 

Revenue 

3,765,000 

3,676,000 

Deprec.  A  depl.,  etc . 

226,000 

233,000 

Interest  charges  . 

242,000 

255,000 

Income  tax  provision 

213,000 

186.000 

Equity  income 

33,000 

30,000 

Net  income,  operations 

319,000 

245,000 

Extraordinary  items  . 

Net  income 

319,000 

245,000 

Earnings  per  com.  share:  . 

On  net  income,  oper. 

$3.34 

$2.32 

On  net  income  . 

$3.34 

$2.32 

- $000  - 

Cash  A  equivalent 

361,000 

197,000 

Inventories 

1,079,000 

1,052,000 

Investments  . 

460,000 

539,000 

Fixed  assets,  net 

3,100,000 

2,854.000 

Total  assets 

5,748,000 

5,331,000 

Current  liabilities  . 

1,164,000 

1,117,000 

Long-term  debt,  net 

1.470,000 

1,453,000 

Shareholders'  equity  . 

2,290,000 

1,994,000 

Working  capital 

935,000 

748,000 

Cash  flow 

626,000 

518,000 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenues 

Opers 

com.  sh. 

19860  $2,278,000,000 

$156,000,000 

$1.74 

1985  3,765,000,000 

319,000,000 

3.34 

1984  3,744,000,000 

245,000,000 

2.32 

1983  .  3,457,066,000 

186,028,000 

2.03 

1982  .  3,411,295.000 

142,210,000 

1.43 

1981  .  2,945,334.000 

250,061,000 

3.23 

e  As  originally  reported  by  the  company. 
□  6  mos.  ended  Mar  31,  1986. 


W.5 

Wall  &  Redekop  Corporation 

Head  Off.  —  520,  601  West  Broadway,  Vancouver.  B.C.  V5Z 
4C2.  Telephone  —  (604)  872-3555.  Trans.  Agent  —  Montreal 
Trust  Co.,  Toronto,  Vancouver  Listed  —  WRK:  V,  T. 

Company  —  (B.C.  1969  amalg  ).  Engaged  in  a  wide  range  of 
real  estate  and  related  operations  in  B.C.,  and  Bellevue,  Wash., 
incl.  real  estate  devel.,  invest,  in  rev.  prod,  props,  and  real  estate 
sales. 

Directors  —  Peter  Wall,  chm.,  Vancouver;  Peter  Redekop, 
pres..  Richmond;  John  Redekop,  v-p.  Valley  div.,  Matsqui;  Clare 
G,  Baldwin,  sec.  &  treas  ;  Alan  D.  Parley,  Herman  Frydenlund, 
Vancouver;  all  B.C. 

Key  Personnel  —  Dennis  Facer,  sr.  v-p,  land  and  construction 
div.;  Susan  Dosot,  v-p,  prop,  management. 

No.  of  Employees  —  Approx.  150  in  Jan.  1986 

Capital  Stocks —  Author.  Outstand.  Par 

Common  ■9.000,000  sh.  5.480,220  sh.  n.p.v. 

e  At  Jan.  31.  1986;  incl.  17,500  shs.  held  by  co. 

■  Of  which  84,000  shs.  reserved  for  issuance  under  options. 


Major  Shareholders  —  Peter  Wall  held  49.8%;  and  Peter 
Redekop.  directly  and  through  Peter  Redekop  Holdings  Ltd.  held 

28.3%. 

Capital  Stock  Change  —  On  June  25,  1981,  com.  stk.  split  on 
a  3-tor- 1  basis. 


Dividends  —  No  set  rate.  10c  pd.  June  4.  1985;  30c  pd.  June 
4,  1984;  15C  pd  June  28,  1983;  30c  pd.  May  17,  1982  (1st  foil  3- 
for-1  stk.  split).  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1975-76 

«0.08% 

1982 

$1.00 

1977  . 

■0.05 

1983 

•0.30 

1978 

.  BO.  10 

1984 

.  0.15 

1979 

0.10+»0.50 

1985 

.  0.30 

1980-81  . 

0.40 

1986 

.  0.10 

•  Following  3-for- 1  split. 

■  Tax-deferred. 

Long-Term 

Debt  —  O/s 

at  Jan.  31, 

1986,  totaled 

$53,803,997  comprised  of:  $332,491  in  mtges.  and  agrees  pay.; 
$52,926,706  in  mtges.  on  revenue  prod,  props.;  and  $544,800  in 
8%  s.f.  debs,  due  1987 

8%  S.F.  Debentures  Series  A  —  Dated  Apr.  15.  1969;  due 
Apr  14,  1987.  Int.  Apr  and  Oct.  15  Author.  &  issued,  $  1 ,500,000; 
o/s  at  Jan.  31,  1986,  $544,800. 

Redeem,  on  or  before  April  15,  1972  at  106.660;  thereafter 
prem.  deer.  0.444  of  1%  p.a.  to  Apr.  14,  1986;  thereafter  at  par 
plus  accrued  int.  in  each  case.  S.f.  to  retire  $50,000  in  each  of  the 
years  1975  to  1979  incl.;  and  $75,000  in  each  of  the  years  1980 
to  1986,  incl. 

Trustee  —  Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Wall  A  Redekop  Realty  Ltd. 
—  520-601  West  Broadway,  Vancouver,  B.C.  V5Z  4C2; 
Monocrest  Kitchens  Ltd.  —  10611,  River  Dr.  Richmond,  B.C. 
V6X  1Z2;  Southland  Developments  Ltd.  —  Inactive. 

Other  Interests  —  Cloverdale  Lumber  A  Plywood  Ltd.  (50% 
owned). 

Auditor  —  Ernst  A  Whinney,  Vancouver. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1986 

1985 

- $000 

Revenue 

26,063 

21,967 

Deprec.  A  amort.,  etc . 

672 

689 

Interest  charges  . 

6,623 

5,041 

Income  tax  provision . 

358 

910 

Net  Income,  operations 

347 

847 

Extraordinary  items 

133 

Net  income 

347 

979 

Earnings  per  com  share: 

On  net  income,  oper . 

$0  06 

$0  15 

On  net  income  . 

$0.06 

$0  18 

- $000 

Receivables  . 

4.864 

2,066 

Inventories  . 

21,677 

34,213 

Revenue  properties  (net) 

63,650 

57,879 

Fixed  assets,  net 

625 

582 

Total  assets 

92,480 

95,873 

Bank  indebtedness 

8,563 

21,323 

Acets.  pay.  A  accr . 

2,096 

1,829 

Long-term  debt,  net 

53,804 

44.270 

Shareholders'  equity  . 

13,286 

13,698 

Cash  flow 

913 

2,729 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  • 

com  sh. 

1986  $26,062,670 

$347,146 

$0  06 

1985  21,966,826 

846,303 

0  18 

1984  30,508.688 

1,405,763 

0.26 

1983  29,716,270 

1,202,277 

022 

1982  38,553,960 

2,614,053 

.  0  48 

e  As  originally  reported  by  the  company. 


W.6 

Walwyn  Inc. 

Head  Off.  —  800,  70  University  Ave  ,  Toronto.  Ont  M5J  2M5 
Telephone  —  (416)  591-6000.  Trans.  Agent  —  National  Trust 
Company,  Montreal.  Toronto,  Calgary  and  Vancouver  Listed  — 

WYN:  T,  M 

Company  —  (N.S.  1983  cont.;  Can.  1980)  Invest  holding  co. 
which  owns  all  o/s  shs.  of  Walwyn  Stodgell  Cochran  Murray  Ltd., 
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and  Walstock  Leasing  Ltd.  Walwyn  Stodgel!  is  an  invest,  dealer 
engaged  as  agent  and  princ  in  the  trading  of  securities  and  com¬ 
modities.  as  well  as  in  the  underwriting  and  distribution  of 
securities.  It  is  registered  to  carry  on  business  as  an  invest,  deal¬ 
er  and  stock  broker  in  all  provinces  of  Canada  and  holds 
memberships  in  The  Investment  Dealers  Association  of  Canada, 
the  Montreal,  Toronto,  Winnipeg.  Alberta  and  Vancouver  Stock 
Exchanges.  Trans  Canada  Options  Inc.,  The  Winnipeg  Commodity 
Exchange,  the  Futures  Industry  Assoc.  Inc. .the  Securities 
Industries  Assoc  Wholly-owned  subsid.,  Walstock  Leasing 
Limited  leases  various  assets  particularly  automobiles  through¬ 
out  Canada. 

Directors  —  J.  C.  Stodgell,  chm.;  R  R.  Sale,  pres.;  M.  St.  B. 
Harrison,  exec,  v-p;  F.  A  M.  Huycke,  B  H.  Pryce,  D  J.  McLeish,  P. 
M.  Spicer,  Dr.  M.  G.  Ross,  Toronto. 

Key  Personnel  —  P.  S.  Ash,  treas.;  W.  F.  Hill,  sec. 

Capital  Stocke —  Author.  Outstand. 

Pref  50,000,000  sh.  1 12,000  sh. 

Common  BIOO.OOO.OOO  sh.  6,111,796  sh. 

e  At  Sept.  30.  1985. 

■  Of  which  404,446  are  reserved  for  conv.  of  debs,  and 
602,168  under  employee  stock  plans. 

Major  Shareholders  —  The  directors  and  officers  of  the  co. 
and  subs,  beneficially  as  a  group  hold  approx.  35%  of  o/s  com. 
shs. 

Dividends  —  An  initial  divd.  of  4.5c  per  sh.  was  pd.  May  16, 
1983;  4.5c  per  sh.  pd.  Aug.  15.  1983  and  5c  per  sh.  pd  Nov.  15. 
1983,  Feb.  15.  1984.  and  Feb.  18,  1985. 

Wholly-Owned  Subsidiaries  —  Walwyn  Stodgell  Cochran 
Murray  Ltd.,  holds  all  o/s  shs.  of  Walwyn  Securities  Inc.,  and 
60%  int.  in  Walwyn  Properties  Inc.;  Walstock  Leasing  Ltd. 

Auditor  —  Coopers  &  Lybrand,  Toronto. 

Current  Financial  Position  —  For  6  mos.  ended  Mar  31, 
1986,  co.  had  net  income  of  $2,844,422  or  46c  per  sh.,  compared 
with  a  loss  of  $  1 7 1 ,885  or  5c  per  sh.  for  the  same  period  in  fiscal 
1985.  Revenues  were  $39,335,484  compared  with  $27,894,449. 


W.7 

Wardair  International  Ltd. 

Head  Off.  —  325  ManuLife  Place,  10180  101  St., Edmonton, 
Alta.  T5J  3S4  Telephone  —  (403)  423-4466.  Principal  Oper. 
Off.  —  Lester  B  Pearson  International  Airport,  3111  Convair  Dr., 
Mississauga,  Ont.  L5P  1C2.  Trans.  Agent  —  Montreal  Trust  Co., 
Edmonton,  Toronto,  Vancouver,  Calgary,  Montreal.  Listed  — 
WRR:  T. 

Company  —  (Alta.  1953;  continuance  1984).  Conducts 
international  and  domestic  charter  airline  opers,  and  provides 
package  tours  from  Vancouver.  Edmonton,  Calgary,  Winnipeg, 
Toronto,  Ottawa  and  Montreal  to  major  cities  in  western  Europe 
and  other  popular  vacation  areas  incl.  Hawaii,  Mexico,  Colombia. 
Florida,  the  United  Kingdom  and  the  Caribbean 

Directors  —  M.  W.  Ward.  chm.  &  CEO;  G.  D.  Curley,  pres.  & 
COO;  ,T.  L  Spalding,  M.  D.  Ward,  v-p;  Edmonton;  K.  M.  Ward,  v-p, 
customer  services:  Mississauga,  Ont.;  J.  N.  Hyland,  M.  J.  Brown, 
Vancouver;  L.  R.  Duncan.  Calgary 

Key  Personnel  —  B.  Walker,  sr.  v-p,  sales  & 
mktg  ;  T.  S.  Currie,  v-p,  tin.;  I.  C.  Wilkie,  v-p.  &  sec. -treas.;  Q.  K. 
Willard,  v-p,  human  resources. 

No.  of  Employees  —  Approx.  2,159  at  Dec.  31,  1985. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  80,000,000  sh.  3,587,570  sh.  n.p.v, 

e  At  Dec.  31.  1985. 

Capital  Stock  Changes  —  On  June  22,  1984,  author. 
40,000,000  cl.  A  non-voting  shs.  and  40,000,000  cl.  B  voting  shs 
were  combined  into  80,000,000  com.  shs. 

Major  Shareholder  —  M.  W.  Ward  holds  62.2%  voting  interest. 

Dividends  —  Com.  (formerly  A  &  B)  —  Divd.  fo  10c  per  sh  pd 
June  30.  1986  Previously.  6c  per  sh.  pd.  July  14,  1978,  July  15, 
1977  and  July  15.  1976  (initial).  Extra  divd.  of  6C  per  sh.  pd.  June 
30.  1981. 

Long-Term  Debt 

Total  o/s  at  Dec.  31.  1985,  was  $190,189,000,  incl. 
$28,891,000  due  in  1  yr  consisting  of  $140,966,000  syndicated 
term  loan  (incl.  $128,406,000  pay  in  US  dollars)  at  aver  rate  of 
9.9%:  $25,000,000  in  hangar  loan  at  prime  rate  to  1987, 
thereafter,  at  prime  plus  V4%,  due  1995;  and  $8,004,000  in  other 
debt  at  aver  rate  of  10.3%  due  to  2005. 


Wholly-Owned  Subsidiaries  —  International  Vacations  Ltd.; 
Wardair  Leasing  Inc.;  Wardair  (U.K.)  Ltd.;  Wardair  Canada  Inc., 
and  its  subsid.,  Redrock  Reinsurance  (Bermuda)  Ltd.;  Wardair 
Hawaii,  Ltd.;  Wardair  (france)  S.A.R.L.;  Wardair  Holidays 
(Deutschland)  GmbH. 

Auditor  —  Thorne  Riddell,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue  . 

473,856 

410,879 

Deprec.  &  amort.,  etc . 

20.454 

21,144 

Interest  charges 

23,511 

25,663 

Income  tax  provision . 

13,280 

14.830 

Net  Income,  operations 

11,026 

9,688 

Extraordinary  items 

40,784 

Net  income 

11,026 

50,472 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.07 

$2.70 

On  net  income  . 

$3.07 

$14.07 

- $000  - 

Cash  &  equivalent 

50,840 

65,767 

Inventories  . 

16,533 

15,750 

Fixed  assets,  net 

246.704 

251,431 

Total  assets 

340,041 

344,680 

Current  liabilities  . 

123,016 

142,985 

Long-term  debt,  net 

161,298 

170,273 

Shareholders'  equity 

30,834 

19,808 

Working  capital 

d44,422 

d54,036 

Cash  flow 

47,610 

45,475 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Oper.« 

com.  sh. 

1986B  .  .  .  .  $126,313,000 

$209,000 

$0.06 

1985  473,856,000 

11.026.000 

3.07 

1984  410,879,000 

9,688,000 

2.70 

1983  364,543,000 

d2, 989,000 

dO. 89 

1982  .  345,762,000 

d  12,902,000 

d3.96 

1981  .  315,656,000 

d9, 66 1,000 

d2.99 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Mar.  31,  1986. 


W.8 


Warrington  Inc. 


Head  Off.  —  6500  Millcreek  Dr.,  Missisauga,  Ont.  L5N  2W6. 
Telephone  —  (416)  821-4600.  Exec.  Off.  —  2196,  32nd 
Avenue,  Lachine,  Que.  Telephone  —  (514)  636-5180.  Trans. 
Agent  —  The  Canada  Trust  Co..  Vancouver,  Calgary,  Winnipeg, 
Toronto  and  Montreal.  Listed  —  WRR;  T,  M. 

Company  —  (Can,  1981  continuance;  Ont.  1969).  Directly  and 
through  subsids.,  mfrs.  &  distribs.  casual  and  sports  footwear  and 
sporting  goods  in  North  America  and  Europe.  Co.  has  10  mfg. 
facilities  located  as  follows:  Kitchener  (2),  and  Cornwall,  Ont.;  St. 
Jerome,  and  Sherbrooke.  Que.;  Treviso  (2),  and  Sondrio,  Italy; 
and  St.  Laurent  du  Pont,  and  74700  Sallanches,  France.  Brand 
names:  Greb,  Hush  Puppies,  Kodiak,  Lange,  Micron,  Bauer, 
Caber,  Tyrol,  Pony,  Spalding,  ICM,  Collins,  Kerma,  Tuuk, 
Trappeur. 

Directors  —  Icaro  Olivieri,  chm.  &  CEO;  A.  S.  Schacter,  pres.  & 
COO;  P.  V.  Chiarella.  exec.  v-p.  sales  &  mktg.,  Westmount. 
Que.;  R.  D.  Rogers,  sr.  v-p,  Oakville,  Ont.;  M.  D.  Vineberg, 
sec.;  B  M.  Gelfand,  asst,  sec.;  Michela  Olivieri,  J.  D  Raymond, 
Montreal;  H.  L.  Beck,  L  H.  Ritchie,  Toronto;  J.  A.  Pollock. 
Cambridge,  Ont;  Gianfranco  Boer,  Treviso,  Italy;  H.  L.  Beck. 
J.  L.  Bowey,  Jack  Richer,  J.  A.  Rothschild. 

Key  Personnel  —  F.  Salvaggio,  sr  v-p.;  N.  G.  Spencer,  cont.; 
J.  P.  Bisnaire,  asst.  sec. 

No.  of  Employees  —  Approx.  2,000. 


Author. 

unlimited 


Outstand. 


Capital  Stocke 

Pfce. 

Ser.  A 
Ser.  B 
Ser.  C 

Common  unlimited 

e  As  at  Dec.  31,  1985. 

Ser  A  &  B  Pfce  —  Entitled  to  cum.  s.a.  divds.  at  rate  ot  14  of 
bank's  prime  rate  plus  3%,  subject  to  an  annualized  min.  rate  of 


8,500,000  sh. 
5,000,000  sh. 
1,000,000  sh. 
28,239,583  sh. 
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10%.  Shs.  are  subject  to  a  purch.  fund,  may  be  redeem,  by  co.  at 
$t  per  ah.  at  any  time,  and  will  be  retractable  after  the  10th  anni¬ 
versary.  Pfce.  shs.  are  non-voting,  unless  divds.  in  arrears  for  2 
yrs.  Such  an  event  will  occur  June  t5,  1986  Shs  placed  privately. 

Ser.  C  Pfce.  —  Entitled  to  cum.  s.a.  divds.  of  rate  of  14  of  bank's 
prime  rate  plus  3%,  subject  to  an  annualized  min.  rate  of  9%.  May 
be  redeem,  by  co.  at  $1  per  sh.  at  any  time  and  will  be  retractable 
after  Sept.  15,  1989.  Shs.  placed  privately. 

Major  Shareholders  —  Cemp  Investments  Ltd.  held 
30.08%  and  101028  Canada  LtAe  held  31.87%  oftheo/scom. 
shs. 

Capital  Stock  Changes  —  In  June.  1982,  co.  placed  privately 
8,500,000  ser.  A  pfce.  and  5,000,000  ser.  B  pfce.  shs.  In 
June, 1981,  co.  iss.  2,000,000  com.  shs.  to  Cemp  Investments 
Ltd.  and  1,050,000  com.  shs.  for  a  business  purch.  In  1984,  co. 
placed  privately  1,000,000  ser.  C  pfce.  shs. 

Dividends  —  Ser.  A  A  B  Pfce.  —  Shs.  privately  held.  Arrears 
at  Dec.  31,  1985,  totaled  $5,383,000  Com.  —  None  pd. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  $49,384,000  incl. 
$3,427,000  due  within  1  yr.  Debt  comprised  $17,010,000  in  term 
bank  loans;  $25,000,000  in  income  debs.;  $3,380,000  in  mtge. 
bonds  due  1986-1994  with  int.  at  9%%  to  Mar  1,  1988,  and  there¬ 
after  at  rate  equal  to  70%  of  rate  based  on  prime;  and  obligations 
under  capital  leases  of  $3,994,000. 

Wholly-Owned  Subsidiaries  —  Warrington  U.S.A.,  Inc.; 
Warrington  Products  Inc.,  Kerma,  S.A.;  Pony  Sporting  Goods 
Ltd.;  Caber  Italia  S.p.A.,  Treviso,  Italy;  La  Compagnie 
Francaise  d'Articles  de  Sports  (Trappeur),  located  in  France; 
Icaro  Olivieri  AC.  —  Minuterle  Metalliche  S.p.A..  Italy;  Kerma 
S.A.;  Tyrol  Sports  Inc.,  Montreal,  Que.;  Sporting  Goods 
Marketing  G.m.b.H.,  Germany;  Caber  Schwartz  AG, 
Switzerland;  and  Caber  France  S.A.R.L.,  France.;  136710 
Canada  Inc. 

Auditors  —  Price  Waterhouse,  Montreal. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

176,450 

167,903 

Deprec.  A  amort.,  etc . 

5,393 

5,457 

Interest  charges 

11,948 

12.449 

Income  tax  provision 

(220) 

164 

Net  income,  operations 

d966 

130 

Extraordinary  items 

1,040 

1.419 

Net  income 

74 

1,549 

Earnings  per  com.  share: . 

On  net  income,  oper . 

d$0.09 

d$0.05 

On  net  income 

d$0.05 

d$0  01 

- $000  - 

Accts.  receivable 

64,139 

55,914 

Inventories 

41,989 

48,294 

Fixed  assets,  net 

33,063 

33,027 

Total  assets 

148,608 

144,494 

Current  liabilities  . 

83,060 

87,052 

Long-term  debt,  net 

45,957 

38,755 

Shareholders'  equity 

16,353 

16,234 

Working  capital 

24,423 

18,614 

Cash  flow 

4,454 

5,211 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $176,450,000 

d$966.000 

d$0.09 

1984  167,903,000 

130,000 

dO.  05 

1983  141,502,000 

d563,000 

dO  .07 

1982  .  120,319,000 

d6, 946,000 

d0.29 

1981  .  125,613,000 

746,000 

0.03 

e  As  originally  reported  by  the  company 


W.9 

The  Waterloo  Manufacturing 
Company,  Limited 

Head  Off.  —  263  Phillip  St..  Waterloo,  Ont.  N2J  4B3 
Telephone  —  (519)  884-0600  Trans.  Agent  —  Co. 

Company  —  (Can.  1928;  continuance,  1977).  In  1984,  co.  sold 
its  manufacturing  plant  and  in  the  fall  of  1985  the  boiler  parts  and 
sales  div  was  sold  to  a  group  of  employees  Co.  is  no  longer  ac¬ 
tive. 


Directors  —  F.  C.  Taylor,  chm.;  B.  D.  Taylor,  pres.;  J.  D.  C  Gra¬ 
ham,  Waterloo,  Ont.;  W.  G.  Dingwall,  L.  A.  Kaake,  Toronto. 

Key  Personnel  —  R  M  Coling,  sec.;  R.  E.  Swartzentruber. 
trees 

Capital  Stock  —  Author.  Outstand. 

4%  Pref.  unlimited  nil 

Common  unlimited  54,005  sh. 

4%  Pref.  —  Created  as  a  medium  for  payment  of  tax-free  divd. 
on  common  shs.;  and  redeemed  from  time-to-time. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  As  at  May  9.  1985,  Aylor  Investments 
Limited  held  65  1%  int.  and  Donald  Mackenzie  held  15.2%  of  the 
o/s  common  shs. 

Dividends  —  None  pd.  at  present.  Prev.  pd  $6  in  the  form  of 
pref.  shs.,  immediately  redeem.,  on  Jan.  22,  1970. 


W.10 

Webb  &  Knapp  (Canada)  Limited 

Head  Off.  —  317  Columbia  St.,  New  Westminster,  B.C.  V3L 
3V6  Telephone  —  (604)  526-3711  Trans.  Agent  —  National 
Trust  Co.,  Montreal,  Toronto  and  Vancouver.  Listed  —  WBK:  M.  V 
(com.  only). 

Company  —  (Can.  1955;  continuance  1980)  Engaged  in  real 
estate  investment  and  development,  property  management  and 
building  construction.  The  Development  Div.  held  45  single  family 
building  lots  at  Dec.  31,  1985;  64  lots  were  sold  during  the  year; 
74  will  be  developed  during  1986. 

Directors  —  James  Tutton,  pres.,  Burnaby;  G.  R.  Waterfall, 
sec.,  Surrey;  D.  H.  Reed.  New  Westminster;  J.  A.  Kaye,  Victoria; 
G.  B.  Cross,  E.  A.  Walker,  C.  Wansbrough,  all  Vancouver,  all  B.C. 

Key  Personnel  —  J.  C.  Brigham,  v-p,  oper ;  R.  S.  Russell,  v-p, 
hospitality  group;  D.  J.  Williamson,  v-p,  fin.  A  admin. 

No.  of  Employees  —  Approx.  200. 

Capital  Stocks  —  Author.  Outstand. 

Pref.  2,000.000  sh.  nil 

Common  10,000,000  sh.  2,904,947  sh. 

eAt  Dec.  31,  1985. 

Preferred  —  Issuable  in  series  ranking  equally  and  carrying  the 
same  rights,  preferences  and  priorities  excepting  the  rate  or 
amount  of  divd.  payment. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

14,110 

19,010 

Deprec.  A  amort.,  etc . 

74 

71 

Interest  charges 

1,159 

990 

Income  tax  provision . 

(886) 

76 

Equity  income 

Net  Income,  operations 

d2.158 

d66 

Extraordinary  items 

Net  income 

d2. 158 

d66 

Earnings  per  share.  . 

On  net  income,  oper. 

d$0.74 

d$0  02 

On  net  income  . 

d$0  74 

d$0  02 

- $000 

Revenue  prod,  properties 

15,882 

17,479 

Devel  properties 

9,256 

9,372 

Accts.  receivable 

759. 

559 

Fixed  assets,  net 

1,618 

1,823 

Total  assets 

34,345 

36,090 

Mtges.  payable 

14,572 

13,504 

Bank  indebtedness 

18,880 

20,351 

Shareholders'  equity 

d  1,746 

412 

Working  capital 

.... 

.... 

Cash  flow 

d2,395 

d5 1 

Fiscal 

Net  Inc 

Earns  per 

Year  Revenue# 

Oper.# 

sh 

1985  $14,110,000 

d$2, 158,000 

d$0  74 

1984  .  19.613.000 

d66,000 

dO  02 

1983  28,213,000 

d  1,676.000 

dO.  58 

1982  13,319,000 

d  1,036,000 

dO.  36 

1981  16,139,000 

1.066.000 

038 

1980  11,955,000 

170,000 

0  06 

e  As  originally  reported  by  the 

company. 
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Common  —  One  vole  per  sh. 

Major  Shareholders  —  Worldcorp  Lands  Ltd  and  National 
Trust  Co.  hold  29.2%  and  16.2%  ot  o/s  com.  shs..  respectively. 

Dividends  —  5%  Pref.,  Series  A  —  Was  entitled  to  25c  p.a 
cum.  from  July  2,  1960.  Paid  25c  per  sh  in  1961  and  75c  per  sh  in 
1972;  $3  per  sh.  pd.  in  1977  As  at  Dec.  31.  1979,  arrears  amount¬ 
ed  to  75c  per  sh.  All  paid  prior  to  redempt. 

Long-Term  Debt  —  As  at  Dec.  31,  1985,  co.  had  o/s 
$14,572,000  mtges.  pay  at  varying  interest  rates  and 
$18,680,000  in  bank  loans. 

Subsidiaries  —  Northern  Thunderbird  Air,  66%  of  com.  and 
71%  pref  shs  owned  Wolstencroft  Realty  Corp.,  100%  owned 

Auditors  —  Touche  Ross  4  Co..  New  Westminster,  B.C. 


W.11 

Webbwood  Mobile  Home  Estates  Limited 

Head  Oft.  —  41  Wilder  Dr  N..  Tecumuseh,  Ont.  N8N  2S5. 

Company  —  (Ont  1968).  Engaged  in  development  of  lands  for 
use  as  mobile  home  parks  in  which  sites  are  leased  to  mobile 
home  owners.  Co.  owns  a  44'-i-acre  site  in  Maidstone  twp., 
Windsor,  Ont.  No  current  report. 

W.12 

Weldwood  of  Canada  Limited 

Exec.  Off.  —  1055  West  Hastings  St.,  (P.O.  Box  2179), 
Vancouver.  B.C  V68  3V8  Telephone  —  (604)  687-7366.  Trans. 
Agent  —  The  Royal  Trust  Co.,  Vancouver,  Winnipeg,  Regina, 
Calgary,  Toronto  and  Montreal  Listed  —  WLW:  T  (com  ). 

Company  —  (B.C.  1964).  With  subsids  engaged  in  the 
manufacture  and  distribution  ot  plywood,  lumber,  veneer, 
waferboard.  bleached  kraft  pulp.  bldg,  materials,  and  related 
products.  Operates  some  14  plants  and  mills  in  B.C.,  Ont.  and 
Alta,  Prods,  sold  in  North  America,  Europe,  Asia  and  Australia. 

In  1985  co.  closed  Timberland  sawmill  in  Surrey,  B.C.,  and  3 
hardwood  opera,  at  South  River,  Huntsville  and  Searchmount, 
Ont. 

Directors  —  T  A.  Buell,  chm.,  pres  4  CEO;  C.  B  Warner,  v-p, 
fin.;  H.  R  Whittall,  J.  O.  McCutcheon,  J.  Bene,  J.  Bruk, 
P.  Desjardins,  all  Vancouver;  J.  L.  Schlosser,  Edmonton,  P. 
Gourdeau.  Quebec  City;  J.  A.  Ball,  K.  C.  Nichols,  Stamford,  Conn. 

Key  Personnel  —  W  D.  Sainsbury,  v-p  coastal  4  hardwood 
oper.;  C  R  Solloway,  v-p,  gen.  counsel  4  sec.;  G.  R.  Richards,  v- 
p  4  gen.  mgr.,  interior  opers.;  B.  S.  Davis,  v-p.  4  gen.  mgr.,  bldg, 
materials  distrib.;  M  R.  Rushton,  treas.;  K.  T.  Williamson,  compt. 


No  of  Employees  —  4,000  at  Dec.  31,  1985. 


Capital  Stocks 

—  Author. 

Outstand. 

Par 

514%  Pref.  A 

275,000  sh. 

25,000  sh. 

$20 

Pret. 

225,000  sh. 

$20 

Ser  B 

nil 

Ordinary 

8,000,000  sh. 

7,160,582  sh. 

n.p.v. 

Common 

4,000,000  sh. 

2,795,799  sh. 

n.p.v. 

e  As  at  Dec.  31,  1985  260,000  com.  shs.  reserved  for  options 
granted  to  officers  4  employees 

514%  Pref  Ser  A  —  Entitled  to  $1.05  per  sh.  p  a.  cum.; 
redeem  at  par  plus  1 14%  prem.  if  redeemed  after  Mar.  15,  1986 
Privately  held 

Com  4  Ordinary  —  Voting  stk 

Major  Shareholder  —  Champion  International  Corp.  holds  all 
the  o/s  ordinary  shs  or  approx.  66%  of  the  voting  8tk. 

Dividends  —  Com.  (new  after  1984  2-for-1  split).  —  Pd  stk. 
divd.  of  25c  per  sh  on  Dec.  30.  1985  Pd,  12.5c  quarterly  July  2, 
1984  lo  Jan  2,  1985;  Mar  1985  divd  omitted  Com.  (old)  —  Pd 
25c  per  sh  quarterly  Sept  30,  1983,  to  Mar.  31,  1984  Divds. 
omitted  from  July.  1982  to  July.  1983.  Prev  rate  ot  $1  per  sh  p.a 
pd  quarterly  from  Oct.  1.  1979  to  Apr  1,  1982,  Incl.;  19c  pd  Jan 
2.  Apr  2.  and  July  2.  1979;  rate  ot  50c  p  a  pd.  trom  Jan  1,  1965 
to  Oct  t,  1978  incl  Extra  —  1914c  per  sh  pd  Jan  2.  1979;  4c 
per  sh  pd  Dec  31,  1976  and  7c  per  sh  pd  Dec.  30,  1977. 

Long-Term  Debt  —  0/8  at  Dec  31.  1985,  totaled 
$67,500,000,  all  in  a  bank  revolving  term  loan  (unsecured)  Amt 
due  in  1  yr  .  nil. 

Wholly-Owned  Subsidiaries  —  Weldwood  of  Canada  Sales 
Ltd.;  Weldwood  Lumber  Sales  Ltd.;  Annplyco  Properties  Ltd., 
Weldwood  Transportation  Ltd.,  Houston  Forest  Products  Ltd. 
(in  voluntary  liquid  ). 


Other  Interests  —  Bablne  Forest  Products  Ltd.  (84.6% 
owned),  holds  52%  int.  in  Babine  Forest  Products  (Trustee)  Ltd. 
and  Babine  Forest  Products  Co.;  Oulnsam  Coal  Ltd.  (50%  int  ); 
Cariboo  Pulp  4  Paper  Co.  Ltd.  (50%  int.,  inactive);  Cariboo  Pulp 
4  Paper  Co.  (50%  int  );  Houston  Forest  Products  Co.  (50%  int.). 

Inactive  Subsidiaries  —  Canadian  Collieries  Timber  Air 
Services  Ltd.;  D.  A.  Clarke  Veneers  Ltd.;  Henry  Johnson 
Timber  Co.  Ltd.;  Kirk  Coal  (Victoria)  Co.  Ltd.;  Ladysmith 
Development  Ltd.;  M.  4  W.  Logging  Co.  Ltd.;  Parkhome 
Developments  Ltd.;  W.  4  W.  Holdings  Ltd.;  Western  Fuel 
Corporation  of  Canada  Ltd. 

Auditors  —  Arthur  Andersen  4  Co.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

— 

Revenue 

628,831 

572,348 

Deprec  &  amort.,  etc . 

22,319 

21,331 

Interest  charges 

10,394 

11,592 

Income  tax  provision 

4,209 

(8,704) 

Net  income,  operations 

7,384 

d3,809 

Extraordinary  items 

d  1,456 

Net  Income 

7,384 

d5,265 

Earnings  per  com.  share* 

On  net  income,  oper . 

$0.74 

d$0.38 

On  net  income 

$0.74 

d$0.53 

- $000  - 

Cash  4  equivalent 

4,266 

850 

Inventories 

89,015 

90,289 

Investments 

7,138 

4,304 

Timber  4  roads,  net 

12,950 

15,685 

Prop.  4  equip.,  net  . 

127,328 

140,464 

Total  assets 

332,017 

342,077 

Current  liabilities 

82,299 

98,503 

Long-term  debt,  net 

67,500 

68,286 

Shareholders'  equity 

157,670 

150,330 

Working  capital 

91,211 

70,157 

Cash  flow 

29,243 

10,192 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenues 

Opera 

com.  sh* 

1985  .  $628,831,000 

$7,384,000 

$0.74 

1984  577,072,000 

d3, 809, 000 

dO.  39 

1983  593,260,000 

9,568,000 

0.98 

1982  410,089,000 

d15, 919,000 

dl.63 

1981  481,094,000 

4,775,000 

0.49 

e  As  originally  reported  by  the  company, 
a  Adjusted  throughout  for  2-for-1  split  in  May,  1984. 

W.13 

West  Fraser  Timber  Co.  Ltd. 

Head  Off.  —  1000,  1 100  Melville  St.,  Vancouver,  B.C.  V6E 
4A6  Telephone  —  (604)  681-8282.  Trans.  Agent  —  Canada 
Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto, 
Montreal.  Halifax.  Listed  —  WFT:  T,  V. 

Company  —  (B.C.  1966  amalg  ).  Holds  timber  tenures  in 
British  Columbia.  Manufactures  dimension  lumber,  by-product 
chips,  pulp,  linerboard  and  sackkralt  paper  Operates  8  sawmills 
at  Quesnel,  Smithers,  Chetwynd,  Williams  Lake,  Fraser  Lake. 
Terrace.  Houston  4  Burns  Lake,  all  in  B.C,  Jt.  ventures  incl.  a50% 
int.  in  a  pulp  mill  at  Quesnel  which  produces  chemi-mechanical 
pulp,  and  a  50%  int.  in  a  pulp  4  paper  mill  at  Kitimat  Also  owns  a 
chain  ot  building  supply  centres  at  10  locations  in  B.C. 

Co.  became  public  in  April  1986  with  a  public  iss.  of  2,000,000 
com.  shs. 

Directors  —  H.  H.  Ketcham,  Jr.,  chm  ,  Seattle.  Wash,;  H.  H. 
Ketcham,  III.  pres  4  CEO;  J.  W  Ketcham,  Vancouver;  H  D.  Floyd, 
exec  v-p  4  COO,  Quesnel,  B.C.;  W  P  Ketcham,  C.  C.  Knudsen, 
Seattle,  Wash  ;  C,  R  Tittemore,  Calgary 
Key  Personnel  —  R  J.  Clinton,  v-p,  woodlands;  C.  L.  Grittner. 
v-p.  building  supplies,  G.  L.  Shaw,  v-p,  sales;  D  M  Shumka,  v-p, 
fin  4  asst,  sec ;  C  P.  Daniels,  sec 

No.  of  employees  —  Approx.  2800  in  March  1986 
Capital  Stocks —  Author.  Outstand.e  Par 

Common  74,000,000  sh.  12,770,448  sh  n.p.v. 

e  At  Dec.  31,  1985  but  giving  effect  to  public  iss.  in  April  1986 
Common  —  One  vote  per  sh. 
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Dividends  —  Com.  —  Pd.  31.25c  per  sh.  to  shldrs.  of  record 
Mar.  26.  1986.  In  previous  yrs.  pd.  31.25c  per  sh.  in  each  of  the 
yrs.  1983  lo  1985  incl..  and  75c  per  sh.  in  1982 

Major  Shareholders  —  H.  H.  Ketchum,  Jr.  holds  25.8%  and  the 
estate  of  S.  K.  Ketchum  holders  26.5%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  —  2,000.000  com.  shs.  offered  in  Apr. 
1986  at  $20.50  per  sh. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985.  $99,170,000  incl. 
$7,481,000  due  in  1  yr.  consisting  of  $24,526,000 
(US$17,550,000)  in  854%  first  mtge.  &  collateral  trust  bonds  due 
Dec.  1,  1991;  and  $67,057,000  in  term  bank  loans. 

Wholly-Owned  Subsidiaries  —  West  Fraser  Mills  Ltd.;  West 
Fraser  Building  Supplies  Ltd.,  West  Fraser  Properties  Ltd.; 
West  Fraser  Air  Ltd.,  West  Fraser  Developments. 

Joint  Ventures:  Quesnel  River  Pulp  Co.,  (50%  int);  Eurocan 
Pulp  &  Paper  Co.,  (50%  int.);  Houston  Forest  Products  Co., 
(50%  int.);  Babine  Forest  Products  Co.,  (24%  int.). 

Auditor  —  Coopers  &  Lybrand,  Vancouver. 

Current  Financial  Position  —  For  the  yr.  ended  Dec.  31, 
1985,  total  assets  were  $372,708,000  and  included  $98,580,000 
in  current  assets  and  $265,813,000  in  fixed  assets.  Current 
liabilities  were  $83,086,000  and  shareholders'  equity  was 
$172,640,000.  Net  sales  for  the  period  were  $333,913,000  and 
net  income  was  $1 1,658,000  or  49c  per  sh. 


W.14 

West  Kootenay  Power  and  Light 
Company,  Limited 

Head  Oft.  —  8100  Rock  Island  Highway,  Box  130,  Trail,  B.C. 
VI R  4L4.  Telephone  —  (604)  368-3321. 

Company  —  (B.C.  1897).  Directly  and  indirectly  provides 
hydro-electric  power  for  residential,  commercial  and  industrial 
use  in  south  central  B.C.,  owns  and  operates  four  hydro-electric 
plants  on  the  Kootenay  River.  Also  manages  two  hydro  plants  and 
transmission  facilities  for  Cominco  Ltd. 

Directors  —  J.  A.  Drennan,  pres.  &  chief  exec,  officer.  Trail; 
W.  G.  Wilson,  R.  R.  Stone,  J.  E.  Fletcher,  Vancouver;  R.  Stewart. 
Kelowna;  K.  A.  Kenyon,  Penticton;  Dr.  J.  Stefanelli,  Christina 
Lake,  alt  B.C. 

Key  Personnel  —  J.  S.  McKay,  sr.  v-p,  opers.;  G.  K.  Harper, 
asst,  to  pres.  &  sec.;  J.  S.  Brook,  v-p,  fin.;  J.  W.  M.  Wilson,  asst, 
sec. 

No.  of  Employees  —  359  at  Dec.  31,  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1904 

$000 - 

Revenue 

60,123 

56,151 

Deprec.  &  amort.,  etc . 

3,946 

3,617 

Interest  charges 

8,005 

6,740 

Income  tax  provision  . 

5,042 

5,181 

Net  income,  operations 

6,701 

6,266 

Extraordinary  items  .... 

Net  income 

6,701 

6,266 

Earnings  per  com.  share. 

On  net  income,  oper.  .  .  . 

$25.53 

$23.86 

On  net  income  . 

$25.53 

$23.86 

$000 - 

Cash  &  equivalent 

Inventories 

3,289 

2,865 

Fixed  assets,  net 

124,894 

115,075 

Total  assets 

139,470 

128,748 

Current  liabilities  . 

9.973 

11,228 

Long-term  debt,  net 

65,000 

56,318 

Shareholders'  equity  . 

45,221 

42,159 

Working  capital 

4,200 

1,992 

Cash  flow 

d4O0 

10,520 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper  e 

com.  sh. 

1985  $60,123,000 

$73,000 

$25.23 

1984  56,151,000 

6,266,000 

23.86 

1983  53,359,000 

5,781,000 

22.00 

1982  64,820,000 

3,020,000 

11.57 

1981  .  38,393,000 

1,634,000 

26.16 

e  As  originally  reported  by  the 

company. 

Capital  Stocks  —  Author.  Outstand.  Par 

Pref.  7%  cum.  5,000  sh.  5.000  sh.  $100 

Common  345,000  sh.  261,120  sh.  $100 

e  At  Dec.  31,  1985 

7%  Pref.  —  Has  preference  as  to  divds.  and  capital;  non-call- 
able;  voting. 

Capital  Stock  Changes  —  In  1982,  co.  incr.  auth.  com.  stk. 
and  iss.  200,000  com.  shs.  to  Cominco  Ltd.  for  purch.  of  3  hydro 
plants. 

Major  Shareholder  —  Cominco  Ltd.  owns  all  o/s  com.  shs. 

Dividends  —  Com.  —  $3.40  pd.  quarterly  in  Mar.,  June  and 
Sept.  1985;  increased  to  $3.60  pd.  quarterly  with  Dec.  1985  divd 
Pref.  —  $1.75  pd.  regularly  quarterly  since  1904. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $65,000,000  in  l.-f. 
debt,  consisting  of  $20,000,000  in  term  bank  loan  at  prime  due  in 
Jan.  2,  1988,  $10,000,000  in  13%  debs.  ser.  A  due  Apr.  1,  1988, 
placed  privately;  $10,000,000  in  1454%  debs.  ser.  B  due  Apr.  1, 
1998,  placed  privately;  and  $10,000,000  debs  ser.  C  al  1314% 
due  Nov.  1,  1994 


W.15 

Westburne  International  Industries  Ltd. 

Head  Off.  —  300,  535-7th  Ave.  S.W.,  Calgary,  Alta  T2P  0Y4. 
Telephone  —  (403)  233-6600  Trans.  Agents  —  Montreal  Trust 
Co.,  Vancouver,  Calgary.  Regina.  Winnipeg,  Toronto  and 
Montreal;  The  Royal  Bank  &  Trust  Co.,  N.Y.  Listed  —  WBI;  T.  M. 

AL,  A. 

Company  —  (Alta.  1969;  continuance,  1977).  Holding  co.  with 
interests  in  the  wholesale  distribution  of  construction  equipment 
and  supplies,  including  plumbing,  heating,  electrical  and 
electronic  products;  and  a  provision  of  petroleum  industry 
services  and  supplies,  including  contract  drilling  for  oil  and  gas; 
and  oil  and  gas  exploration  and  production. 

Directors  —  J.  A.  Scrymgeour,  chm..  Tucker  Town,  Bermuda; 
Sam  Abramovitch,  pres.,  Montreal;  P.  J.  Porter,  sr.  v-p,  petroleum 
services;  P.  D.  Williams,  exec,  v-p,  explor.  and  prod.,  Bragg 
Creek.  Alta.;  L.  R.  Roberts,  v-p.  fin.;  F.  R.  Matthews.  Calgary;  D. 

W.  Westcott,  sr  v-p.  equip.  &  supplies,  Vancouver;  J.  H.  Coleman, 
Toronto;  Joseph  Rimerman.  Montreal;  Jean-Paul  Saiilant,  Quebec 
City;  W.  J.  Cummer,  Hamilton.  Bermuda;  Lucien  Cornez,  Cadzand, 
The  Netherlands;  W.  M.  Booth,  Denver,  Col.;  J.  D.  Mitchell, 
Halifax,  N.S.;  J.  L.  Thompson,  Burlington,  Ont.;  Cynthia  Atkinson- 
Barnett. 

Key  Personnel  —  D.  M.  Graves,  v-p  admin.;  W.  J.  E.  Gillett. 
cont.;  J.  E.  Forsyth,  v-p,  gen.  counsel;  D.  B.  Muir,  sec.-treas. 

No.  of  Employees  —  Approx.  4,600  in  March  1986. 

Capital  Stock# —  Author.  Outstand. 

Preferred  unlimited  nil 

Subord.  Pref.  unlimited  nil 

Common  unlimited  ■10,457,218  sh. 

e  At  Mar.  31.  1985.  # 

■  Excludes  1,237,960  shs.  held  by  subsids. 

Pref.  —  Iss.  in  series. 

Subord.  Pref.  —  Iss.  in  series. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  J.  M.  Scrymgeour  holds  13.6%  int.  and 
through  a  voting  control  of  the  W.  H.  Atkinson  estate  holds  10.9% 
int. 

Capital  Stock  Change  —  Com.  stk.  split  2-for-1  in  Aug.  1979. 

Dividends  —  Com.  —  Rate  of  20c  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  5c  per  sh.  on  Oct.  1, 1983.  Prev..  rale  of  40c  p  a 
pd.  July  1,  1982  to  July  1,  1983;  70c  per  sh  p.a.  pd.  quarterly  from 
Oct.  t,  1979  (first  following  2-for-l  split  in  Aug..  1979)  to  Apr.  1, 
1982.  incl.;  tax-def.  divd.  of  25c  per  sh.  pd.  Sept.  30  (initial)  and 
Dec.  31,  1978.  Special  tax-def.  divd.  of  $1.25  per  sh.  pd.  Sept 
30,  1978. 


Long-Term  Debt 

O/s  at  Mar  31.  1985.  $153,187,000  incl.  $6,570,000  due  1  yr. 
comprised  as  follows:  $47,315,000  (US$34,612,000)  in  9.90% 
senior  notes  due  1993,  repay,  in  equai  installments  of 
US$3,847,000  p.a.;  $97,595,000  in  bank  loans  due  to  1992  at  int 
rates  varying  to  prime  plus  one;  and  $8,277,000  in  mtges  .  sec. 
debs.,  conditional  sales  contracts,  etc.,  due  to  2005  with  int 
rates  from  7%  to  15.5%. 
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Principal  Subsidiaries 

United  Westburne  Industries  Ltd.  —  (which  see;  approx. 
93%  int).  6333  Decarie  Blvd.,  Montreal.  Que.  H3W  3E1,  and  its 
subsids. 

Westburne  Holdings  Ltd.  —  Wholly-owned;  holds  real  esate 
investment. 

Westburne  Agencies  Ltd.  —  Wholly-owned;  engaged  in 
insurance  placements. 

Westbridge  Drilling  Pty.  Ltd.  (50%  int.). 

Westburne  Petroleum  Services  Ltd.  —  Wholly-owned; 
holding  co.  tor  activities  in  oil  and  gas  drilling,  explor.  and  prod, 
and  oilfield  supply.  Has  the  following  wholly-owned  subsidiaries; 
Westburne  International  Drilling  Limited,  which  owns  World¬ 
wide  Equipment  Services  Ltd.  and  Westburne  Drilling  Ltd.; 
Westburne  Drilling  (Canada)  Ltd.;  Westburne  Drilling  Inc.; 
Gaskey  Oilfield  Hauling  Ltd.;  Dominion  Oilfields  Supply 
Company  Ltd.,  which  owns  Westburne  Materials  Handling  Ltd.; 
and  Westburne  International  Services  Ltd.  Also  owns  98.21% 
of  Wardean  Drilling  Company  Ltd. 

Westburne  Petroleum  and  Minerals  Ltd.  (wholly  owned), 
Calgary.  Oil  and  gas  explor.  co.  with  ints.  in  the  U.S.,  U  K  ,  Camer¬ 
oon.  and  Australia.  Has  wholly-owned  subsids.,  Westburne 
Petroleum  Inc.,  Montana;  Westburne  Exploration  Inc.; 
Petrobec  Ltd.,  and  Westburne  Petroleum  Ltd.  which  owns 
Westburne  Oil  and  Gas  Ltd.;  Westburne  Drilling  and 
Exploration  (UK)  Ltd.,  and  82%  int.  in  Giant  Reef  Petroleums 
Ltd. 

Other  Interest 

Panarctic  Oils  Ltd.  —  Approx.  1.6%  held  in  this  industry- 
government  consortium  which  is  engaged  in  the  explor.  for  oil  and 
gas  in  the  Canadian  Arctic. 

Auditor  —  Touche  Ross  &  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar  31: 

1985 

1984 

$000 - 

Revenue 

1,288,537 

1,152,120 

Deprec.  &  amort.,  etc . 

19,442 

16,791 

Interest  charges  . 

31,473 

26,055 

Income  tax  provision . 

5,560 

4,477 

Equity  income  . 

Net  income,  operations 

9,386 

8,822 

Extraordinary  items  . 

Net  income 

9,386 

8,822 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.90 

$0.84 

On  net  income 

$0.90 

$0.84 

$000 - ' 

Cash  &  equivalent 

25,389 

28,672 

Inventories  . 

206,817 

196,022 

Investments  . 

9,596 

13,272 

Fixed  assets,  net 

214.328 

202,068 

Total  assets 

678,252 

630,831 

Current  liabilities  . 

290,394 

263,627 

Long-term  debt,  net 

146,617 

132,489 

Shareholders’  equity 

231,422 

219,899 

Working  capital 

157,482 

147,541 

Cash  flow 

29,982 

24,667 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue# 

Oper# 

com.  sh  * 

19860  $1,108,304,000 

$14,107,000 

$1.35 

1985  .  1,288,537,000 

9,386,000 

090 

1984  1,157,779,000 

8,822,000 

0.84 

1983  .  1,084.696,000 

8,711,000 

0.83 

1982  1,302,162,000 

11,675,000 

1.12 

1981  1,175,319,000 

33,044,000 

3.39 

e  As  originally  reported  by  the  company 
■  Adjusted  for  2-for-t  stock  split  in  August,  1979. 

□  9  mos.  ended  Dec.  31,  1985. 

W.16 

Western  &  Pacific  Bank  of  Canada 

Head  Off.  —  15th  FI..  555  Burrard  St„  Vancouver,  B.C.  V7X 
1M9  Telephone  —  (604)  669-0081.  Trans.  Agent  —  The 
Canada  Trust  Company,  Vancouver.  Calgary,  Winnipeg.  Regina 
and  Toronto. 


Bank  —  (Can.  1982).  Chartered.  Provides  loans  and  other 
specialized  banking  services  to  small  and  medium-sized 
businesses  engaged  in  the  resource,  manufacturing,  commercial 
real  estate  and  wholesale  distribution  industries,  having  loan 
requirements  in  the  range  of  $200,000  to  $3,000,000.  Offices  are 
located  in  Vancouver.Victoria  and  Kamloops.  B.C. 

Directors  —  R.  C.  Purden,  chm.  &  CEO,  Victoria;  D.  Q.  Chu, 
vice-chm.,  H.  H.  Ridgway,  sec.,  Vancouver;  J.  W  Chew,  W.  S.  F. 
Eng.  E.  F.  L.  Lum,  A.  L.  Vandekerkhove,  all  Victoria;  A.  L. 
Cameron,  Ashcroft;  G.  A.  C.  Denford,  Saanichton;  G.  A.  Patterson, 
West  Vancouver;  E.  T.  Ng,  Vancouver;  Hans  Hartwig,  Invermere, 
all  B.C.;  J.  A.  Baker,  High  River,  Alta.;  W  F.  Bailey,  Edmonton. 

Key  Personnel  —  H.  L.  Smith,  sr.  v-p  &  CFO;  R.  L.  Sheppard, 
sr.  v-p;  Serge  Zachernuk,  sr.  v-p;  G.  K.  Munn,  contr.  &  chief  ac¬ 
countant;  R.  H.  Farrington,  B.  W.  Martinuik,  v-p's,  real  estate 
lending  div.;  D.  J.  Kloepper,  sr.  v-p;  G.  A.  Bimler,  v-p,  equip,  fin. 
div.;  W  R.  Callin,  D.  R.  Dalgetty,  v-p’s,  commercial  lending  div.; 
W  Dunlop,  v-p,  treasury-int'l  banking;  N.  T.  Stott,  v-p,  money  mkt. 

Employees  —  Approx.  41  in  Apr.,  1986. 

Capital  Stock#  —  Author.  Outstand.  Par 

Common  2,100,000  sh.  1,101,891  sh.  $10 

•  At  Oct.  31,  1985. 

Common  —  Entitled  to  one  vote  per  sh. 

Dividends  —  Initial  divd.  of  10c  per  sh.  pd.  Oct.  4,  1985. 

Subsidiary  —  Western  &  Pacific  Bank  Leasing  Inc. 

Auditors  —  Peat,  Marwick,  Mitchell  &  Co.,  and  Ernst  & 
Whinney,  both  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1985 

1984 

-  $000  — 

Interest  income  . 

14,775 

6,564 

Provision  loan  losses 

596 

Other  income . 

1,080 

696 

Salaries  &  benefits 

1,497 

973 

Income  tax  provision . 

(150) 

194 

Net  income,  operations 

352 

182 

Extraordinary  items 

Net  income 

352 

182 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.32 

$0.17 

On  net  income  . 

$0.32 

$0.17 

- $000  — 

Cash  resources 

22,960 

11,682 

Securities  . 

14,715 

11,291 

Loans  . 

122,858 

66,523 

Fixed  assets,  net 

497 

384 

Total  assets 

163,866 

91,510 

Deposits  . 

147,281 

72,838 

Approp.  for  contingencies  .  . 

318 

345 

Shareholders'  equity  . 

11,906 

11,910 

W.17 

Western  Investment  Services  Co.  Ltd. 

Head  Off.  —  2nd  fl.,  10155*120  St.,  Edmonton,  Alta.  T5K  2A2. 
Telephone  —  (403)  488-8887 

INVESTMENT  FUNDS 

Western  Growth  Fund  Limited  —  (Inc.  1961).  Com.  8tk. 
mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital  through 
invest,  in  Cdn.  securities  and  in  special  situations  which  give  rea¬ 
sonable  promise  of  better  than  average  growth.  Qualifies  as  an  in¬ 
vest  for  RRSP.  Licensed  to  sell  in  Alberta. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Special  shs.  may 
be  purchased  at  net  asset  value.  (2)  Capital  Accumulation  Plan 
—  A  15-yr.  monthly  plan  with  initial  deposit  of  not  less  than  $25 
and  subsequent  invests,  of  $25  or  more.  Plan  completion 
insurance  is  also  available  (3)  Systematic  Withdrawal  Plan  — 
Sufficient  number  of  full  and  fractional  shs.  may  be  redeemed  to 
provide  regular  monthly  or  quarterly  income;  min.  withdrawal  $25. 
(4)  Registered  Retirement  Savings  Plan  —  Shs.  may  be 
purchased  as  an  RRSP  under  the  terms  of  the  Income  Tax  Act. 

Fees  —  Acquisition  charge  of  not  more  than  9%  of  the  offering 
price.  On  purchases  up  to  $25,000,  charge  is  9%;  then  declining 
by  steps  to  1%  for  over  $300,000.  Charges  on  Capital 
Accumulation  Plan  range  from  9%  of  a  total  invest,  of  $4,500  to 
7.5%  on  $18,000.  There  is  no  redemption  fee  Management  Fee 
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—  Quarterly  fee  of  14  of  1%  of  the  average  daily  net  asset  value 
of  the  fund  for  the  quarter. 

Redemption  Policy  —  Special  shs.  may  be  redeemed  at  any 
time  upon  written  request  at  net  asset  value  calculated  as  of  the 
close  of  business  on  the  first  full  business  day  following  the  day 
the  shs.  are  received  for  redemption.  Payment  will  be  made  within 
7  days. 

Dividends  —  Pd.  annually  and  automatically  reinvested  in 
additional  special  shs.  unless  shldrs.  request  payment  in  cash. 


Record  of  Performance 


Calendar  — 

- Net  Assets - 1 - 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1985 

459,000 

4.07 

1984 

530,000 

3.62 

15 

1983 

706,000 

4.32 

15 

1982 

690,000 

4.09 

n.a. 

1981 . 

829,000 

4.99 

134 

Cumulative  Growth 

% 

% 

1  yr:  1984-85 

.  +9.4 

5  yrs:  1980-85 

. +35.2 

2  yr:  1983-85 

.  -5.6 

10  yrs:  1975-85 

. +38  2 

3  yr;  1982-85 

.  .  +6.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


W.18 

Westfair  Foods  Ltd. 


FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended; 

1985a 

1984a 

- $000  - 

Revenue 

1,283,219 

1,057,872 

Deprec.  &  amort.,  etc . 

7,848 

7,005 

Interest  charges  . 

3,435 

2,793 

Income  tax  provision . 

18,032 

12,669 

Net  income,  operations 

19,320 

15,301 

Extraordinary  items  . 

Net  income 

19,320 

15,301 

Earnings  per  com.  share: 

On  net  income,  oper . 

$221.17 

$174.75 

On  net  income 

$221.17 

$174.75 

- $000  - 

Cash  &  equivalent 

621 

60 

Inventories  . 

92,616 

71,181 

Investments  . . 

8,734 

1,671 

Fixed  assets,  net 

106,144 

83,699 

Total  assets 

235,331 

181,328 

Current  liabilities  . 

101,781 

84,442 

Long-term  debt,  net 

31,881 

Shareholders’  equity  . 

96,747 

92,933 

Working  capital 

17,379 

10,105 

Cash  flow 

27,731 

19,827 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper# 

com.  sh. 

1985  $1,283,219,000 

$19,320,000 

$221.17 

1984  .  1,057,872,000 

15,301.000 

174.75 

1983  889,517,000 

14,199,000 

161.93 

1982  .  1,046,078,000 

11,529,000 

131.08 

1981  .  991,303,000 

10,487,000 

118.95 

e  As  originally  reported  by  the  company. 

■  52  wks.  ended  Dec.  28,  1985  and  Dec.  29,  1984 


Head  Off.  —  101  Weston  St.  (P.O.  Box  808),  Winnipeg,  Man 
R3C  2P1.  Telephone  —  (204)  786-7941.  Trans.  Agents  — 
Royal  Trust  Co.,  Toronto,  and  Winnipeg.  Listed  —  WF:  T,  W  (pref. 
&  cl.  A  only). 

Company  —  (Can.  1912;  continuance,  1980).  Co.  is  the 
largest  wholesale  and  retail  food  distributor  in  western  Canada 
with  warehouses  and  retail  outlets  extending  from  the  Lakehead 
area  of  western  Ont.  through  Alta. 

Directors  —  R.  J.  Addington,  chm.,  &  CEO;' Vancouver;  M  D. 
Booty,  pres  &  COO;  Winnipeg;  K.  W.  Campbell,  sr.  v-p, 
Vancouver;  C.  M.  Humphrys,  Surrey;  D.  M.  Williams,  Toronto,  Ont.; 
W.  C.  Gardner.  Winnipeg. 

Key  Personnel  —  C.  J.  Sorenson,  D.  G.  King,  T.  G.  Fraser.  R. 
F.  Marchant,  A.  P.  Smith,  all  v-p's;  C.  W.  Markusa,  v-p  &  cont.  & 
sec.;  T.  E.  Anderson,  asst.  sec. 

No.  of  Employees  —  Approx.  5,545. 

Capital  Stocks —  Author.  Outstand. 

Pref.  175,000  sh. 

$1.40  Ser.  6,955  sh. 

Cl.  A  150,000  sh.  67,772  sh. 

Common  150,000  sh.  86,658  sh. 

e  At  Dec.  28.  1985. 

$1.40  Ser.:  Entitled  to  non-part,  divds.  of  $1.40  p.a.  cum.; 
redeem,  at  not  more  than  $22  per  sh.  Non-callable;  purchasable 
at  not  more  than  $40  and  accrued  divds.;  $20  per  sh.  in  liquid.; 
non-voting  unless  6  quarterly  divds.  in  arrears  whenl  vote  per  sh. 

Cl.  A:  Entitled  to  noncum.  divds.  of  $2  per  sh.  p.a.;  in  liquid, 
share  equally  with  common  in  assets  after  pref.  requirements  met; 
nonvoting  unless  divds.  two  successive  years  in  arrears  totaling 
at  least  $2  when  1  vote  per  sh. 

Major  Shareholder  —  Kelly.  Douglas  &  Co.  Ltd.  owns  all  o/s 
com.  shs. 


W.19 

Westinghouse  Canada  Inc. 

Registered  Off.  —  6th  Floor.  120  King  St.  W.,  Hamilton,  Ont. 
L8N  3K2.  Telephone  —  (416)  528-8811.  Trans.  Agent  — 
National  Trust  Co.,  Toronto.  Listed  —  WXC:  T. 

Company  —  (Can.  1903;  continuance  1980).  Engaged 
principally  in  the  mfr.,  sale,  and  service  of  equip,  and  components 
for  the  generation,  transmission,  distribution,  utilization  and 
control  of  electricity.  Also  mfrs.  and  supplies  mechanical  drive 
gas  and  steam  turbines.  Utility,  industrial,  construction  and 
defense  mkts.  are  served  through  its  four  major  divs.  The  co.  op¬ 
erates  18  mfg.  plants,  29  service  and  repair  centres  and  53  sales 
offices  in  Canada  and  overseas. 

Directors  —  F.  H.  Tyaack,  chm.,  Hamilton;  E.  B.  Priestner. 
pres.  &  CEO.  Burlington;  J.  A.  Boyle,  L.  R.  Wilson.  A.  E.  Downing, 
Toronto;  L.  Y.  Fortier,  Montreal;  E.  J  Cattabiani,  D.  D.  Stark, 
W.  A.  Coates.  L.  W.  Yochum,  Pittsburgh,  Pa.;  P.  M.  Marshall. 
Calgary. 

Key  Personnel  —  N.  A.  Bryson.  N.  F.  Budgen.  J.  K.  Carman. 
R.  M.  Daniel.  I.  B.  Glllmore,  D.  G.  Hysop,  R.  A.  Plouffe,  William 
Kostyshyn,  F.  D.  Priestly,  J.  A.  Reid,  J.  R.  Williamson,  E.  A.  Taylor, 
George  Wilkinson,  all  v-p's;  O.  C.  Shewfelt,  v-p.  fln.;R.  H.  Broad, 
treas.;  I.  W.  M.  Hendry,  v-p,  sec.  &  general  counsel;  Jack  Naim, 
v-p  &  gen.  mgr.,  sales  and  services;  L.  K.  Burke,  compt.. 
T.  H.  Lawrason.  asst,  sec.;  G.  D.  Graham,  asst.  sec. 

No.  of  Employees  —  5,679  in  Feb.,  1986. 

Capital  Stocks  —  Author.  Outstand 

Pref.  unlimited  nil 


Dividends  —  $1.40  Pref.  —  $1.40  p.a.  cum.  pd.  regularly 
Jan.,  Apr..  July,  Oct.  15,  since  init.  35c  per  sh.  pd.  Oct.  15,  1946. 
Cl.  A  —  $2  p.a.,  noncum.,  pd.  regularly  same  dates  as  pref.  since 
init.  50c  per  sh.  pd.  July  15,  1947.  Common  —  Privately  held 
Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $32,215,000  incl. 
$334,000  due  in  current  year,  consisting  of  $29,000,000  of  debs., 
int.  pay  at  prime,  due  1995,  and  $3.2 15,000  of  mortgages  also  at 
prime,  maturing  1988  and  1989 
Obligations  Under  Capital  Leases  —  At  Dec.  31.  1985, 
obligations  of  $1,640,000  was  the  present  value  of  $3,269,000 
pay.  to  2009. 

Wholly-Owned  Subsidiaries  —  Westfair  Properties  (1981) 
Ltd.;  Westfair  Drugs  Ltd.;  Dominion  Fruit  Ltd. 

Auditor  —  Thorne  Riddell,  Winnipeg. 


Common  unlimited  2,683,399  sh. 

e  At  Dec.  31,  1985. 

Major  Shareholder  —  Westinghouse  Electric  Corp.  of 
Pittsburgh.  Pa.,  holds  95.15%  of  the  o/s  com.  shs. 

Capital  Changes  —  Com.  stk.  split  6  new  for  1  old  in  July. 
1929,  and  4-for-1  in  April  1966 

Dividends  —  Com.  —  Rate  of  $3  per  sh.  p.a.  pay.  quarterly, 
estab.  with  75c  pd  Mar  16.  1981  Special  payment  of  $3.35  per 
sh.  made  to  shldrs.  of  record  Mar  10,  1977.  Divds.  pd.  in  recent 
yrs.  as  follows: 

1966-75  .  $0.50  1979  .  $2.00 

1976  .  1.00  I960  .  2.60 

1977  .  1.10+3.35  1981-85  .  3.00 

1978  .  1.50 
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Long-Term  Debt 

O/s  at  Dec.  31,  1985,  $15,412,000  incl.  $128,000  due  in  one 
yr  Debt  consisted  of  $12,630,000  in  8%%  s.f.  debs,  due  1991; 
$1,536,000  Ont.  Development  Corp.  loan  due  Nov.  15,  1990;  and 
$1,246,000  in  other  debt. 

8%%  S.F.  Debentures  —  Dated  Oct.  1,  1971;  due  Oct.  1, 
1991.  Int.  Apr  and  Oct.  1.  Auth.  and  iss  $20,000,000;  o/s  at  Dec. 
31,  1985,  $12,630,000. 

Redeem,  at  108  to  Sept  30,  1972,  thereafter  premium  deer. 
0.50  of  1%  p.a.  to  Sept.  30,  1987,  thereafter  at  par.  S.f.  to  retire 
$667,000  p.a.  in  each  of  the  years  1976  to  1990,  incl.  Not  re¬ 
deem  prior  to  Oct.  1,  1986  at  int.  cost  of  less  than  8%%  p.a. 
Trustee  —  Canada  Trust  Co. 

Subsidiaries  —  Wescan  Europe  Ltd.;  Electrics  (1982)  Inc., 
(inactive);  B.  F.  Sturtevant  Canada  Inc.,  (inactive). 

Auditors  —  Price  Waterhouse,  Hamilton. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000  - 

Revenue 

714,620 

578,155 

Deprec.  &  amort.,  etc . 

10,030 

9,515 

Interest  charges 

7,458 

1,574 

Income  tax  provision . 

9,954 

6,450 

Net  income,  operations 

20,517 

16,041 

Extraordinary  items 

Net  income 

20,517 

16,041 

Earnings  per  com.  share: 

On  net  income,  oper. 

$7.65 

$5.98 

On  net  income 

$7.65 

$5.98 

- $000  - 

Accts.  receivable 

134,323 

126,699 

Inventories  . 

183,653 

166,881 

Invests.  &  other 

7,321 

6,695 

Fixed  assets,  net 

90,055 

82,787 

Total  assets 

418,788 

385,419 

Current  liabilities 

153,503 

135,458 

Long-term  debt,  net 

15,284 

14,617 

Shareholders’  equity 

234,172 

221,705 

Working  capital 

167,909 

160,479 

Cash  flow 

32,657 

26,036 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.* 

com.  sh. 

1985  .  $714,620,000 

$20,517,000 

$7.65 

1984  578.155,000 

16,641,000 

5.98 

1983  515,821,000 

14,027,000 

5.23 

1982  706,744,000 

23,916,000 

8.91 

1981  .  678.730,000 

30,351,000 

811.31 

1980  570,115,000 

29,812,000 

11.11 

•  As  originally  reported  by  the  company. 


W.20 

Westmills  Canada  Inc. 

Receiver  Manager  —  Thorne  Riddell  Inc.,  205-5th  Ave.  S.W., 
Calgary,  Alta.  T2P  2W4.  Telephone  —  (403)  264-1500. 
Contact  —  C.  Ellams. 

Company  —  (B.C.  1966;  continuance,  1978).  Placed  in 
receivership  effective  Mar  8.  1985.  As  at  June  17,  1986,  all  the 
assets  had  been  sold  and  the  secured  creditors  partially  paid.  It 
was  not  expected  that  all  the  secured  els.  would  be  satisfied  in 
full. 


W.21 

Westwater  Industries  Ltd. 

Head  Off.  —  1550,  400  Burrard  St.,  Vancouver,  B.C.  V6C  3A6. 
Telephone  —  (604)  689-5771  Trans.  Agent  —  The  Canada 
Trust  Co..  Toronto,  Vancouver  Listed  —  AWW  T. 

Company  —  (B.C.  1980)  Engaged  in  the  acquisition  and 
development  of  hotels  and  hotel  sites;  the  syndication  of  invests, 
in  hotels;  and  the  management  of  hotel  properties  Co.  also  has 
int.  in  a  luxury  townhouse  devel.  in  South  Surrey.  B.C. 

In  Oct  1985.  co.  completed  the  acquisition  of  the  Sheraton 
Centre  in  Regina,  Sask. 


Directors  —  D.  L.  Fritz,  pres.,  Vancouver;  R.  A.  Gunn,  Toronto; 
C.  H.  Hebb,  West  Vancouver;  Dr.  A.  G.  Kluzak,  Calgary. 

Key  Personnel  —  R.  B.  Cunningham,  cont. 


Capital  Stock*  —  Author. 

Outstand. 

Par 

Class  A 

18,000,000  sh. 

170,000  sh. 

$0.10 

Class  B 

10,650,000  sh. 

558,462  sh. 

n.p.v. 

Class  C 

1,800,000  sh. 

885,978  sh. 

n.p.v. 

•  At  June  30, 

1985. 

Cl.  A  —  Entitled  to  one  vote  per  sh.  on  all  matters  except  elec¬ 
tion  of  directors. 


Cl.  B  —  Entitled  to  25  votes  per  sh.  except  in  the  election  of  di¬ 
rectors.  Conv.  into  cl.  A  and  cl.  C  stk.  on  sh.-for-sh.  basis. 

Cl.  C  —  Entitled  to  25  votes  per  sh.  except  election  of  direc¬ 
tors.  Conv.  into  cl.  A  stk.  on  sh.-for-sh.  basis  but  not  more  than  % 
holdings  prior  to  July  31,  1986. 

Current  Financial  Position  —  For  the  fiscal  year  ended  June 
30,  1985,  total  assets  were  $5,335,221  incl.  $944,293  in  current 
assets  and  $85,055  in  fixed  assets.  Loans  and  notes  receivable 
were  $3,013,445  and  investments  were  $721,192.  Current 
liabilities  were  $1,026,915  and  shldrs.'  equity  was  $303,374.  Net 
loss  for  the  period  was  $3,280,755  on  revenues  of  $778,394. 

Auditors  —  Touche  Ross,  Vancouver. 


W.22 

The  White  Pass  and  Yukon 
Corporation  Limited 

Head  Off.  —  P.O.  Box  4070,  Whitehorse,  Yukon.  Y1A  3T1. 
Telephone  —  (403)  668-7621.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Vancouver,  Calgary,  Montreal  and  Toronto.  Listed  —  WPY; 
V,  T  (pref.  only). 

Company  —  (Can.  1951,  continuance  1978).  Through 
subsids.,  owns  and  operates  an  integrated  rail-ship-truck 
transportation  system  and  an  oil  pipeline  serving  areas  in  the 
Yukon,  Alaska,  Northern  British  Columbia  and  Northern  Alberta. 
Co.  also  engaged  in  sale  and  distrib.  of  petroleum  prods.,  and  in 
the  moving  of  oil  drilling  rigs  and  camps. 

Co.  has  suspended  railway  opers.  pending  a  recommencement 
of  mining  opers.  in  Yukon  sufficient  to  generate  an  appropriate 
level  of  shipping  tonnage 

In  Sept.  1985,  through  wholly-owned  Canadian  Motorways  Ltd., 
co.  acquired  Direct  Transportation  System  Limited,  for 
consideration  of  $23,200,000. 

Directors  —  J.  F.  Fraser,  chm.;  T.  H.  King,  pres.  &  chief  exec, 
officer;  J.  S.  Pelton,  A.  S.  Leach,  Jr.,  J.  D.  Riley,  A.  V.  Mauro,  S.  A. 
Searle,  all  Winnipeg. 

Key  Personnel  —  M.  P.  Taylor,  exec.  v-p.  &  chief  oper.  officer; 
T.  J.  Martin,  v-p.  admin.;  H.  W.  Wray,  v-p.,  fin.  planning; 

A.  M.  Stewart,  sec. 

No.  of  Employees  —  Approx.  1,800. 

Capital  Stock  —  Author.  Outstand.  Par 

Pref.  500,000  sh.  $25 

644%  Ser.  A  220,000  sh. 

Common  12,000,000  sh.  1,891,516  sh.  n.p.v. 

644%  Pref.  Series  A  —  Entitled  to  $1.6875  per  sh.  p.a.  cum., 
pay.  quarterly  1st  day  of  Mar.,  June,  Sept,  and  Dec.  Redeem,  at 
$26.69  per  sh.  prior  to  Dec.  1,  1972;  thereafter  at  $26.25  per  sh. 
to  Dec.  1,  1976;  at  $25.75  per  sh.  to  Dec.  1,  1980;  thereafter  at 
$25.25  per  sh.  in  liquidation  entitled  to  $25  per  sh.;  if  voluntary,  at 
current  redemption  rate  in  each  case  plus  accr.  divds.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per 
sh.;  and  as  a  class  to  elect  2  directors,  until  all  arrears  paid. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Federal  Industries  Ltd.  owns  all  o/s 
com.  shs. 

Capital  Stock  Changes  —  Com.  stock  split  2-for-1  Oct.,  1968. 

Dividends  —  644%  Pref.  —  Entitled  to  $1  6844  per  sh.  p.a.  Ini¬ 
tial  42.1875C  pd.  Mar.  1,  1969  and  regularly  quarterly  since. 
Common  —  Privately  held. 

Long-Term  Debt  —  At  Dec.  31,  1985,  co.  had  o/s 
$76,948,000,  incl.  $4,854,000  due  in  1  yr.,  comprising: 
$2,749,000  in  capital  lease  obligs.;  $4,500,000  in  Gov’t  of 
Canada  loans;  $4,905,000  in  1344%  Alaska  Industrial  Devel. 
Authority  Port  Facility  Bond  due  1998;  $3,397,000  in  1044%,  and 
1 1V4%  mtges  due  1987-1990;  $415,000  in  secured  bank  loan  at 
US  prime  plus  )4%;  $1,280,000  in  15%  promissory  note  due  1986- 
87;  $21,061,000  in  secured  loan  from  parent  co.  at  V4%  over 
prime;  $20,840,000  in  secured,  non  int.  bearing  loan  from  parent 
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co.;  and  $18,861,000  in  unsecured  loan  from  parent  co.  at  12% 
pa. 

Wholly-Owned  Subsidiaries  —  British  Columbla-Yukon 
Railway  Co.;  The  British  Yukon  Railway  Co.;  Yukon  Pipelines 
Ltd.,  10140,  701  W.  Georgia  St.,  Vancouver;  White  Pass 
Systems  Ltd..  Edmonton.  Alta.;  White  Pass  Transportation,  Inc. 
and  its  subsids..  Pacific  and  Arctic  Pipelines  Inc.,  Skagway 
Terminal  Co.,  Seattle,  Wash.;  Pacific  and  Arctic  Railway  and 
Navigation  Co.,  Seattle.  Wash  and  Haines  Terminal  It  Highway 
Co.;  Triad  Transport  Ltd.;  Nissan  Diesel  (Canada)  Ltd.;  White 
Pass  Transportation  Ltd.  and  its  subsids..  T  &  H  Cariboo 
Transport  (1958)  Ltd.:  Canadian  Motorways  Ltd.  &  its  subsids.. 
Motorways  (1980)  Ltd.,  Cougar  Freight  Systems  Ltd.,  La 
Compagnie  Motorways  (Quebec)  Lt6e.,  Demanagement  Hill 
Securite  Inc.,  Security  Storage  Ltd.,  Motorways  Inc., 
Motorways  Consolidation  and  Storage  Inc.,  and  Direct 
Transportation  Limited. 

Auditor  —  Touche.  Ross  &  Co.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1985 

1984 

-  $000  - 

Revenue  . 

171,841 

137,004 

Deprec.  &  amort.,  etc . 

4,222 

4.048 

Interest  charges 

5,422 

5.244 

Income  tax  provision . 

3,378 

2,046 

Net  income,  operations 

4,262 

3,020 

Extraordinary  items 

d15,219 

Net  income 

4,262 

d12, 199 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.06 

$1.40 

On  net  income 

$2.06 

d$6.65 

- $000- 

Cash  4  equivalent . 

145 

211 

Accts  receivable  . 

39,712 

23,957 

Inventories  . 

7,945 

7,936 

Fixed  assets,  net  . 

83,151 

59.746 

Total  assets 

146,912 

96,538 

Current  liabilities  . 

42.815 

26,267 

Long-term  debt,  net 

72.094 

40.474 

Shareholders'  equity  . 

27,342 

23.451 

Working  capital 

16,121 

8,354 

Cash  flow 

10,391 

1,200 

■  Incl.  1.357,103  shs.  reserved  tor  conv.  of  cl.  B  shs  and 
2,080,379  shs.  reserved  for  iss.  in  exch.  for  Western  Pulp  Limited 
Partnership  units,  at  $17.63  per  sh. 

Cl.  A  Subord.  Voting  Com.  —  Entitled  to  noncum.  pret.  divds.  ol 
137, c  per  sh  p.a.;  participates  equally  with  cl.  B  in  any  further 
divds.  pd.  in  any  year  Entitled  to  one  vote  per  sh.  In  liquid,  entitled 
to  decl.  and  unpaid  divds.  then  shs.  equally  with  cl.  B  com.  in  any 
further  distribs. 

Cl.  B  Com.  —  Participates  equally  in  any  further  divds 
declared  after  13V,c  per  sh.  pd.  on  cl.  A  common  shs.  Conv.  into 
cl.  A  shs.  on  sh.'for-sh.  basis.  Entitled  to  10  votes  per  sh. 

Subsidiary  1st  Pice.  —  (Iss.  by  286101  British  Columbia  Ltd  ). 
Entitled  to  cum.  floating  rate  divds.  of  one-half  bank  prime  plus 
1)4%.  Redeem  at  any  time  at  $1,000  per  sh.  Also  redeem,  at 
$1,000  per  sh.  accord,  to  excess  cash  flow  formula  In  any  event, 
redeem,  in  full  at  $1,000  per  sh.  on  Apr  30,  1990  Retract,  at  op¬ 
tion  of  holder  on  30  days'  notice  at  $  1 .000  per  sh.  Placed  private¬ 
ly  and  secured  by  co. 

Major  Shareholder  —  In  May  1986.  the  Sauder  Group  of 
Companies  (through  Mountclair  Investment  Corp.)  held  35.29% 
and  The  Toronto-Dominion  Bank  (which  see)  held  32.85%  voting 
int. 

Capital  Stock  Changes  —  Cl.  A  and  B  com.  shs.  split  2-tor- 1  in 
Dec.,  1979;  3-for-2  in  July,  1978;  and  2-for-1  in  Mar.,  1973. 

In  April  1985.  as  part  of  a  debt  restructuring  program,  the  co. 
iss.  2,100.008  cl.  A.  and  688.992  cl.  B  Com.  shs.  for 
$19,000,000. 

Dividends  —  Cl.  A  Com.  —  On  Nov.  30,  1984,  pd.  stk.  divd. 
equiv.  to  167,C  per  sh.;  stk.  divd.  equiv.  to  1614c  per  sh.  pd.  Nov. 
30,  1983;  stk  divd  equiv.  to  19c  per  sh.  pd.  Dec.  29,  1982.  CL  B 
Com.  —  Participates  equally  with  cl.  A  after  13)^c  per  sh.  pd.  on 
cl.  A  shs.  in  any  year.  On  Nov.  30.  1984.  pd.  stk.  divd.  equiv.  to  3c 
per  sh.;  stk.  divd.  equiv.  to  3.17c  per  sh.  pd.  Nov.  30.  1983;  and 
stk.  divd.  equiv.  to  5?,C  per  sh.  pd.  Dec.  29.  1982. 

Divds.  decl.  on  cl.  A  com.  stk.  in  recent  fiscal  yrs.  as  follows: 


1974 

.  $0.46 

1980 

$■0.36 

1975-77  . 

.  0.48 

1981  . 

. 0.30 

1978 

.  0.27 

1982-84 

.  stk. 

•0.20 

1985 

.  nil 

1979 

0.48 

e  Following  2-for-1  split.  ■  Following  3-for-2  split. 

FINANCIAL  STATEMENTS 


Fiscal 

Net  Inc. 

Earns,  per 

Year 

Revenue# 

Oper* 

com.  sh. 

1986» 

$54,400,000 

$$d463,000 

$d0.29 

1985 

171,841,000 

4,262.000 

2.06 

1984 

137,004,000 

3.020,000 

1.40 

1983 

91,981,000 

1,543,000 

0.62 

1982 

81,018,000 

23,000 

dO.  18 

1981  . 

99,782,000 

3,059,000 

1.42 

•  As  originally  reported  by  the 

company. 

W.23 

Whonnock  Industries  Limited 

Head  Off.  —  3500.  Bentall  Tower  Four,  1055  Dunsmuir  St.. 
P.O.  Box  491 14, Vancouver,  B.C.  V7X  1H7.  Telephone  —  (604) 
681-3221.  Trans.  Agent  —  Montreal  Trust  Co..  Vancouver  and 
Toronto.  Listed  —  WHN:  V  (Cl.  A  only). 

Company  —  (B.C.  1963;  amalg.  1979).  A  forest  products  co. 
which,  directly  and  through  subsids..  is  engaged  in  logging, 
sawmill  opera.,  the  mfr.  ot  lumber  prods,  and  lumber  exporting  in 
B.C.  Operates  7  sawmills  located  in  Vancouver.  Fort  Langley, 
Surrey.  New  Westminster.  Whonnock,  Pitt  Meadow,  and  Chase, 
all  B.C.,  and  a  shake  and  shingle  mill  at  Whonnock.  B.C.  Also  has 
logging  opera,  on  the  coast  and  in  the  interior  of  B.C. 

Directors  —  W.  L.  Sauder,  chm.  &  CEO;  J.  C.  Southcott,  pres. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000- 

Revenue 

260,321 

239,929 

Deprec.  &  amort.,  etc . 

16,054 

14.286 

Interest  charges 

685 

19,621 

Income  tax  provision 

1,200 

(6,100) 

Equity  income  . 

Net  Income,  operations 

2,277 

(19,774) 

Extraordinary  items 

1,200 

Net  income 

3,477 

(19,774) 

Eamings  per  cl.  A  &  B  sh:  . . 

On  net  income,  oper . 

$0  84 

$d2.91 

On  net  income  . 

$072 

$d2.91 

- $000- 

Accts.  receivable 

21,648 

16,600 

Inventories 

44,213 

33,792 

Investments 

63,519 

64,707 

Fixed  assets,  net 

70,117 

68,885 

Total  assets 

216,914 

202,353 

Current  liabilities 

39.336 

22,157 

Long-term  debt,  net 

592 

161,350 

Shareholders'  equity  . 

30,986 

18,846 

Working  capital 

27,186 

29,704 

Cash  flow 

8,177 

(11.995) 

4  COO;  H.  Kneteman,  v-p  &  sec.,  E.  L.  Sauder, 

J.  A. 

Earns  per 

Milroy.Vancouver;  H.  L.  Henri,  v-p;  Chase,  B.C.;  T  E.  Lougheed, 

Fiscal 

Net  Inc. 

Cl.  A  &  Bb 

Penticton,  B.C.;  R  A.  C.  McColl,  Portland,  Ore. 

Year 

Revenues 

Oper.e 

sh 

Key  Personnel  —  R.  M.  Sitter,  v-p,  forestry  &  logging; 

R.  W 

1986« 

$71,894,000 

$2,955,000 

n.a 

Neil,  v-p  mfg.;  G.  J.  Friesen,  v-p,  fin. 

1985 

260,321,000 

2,277,000 

0.84 

No.  of  Employees  —  2,049  at  Dec.  31,  1985 

1984  . 

239,929,000 

d  19,774,000 

d2  91 

Capital  Stocke —  Author  Outstand. 

Par 

1983 

269,874,000 

d  1,934,000 

dO  30 

Ptce.  5,000,000  sh.  nil 

n.p.v. 

1982 

223,189,000 

d2 1.1 89, 000 

d3  49 

Cl.  A  Com.  ■15,400,000  sh.  8,231,365  sh. 

n.p.v. 

1981 

175,148,000 

d9, 408,000 

d  1  61 

Cl.  B  Conv.  Com.  4,600,000  sh.  1,357,103  sh. 

n.p.v. 

e  As  originally  reported  by  the  company. 

e  At.  Dec.  31.  1985. 

■  3  mos.  ended  Mar.  31. 

SURVEY  OF  INDUSTRIALS  1986 
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Long-Term  Debt  —  O/s  at  Dec.  31,  1985,  $2,254,000  incl. 
$  1 ,662,000  due  in  lyr.  Debt  consisted  of  $  1 ,500,000  in  bank  term 
loans  and  $754,000  cap.  lease  obligs.  and  purch.  agrees. 

Wholly-Owned  Subsidiaries  —  Holding  Lumber  Co.  Ltd. 
—  R.  R.  2,  Chase,  B.C.  VOE  1M0. 

Other  Interests  —  Western  Forest  Products  Ltd.  —  (19.4% 
int.). 

Auditors  —  Thome  Riddell,  Vancouver. 


W.24 

Winchester  Diversified  Limited 

Head  Oft.  —  Clarendon  House,  Box  1022,  Hamilton,  Bermuda. 
Cdn.  Off.  —  1300,  999  West  Hastings  St.,  Vancouver,  B.C.  V6C 
2W5.  Telephone  —  (604)  669-2611.  Trans.  Agent  — 
Westbroke  Ltd.,  Bermuda.  Sub-Trans.  Agent  —  National  Trust 
Co.  Ltd.,  Vancouver.  Listed  —  WDV:  V. 

Company  —  (Bermuda  1961).  An  open-end  fund  trading  in 
commodity  futures,  options,  currencies  and  related  investments. 
No  recent  report. 

Directors  —  Sir  Henry  Tucker,  pres.;  A.  H.  Baring,  A.  L.  Brown, 
sec.-treas.;  H.  C.  Butterfield,  C.  T.  M.  Collis,  N.  B.  Dill,  all  Hamilton, 
Bermuda;  J.  D.  Coffin,  O.  P.  Lewnowski,  N.Y.;  R.  D.  Gee,  Roger 
Jospe,  J.  S.  Lewis,  all  London,  Eng.;  C.  H.  Ross.  Edinburgh,  Scot¬ 
land;  M.  J.  Al-Sager,  Kuwait;  F.  G.  Uhlmann,  Chicago 


Key  Personnel  —  L.  E.  Nearou,  asst,  sec.-treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Non-partic. 

1,200  sh. 

1,200  sh. 

$10 

Common 

10,000,000  sh. 

1,232,155  sh. 

$1 

Non-Partic.  Organizational  Shs.  —  Not  entitled  to  any  divds.  or 
other  distr.  except  on  liquidation,  when  entitled  to  $10  per  sh.  Co. 
iss.  1,200  such  shs.  to  meet  minimum  capital  requirements. 

Common  —  Entitled  to  one  vote  per  sh.  Redeem,  monthly  at  the 
net  asset  value. 

Wholly-owned  Subsidiary  —  Winchester  Diversified 
Trading  Co.  Ltd. 

W.25 

Winchester  Financial  Limited 

Head  Off.  —  Clarendon  House,  Box  1022,  Hamilton, 
Bermuda.  Trans.  Agent  —  Westbroke  Ltd.,  Bermuda. 
Canadian  Contact  —  1300,  999  West  Hastings  St.,  Vancouver, 
B.C.  Telephone  —  (604)  669-261 1.  Usted  —  V. 

Company  —  (Bermuda  1980).  A  diversified  co.  actively  trading 
in  commodity  futures,  commodities,  currencies  and  related 
investments.  No  recent  report. 


com.  shs.  (approx.  35%  of  the  com.  shs.  o/s)  at  a  cost  of 
$3,00,350  to  be  held  as  treas.  stk. 

Dividends  —  (ll.S.  funds)  —  Class  A  —  Present  rate  is  $60 
per  sh.  p.a.  paid  quarterly,  following  consolidation  t984.  On  Oct. 
1,  1985,  co.  paid  a  bonus  divd.  of  $40  per  sh. 

Com.  —  (U.S.  funds)  —  No  set  rate.  In  1985,  pd.  special  divd. 
of  $60.  per  sh. 

Long-Term  Debt  —  O/s  at  Aug.  31,  1985,  $2,200,000  12% 
s.f.  mtge.  bonds  due  March  30,  1989. 

Auditors  —  Clarkson  Gordon,  Windsor,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1985 

1984 

- $000  — 

Revenue  . 

16,160 

13,786 

Deprec.  &  amort.,  etc . 

355 

389 

Interest  charges  . 

433 

210 

Income  tax  provision . 

820 

784 

Net  income,  operations 

829 

407 

Extraordinary  items  . 

Net  income 

829 

407 

Earnings  per  com.  shareO 

On  net  income,  oper . 

$344.13 

$100.96 

On  net  Income  . 

$344.13 

$100.96 

Cash  &  equivalent 

Inventories  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt,  net 
Shareholders'  equity 
Working  capital 
Cash  flow 


$000 


580 

232 

23 

16 

3,688 

3,863 

4,746 

5,535 

1,223 

1,471 

2,200 

3,427 

671 

d127 

d328 

20 

1,176 

4,649 

Fiscal 

Year  Revenues 

1985  .  $16,160,753 

1984  .  13,785,753 

1983  .  16,805,440 

1982  .  12,189,864 

1981  .  12,442,589 


Net  Inc. 
Opera 
$829,000 
406,890 
1,086,519 
488,520 
900,923 


Earns,  per 
com.  shO 
$344.13 
100.96 
242.00 
98.00 
177.00 


e  As  originally  reported  by  the  company. 

■  8-month  period  ended  Aug.  31  due  to  change  in  yr-end. 

□  After  giving  effect  to  1-for-100  sh.  consol,  on  June  7,  1984. 


W.26 

Windsor  Raceway  Inc. 

Head  Off.  —  P.O.  Box  998,  Windsor,  Ont.  N9A  6P6. 
Telephone  —  (519)  969-8311.  Trans.  Agents  —  The  co.; 
Comerica  Bank,  Detroit,  Mich. 

Company  —  (Ont.  1962).  Operates  a  200-acre  harness  race 
track  at  Ojibway,  a  suburb  of  Windsor.  Ont. 

Directors  —  Pierre-Louis  Levesque,  chm.  &  pres.,  Toronto; 
R.  C.  Brown,  sec.;  R.  M.  Sutherland,  J.  R.  Collins, 

J.  L.  Levesque.  Toronto;  Irving  Liverman,  G.  A.  Beaudin.  Montreal. 
Oue.;  E.  G.  Ayers.  Lachute,  Oue. 

Key  Personnel  —  Tom  Gorman,  exec,  v-p  &  COO;  Frank 
Kessel,  v-p  &  CFO;  Ken  Quinn,  publicity  dir. 

Capital  Stocke —  Author.  Outstand.  Par 

Cl.  A  390  sh.  390  sh.  US$9 

Common  232,859  sh.  2,409  sh.  n.p.v. 

e  At  Aug.  31.  1985. 

Class  A  —  Entitled  to  a  pref.  div.  of  $60  per  sh.  (60c  prior  to 
consol.)  pd.  quarterly.  Partic.  equally  with  com.  after  $20  per  sh. 
(20c  prior  to  consol.)  in  any  other  divs.  which  may  be  declared 
during  the  yr. 

Common  —  Voting  stock. 

Major  Shareholder  —  North  American  Bloodstock  Agency 
Ltd.  owns  100%  of  o/s  com.  shs.  and  64.4%  Cl.  A. 

Capital  Changes  —  On  June  7.  1984,  co.'s  com.  and  cl.  A  shs 
were  consol,  on  the  basis  of  1  -for- 100.  The  co.  purch.  130,450  old 


W.27 

Winkelmann  Countermeasures  Inc. 

Head  Off.  —  2.  825  South  52nd  St„  Tempe,  Ariz.  85281. 
Telephone  —  (602)  966-8772.  Ttrans.  Agent  —  Yorkshire  Trust 
Co.,  Vancouver.  Usted  —  WCM:  V. 

Company  —  (B.C.  1979).  Through  subsids.  engaged  in  the 
design,  mfg.,  and  mktg.  of  computer  driven  countersurveillance 
equipment. 

On  July,  30,  1985,  shareholders  approved  an  increase  in  auth. 
cap.  from  2,500,000  shs.  to  25,000,000  shs;  the  consolidation  of 
the  iss.  shs.  on  a  t  for  4  basis;  the  iss.  of  4,999,000  post  consoli¬ 
dated  shs.  to  Corvaire  International  Inc.,  plus  a  note  for  $200,000 
in  return  for  Corvaire  settling  approx.  $663, 174  in  o/s  debt  of  the 
co.,  and  selling  to  the  co.  a  100%  int.  in  Winklemann  Research 
and  Development  Ltd.,  U.K.,  and  Winklemann  International  Inc., 
Ariz. 

On  July,  30  1 985,  co.  changed  its  name  from  Champion  Oil  and 
Gas  Corporation  to  the  present  form. 

Also  has  80  gross  (10  net)  acres,  2  gross  oil  wells  (.25  net), 
Burleson  cty.,  Texas. 

Directors  —  M.  Burke. 

Capital  Stock  —  Author.  Outstand.#  Par 

Common  25,000,000  sh.  6,368,000  sh.  n.p.v. 

•  Mar  31.  1986. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Corvair  International  Inc.  holds 
4,999,000  com.  shs. 


674 


THE  FINANCIAL  POST 


W.28 

Wisco  of  Canada  Limited 

Head  Off.  —  412,  545  Clyde  A ve.,  W.  Vancouver,  B.C.,  V7V 
3P2  Trans.  Agent  —  Canada  Trust  Co. .Vancouver  Listed  —  V. 

Company  —  (1983  B  C  ).  Through  its  wholly-owned  subsid. 
Wood-lvey  Systems  Corp.,  is  engaged  in  systems  oriented 
engineering.  Products  manuf.  incl.  intrusion  detection  and 
surveillance  systems,  RF  and  video  automatic  tracking  systems, 
radio  frequency  beacons,  surface  to  satellite  radio  frequency 
transmitters,  and  medical  data  transmission  systems. 

Directors  —  R.  M.  Wood  Jr„  chm.,  pres  &  CEO,  Maitland,  Fla.; 
D.  W.  Elliott,  H.  M.  Craven,  Vancouver 

Key  Personnel  —  HR.  Ivey,  sec. 

Capital  Stocks —  Author.  Outstand.  Par 

Common  25,000,000  sh.  6,017,603  sh.  n.p.v. 

e  At  Sept. 30.  1985  after  giving  effect  to  the  issue  of  700,000 
shs.  in  Nov  1985;  750,000  shs.  escrowed. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  At  Nov.  21,  1985,  H.  R.  Ivey  and  R.  M. 
Wood  Jr.  each  held  12%. 

Capital  Stock  Changes  —  On  July  31.  1984,  co.  acquired 
100%  int.  in  Wood-lvey  Systems  Corporation,  through  the 
issuance  of  750,000  shs.,  and  settled  debt  obligations  of 
$259,588  by  issuing  1,412,000  shs.  In  Nov.  1985,  co.  publicly  is¬ 
sued  700,000  shs.  at  $1.50  per  sh. 

Auditor  —  Hutton  Miller,  Vancouver. 

Current  Financial  Position  —  At  June  15,  1985,  co.  had  total 
assets  of  $1,376,934,  and  working  capital  of  $133,015. 
Subsequently  sold  700,000  shs.  at  $1.50  per  sh.  to  net  $910,000. 


W  29 

Andrew  Wolf  Cellars  Ltd. 

Head  Off.—  P.O.  Box  628,  Stoney  Plain,  Alta.  TOE  2G0. 
Telephone  —  (403)  963-7717  Trans.  Agent  —  The  Canada 
Trust  Company,  Calgary.  Listed  —  AWC:  AL. 

Company  —  (Alta.  1977).  Engaged  in  the  business  of 
producing,  packaging  and  marketing  wines  for  domestic 
consumption.  Operations  conducted  from  a  15,000  sq.  ft.  facility. 
Sales  are  made  through  the  Alberta  Liquor  Control  Board  and 
three  retail  outlets. 

Directors  and  Officers  —  Andrew  A.  Wolf,  pres.;  Alvina  A. 
Wolf,  exec,  v-p,  &  sec.;  E.  H.  Watson,  R.  J.  Teasdale.  Calgary, 
Alta.;  J.  W.  Schribar,  M.  K.  Morstad,  D.  W.  J.  Reid,  Edmonton, 
Alta. 

Capital  Stocke —  Author.  Outstand.  Par 

Common  unlimited  4,617,500  sh. 

e  Aug.31,  1985;  75,000  shs.  reserved  for  issuance  under 
options. 

Option  —  O/s  on  75,000  common  shs.  at  65c  per  sh.  to  Aug. 
20,  1987. 

Capital  Stock  Changes  —  Public  offering  of  2,000,000 
common  shs.  made  at  65c  per  sh.  in  Aug.,  1984 

Major  Shareholder  —  In  May  1985,  Andrew  Wolf  &  Associates 
Ltd.  held  51%  of  o/s  com.  shs. 

Current  Financial  Position  —  In  June  1986,  no  financial 
information  available. 

W.30 

Woodbine-Sheppard  Shopping  Centre 
Limited 

Head  Off.  —  4th  ft..  The  Cadillac  Fairview  Tower,  20  Queen  St. 
W„  Toronto,  Ont.  M5H  3R4.  Telephone  —  (416)  598-8200. 

Company  —  (Ont.  1968)  Formed  to  develop  and  operate  a 
shopping  centre  known  as  the  Fairview  Mall,  which  is  located  at 
the  intersection  of  Woodbine  A ve.  and  Sheppard  A ve.  East  in 
Metropolitan  Toronto. 

Directors  —  J.  R.  Bullock,  pres.;  R.  Jolicoeur,  L.  M.  Harrs,  G. 
M.  Eadie,  D.  W.  J.  Logie,  all  Toronto 

Key  Personnel  —  J.  M.  Lederman,  sec  ;  D.  E.  Fox,  treas. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  100  sh.  100  sh.  n.p.v. 

Major  Shareholders  —  Co.  is  owned  50%  by  The  Cadillac 
Fairview  Corp.  Ltd.,  and  50%  by  Markborough  Properties  Limited. 


Long-Term  Debt 

81t%  1st  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Aug.  1,  1968;  due 
Aug  1,  1993.  Int.  Feb.  and  Aug.  1  Author.  $17,500,000;  o/s  at 
Apr.  30,  19865,  $13,300,000. 

Redeem,  at  108.125  to  July  31,  1969,  thereafter  premium 
decreasing  0.375  of  1%  p  a  to  July  31,  1990;  thereafter  at  par 
S.f.  starting  1972  to  retire  $9,400,000  principal  amount  prior  to 
maturity  in  annual  amounts  ranging  from  $50,000  to  $800,000. 

Trustee  —  Royal  Trust  Co. 


W.31 

Woodward’s  Limited 

Head  Off.  —  101  West  Hastings  St..  Vancouver,  B.C.  V6B 
1H4  Telephone  —  (604)  684-5231.  Trans.  Agents  —  Co.'s 
head  office;  Montreal  Trust  Co.,  (cl.  A  only)  Toronto.  Edmonton 
and  Montreal.  Listed  —  WDS  T,  M.  V  (cl.  A.  B  &  C). 

Company  —  (B.C.  1947).  A  holding  co  which,  through  wholly- 
owned  subsids.,  opers  a  chain  of  26  department  stores  with 
assoc,  food  stores,  one  separate  food  store  and  4  shopping  cen¬ 
tres  in  B.C.  and  Alberta.  Also  engaged  as  a  partner  in  several  real 
estate  devel.  projects. 

Effective  June  13,  1984,  the  name  was  changed  from 
Woodward  Stores  Limited  to  its  present  form. 

On  Oct.  9,  1985,  approval  was  given  for  the  sale  of  Woodward 
Realty  Ltd.  to  a  subsid.  of  Cambridge  Shopping  Centres  Ltd. 
Upon  completion  of  the  transaction,  payments  equivalent  to 
$13.75  per  sh.  were  distributed  to  shldrs. 

Directors  —  C.  N.  W  Woodward,  chm.  &  CEO;  F.  A. 
Robertson,  pres.  &  COO;  W.  J.  D.  Woodward,  exec,  v-p, 
merchandising;  Marco  Gandossi,  exec,  v-p,  fin.  &  sec.;  C.  C. 
Woodward,  v-p.;  P,  C.  McComb,  sr.  v-p,  Alta,  opers.;  W.  G. 
Brown,  sr.  v-p,  distribution  &  oper.;  J.  N.  Hyland,  T.  R. 
Farrell,  R.  A.  White,  C.  R.  Clarridge,  W.  D.  H.  Gardiner,  J.  M 
Tennant,  Vancouver;  Rose  Bancroft,  Burnaby,  B.C.;  M.  E. 
Southern,  Calgary;  J.  L.  Braithwaite,  Thornhill,  Ont. 

Key  Personnel  —  G.  R.  Bailey,  v-p,  mktg.;  J.  R.  Jones,  v-p,  real 
estate  &  devel.;  Merwin  McBride,  v-p,  food  oper.;  J.  A.  Hopkins, 
v-p,  planning  &  bldgs.;  G.  J.  D.  McKinstry,  treas.  &  asst, 
sec.;  T.  N.  Sebal,  v-p,  human  res.;  I.  A.  Loudon,  cont. 

No.  of  Employees  —  5,741  regular  and  8,832  part-time  in 
May.  1986 


Capital  Stocke  —  Author. 

Outstand. 

Pref. 

10,000,000  sh. 

nil 

Cl.  A 

30,000,000  sh. 

12,033,728  sh. 

Cl.  B 

30,000,000  sh. 

1,142,801  sh. 

Cl.  C 

20,000,000  sh. 

2,684,584  sh. 

Cl.  E  , 

3,000,000  sh. 

nil 

Cl.  F 

20,000,000  sh. 

nil 

e  At  Jan.  25,  1986,  1,190,930  Cl.  A  shs.  reserved  for  options. 
On  Mar.  20,  1986  791,500  Cl.  A  stk  options  were  granted,  exer 
until  1991  at  $6,075  or  $6.75  per  sh. 

Class  A  4  B  (new)  —  One  vote  per  sh.  Interconv  on  a  sh.-for- 
sh.  basis.  Rank  equally  except  divds.  on  cl.  B  shs  may  be  pd.  in 
the  form  of  Cl.  E  shs. 

Class  C  (new)  —  One  vote  per  sh.  Conv.  into  cl.  A  or  B  shs.  on  a 
sh.-for-sh.  basis.  Same  divd.  rts.  as  cl.  B  shares.  Identical  in  all 
other  respects  to  cl.  A  4  B  shs 

Class  E  —  Non-voting,  not  entitled  to  divds.  Redeem,  at  the  amt 
pd.  thereon.  Intended  to  be  used  as  stk.  divds  on  the  cl.  B  shs 

Class  F  —  Iss.  in  ser.  Non-voting,  except  to  the  extent  that 
such  rt.  is  attached  to  a  particular  ser. 

Major  Shareholders  —  Elmswood  Ltd.  held  16.3%.  and 
C.N.W.  Woodward  held  7.4%  of  the  combined  o/s  cl.  A.  B  and  C 
voting  shs. 

Capital  Stock  Changes  —  Cl.  A  and  B  shs  split  2-for-1  in  May, 
1967.  Cl.  A,  B,  4  C  shs.  split  2-for-1  in  June.  1981.  During  fiscal 
1985,  the  auth.  sh  cap  was  incr.  by  the  creation  of  30.000,000 
new  Cl.  A.  B,  C  4  G  shs.  Auth.  sh  cap.  was  deer,  by  the  cancella¬ 
tion  of  the  old  Cl.  A,  B.  C,  4  D  shs  and  Cl.  G  shs.  created  pursuant 
to  the  Arrangement  to  sell  Woodward  Realty  Ltd. 

Dividends  —  Cl.  A,  B,  &  C  (New)  —  Stk.  divd.  equivalent  to 
25c  per  sh.  in  cl.  A  shs.  pd.  May  30,  1986  Cl.  A  (old)  —  S.a.  divd. 
of  20c  per  sh.  plus  a  stk.  divd.,  equivalent  to  20c  per  sh.  in  cl.  A 
shs.,  pd.  May  31,  1985;  stk.  divd.  equiv  to  20c  per  sh.  in  cl.  A 
shs.,  pd.  Nov.  30,  1984;  10c  per  sh.  plus  stk.  divd..  equiv.  to  20c 
per  sh.  in  cl.  A  shs.,  pd  May  31,  1984.  Cl.  B  (old)  —  S.a.  stk. 
divd  equiv  to  20c  per  sh.  in  cl.  A  shs.  plus  stk  divd  equiv.  to  20c 
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per  sh.  pd  in  redeem,  cl.  E  shs..  pd.  May  31.  1985;  stk.  divd. 
equiv.  to  20c  per  sh.  pd.  in  cl.  A  shs.,  Nov.  30,  1984;  stk.  divd. 
equiv.  to  10c  per  sh.  pd.  in  redeem,  cl.  E  shs.  plus  stk.  divd.  equiv. 
to  20c  per  sh.  in  cl.  A  shs..  May  31,  1984.  Cl.  C  (old)  —  Stk.  divd. 
equiv.  to  20c  per  sh.  pd.  in  cl.  A  shs.  plus  a  stk.  divd.  equiv.  to  20c 
per  sh.  pd.  in  redeem,  cl.  E  shs  on  May  3t,  1985;  stk.  divd.  equiv. 
to  20c  per  sh.  pd.  in  cl.  A  shs.  pd  on  Nov.  30,  1984;  stk.  divd. 
equiv.  to  10c  per  sh.  pd.  in  redeem,  cl.  E  shs.  plus  a  stk.  divd. 

equiv.  to  20c  per  sh.  pd.  in  cl.  A  shs.  on  May  31,  1984;  stk.  divd. 

equiv.  to  20c  per  sh.  pd.  in  cl.  A  shs.  on  May  31,  1983;  stk.  divd. 

equiv.  to  19c  per  sh.  pd.  in  cl.  A  shs.  on  Oct.  29,  1982.  Prev.  pd. 

special  (tax-def.)  divd.  of  $4.50  per  sh.  on  Dec.  20,  1978, 
reinvested  by  co.  in  cl.  D  shs.,  to  be  redeemed.  Cl.  A  divds.  for  re¬ 
cent  fiscal  yrs.  as  follows: 


1972  . 

$0.58 

1982 

$0.80 

1973  . 

.  0.65 

eo.19 

1974 

.  0.70 

1983 

.  0.40 

1975-79  . 

.  0.73 

■stk. 

1980 

.  0.94 

1984 

.  0.20  +  ■  stk. 

1981  . 

.  1.04 

1986 

. . .  0.20  +  ■  stk. 

e  Following  2-for-1  split  in  June,  1981. 

■  Stk.  divd.  equiv.  to  40c  per  sh.  in  fiscal  1985  and  1984,  and 
19c  per  sh.  in  fiscal  1983. 

Long-Term  Debt  —  O/s  at  Jan.  25,  1986,  $101,559,000,  incl. 
$352,000  due  in  1  yr.,  comprising  $8,731,000  in  9!4%  s.f.  debs, 
due  July  15,  1993;  $11,944,000  in  1 1949b  s.f.  debs,  due  Oct.  15. 
1994;  $14,752,000  in  1114%  s.f.  debs,  due  June  15.  1996; 
$10,132,000  in  10%%  s.f.  debs,  due  Aug.  1,  1997;  $25,000,000  in 
17%%  debs,  due  Apr.  1,  1987;  and  $25,000,000  in  9%  conv. 
subord.  notes  due  Sept.  30,  2000. 

Details  of  public  debt  issues  as  follows: 

S.F.  Debentures: 

Trustee  —  (all  ser.)  Montreal  Trust  Co. 

9%%,  1973  Ser.  —  Dated  July  15.  1973;  due  July  15.  1993. 
Int.  Jan.  and  July  15.  Auth.,  and  iss.  $15,000,000;  o/s  at  Jan.  25, 
1986,  $8,731,000. 

Redeem,  at  108.75  to  July  15.  1974;  prem.  deer,  by  %  of  1% 
p.a.  to  102.25  for  yr.  ended  July  15,  1987;  prem.  thereafter  deer, 
by  0  45  of  1%  p.a.  to  100.45  on  July  15,  1991;  thereafter  at  par. 
S.f.  to  retire  $500,000  p.a.  1977-80,  incl.;  $600,000  p.a.  1981-84, 
incl.;  $700,000  p.a.  1985-88,  incl.;  and  $800,000  p.a.  1989-92, 
incl. 

11%%  1976  Ser.  —  Dated  June  15.  1976;  due  June  15.  1996. 
Int.  June  and  Dec.  15.  Auth.  &  iss.  $20,000,000;  o/s  at  Jan.  25, 
1986,  $14,752,000. 

Redeem,  at  110.625  to  June  15,  1977;  thereafter  at  110.00 
prior  to  June  15.  1978;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to 
101.0  on  June  15.  1993;  thereafter  at  100.50  prior  to  June  15. 
1994;  thereafter  at  par.  S.f.  sufficient  to  retire  $800,000  princ. 
amt.  on  June  1 5  in  each  of  the  yrs.  1 980-86  incl.,  and  $  1 ,000,000 
princ.  amt.  on  June  15.  1987-95  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  in  1980-88  incl.;  and  $400,000  p.a.  1987-95,  incl. 

11%%  S.F.  Debs.  —  Dated  Oct.  15.  1974;  due  Oct.  15.  1994 
Auth.  and  iss.  $20,000,000;  o/s  at  Jan.  25.  1986.  $1 1,944,000. 

Redeem,  at  1 11.25  to  Oct.  15,  1975;  prem.  deer,  by  0.85  of  1% 
p.a.  to  105.4  on  Oct.  15,  1984;  thereafter  prem.  deer,  by  0.60%  of 
1%  p.a.  to  100.6  on  Oct.  15,  1992;  thereafter  at  par.  S.f.  to  retire 
$800,000  incr.  to  $1,000,000  p.a.  1978-1993  incl. 

10%%  1977  Ser.  —  Dated  Aug.  9,  1977;  due  Aug.  1,  1997.  Int. 
Feb.  and  Aug.  1.  Auth.  &  iss.,  o/s  $20,000,000;  o/s  at  Jan.  25, 

1986,  $18,132,000. 

Redeem,  at  109.875  to  Aug.  1.  1978;  thereafter  at  109.25  to 
*og.  1,  1978;  thereafter  at  108.5  to  Aug.  1, 1980;  prem.  deer.  0.55 
of  1%  p.a.  to  103.0  on  Aug.  1,  1990;  thereafter  prem.  deer.  0.50  of 
1%  p.  to  100.5  on  Aug.  1,  1995;  thereafter  at  par.  S.f.  to  retire 
$800,000  princ.  amt.  p.a.  on  Aug.  1,  1983-87,  incl.;  and 
$1,000,000  p.a.  1988-96,  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  1983-87.  incl.;  and  up  to  $400,000  p.a.  1988-96. 
incl. 

17%%  Dabs.,  1982  Ser.  —  Dated  Apr.  1,  1982,  due  Apr.  1, 

1987.  Int.  Apr.  and  Oct.  1.  Auth.,  iss.  &  o/s  $25,000,000. 
Non-redeem.  prior  to  maturity,  except  if  co  disposes  of  any 

fixed  assets  or  shs.  in  subside  other  than  in  the  course  of  busi¬ 
ness  and  if  the  cash  proceeds  meet  certain  requirements,  then 
co.  shall  apply  proceeds  to  redempt.  of  debs,  which  will  be  re¬ 
deem  at  117  in  the  first  yr.  with  prem.  declining  by  4.25%  p.a. 
thereafter 

9%  Sub.  Conv.  Debs.,  1985  Ser.  —  Dated  Oct.  16.  1985;  due 
Sep.  30.  2000;  Auth.,  iss.,  &  o/s  $25,000,000  Conv.  into  cl.  A 
shs.  at  $6  126  per  sh.  to  Sep.  30,  1992.  Redeem  at  par  between 
Oct.  1.  1988  and  Sep.  30.  1992  H  new  Cl.  A  shs  trade  at  weighted 


avg.  price  not  less  than  125%  of  conv.  price  within  20  cons,  trad¬ 
ing  days  of  this  period.  S.f.  from  1993-1999  to  retire  5%  p.a.  of 
princ.  o/s  Sep.  30,  1992. 

Capital  Lease  Obligations  —  O/s  at  Jan.  25.  1986, 
$1 1,498,000  incl.  $1,014,000  due  in  1  yr. 


Subsidiaries 

(Wholly-owned  except  as  otherwise  noted) 

Woodward  Stores  Ltd.;  Woodward's  Furniture  Fair  Ltd.; 
Woodward  Acceptance  Co.  Ltd.;  Provincial  Construction  Co. 
Ltd.;  Locarno  investments  Ltd.;  Brltalta  Wholesale  Drugs  Ltd.; 
Thirty-one  Purchasing  Service  Ltd.;  DeFPak  Foods,  Ltd.; 
Woodward  Stores  (London)  Ltd.;  Deli  Farm  Food  Processors 
Ltd.;  Lansdowne  Food  Fair  Services  Ltd.;  Abercrombie  A 
Fitch  Co.  (Canada)  Inc. 

Joint  Ventures  —  Southgate  Shopping  Centre  Ltd.  (60% 
owned;  which  see);  Project  200  Properties  Ltd.  (25%  int.); 
Project  200  Investments  Ltd.  (23%  int.);  The  Edmonton  Centre 
Ltd.  (30%  int.;  which  see). 

Auditors  —  Deloitte  Haskins  &  Sells.  Vancouver. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended:  ■ 

1986 

1985 

- $000 

Revenue  . 

1,112,972 

1,084,354 

Deprec.  &  amort.,  etc . 

13,612 

12,217 

Interest  charges  . 

14,612 

13,937 

Interest  income  . 

3,138 

4,976 

Income  tax  provision . 

(3,700) 

(6,794) 

Income  disc,  oper . 

2,785 

3,947 

Net  Income,  operations 

5,272 

2,778 

Extraordinary  items 

4,018 

23,655 

Net  Income 

9,290 

26,433 

Earnings  per  cl.  A.  B  &  C  sh:  . 

On  net  income,  oper . 

$0.34 

$0.18 

On  net  income  . 

$0.59 

$1.70 

- $000  - 

Cash  &  equivalent 

5,149 

5,059 

Inventories  . 

179,449 

167,516 

Investments  . 

2,532 

67,866 

Fixed  assets,  net  . 

88,941 

85,123 

Total  assets 

389,581 

425,077 

Current  liabilities  . 

115,005 

106,879 

Long-term  debt,  net  . 

111,691 

87,383 

Shareholders'  equity  . 

148,436 

219,526 

Working  capital . 

178,575 

162,511 

Cash  flow 

12,547 

16,305 

Earns,  per 

Fiscal 

Net  Inc. 

Cl.  A, 

Year  Revenues 

Oper.e 

B  &  C  sh. 

1986  .  $1,112,972,000 

$5,272,000 

$0.34 

1985  .  1,091,161,976 

2,778,025 

0.18 

1984  .  1,120,015,895 

4,835,888 

0.31 

1983:....  1,102,128,417 

8,435,968 

0.58 

1982  .  1,152.991,863 

14,786,775 

1.04 

>  As  orig 


pally  reported  by  the  company. 


■  Jan.  25  in  1986;  Jan.  26  in  1985 


W.32 

World  Aquathemes  Ltd. 

Head  Off.  —  Principal  Plaza,  Edmonton,  Alta.  T5J  3N8. 
Telephone  —  (403)  426-3309.  Trans.  Agent.  —  Guaranty  Trust 
Co.  of  Canada,  Calgary,  Toronto,  Vancouver.  Listed  —  V. 

Company  —  (Alta.  1963).  Holds  51%  Int  in  gold  prospect,  51 
els.  (1,969  acres),  near  Gordon  Lake.  N.W.T.,  and  30%  int.  in  a  jt. 
venture  to  identify  potential  mineral  prospects. 

On  Feb.  28,  1985,  shldrs.  received  one  sh.  of  Pacific  Trans- 
Ocean  Resources  Ltd.  (which  see)  tor  ea.  5  shs.  of  Newcan. 

World  Aquathemes  Limited  has  leased  a  3  acre  site  in  Dade 
cty.,  Florida  where  co  plans  a  water  theme  park  (35%  owned). 

Directors  —  J.  F.  Sullivan,  pres  ;  C.  D.  Stewart,  v-p;  J.  A. 
Braun,  sec.-treas..  all  Edmonton. 

Capital  Stock  —  Author.  Outstand.e  Par 

Common  unlimited  2,545,922  sh.  n.p.v. 

e  At  Mar.  31,  1985. 

Common  —  One  vote  per  sh. 
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W.33 

World  Cement  Industries  Inc. 

Head  Off.  —  905,  626  West  Pender  St.,  Vancouver,  B.C.  V6B 
1V9.  Telephone  —  (604)  682-5648.  Trans.  Agent  —  Guaranty 
Trust  Co.  Listed  —  WDT:  V. 

Company  —  (B.C.  I960).  Holds  100%  int.  in  high-grade 
limestone  desposit  located  on  Vancouver  Island  and  intends  to 
construct  and  operate  a  modem  dry  process  cement  plant 
complex  in  B.C.  to  serve  domestic  and  export  markets  Also 
engaged  in  devel.  of  a  gold /silver /lead /zinc  prop,  in  the  Rock 
Creek  area  in  south  central  B.C.  Through  jt.  venture  with  Grand 
National  Resources  Inc.,  co.  plans  to  devel.  gold  prop,  in  Cariboo 
Horsefly /Eureka  area  in  B.C. 

Directors  —  P.  F.  Wishart,  pres.  &  CEO.;  Monying  Lee,  sec.; 
A.  W.  Kallquist,  Vancouver;  H.  R  Hollett,  Chemainus,  B.C.;  Peter 
Hamm,  Veron,  B.C. 

Capital  Stocke  —  Author.  Outstand.  Par 

Common  25,000,000  sh.  6.000,000  sh.  n.p.v. 

e  At  June  9.  1986. 

Major  Shareholder  —  At  Dec.  27,  1985,  P.  F.  Wishart 
beneficially  held  135,931  of  the  o/s  com.  shs. 

Auditors  —  Steel  &  Co.,  Vancouver. 

Current  Financial  Position  —  As  of  Dec.  31,  1985  total 
assets  amounted  to  $60,000. 


W.34 

Worldwide  Equities  Limited 

Head  Off.  —  2007,  Sun  Life  Centre,  West  Tower,  P.O.  Box  20, 
200  King  St.  W„  Toronto,  Ont.  M5H  3T4.  Telephone  —  (416) 
596-8666.  Trans.  Agents  —  National  Trust  Company,  Montreal. 
Winnipeg,  Toronto,  Calgary,  Vancouver.  Halifax,  Regina  (Cl.  A); 
Company  (Com)  Listed  —  WOW:  T,  M. 

Company  —  (B.C.  1983  continuance;  Ont.  1974).  Closed  end 
investment  co.  which  invests  in  publicly  traded  stocks  and  debt 
obligations  of  cos.  and  governments  anywhere  in  the  world. 

Directors  —  G.  F.  Canlett,  chm.;  A.  Stein,  pres.  &  CFO;  J.  H. 
Loosemore,  sec.;  R.  S.  Wernham,  v-p;  R.  J.  Murphy,  Toronto,  Ont.; 
D.  C.  Cameron,  King  City,  Ont.;  R.  S.  Jackson,  Oakville,  Ont.; 
W.  D.  H.  Gardiner.  E.  C.  Phillips,  Vancouver,  B.C.;  J.  H.  Spicer, 
Kelowna.  B.C. 

Capital  Stocke —  Author.  Outstand.  Par 

Cl.  A  partic.  200.000,000  sh.  3,250,000  sh.  $0.01 

Common  1,000  sh.  1,000  sh.  n.p.v. 

e  Nov.  22.  1985. 

Cl.  A  Participating  Partially  Voting  Shs.  —  Rank  on  a  parity  with 
com.  shs.  with  respect  to  divds.  Entitled  in  liquid.,  dissolution  or 
winding-up  of  the  co.  to  preference  over  com.  shs  to  $9.40  per 
sh.  and  thereafter  participate  equally  with  com.  shs.  Entitled  to 
elect  three  members  of  the  board  of  directors  and  to  vote  under 
certain  circumstances. 

Major  Shareholder  —  As  at  Dec.  10,  1985,  the  Alberta 
Government  Telephones  Employees  Pension  and  Death  Benefits 
Fund  beneficially  owned  12.3%  of  o/s  cl.  A  shs. 

Series  I  Warrants  —  One  wt.  entitles  the  holder  to  purch.  1  cl. 
A  sh.  at  $9.40  on  or  before  Dec.  1.  1986.  o/s  at  Dec.  31,  1984, 
3,250,000. 

Series  II  Warrants  —  Each  warrant  entitles  the  holder,  to 
ourch.  one  cl.  A  sh.  at  $10  on  or  before  Dec.  1,  1989  o/s  at  Dec. 
LI,  1984,  3,250,000. 

Capital  Stock  Changes  —  Through  Certificate  of  Continuance 
in  1983.  co.  cancelled  3,600  8%  non-cum.  pfce.  shs.  and  3,000 
com.  shs  On  Oct.  6,  1983,  200,000,000  author,  cl.  A  participating 
partially  voting  shs.  created.  Through  a  public  offering  in  Nov. 
1983,  3,250,000  units  iss.  at  $10  per  unit.  Each  unit  consisted  of 
one  cl.  A  sh.,  one  cl.  A  sh  purch.  warrant,  ser.  I  and  one  cl.  A  sh. 
purch.  wt.,  ser.  II. 

Current  Financial  Information  —  For  yr  ended  Sept.  30, 
1985,  net  income  was  $434,625  and  divd  and  int.  income  was 
$1,462,975.  Total  assets  were  $39,198,828  Net  assets 
amounted  to  $36. 198,828  or  value  per  cl.  A  and  com.  shs.  o/s  of 
$11.63. 


W.35 

Westcoast  Transmission  Company  Limited 

Head  Off.  —  1333  West  Georgia  St..  Vancouver,  B.C.  V6E 
3K9.  Telephone  —  (604)  664-5500.  Trans.  Agents  —  Prof : 
Canada  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg, 
Toronto.  Montreal;  Com.:  Montreal  Trust  Co.,  Montreal,  Toronto. 
Regina,  Calgary,  Vancouver;  Registrar  and  Transfer  Co., 
Cranford,  N.J  Usted  —  WTC:  T,  M,  V,  N,  P. 

Company  —  (Can.  1949;  1976  cont.).  Owns  and  operates  a 
major  natural  gas  pipeline  system  situated  primarily  in  B.C.  The 
total  system  incl.  approx.  2,100  km  of  natural  gas  gathering  lines 
and  2,300  km  of  main  tranmission  line,  three  large  gas  processing 
plants  and  the  large  sulphur  recovery  plants.  Through  sh. 
ownership  in  affiliated  co..  Westcoast  also  has  significant  int  in 
the  Cdn.  segment  of  the  Alaska  Highway  Natural  Gas  Pipeline 
Project,  a  natural  gas  distribution  co.  in  west-central  B.C  and  a 
small  gas  processing  and  sulphur  extraction  plant  in  Alta 
Westcoast  is  also  engaged  in  the  explor  for,  devel.  and  prod,  of 
oil  and  natural  gas.  primarily  in  Alta. 

In  1985,  acquired  Texas  Pacific  Oil  Canada  Ltd.  from  Seagram 
Company  Ltd.  The  acquisition  added  210,000  net  explor.  and 
prod,  acres  to  landholdings  and  21,000,000  bbl  oil  and 
80,000,000  mcf.  gas  to  reserves. 

Gas  Sales  and  Supply 

Processing  Plants  —  Co.  owns  and  operates  5  natural  gas 
processing  plants  located  at  Fort  Nelson,  Taylor.  Pine  River. 
Boundary  Lake,  B.C.  and  Coleman,  Alta,  (owned  through 
Saratoga  Processing)  with  a  combined  daily  capacity  of 
1,650,000  mcf. /day. 

Sulphur  recovery  plants  are  located  at  Fort  Nelson,  Taylor,  Pine 
River,  B  C.  and  Coleman,  Alta  with  a  combined  capacity  of  2,200 
long  tons  per  day. 

Gas  Sales  Contracts  —  A  20-year  sales  contract  with  El  Paso 
Natural  Gas  Co.  came  into  effect  Nov.  1,  1971.  The  contract  in¬ 
creased  authorized  volume  of  exports  to  733,338  mcf.  daily  from 
a  previous  505,000  mcf./d;  starting  Nov.  1,  1972,  permissible 
volume  was  further  increased  to  809,200  mcf./d.  In  early  1974, 
Northwest  Pipeline  Corp.  acquired  the  connecting  facilities  and 
assumed  the  contracts  of  El  Paso,  which  co.  had  undergone  di¬ 
vestiture  proceedings  in  the  U.S. 

Westcoast  Transmission  also  sells  gas  to  B.C.  Hydro  and 
Power  Authority,  Inland  Natural  Gas  Co.  and  Pacific  Northern  Gas 
under  agreements  extending  to  Oct.  31,  1991.  B.C.  Hydro 
distributes  gas  throughout  the  lower  mainland  area  of  British 
Columbia,  including  metropolitan  Vancouver;  while  Inland  and 
Pacific  Northern  carry  on  gas  distribution  businesses  in  central 
and  west-central  B.C.,  respectively. 

At  Jan.  1,  1986,  estimated  proven  reserves  in  co.'s  contract 
areas  totaled  256  10®m3  natural  gas. 

Natural  Gas  Sales  —  Co.’s  sales  have  been  as  follows: 


Fiscal 

Yearly 

Daily 

Year 

-  IOYtP  — 

1981  . 

.  7,886,955 

21,608 

1982  . . 

.  7,067,348 

19,335 

1983 

.  6,782,851 

18,583 

1984 

.  7,233,907 

19,765 

1985 

7,554,884 

20,698 

Oil  and  Gas  Operations 

Operations  are  conducted  through  wholly-owned  Westcoast 

Petroleum  Ltd. 

Exploration  and  Development  —  Spending  on  explor. 
programs  amounted  to  $65,000,000  in  1985  up  from  $48,000,000 
in  1984.  Significant  oil  discoveries  were  made  at  Gilwood  and  at 
Ronalane.  Alta.  Co.  involvement  in  the  Beaufort  Sea  /  Mackenzie 
Delta  area  continued  with  the  drilling  of  3  wells  in  the  Beaufort 
Sea  and  4  wells  in  the  Mackenzie  Delta  Devel.  expend  totaled 
$37,000,000  in  1985  compared  with  $25,000,000  in  1984  The 
most  significant  project  was  at  Suffield.  Alta  ,  where  co.  has  a 
30%  int.  in  126  wells  drilled  to  enhance  the  recovery  from  the 
South  Jenner  oil  pool.  Devel.  drilling  also  continued  in  the 
Ogstone,  Otter-Sawn  and  Ronalane  Mannville  areas  of  Alta 

The  Crystal  waterflood  protect  became  completely  oper  in 
1986  Co.  sh.  of  prod.  incr.  from  1,050  to  2.650  bbl/d  After  com¬ 
pletion  of  devel  drilling  and  prod,  facilities,  installation  of  a  gas 
conservation  plant  will  process  natural  gas  at  rates  up  to  6,000 
mct/d.  Co  sh.  of  prod,  will  be  about  2,500  mcf/d  and  150  bbl/d 
of  natural  gas  liquidss.  The  plant  was  scheduled  for  oper.  in  early 
1986 


SURVEY  OF  INDUSTRIALS  1986 


677 


In  1985,  the  heavy  oil  pilot  project  was  expanded  on  the  co. 
Manatokan  leases  in  the  Cold  Lake  area,  Alta.  The  project  is 
farmed  out  to  Canadian  Occidental  Petroleum  Ltd.  (which  see). 
Westcoast  retains  a  10%  net  profits  int.  with  an  option  to  earn  a 
50%  working  int. 


Reserves  —  At  Dec.  31  in  recent  years,  proven  reserves 
reported  as  follows: 

Oil  &  Natural 

Liquids,  bbl.  Gas,  mcf. 

1985  .  31,521,000  479,000,000 

1984  11,893.000  396,000,000 

1983  .  10,520,000  396,700,000 

1982  .  10,490,000  390,000,000 

1981  .  7,386,000  388,000,000 


Production  —  In  recent  fiscal  years  prod,  reported  as  follows: 
Fiscal  Oil  &  Natural 

Year  Liquids,  bbl.  Gas,  mcf. 

1981  .  1,047,915  11,205,500 

1982  .  1,111,790  11,716,500 

1983  .  1,180,000  9,100,000 

1984  .  1,487,000  11,000,000 

1985  2,925,000  12,000,000 


Other  Projects 

Oil  Pipeline  —  Westcoast  Petroleum  Ltd.  owns  and  operates  a 
813  km  crude  oil  pipeline  (12.75  inch  diametre)  from  Taylor  to 
Kamloops,  B.C.,  for  delivery  to  Kamloops  and  Prince  George 
refineries  and  to  the  TransMountain  Pipe  Line  Co.  system. 

Alaska  Highway  Pipeline  —  Co.  has  50%  int.  in  Foothills  Pipe 
Lines  (Yukon)  Ltd.,  which  is  responsible  for  construction  and 
operation  of  a  gas  pipeline  from  Alaska  to  the  lower  states  of  the 
U.S.  Co.  has  an  effective  25.5%  int.  in  Phase  I  (the  south 
segment),  which  commenced  operations  in  1981.  In  1985, 
Foothills  filed  an  application  with  the  National  Energy  Board  to 
construct  189  km  of  pipeline  with  additional  compression  facilities 
in  Alta,  and  Sask.  at  a  cost  of  $319,000,000  to  handle  additional 
exports  to  midwestem  U.S.  markets.  Because  of  intense 
competition  between  Cdn.  and  U.S.  sources  of  gas,  it  is 
unlikely  that  this  project  will  proceed  in  its  original  form. 

Liquified  Natural  Gas  Project  —  As  part  of  a  proposal  to  liqui- 
l  natural  gas  in  Prince  Rupert,  B.C.  for  transhipment  by  sea,  co. 
las  been  requested  to  construct  and  operate  a  gas  pipeline  from 
Mberta  to  the  proposed  facility.  Preliminary  estimates  of  cost  are 
$  1 ,000,000,000.  Project  was  discontinued  in  1986. 

Fertilizer  Complex  —  With  Union  Oil  Co.  of  California  and 
Chieftain  Development  Co.  Ltd.,  co.  is  seeking  approval  to  build 
world-scale  nitrogen  fertilizer  plant  in  B.C.  On  Aug.  28,  1985,  the 
project  was  suspended  due  to  extremely  low  prices. 

Directors  —  W.  H.  Hopper,  chm  ,  Calgary;  John  Anderson, 
pres.  &  CEO.;  D.  H.  Parkinson,  sr.  v-p  &  CFO.;  A.  H.  Willms,  sr. 
v-p;  W.  B.  Caswell,  v-p,  process;  E.  C.  Phillips,  J.  S.  Bym,  D.  L. 
Helliwell.  C.  N.  W.  Woodward,  W.  B.  McDonald,  Vancouver;  E.  M. 
Lakusta,  D.  P.  O’Brien,  Calgary. 

Key  Personnel  —  J.  H.  Geddes,  J.  E.  Johnson,  J.  A. 
Kavanagh,  M.  E.  J.  Phelps,  R.  B.  Maas,  all  v-p’s;  P.  G.  Griffin,  v-p, 
sec.  &  gen.  counsel;  W.  N.  Collett,  treas.;  J.  H.  Podmore,  compt.; 
J.  W.  Castelsky,  asst,  treas 

Employees  —  1,159  at  Dec.  31.  1985. 

Capital  Stocks  —  Author. 

First  Pref.  unlimited  sh. 

9.68%.Ser.  1 
Second  Pref. 

7.68%,Ser.  A 
Common 

e  At  Dec.  31.  1985 

7.88%  Cum.,  First  Pref.,  Ser.  1  —  Entitled  to  $1.92  per  sh.  p.a. 
pay.  quarterly  .  Redeem,  at  the  option  of  the  co.  after  Jan.  1,  1991, 
in  whole  at  any  time  or  in  part  from  time  to  time  on  not  less  than  30 
days  notice  at  varying  redemption  prices  ranging  from  $26  if 
redeemed  after  Jan.  1,  1991  to  $25  if  redeemed  after  Jan.  1, 
1996.  Retract,  at  the  option  of  the  holder  on  Dec.  31  in  each  of 
1995,  1996,  1997  and  1998  at  a  price  equal  to  $25  per  sh.  plus  an 
amt.  equal  to  all  accrued  and  unpaid  divds  up  to  but  not  incl.  the 
date  of  payment 

8.25%  Cum.,  Second  Pref.,  Ser  A  —  Entitled  to  $2.0625  per 
sh.  p.a.  pay.  quarterly.  Redeem,  at  the  option  of  the  co  after  June 
24.  1988,  in  whole  at  any  time  or  in  part  from  time  to  time  on  not 
less  than  30  days  notice  at  varying  redemption  prices  ranging 
from  $26  if  redeemed  after  June  24,  1988  to  $25  if  redeemed  af¬ 
ter  June  24.  1994  Con.  at  the  option  of  the  holder  at  any  time  or 


unlimited  sh. 


unlimited  sh. 


Outstand. 

1,400,000sh. 

3,000,000sh 
40,918,550  sh. 


from  time  to  time  prior  to  June  27,  1995  into  com.  shs.  of  the  co.  at 
a  conv.  rate  of  1.2887  com.  shs.  for  ea  pf  sh.  held. 

Common  —  Voting  stock. 

Major  Shareholders  —  Petro-Canada  holds  31.2%  int. 

Capital  Changes  —  Effective  May  12,  1978,  com.  stk.  split  on 
3-for-1  basis.  On  Apr.  15,  1986,  all  o/s  $4.25  ser.  A  pf.  were  re¬ 
deemed  at  $52.0719  per  sh.  On  May  10,  1985,  shldrs.  approved 
the  creation  of  first  pref.  shs.  and  second  pref.  shs.  of  unlimited 
number,  iss.  in  ser.  and  incr.  com.  shs.  from  75,000,000  to  an  umli- 
mited  number. 

Dividends  —  7.68%  First  Pref.,  Ser.  A  —  Entitled  to  $1.92 
per  sh.  p.a.  pay.  quarterly.  Initial  divd.  of  54.31c  per  sh.  was  pd 
Mar.  31,  1986.  8.25%  Second  Pref.,  Ser.  A  —  Entitled  to 
$2.0625  per  sh.  p.a.  pay.  quarterly.  Initial  divd.  of  45.91 18c  per 
sh.  was  pd.  Sept.  15,  1985;  regular  quarterly  divds  of  51.5625c 
per  sh.  pd.  since.  Com.  —  Present  rate  is  $1 .04  per  sh.  p.a.  es- 
tab.  with  quarterly  pay.  of  26c  per  sh.  Mar.  31,  1982.  Previously 
pd.  23C  per  sh.  from  Mar.  31,  1981  to  Dec.  31,  1981,  inclusive. 
$4.25  Pref.  —  Was  entitled  to  $4.25  p.a.,  pay.  semi-annually.  Ini¬ 
tial  $1.5916  per  sh.  pd.  on  Dec.  1,  1974;  regular  $2.12)4  semi-an¬ 
nual  payments  made  to  redempt.  on  Apr.  15,  1985. 

Divds.  pd.  in  recent  yrs.  as  follows: 


1973 

.  $0.75 

1978 

□$0.5040.523 

1974  . 

.  1.30 

1979 

.  0.80 

1975  . 

.  1.80 

1980 

.  0.80 

1976  . 

.  1.836 

1981  . 

.  0.92 

1977  . 

.  1.958 

1982-85  . 

.  1.04 

□  Before  (■  after)  3-for-1  stock  split. 

Long-Term  Debt 


O/s  at  Dec.  31,  1985: 

-$— 

1  st  mtge.  pipeline  bonds .  1 16,661,000 

Debentures  .  449,086,000 

Subord.  Debentures  .  8.262.000 

Subsidiary  Debt .  190,235,000 

764,244,000 

Debt  due  in  1  yr .  21,688,000 


742,556,000 

Details  as  follows: 

First  Mtge.  PipeUne  Bonds:  Trustee  for  all  issues  —  Montreal 
Trust  Co. 

Conversion  —  Was  conv.  at  various  rates  from  $10.22  to 
$10.40  (adjusted  for  1968  com.  stk.  split)  to  Nov.  1,  1976. 

7%  Series  F  —  Due  May  1,  1988,  Issued  $71,600,000  U.S.; 
o/s  at  Dec.  31,  1985,  $14,509,000  (US$10,382,000).  Sold 
privately. 

8%  Series  G  —  Dated  Apr.  15,  1971;  dus  May  15,  1991.  Au¬ 
thor.  and  issued  $90,000,000;  o/s  at  Dec.  31,  1985, 
$51,143,000. 

Redeem,  at  108  to  May  15,  1972,  premium  deer.  0.45%  each 
year  thereafter  to  May  15,  1989;  thereafter  at  par.  For  sinking 
fund  purposes  redeemable  at  par.  Not  redeemable  prior  to  May 
15,  1986  for  refunding  at  lower  interest  rate  than  8%.  Sinking  fund 
sufficient  to  retire  $3,850,000  on  May  15  in  each  year  1977-90 
inclusive. 

9%%  Series  H  —  Dated  Oct.,  1976;  due  Oct.,  1996. 
Authorized  US$80,000,000;  US$30,000,000  issued  Oct.  6,  1976, 
and  US$50,000,000  issued  Jan.  6,  1977;  o/s  at  Dec.  31,  1985, 
$51,009,000  (US$36,500,000).  Sold  privately. 

Debentures  —  Trustee  is  Canada  Trust  for  all  except  7)4%  for 
which  trustee  is  Canada  Permanent  Trust. 

7) 4%  Convertible  First  Series  —  Dated  Dec.  22,  1970;  due 
Jan.  1,  1991.  Author,  and  issued  $60,000,000,  o/s  at  Dec.  31, 
1985,  $433,000.  Note  —  Redeemed  Jan.  1986. 

Redeem,  at  108.5  on  or  before  Jan.  1,  1972;  thereafter  at 
107.10  to  Jan.  1.  1973;  thereafter  reducing  by  0.40  each  year  to 
100.3  on  or  before  Jan.  1,  1990;  thereafter  at  par.  Not  redeem 
prior  to  Jan.  1,  1983,  for  refunding  at  lower  interest  rate  than  7)4 % 
p  a.  Annual  sinking  fund  payments,  commencing  in  year  ending 
Jan.  1,  1982,  sufficient  to  retire  10%  of  principal  o/s  at  Jan.  1, 
1981. 

Debentures  were  convertible  into  com.  stock  at  $8.33  per  sh. 
(adjusted  for  1978  stk.  split)  to  Dec.  31,  1980. 

8) 4%  1993  Series  —  Dated  Apr.  15.  1973;  due  Apr.  15.  1993. 
Author,  and  issued  $50,000,000;  o/s  at  Dec.  31,  1985, 
$31,645,000 

Redeem,  at  108.50  to  Apr.  15,  1974;  premium  deer.  0.50% 
each  year  to  Apr.  15,  1982;  thereafter  deer,  by  0.45%  p.a.  to  Apr. 
15.  1991;  thereafter  at  par.  Not  redeemable  prior  to  Apr.  15,  1988 
for  refunding  at  a  lower  rate  than  8)4%  p.a.  Annual  sinking  fund 
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payments  to  retire  $2, 140.000  principal  amount  on  Apr.  15  in  each 
of  the  years  1979-92,  incl.,  with  optional  payments  to  retire  up  to 
an  additional  $715,000  in  each  of  the  foregoing  years. 

9%%  1998  Series  —  Dated  Sept.  1,  1978;  due  Sept.  1.  1998. 
Authorized  and  issued  $75,000,000;  o/s  at  Dec.  31,  1985, 
$67,971,000. 

Redeem,  at  109.875  on  or  before  Sept.  1,  1979;  thereafter  at 
109.35  to  Sept.  1,  1980;  thereafter  premium  deer.  0.55%  p.a.  to 
and  incl.  Sept.  1,  1998;  thereafter  at  par.  Sinking  fund  to  retire 
$2,500,000  p.a.  on  Sept.  1.  1984  to  1986  incl.;  $3,000,000  p.a. 
Sept  1,  1987  to  1989,  incl.;  $3,500,000  p.a.  Sept.  1,  1990  to 
1992,  incl.  and  $5,000,000  p.a.  Sept.  1,  1993  to  1997  incl. 

10%%  1999  Series  —  Dated  Aug.  1,  1979;  due  Aug.  1,  1999 
Authorized  and  issued;  o/s  at  Dec.  31,  1985,  $70,685,000. 

Redeem,  at  109.90  on  or  before  Aug.  1,  1981;  thereafter 
premium  deer.  60c  p.a.  to  and  incl.  Aug.  1 ,  1997;  thereafter  at  par. 
Sinking  fund  to  retire  $2,250,000  p.a.  on  Aug.  1,  1985  to  1988 
incl.;  $3,000,000  p.a.  Aug.  1,  1989  to  1992,  incl.  and  $4,875,000 
p.a.  Aug.  1,  1993  to  1998,  incl. 

12 %%  2000  Series  —  Dated  July  15,  1980;  due  July  15,2000. 
Authorized  and  issued;  at  Dec.  31.  1985,  $93,352,000. 

Redeem,  at  $1 12.25  on  or  before  July  15,  1981;  thereafter  pre¬ 
mium  deer,  by  70c  and  65c  per  annum  alternately  to  and  incl.  Aug. 
t,  1978;  thereafter  at  par.  Sinking  fund  to  retire  $5,000,000  p.a. 
on  July  15,  1985  to  1989,  incl.,  with  optional  payments  to  retire  up 
to  an  additional  $1,000,000  in  each  of  the  foregoing  years. 

16%%  1987  Series  —  Dated  Sept.  1,  1982;  due  Oct.  1,  1987. 
Authorized,  issued  and  o/s,  $50,000,000. 

Not  redeemable.  Co.  may  purchase  on  open  market,  by  tender, 
or  by  private  contract  at  prices  not  exceeding  par  plus  accrued 
and  unpaid  int. 

12%%  1993  Series  —  Dated  Apr.  1,  1983;  due  Apr.  1,  1993. 
Author.,  issued  and  o/s  $60,000,000.  Not  redeemable. 

12%%  1995  Series  —  Dated  Apr.  15,  1985;  due  Apr.  15, 
1995.  Author.,  iss.  and  o/s  $75,000,000.  Not  redeemable. 

Subordinate  Debentures  —  Trustee  for  all  issues  is  Citibank 
N.A. 

General  but  unsecured  obligations  of  the  co.  Included  in  the 
trust  debenture  are  provisions  regarding  completion  of  pipeline, 
liens,  indebtedness,  reserves,  sales  of  co.  default,  dividends,  etc. 

Debentures  are  subordinate  to  first  mortgage  bonds  and  first 
series  debentures. 

5%%  Series  A  —  Dated  Apr.  2,  1956;  due  Apr.  1,  1988.  Author, 
and  issued  US$20,500,000;  o/s  at  Dec.  31,  1985,  $6,333,000 
(US$4,532,000). 

Redeem,  at  par  plus  accrued  interest.  Annual  sinking  fund  on  or 
before  Aug.  20  of  sum  sufficient  to  redeem  on  the  following  Oct.  1, 
$410,000  principal  amount  of  debentures  each  year  1969-73 
incl.,  $615,000  in  each  year  1974-78  incl.  and  $1,537,500  each 
year  1979-87  incl. 

5%%  Series  B  —  Dated  Jan.  15,  1957;  due  Apr.  1,  1988.  Auth. 
and  issued  US$3,100,000;  o/s  at  Dec.  31,  1985,  $975,000 
(US698.000).  Rank  pari  passu  with  Series  A. 

Redeem,  at  par  plus  accrued  interest.  Annual  sinking  fund  on  or 
before  Aug.  20,  of  sum  sufficient  to  retire  $62,000  principal 
amount  of  debentures  each  year  1969-73  incl.,  $93,000  each 
year  1974-78  incl.  and  $232,500  each  year  1979-87. 

5%%  Convertible  Series  C  —  Dated  Sept.  2,  1957;  due  Apr. 
1.  1988.  Auth.  and  issued  US$25,000,000;  o/s  at  Dec.  31,  1985, 
$954,000  (US$683,000).  Rank  pari  passu  with  Series  A  and  B. 

Redeem,  at  106  on  or  before  Sept.  1,  1965;  thereafter  premium 
deer.  %  of  1%in  each  year  to  and  incl.  Sept.  1,  1976;  thereafter  at 
par.  Redeem,  for  sinking  fund  purposes  at  par 

Sinking  fund  on  or  before  Aug.  20,  9-1/11%  of  Series  C 
debentures  o/s  less  debentures  converted;  but  not  exceeding 
$750,000  in  1978  and  $1,875,000  in  each  of  the  years  1979  to 
1987  incl. 

Were  conv.  into  common  shares  of  co.  at  $9.96  per  sh. 
(adjusted  for  1978  3-for-1  split)  to  July  15,  1978. 

Subsidiary  Debt 

O/s  at  Dec.  31,  1985,  $4,037,000  (US$2,889,000)  in  7%% 
secured  notes  of  Vancal  Properties  Ltd.  due  1994;  $2,317,000 


term  bank  loan  and  $13,750,000  in  10%  s.f.  debs,  of  Westcoast 
Petroleum  Ltd.;  $126,922,000  in  loans  of  50%  owned  Foothills 
Pipe  Lines  (Yukon)  Ltd.  and  $ 7,059,000  debt  of  Pacific  Northern 
Gas  Ltd.  (which  see). 

Subsequent  Long-Term  Debt 

10.6%  Debs.,  2006  Ser.  —  Dated  Jan.  15,  1986.  Author.,  iss., 
and  0/8  $50,000,000. 

Previous  Long-Term  Debt 

5%%  Convertible.  Series  E  —  Dated  Sept.  1,  1964;  due  Nov 
1,  1984.  Authorized  $17,500,000;  issued  $15,850,000;  o/s  at 
Dec.  31,  1983,  $1,305,000.  All  retired  at  maturity. 

Trustee  —  Montreal  Trust  Co. 

Wholly  Owned  Subsidiaries 

Westcoast  Transmission  Company  (Alberta)  Ltd.  — 

Operates  gas  gathering  system  in  Alta. 

Vancal  Properties  Ltd.  —  Owns  co.'s  head  office  bldg,  in 
Vancouver. 

Westcoast  Petroleum  Ltd. 

Westcoast  Transmission  Holdings  Ltd. 

Other  Subsidiaries 

Saratoga  Processing  Co.  Ltd.  —  Westcoast  Transmission 
owns  25%  equity  interest,  including  all  of  the  voting  shs.  (which 
see). 

Pacific  Northern  Gas  Ltd.  —  (which  see).  Westcoast 
Transmission  owns  44%  equity  interest  (including  100%  voting 
control). 

Associated  Companies 

Foothills  Pipe  Lines  (Yukon)  Ltd.  —  50%  interest.  Co. 
together  with  5  subsids.,  will  construct  separate  segments  of  the 
Canadian  portion  of  the  proposed  Alaska  Highway  gas  pipeline. 

Foothills  Pipe  Lines  (North  B.C.)  Ltd.  —  74.5%  interest. 
Responsible  for  construction  and  operation  of  439-mile  segment 
from  Yukon  border,  across  northern  B.C.  to  Alta,  border. 

Auditors  —  Clarkson  Gordon,  C.A.,  Vancouver. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

$000 - 

Revenue  . 

1,192,088 

1,147,807 

Deprec.  &  amort.,  etc . 

86,784 

74,292 

Interest  charges  . 

96,929 

89,878 

Income  tax  provision  . 

73,353 

56,009 

Net  income,  operations 

60,997 

60,376 

Extraordinary  items  . 

Net  income 

60,997 

60,376 

Earnings  per  com.  share: 

On  net  income,  oper. 

$1.41 

$1.41 

On  net  income 

$1.41 

$1.41 

$000 - 

Cash  &  equivalent  . 

5,040 

Inventories 

18,223 

17,077 

Deferred  charges  . 

163,013 

161,639 

Fixed  assets,  net 

1,616,625 

1,384,386 

Total  assets 

1,996,938 

1,751,781 

Current  liabilities 

302,582 

256,866 

Long-term  debt,  net 

742,556 

707,677 

Shareholders'  equity 

614,830 

520,499 

Working  capital 

d85,282 

d51,1 10 

Cash  flow 

187,034 

165,167 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper  • 

com.  sh. 

1985  1,192,088,000 

60,997,000 

1.41 

1984  1,147,807,000 

60,376,000 

1.41 

1983  .  1,127,105,000 

65,089,000 

1.52 

1982  1,153,440,000 

70,047,000 

1.65 

1981  .  1,270,330,000 

68,693,000 

1.67 

e  As  originslly  reported  by  the  company. 


X-Y-Z 


x.i 

XL  Food  Systems  Ltd. 

Head  Off.  —  790.  10655  Southport  Rd.  S.W.,  Calgary,  Alta. 
T2W  4Y1.  Telephone  —  (403)  278-9972.  Trans.  Agent  — 
Canada  Trust  Co..  Calgary,  Toronto.  Listed  —  XLF:  T,  AL. 

Company  —  (Alta.  1979  amalg.).  Directly  and  through 
subsids.,  engaged  in  integrated  beef  prod,  in  southern  Alta. 
Facilities  incl.  cow-calf  breeding  opers.;  an  integrated  feedmill 
and  feedlot;  and  beef  processing  plants. 

In  August  1985.  co.  sold  its  wholly-owned  subsid.  L.K.  Oil  & 
Gas  Ltd. 

In  March  1986.  co.  changed  its  name  from  L.K.  Resources  Ltd. 
to  its  present  form.  Cl.  A  and  cl.  B  shs.  were  reclassified  as  com. 
shs.  on  a  sh.-for-sh.  basis  in  April  1986. 

Directors  —  G.  E.  Kaumeyer,  chm.;  G.  W.  Hussey,  pres.  & 
CEO;  T.  P.  Luzi,  sr.  v-p;  D.  J.  Douglas,  N.  A.  McKinnon,  F.  J. 
Peacock,  Calgary;  J.  K.  Church,  Balzac,  B.  J.  Graham,  Cochrane, 
all  AHa.;  R.  B.  J.  Bunje  Jr.,  San  Francisco,  Calif. 

Key  Personnel  —  G.  D.  Michaels,  sec  -treas.;  Issie  Elman, 
contr. 

No.  of  Employees  —  Approx.  380  in  June  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1985 

1984 

- $000 

Revenue 

241,705 

227,192 

Deprec.  &  amort.,  etc. 

1,775 

1,924 

Interest  charges 

3,296 

4,560 

Income  tax  provision 

(255) 

1,137 

Net  Income,  operations 

d  1,596 

255 

Extraordinary  items 

4.289 

225 

Net  income 

2,693 

480 

Earnings  per  com.  sh.: 

On  net  income,  oper. 

$d0.34 

$0.02 

On  net  income . 

$0.52 

$0.06 

- $000  - 

Accts.  receivable 

16,602 

15,868 

Inventories 

6,602 

7,069 

Fixed  assets,  net  . 

27,726 

32,939 

Total  assets 

63,312 

69,084 

Current  liabilities 

18,007 

19,342 

Long-term  debt,  net 

26,232 

33,329 

Shareholders'  equity 

17,219 

14.526 

Working  capital 

5,314 

3,808 

Cash  flow 

16 

5,068 

Fiscal 

Net  Inc. 

Earns  per 

Year  Revenue* 

Oper  e 

Com.  sh. 

1986B  $53,460,000 

$d48 1,000 

$d0  10 

1985  241,705.000 

d  1,596, 000 

dO. 34 

1984  229,538,000 

255,000 

0.02 

1983  163,264,000 

d4. 167.000 

dO. 90 

1982  198.693.000 

d  1,745,000 

dO. 42 

1981  .  167,260,000 

128,000 

dO, 01 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Dec.  31,  1985 


Capital  Stock  e  —  Author.  Outstand.  Par 

First  Pref.  200,000  sh.  n.p.y. 

7%  Ser.  B  20,000  sh. 

Common  unlimited  5,013,844  sh.  n.p.v. 

e  At  Sept.  30,  1985,  but  adjusted  for  reclassification  of  cl.  A  and 
cl.  B  shs.  as  com.  shs.  in  Apr.  1986. 

First  Pref.  —  Issuable  in  series  Rank  sr.  to  cl.  A  special  and 
com.  shs.  in  liquidation,  etc.  and  pay.  of  divds.  Non-voting  unless  8 
divds.  in  arrears  when  entitled  to  one  vote  per  sh.  and  to  elect  2 
directors  as  a  class. 

7%  First  Pref.,  Ser.  B  —  Entitled  to  fixed  cum.  divds.  of  $7  per 
sh.  p.a.  Redeem,  on  Oct.  1,  1986  and  conv.  at  any  time  prior  to 
Sept.  30,  1986  into  com.  shs.  at  $4.50  per  sh. 

Common  —  Voting  stock. 

Capital  Stock  Changes  —  Each  2  common  shs.  o/s  at  Feb. 
12,  1981  reclass,  as  1  cl.  A  special  and  1  cl.  B  com.  shs.  and 
200,000  first  pref.  shs.  created.  In  1981,  issued  ser.  A  and  B  first 
pref.  shs.  for  acquisitions. 

In  April  1986,  cl.  A  and  cl.  8  shs.  were  reclassified  as  com.  shs. 
on  a  sh.-for-sh  basis,  and  the  author,  no.  of  com.  shs.  was  incr.  to 
unlimited. 

Long-Term  Debt  —  At  Sept.  30,  1985,  $27,144,000  o/s  incl. 
$912,000  due  in  1  yr.  Debt  comprised  $6,948,000  13%%  1st 
mtges.;  $12,800,000  income  debs.;  $6,793,000  term  bank  loans; 
$235,000  obligs.  under  capital  leases;  and  $368,000  other. 

Divisions  —  L.K.  Ranches  —  Bassano,  Alta.  TOL  0B0.  Lloyd 
Quantz,  gen.  mgr.  X.L.  Beef  —  5101-1 1th  St.,  S.E.,  Calgary,  Alta. 
T2H  1M7;  X.L.  Feeds  Ltd.  —  Bassano,  Alta.;  Montagne  Meats, 
4240,  75  Ave.  S.E.,  Calgary.  Alta.  T2C  2H8;  and  2825  Bonnybrook 
Rd.,  Calgary,  Alta.  T2G  4N1. 

Auditor  —  Peat.  Marwick,  Mitchell  &  Co.,  Calgary. 


X.2 

XRG  International,  Inc. 

Head  Off.  —  2570  Hope  Lane.  Lake  Park.  Florida.  33410. 
Telephone  —  (305)  844-3510.  Trans.  Agent  —  Guaranty  Trust 
Co.,  Calgary,  Alta. 

Company  —  (N.J.  amalg.  1977).  Mfrs.  and  mkts.  a  chemical 
fuel  additive  (XRG)  which  reduces  fuel  consumption  and  exhaust 
emission  of  internal  combustion  and  diesel  engines,  open  flame 
burners  and  jet  engines. 

Delisted  Aug.  31.  1984,  from  the  Alberta  Stock  Exchange  for 
failure  to  file.  No  recent  information  was  available  at 
June  16,1986. 

Directors  —  M.  H.  Steinbrenner,  pres.  &  CEO;  Eddie  Acarro, 
Dr.  E.  Toksu. 

Capital  Stock  —  Author.  Outstand.  Par 

Common  15,000.000  sh.  6,141,000  sh.  0.1C 

X.3 

Xanaro  Technologies  Inc. 

Head  Off.  —  1580-999  West  Hastings  St.,  Vancouver,  B.C. 
V6C  2W2  Telephone  —  (604)  889-1428.  Trans.  Agent  — 
Canada  Trust  Co.,  Calgary  and  Toronto.  Listed  —  XNT;  T,  AL. 

Company  —  (Alta  1978;  continued  AHa  1982).  Engaged  in 
the  develop.,  manufacture  and  distribution  through  a  joint 
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partnership  of  the  'Ability'  computer  software  package.  Co.  in 
joint  partnership  with  Migent  Software  Inc. 

In  1985,  CO  changed  its  name  from  Paramount  Resources  Ltd. 
to  the  present  form. 

Directors  —  A.  M.  Sinclair.  R.  A.  B.  McDonald,  pres.;  R.  R. 
Cottrell. 

Current  Financial  Position  —  No  current  information 
available. 


X.4 


Xerox  Canada  Inc. 


Head  Off.  —  703  Don  Mills  Road,  North  York,  Ont.  M3C  1S2. 
Telephone  —  (416)  429-6750.  Telephone  —  (416)  429-6750. 
Trans.  Agents  —  National  Trust  Co.,  Montreal,  Toronto. 
Winnipeg,  Regina.  Calgary  and  Vancouver.  The  Royal  Trust  Co., 
Halifax.  Listed  —  XXC:  T,  M. 

Company  —  (Ont.  1953).  Major  supplier  of  office  technology, 
equip,  and  services.  It  is  also  a  mfr.  of  copier  components  and 
toner.  The  Company's  range  of  products  includes  xerographic 
copiers  and  duplicators,  electronic  printers,  electronic  typewrit¬ 
ers.  word  processors,  professional  work  stations,  personal 
computers,  as  well  as  related  software,  programming,  and 
supplies.  Company's  financing  subsid.,  Xerox  Canada  Finance 
Inc.,  has  expanded  into  third  party  leasing. 

Directors  —  D.  R.  McCamus,  pres.  &  CEO;  P.  M.  Brophey,  v- 
p,  corp.  affairs,  Toronto;  D  B.  Harper,  v-p,  customer  service, 
Burlington,  Ont.;  E.  L.  Steenburgh,  sr.  v-p,  &  gen.  mgr., 
reproduction  mfg.  opers.;  A.  S.  Cartwright,  J.  J.  McGinty,  Toronto; 
F.  R.  Bibeau,  Laval  sur  le  Lac,  Que.;  G.  B.  McKeen,  Vancouver, 
B.C.;  R  D.  Southern,  Calgary.  Alta;  Angela  Peters.  Halifax,  N  S.; 
D.  M.  Reid,  Fairfield,  Conn.;  R.  F.  Reiser,  Stamford.  Conn. 

Key  Personnel  —  H.  J.  Kaufman,  v-p.  sec.  &  gen. 

counsel;  J.  L.  R.  Kelly,  dir.  fin.  div.  &  acting  treas.;  D.  L.  Walker, 
v-p,  mktg.  &  planning;  R.  H.  Marchessault,  v-p,  research; 
K.  W.  Shepherd,  v-p,  fin.  &  admin.;  T.  D.  Watson,  v-p,  sr. 
staff  officer;  H.  A.  Murray,  v-p,  mktg. 

No.  of  Employees  —  4,195  at  Dec.  31,  1985. 

Capital  Stocks  —  Author.  Outstand. 

$8  Pfce.  160,000  sh.  160,000  sh. 

Cl.  A  unlimited  sh.  29,996,955  sh. 

Common  unlimited  sh.  5,31 1,000  sh. 

e  As  at  Mar.  31.  1986. 

Common  —  One  vote  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1985 

1984 

- $000 

Revenue 

767,956 

734,914 

Deprec.  &  amort.,  etc . 

19,158 

16,101 

Interest  charges  . 

12,137 

14,782 

Income  tax  provision . 

49,436 

49,153 

Net  income,  operations 

52,917 

54,907 

Extraordinary  items 

10,358 

1,477 

Net  income 

63,275 

56,384 

Earnings  per  com.  &  cl.  A: 

On  net  income,  oper . 

$1  46 

$1.64 

On  net  income  . 

$1.76 

$1.69 

- $000 

Trade  receivables . 

46,783 

45,170 

Inventories  . 

94,861 

86,965 

Financed  receivables 

536,626 

354,431 

Fixed  assets,  net 

79,447 

78,137 

Total  assets 

835,165 

654,881 

Current  liabilities  . 

195,354 

98,879 

Long-term  debt,  net 

105,674 

65,070 

Shareholders'  equity  . 

345,599 

308,800 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue# 

Oper.e 

A&com.  sh. 

1986*  $190,561,000 

$12,712,000 

$0.35 

1985  767,956,000 

52,917,000 

1.76 

1984  752,817,000 

54,907,000 

1.69 

1983  646,183,000 

45,787,000 

1.53 

1982  568,687,000 

42,476,000 

1.37 

e  As  originally  reported  by  the  company, 
a  3  mos.  ended  Mar  31,  1986. 


Cl.  A  &  Common  —  Identical  rts.  except  with  regard  to  date  of 
declaration  of  divds.  (divds  on  cl.  A  may  be  declared  &  pd.  at  the 
same  time  or  subsequent  to  com.  divds.).  Com.  shs.  are 
redeem,  at  option  of  hldr.  in  event  of  take-over,  etc.  for  cl.  A  shs 

Warrants  —  Each  wt.  entitles  the  holder  to  purch.  1  com.  sh.  at 
$20  per  sh.  to  Dec.  1,  1986.  At  Dec.  31,  1985,  2,639,000  shs.  re¬ 
served  for  wts. 

Major  Shareholder  —  Xerox  Corporation  owns  all  of  the  o/s 
cl.  A  shs.  for  an  85%  control  of  voting  shs 

Capital  Stock  Changes  —  Public  offering  of  5,300,000  units 
at  $19  per  unit  made  in  June,  1984.  Each  unit  consisted  of  1  com. 
sh.  and  %  com.  sh.  purch.  wt. 

Dividends  —  Com.  —  Initial  divd.  of  18c  per  sh  pd  Nov.  15. 
1984  and  quarterly  thereafter. 

Long-Term  Debt  —  O/s  at  Dec.  31.  1985,  $106,546,000  incl. 
$872,000  due  in  1  yr., comprising  $40,000,000  12%  debs  due 
1988;  $40,000,000  814%  debs  due  1990;  $3,336,000  capital 
lease  obligs.;  and  $23,210,000  advances  from  Xerox  Corp. 

12%  Deb.  —  Due  Sept.  1,  1988.  O/s  at  Dec.  31,  1985, 
$40,000,000. 

Non-redeem.  prior  to  Sept.  1,  1988,  except  in  event  Cdn. 
withholding  taxes  become  pay.,  in  which  case  debs,  may  be 
redeemed  at  par  at  option  of  co. 

814%  Deb.  —  Due  Dec.  17,  1990.  O/s  at  Dec.  31.  1985, 
$40,000,000. 

Non-redeem.  prior  to  Dec.  17,  1990,  except  in  event  Cdn.  . 
withholding  taxes  become  pay.,  in  which  case  debs,  may  be 
redeemed  at  par  at  option  of  co. 

Auditors  —  Peat,  Marwick.  Mitchell,  Toronto. 


YRI-YORK  Limited 


Y.1 


Head  Off.  —  700,  2  St.  Clair  Ave.  E„  Toronto,  Ont.  M4T  2T5. 
Telephone  —  (416)  968-6400.  Trans.  Agent  —  Pref.  — 
Montreal  Trust  Co..  Toronto.  Montreal.  Winnipeg.  Regina.  Calgary 
and  Vancouver.  Listed  —  YRI:  T,  (Pref.  only). 

Company  —  (Can.  1931;  continuance  1977).  In  accord  with 
program  of  selling  various  parts  of  co.'s  business  to  reduce  its 
substantial  debt,  obligs.,  the  co.  agreed  to  sell  substantially  all  of 
ita  Canadian  and  U  S.  steel  distribution  operations  (incl.  Lytle 
Specialties,  a  distributor  of  valves  and  pipe  products)  to  Federal 
Industries  Ltd.  on  Oct.  21,  1983. 

Directors  —  J.  M.  Tanenbaum,  chm.;  E.  E.  Spencer,  exec,  v-p; 
P.  M.  Cimpello,  sec. -treas.;  M.  I.  Gottlieb,  R.  A.  Bain;  Ronald  Ap¬ 
pleby,  J.  A.  Meyers. 

Capital  Stock  —  Author.  Outstand. 

1st  Pref.  1,750, 000  sh. 


9Y.%  Ser.  B 
$1.70  Ser.  C 
Cl.  A  Common 
Cl.  B  Common 
Cl.  C  Common 


178,097  sh. 
334,574  sh. 
2,570,131  sh. 

nil 

nil 


unlimited 
unlimited 
200,000  sh. 

9%%  1st  Pref.  Ser  B  —  Entitled  to  $1.95  p.a.  cum.  Redeem, 
not  before  Feb.  10,  1982;  thereafter  at  $21.40  per  sh.  to  1983; 
$21  to  1984;  $20.60  to  1985;  $20.40  to  1986;  $20.20  to  1987, 
and  $20  thereafter.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  when  1  vote  per  sh.  and  elects  2  directors.  Co.  to  pur¬ 
chase  6,250  shs.  p.a.  for  cancellation  at  note  more  than  $20  per 
sh. 


$1.70  1st  Pref.,  Ser  C  —  Entitled  to  $1.70  p.a.  cum.  not  re¬ 
deem.  before  June  7,  1984;  then  redeem,  at  $21.20  to  June  7. 
1985.  reducing  yearly  to  $20  after  June  7,  1989,  Purch.  at  not 
more  than  $21.70  per  sh.  to  June  7,  1984,  then  at  redemption 
price.  Voting  rights  same  as  for  Ser.  B  pref.  Co.  to  purch.  7,500 
shs.  p.a.  at  not  more  than  $20 

Cl.  A  and  Cl.  B  —  Identical  as  to  voting  rights,  etc.,  and  freely 
interchangeable 

Major  Shareholder  —  York  Steel  Construction  Ltd  owns  all  of 
the  o/s  common  shs. 

Capital  Changes  —  Cl  A  and  B  common  shs  split  2  new  for  t 
old  in  Sept.  1972,  and  in  July  1971;  1st  pref.  split  5  new  for  1  old  in 
Mar.  1968. 

Dividends  —  9%%  1st  Pref.,  Ser.  B  —  Divd  presently 
omitted.  Initial  divd.  of  17.6c  per  sh.  (accruing  from  Feb  10,  1977) 
was  pd  Mar  15,  1977,  and  regular  quarterly  divds.  of  48.75c  pd 
thereafter  to  Mar  15,  1982  Arrears  at  June  16.  1986.  $8  2875 
per  sh  (17  quarterly  pay  )  $1.70  1st  Pref.,  Ser.  C  —  Divd  pres¬ 
ently  omitted.  Inital  32.14c  pd  Aug.  15,  1979;  4214c  pd  regularly 
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quarterly  to  Feb.  15,  1982.  Arrears  at  May  16,  1986,  $7,225  per 
ah.  (17  quarterly  pay  ).  Cl.  A  Common  —  A  rate  ol  84c  per  sh. 
p.a  was  pd.  from  Mar.  14  to  Sept.  15,  1980,  incl.  following  which 
shs.  were  all  acquired  by  York  Steel.  Cl.  B  Common  —  Divds. 
pd.  at  an  equivalent  rate  as  on  cl.  A.  shs.  in  the  form  of  cl.  B  stk. 
Divds.  pd  in  cash  to  Dec.  15.  1978,  but  on  a  tax-deferred  basis. 
Divds.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

.  $0.30% 

1977  . 

.  $0.64 

1974 

.  0.40% 

1978  . 

.  0.64 

1975  . 

.  0.50% 

1979 

.  0.73 

1976 

.  0.58 

1980 

.  0.63 

Long-Term  Debt  —  O/s  at  Dec.  31,  1984,  $149,770,000,  incl. 
$4,277,000  due  in  1  yr.  Debt  comprised  $4,770,000  mtges.  and 
other  l-t  liabs.  and  $145,000  inc.  debs,  under  bank  credit  lines. 
Inc.  debs  bear  int.  at  12%%  p.a.  and  int.  charges  pay.  to  extent 
co.  has  available  profit  in  accordance  with  inc.  deb.  terms.  At 
Dec.  31,  1984,  potential  future  int.  charges  of  $3,850,000  had  not 
been  reorganized  in  accts.  as  there  was  insufficient  profit 
available  for  the  period  then  ended. 

Auditor  —  Clarkson  Gordon,  Toronto. 

Current  Financial  Position  —  For  the  9  mos.  ended  Sept.  30, 
1985,  sales  totalled  $4,102,000  compared  with  a  restated 
$5,294,000  for  the  same  period  in  1984.  Net  loss  before  an  ex¬ 
traordinary  item  of  $4,1 14,000  was  $5,327,000  bringing  net  loss 
for  the  year  to  $  1 ,2 1 3.000  compared  with  net  income  of  $563,000 
for  the  yr  ended  Dec.  31,  1984.  The  restatement  reflects  the 
change  in  the  method  for  accounting  for  foreign  currency 
translation. 


Y.2 

York  Centre  Corporation 

Head  Off.  —  Suite  1 350,  Commerce  Court  West,  P.O.  Box  67, 
Toronto,  Ont.  M5L  1B9.  Telephone  —  (416)  864-0244.  Trans. 
Agents  —  National  Trust  Co.,  Toronto,  Montreal,  Winnipeg, 
Vancouver,  Calgary.  Listed  —  YCC:  V.  (cl.  A). 

Company  —  (Ont.  1960).  A  holding  co.  with  interests  in 
commercial,  industrial,  construction  and  leasehold  properties, 
data  processing,  investment  management  and  oil  and  gas 
exploration. 

Directors  —  E.  G.  Rowe,  pres.;  A.  M.  Wofford,  sec.-treas.;  W. 
J.  Mollard,  v-p;  P.  A.  Charlebois,  Toronto;  B.  B.  Shekter,  Hamilton, 
Ont.;  D.  M.  McPhail,  Gormley,  Ont.;  J.  L.  Bodie,  Calgary,  Alta.;  J.  J. 
Wintermeyer,  Kitchener,  Ont.;  J.  P.  Charlebois,  Burlington. 


Capital  Stock  —  Author. 

Outstand. 

Par 

Subord.  Cl.  A 

ei0.000.000  sh. 

1,538,662  sh. 

n.p.v. 

Subord.  Cl.  B 

10,000,000  sh. 

200,273  sh. 

n.p.v. 

1st  Pref. 

10,000,000  sh. 

nil 

n.p.v. 

Common 

e  150,000  sh. 

130,575  sh. 

n.p.v. 

e  Of  22,427  cl.  A  shs.  and  22,425  com.  shs.  are  reserved  for  is- 

suance  puruant  an  agreement  with  Gill  Construction  Ltd. 

Class  A  —  Entitled  to  noncum.  divds.  of  20c  per  sh.  p.a.  Partici¬ 
pates  equally  with  common  after  20c  pd.  on  common.  In 
liquidation  shares  equally  sh.  for  sh.  with  common.  One  vote  per 
sh  and  entitled  to  elect  the  greater  of  4  or  one-third  of  directors 
of  co. 

Class  B  —  Rank  on  parity  with  cl.  A  shs.  with  respect  to  vtg. 
rts„  divds.  and  distribution  of  assets  and  property  of  co. 

In  order  to  take  advantage  of  the  Petroleum  Incentive 
Programme  through  Canalands  Resources  Corp  ,  the  co.  created 
the  cl.  B  designation  which  can  only  be  sold  to  Canadians.  This 
gives  York  the  necessary  COR  rating. 

York's  cl.  A  &  corns,  are  freely  available. 

Common  —  Ten  votes  per  sh. 

Major  Shareholders  —  W.  J.  Mollard  holds  26%  of  o/s  com. 
shs.  and  10%  of  cl.  A  shs.  and  Gill  Construction  Ltd.  holds  57%  of 
o/s  com.  shs  and  29%  of  cl.  A  shs. 

Dividends  —  Cl.  A  —  None  pd  at  present.  Special  div.  of  10c 
(tax  def.)  pd  Dec.  15.  1978,  first  since  1966;  at  that  time  rate  was 
20c  p  a  pd  quarterly  Com.  —  20c  pd.  Dec.,  1963-66  incl.;  none 
since  Initial  10c  pd.  Dec.  27,  1962,  with  20c  extra 

Long-Term  Debt  —  O/s  at  June  30,  1984,  $1,414,443  in 
mtges  with  year  end  int.  of  13.5%;  $5,761,826  in  bank  loans; 
$4,373,048  in  demand  notes  at  bank  prime  rate  plus  2%;  and 
$600,000  in  10%  debs,  due  Aug  31,  1985. 

Provision  for  Settlement  of  Debt  Obligation  —  On  May  30, 
1961.  co.  became  indebted  to  Gill  Construction  Ltd.  by  way  of  a 
6V4%  note  repayable  semi-annually  to  Oct.  31,  1976  No  principal 
payments  have  been  made  on  the  note  since  Apr  30,  1966  (at 


which  time  o/s  amount  was  $245,790),  and  no  interest  payments 
since  Oct.  31,  1966. 

The  balance  of  the  note  is  not  reflected  in  the  financial 
statements,  as  mgmt.  is  confident  of  success  on  a  counter  claim 
which  had  been  issued  for  an  amount  exceeding  the  note  balance 
plus  accrued  interest. 

Wholly-Owned  Subsidiaries  —  The  Highlands  of  King 
Investment  Group  Ltd.,  The  Cambridge  Co.,  Cardiff  Construc¬ 
tion  Co.  Ltd.  Wholly-owned  subsids.  of  Cardiff  include:  Alton 
Mills  Developments  Ltd.,  Cardiff  Investments  Ltd.,  Clady 
Farms  Ltd.,  Tyrone  Investments  Ltd.,  Val  Caron  Develop¬ 
ments  Ltd. 

Other  Interests  —  Sisman's  Holdings  Ltd.  (49%  int.); 
Comtech  Group  International  Ltd.  (2%  int.);  Canalands 
Rosources  Corp.  (52%);  Sentry  Oil  A  Gas  Corp.  (31%);  Royal 
Couger  Services  Inc.  (56%). 

Current  Financial  Information  —  No  information  available. 


Y.3 

York  Lambton  Inc. 

Trustee  —  Thome  Riddell  Inc.,  Ste.  2500,  630  Dorchester 
West,  Monteal,  Que.  H3B  1W2.  Telephone  —  (514)  866-7351. 
Contact  —  Gaetan  Laflamme. 

Company  —  (Can.  1926;  continuance  1979).  Declared 
bankrupt  on  Sept.  21,  1982.  On  that  date,  co.  owed  in  excess  of 
$3,000,000  to  secured  and  unsecured  creditors.  At  June  4,  1985, 
the  trustee  had  not  yet  completed  the  administration  work  and  did 
not  anticipate  any  distrib.  to  any  class  of  creditors.  No  further  in¬ 
formation  is  available. 


Z.1 

Zavitz  Technology  Inc. 

Head  Off.  —  104  Nordic  Ave.,  Porte  Claire,  Que.  H9R  3Y2. 
Telephone  —  (514)  694-4696.  Trans.  Agent  —  Canada  Trust 
Co.,  Toronto.  Listed  —  ZVZ:  T. 

Company  —  (Can.  1981,  continuance;  Alta.  1975).  Involved  in 
providing  third  party  service  of  electronic  equip,  utilized  in  data 
communication  systems  and  micro  computer  devel.  systems  as 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1985 

- $000- 

1984 

Sales  . 

4,085 

3,006 

Deprec.  &  amort.,  etc . 

224 

211 

Interest  charges  . 

8 

5 

Income  tax  provision . 

106 

93 

Equity  income 

Net  Income,  operations 

291 

227 

Extraordinary  items . 

38 

93 

Net  income 

Earnings  per  com.  share: . 

329 

320 

On  net  income,  oper . 

$0.03 

$0.02 

On  net  income  . 

$0.04 

- $000- 

$0.04 

Accts.  receivable  . 

574 

661 

Inventories  . 

597 

319 

Fixed  assets,  net 

460 

445 

Total  assets 

6,470 

6,334 

Current  liabilities  . 

369 

428 

Long-term  debt,  net  . 

65 

95 

Shareholders'  equity 

6,013 

5,812 

Working  capital 

838 

564 

Cash  flow 

540 

438 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

Oper* 

com.  sh. 

1986*  $702,226 

$d  125,2 15 

$d0.027 

1985  4,085,489 

291,579 

0.03 

1984  3,006,355 

227,001 

0.02 

1983  986,339 

105,158 

0.01 

1982  .  n.a. 

d222, 154 

d0.07 

1981  .  4,737 

d  127,829 

dO. 05 

e  As  originally  reported  by  the  company. 
■  3  mos.  ended  Feb  28,  1986. 
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well  as  in  the  manufacture  of  custom  fitted  computer  cable  and 
cable  assemblies  Also  designs,  devel.  and  mfrs.  printed  circuit 
boards,  power  supplies  and  small  control  devices.  Through 
subsid.,  Canamtel  Supply  Ltd.,  operates  as  a  distributor  of 
telephone  equipment  and  parts  as  well  as  business  products 
used  in  the  telecommunications  industry. 

Directors  —  R.  A.  Simmons,  pres.;  P.  Kuzak,  sec.;  L. 
Nachshen,  Beaconsfield.  Que  ;  C.  M.  Ravinsky.  Westmount,  Que  ; 
L.  Nadeau,  Dorval.  Que. 

Employees  —  57  in  April  1986. 

Capital  Stock*  —  Author.  Outstand. 

Common  10,000,000  ah.  6,162,362  sh. 

Cl.  A  pref.  220,000  sh.  215,000  sh. 

Cl.  B  pref.  300,000  sh.  88,125  sh. 

•At  Nov.  30,  1985  but  giving  effect  to  sh  conversion  in  Jan. 
1986. 

Cl.  A  pref.  —  Redeem,  to  July  1.  1985  and  retractable  to  Jan.  1, 
1988  at  $10  per  sh.  Entitled  to  cum.  divd.  of  6%  of  redemp.  value. 

Cl.  B  pref.  —  Conv.  into  com.  shs.  as  follows:  2/5  of  the  shs. 
550  days  subsequent  to  issuance;  one-half  of  the  remaining  shs. 
900  days  subsequent  to  issuance;  and  the  balance  of  the  shs. 
1,260  days  subsequent  to  issuance.  Conversion  formula  is  the 
consideration  of  $10  attached  to  the  Cl.  B  pref.  shs.  at  date  of  is¬ 
suance  divided  by  85%  of  the  avg.  market  price  of  the  com.  shs. 
for  the  5  trading  days  preceding  the  conversion  date. 

Capital  Stock  Changes  —  In  Jan.  1985,  1 17,500  cl.  B  pref. 
shs.  were  converted  to  680,961  com.  shs. 

In  Jan.  1986,  86,125  cl.  B  shs.  were  converted  into  771,401 
com.  shs. 

Major  Shareholders  —  At  Mar.  30,  1986,  Haddow  Holdings  Ltd. 
and  Kuzak  Associates  Ltd.  held  16%  of  the  o/s  com.  shs. 
Subsidiary  —  Canamtel  Supply  Ltd. 

Auditors  —  Deloitte  Haskins  +  Sells,  Montreal,  and  Normandin 
Barriere  +  Courey.  Montreal. 


Z.2 

Zeller’s  Inc. 

Head  Off.  —  5100  De  Maisonneuve,  Montreal,  Que.  H4A  1Y6. 
Telephone  —  (514)  483-7600. 

Company  —  (Can.  1931;  continuance,  1978).  Operates  chain 
of  205  promotional  department  stores  across  Canada.  A  subsid  , 
Field's  Stores  Ltd.,  opers.  a  chain  of  90  family  clothing  stores  in 
western  Canada. 

In  May,  1985,  13  Bay  department  stores;  8  in  B.C.,  3  in  Alta., 
and  one  each  in  Que.  and  Manitoba  were  transferred  to  Zellers 

Directors  —  T.  I  Ronald,  chm.;  Toronto;  E.  S.  Paul,  pres.;  N.  A. 
Smith,  Montreal;  G.  J.  Kosich,  D.  W.  Mahaffy,  K.  R.  Thomson,  J.  A. 
Tory,  Toronto;  M.  Belanger,  Quebec  City. 

Key  Employees  —  H.  E.  Busse,  v-p,  store  oper.;  W.  H.  Buggs, 
v-p,  real  estate,  store  expansion  &  food  service;  M.  A.  Filion,  v-p, 
sec.  &  gen.  counsel;  R.  A.  Perkins,  v-p,  human  resources;  J.  T. 
Moore,  v-p,  info,  services. 

No.  of  Employees  —  Approx.  20,000  in  April  1986. 

Major  Shareholder  —  Hudson's  Bay  Co.  owns  all  of  the  o/s  cl. 
A  &  8  com.  shs. 

Long-Term  Debt  —  O/s  at  Jan.  31,  t985,  $11,612,000 
consisting  of  $2,393,000  7%  s.f.  debs.,  ser.  C  due  1986; 
$8,432,000  10!4%  s.f.  debs.,  ser.  1974  due  1994;  and  $944,000 
conv.  subord.  debs.,  ser.  1971,  due  1991.  Details  as  follows: 

7%  S.F.  Debs.,  Ser.  C  —  Dated  Nov.  15,  1966;  due  Nov.  15, 
1986.  Int.  May  and  Nov.  15.  Author.,  no  set  amt.;  iss.  $6,000,000; 
o/s  at  Jan.  31,  1986,  $2,393,000.  Redeem,  at  107.0  to  Nov.  15, 
1967;  prem  deer,  by  0.37  of  1%  p.a.  to  100.34  on  Nov.  15,  1985; 
at  par  thereafter.  S.f.  to  retire  on  Dec.  15,  $200,000  princ.  amt.  in 
each  yr.  1968-85,  incl.  Restrictions  on  pay  of  divds.  by  co.  (other 
than  stk  divds.  on  com.  shs.)  under  certain  circumstances,  on  iss 
of  other  debt  and  on  reduction  of  share  capital  as  long  as  series  C 
debs.  o/s. 

Trustee  —  The  Royal  Trust  Co. 

10)4%  S.F.  Debs.,  Ser.  1974  —  Dated  May  15.  1974;  due 
May  15,  1994.  Int.  May  and  Nov.  15.  Author.  &  iss.  $15,000,000; 
o/s  at  Jan.  31,  1986,  $8,432,000.  Redeem,  at  110.25  to  May  15. 


1975;  prem.  deer.  0.60  of  1%  p.a.  to  100.65  on  May  15,  1991; 
thereafter  at  par.  S.f.  to  retire  on  May  15.  $450,000  phne.  amt. 
1977-86,  incl.;  and  $900,000  in  1987-93.  incl.  Optional  s.f.  to  re¬ 
tire  up  to  $450,000  p.a.,  non-cum.,  in  1987-93,  incl. 

Trustee  —  National  Trust  Co.,  Ltd. 

514%  Conv.  Subord.  Debs.,  Ser.  1971  —  Dated  Sept.  15, 
1971;  due  Sept.  15.  1991.  Int.  Mar.  and  Sept.  15  Author.  &  iss., 
$12,000,000;  o/s  at  Jan.  31,  1986,  $849,000.  Redeem,  at  any 
time  at  par  provided  weighted  avg.  price  of  ordinary  shs.  of  Hud¬ 
son's  Bay  Co.,  traded  during  specified  time  period  prior  to  notice 
of  redemp.  was  at  least  120%  of  conv  price. 

Conv.  at  holder's  option  to  Sept.  15,  1991  into  ordinary  shs  of 
Hudson's  Bay  Co.  on  basis  of  32.425  ordinary  shs.  for  each 
$1,000  of  debs,  conv.,  being  a  conv.  price  of  $30.84  per  ordinary 
sh.  Conv.  is  without  adjust,  for  accr.  int.  on  debs,  or  divds.  on  ordi¬ 
nary  shs.  iss.  on  conv. 

Wholly-Owned  Subsidiary  —  Field's  Stores  Ltd.  —  Opers 
chain  of  family  clothing  stores  in  B.C..  Alta.,  and  Sask. 

Accounts  —  Consolidated  with  the  parent  co. 


Z.3 

Zorah  Media  Corporation 

Head  Off.  —  2241  Oak  St.,  Vancouver,  B.C.  V6H  3W6 
Telephone  —  (604)  736-1510  Trans.  Agent  —  Canada  Trust 
Co.,  Vancouver  Listed  —  ZOR:  V. 

Company  —  (B.C.  1980).  Through  subsid.,  engaged  in 
developing  theatrical  films  and  television  programmes  for 
production.  Acquires  rights  and  options  or  scripts  and  TV 
properties. 

On  June  21,  1985,  co  changed  its  name  from  Bay  Ann 
Resources  Inc.  to  the  present  form. 

Directors  —  E.  Richardson,  pres..  Lions  Bay;  Norman  Farrell, 
v-p;  Vancouver;  Gunter  Hennings.  Surrey,  all  B.C.  Farrell. 
Vancouver. 

Capital  Stock  —  Author.  Outstand.*  Par 

Common  10,000,000  sh.  5,969,611  sh.  n.p.v. 

•  At  Sept.  1985. 

Common  —  One  vote  per  share. 

Major  Shareholder  —  In  Sept.  1985,  TGL  Holdings  Inc.  held 
82.87%  of  the  o/s  com.  shs. 

Current  Financial  Position  —  At  June  1,  1985,  co.  had 
working  capital  of  $170,000. 


Z.4 

Zytec  Computers  Ltd. 

Head  Off.  —  1201,  789  West  Pender  St„  Vancouver.  B.C.  V6C 
1H2.  Telephone  —  (604)  669-0648.  Trans.  Agent  —  Canada 
Trust  Company,  Vancouver.  Listed  —  ZYT:  V,  Z. 

Company  —  (B.C.  1983).  Through  a  wholly-owned  subsidiary, 
engaged  in  the  design,  mgr.  and  sale  of  computer  hardware  and 
software.  Hardware  consists  of  the  801  Microcomputer;  802 
Microcomputer  and  1601  Microcomputer.  Software  available  by 
co  called  the  Direct  Dial  Device/TWX  software. 

In  1985,  co.  acquired  the  assets  of  Western  Union  Data 
Services  (now  Zytec  Data  Services  Co.  Ltd.  of  Mahwah,  N.J.). 

Directors  —  H.  S.  Hardy,  chm.,  CEO  &  pres.,  Dallas,  Texas; 
K.  R.  Swinton,  Toronto.  Ont.;  D.  H.  C  Buerge.  sec.;  E.  M.  Scott, 
G.  Weinstein,  C.  N.  Thodos. 

Capital  Stock*  —  Author.  Outstand.  Par 

Common  50,000,000  sh.  5,608,501  sh.  n.p.v. 

•  At  Oct.,  1985,  2,500,000  escrowed  shs. 

Major  Shareholder  —  H.S.  Hardy  held  200,000  sh.  escrowed 

Subsidiary  —  Zytec  Computer  Corporation  —  110,  2510 
Southwell  Rd..  Dallas.  Texas.  75229. 

Current  Financial  Position  —  For  the  3  mos.  ended  Dec.  31, 
1985  net  income  of  $238,544  were  earned  on  revenues  of 
$674,297  compared  with  net  loss  of  $112,904  on  revenues  of 
$61,343  for  the  same  period  in  1984. 


SURVEY  OF  INDUSTRIALS  1986 
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Guide  To  Terminology: 

•  Figures  are  for  the  fiscal  year  ended  December,  1985,  unless  other¬ 
wise  stated.  Every  attempt  has  been  made  to  include  the  most  up-to-date 
information  available. 

•  Sales  or  revenue  figures  include  services  and  rental  revenues  but 
exclude  investment  income,  such  as  dividends,  interest,  equity  income  and 
other  nonoperating  revenue.  Also  not  included  in  the  revenue  figures  are 
excise  taxes,  such  as  those  applicable  to  liquor  distillers  and  some  oil  and 
gas  companies. 

•  Net  income  is  after  taxes  and  minority  interest  but  before  extraordi¬ 
nary  items. 

•  Return  and  growth  calculations  are  based  on  figures  as  originally 
reported  in  audited  statements.  Historical  data  have  not  been  restated. 

•  Return  on  invested  capital  is  net  income  (as  defined  above)  plus 
income  taxes,  minority  interest  and  long-term  debt  interest  taken  as  a  per¬ 
centage  of  the  average  capital  invested  at  the  two  latest  fiscal  yearends. 
Capital  invested  equals  total  assets  less  current  liabilities.  This  ratio  may 
differ  from  other  published  rates  of  return. 

•  Return  on  shareholders’  equity  is  net  income  (as  defined  above) 
shown  as  a  percentage  of  the  average  shareholders’  equity  at  the  two  latest 
fiscal  yearends.  Again  this  rate  may  differ  from  other  published  rates. 

•  Currency  conversions  for  companies  reporting  in  U.S.  dollars  or 
British  pounds  were  done  using  an  average  rate  for  the  fiscal  year  for 
income  statement  items  such  as  sales  and  net  income,  and  a  fiscal  yearend 
rate  for  balance  sheet  items  such  as  assets  and  shareholders’  equity. 

•  Total  foreign  ownership  is  shown.  If  the  major  foreign  share¬ 
holder’s  holding  is  different  from  the  total,  it  is  also  broken  out.  All  major 
shareholders  without  a  city  or  country  after  their  name  are  Canadian. 
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U]e  Financial  Post 

INDUSTRY’S  Crf 


RANKINGS  1-50 


Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$'000 

Company  (head  office) 

assets 

$000 

incomt 

1 

1 

18,993,305 

General  Motors  of  Canada  Ltd.  (Oshawa,  Ont.) 

21 

4.355,256 

2 

2 

2 

15.040,286 

Canadian  Pacific  Ltd.  (Montreal) 

3 

21,445,926 

12 

3 

3 

13.352,600 

Ford  Motor  Co.  of  Canada  (Oakvie,  Ont ) 

31 

2,972,700 

16 

4 

4 

13,257.400 

Bell  Canada  Enterprises  Inc.  (Montreal) 

4 

20,583,400 

1 

5 

6 

8,879,800 

George  Weston  Ltd.  (Toronto) 

39 

2,616,400 

35 

6 

5 

8,667,000 

Imperial  Oil  Ltd.  (Toronto) 

7 

9,202,000 

3 

7 

7 

7,806,214 ' 

Alcan  Aluminium  Ltd.  (Montreal) 

6 

9.593.736 

422 

8 

8 

7,040,800 

Chrysler  Canada  Ltd.  (Windsor) 

64 

1,580,200 

30 

9 

10 

6,070,000 

Shell  Canada  Ltd.  (Calgary) 

17 

5,799,000 

27 

10 

11 

5,591,000 

Gulf  Canada  Corp.  (Calgary) 

13 

6,501,000 

6 

11 

14 

5,300,097 

PetroCanada  (Calgary) 

9 

8,846,092 

22 

12 

15 

5,271,548 

Hudson's  Bay  Co.  (Toronto)  Jan./86 

20 

4,370,225 

401 

13 

13 

5,017,790 

Canadian  National  Railway  (Montreal) 

11 

8.138.781 

53 

14 

16 

4,746,100 

Provigo  Inc.  (Montreal)  Jan./86 

97 

863,900 

65 

15 

17 

4,681,900 

TransCanada  Pipelines  Ltd.  (Calgary) 

15 

6,321,800 

10 

16 

18 

4,625,000 

Ontario  Hydro  (Toronto) 

1 

29,320,000 

5 

17 

21 

4,492,088 

Hydro-Qubbec  (Montreal) 

2 

29,183,139 

15 

18 

19 

4,358.000  s 

Brascan  Ltd.  (Toronto] 

24 

3,746,700 

33 

19 

9 

4,212,000  s 

Texaco  Canada  Inc.  (Toronto) 

26 

3,631,000 

7 

20 

12 

4,121,000 

Canadian  Wheat  Board  (Winnipeg)  July/85 

19 

5,210,057 

n.a 

21 

25 

3,908,428 

Steinberg  Inc.  (Montreal)  July/85 

84 

1,146,658 

45 

22 

26 

3,789,214 

Sears  Canada  Inc.  (Toronto) 

46 

2,332,112 

44 

23 

23 

3,765,000 

Hiram  Walker  Resources  Ltd.  (Toronto)  Sept 785 

18 

5,748,000 

8 

24 

41 

3,625,973 

Imasco  Ltd.  (Montreal)  Mar  /85 

36 

2,741,572 

13 

25 

24 

3,489,488 

Canada  Safeway  Ltd.  (Winnipeg) 

89 

1.009,479 

51 

26 

27 

3,438,862 

Noranda  Inc.  (Toronto) 

16 

6.240,659 

419 

27 

22 

3,347,236 

Nova  Corp.  (Calgary) 

14 

6.352.064 

29 

28 

20 

3,257.000 

Canada  Development  Corp.  (Toronto) 

12 

7,259,000 

24 

29 

31 

3,238,431 ' 

Total  Petroleum  (North  America)  Ltd.  (Calgary) 

71 

1,401,961 

34 

30 

29 

3,148,000 

IBM  Canada  Ltd.  (Toronto) 

51 

2,064,000 

9 

31 

30 

3,121,000s 

International  Thomson  Organisation  Ltd.  (Toronto) 

37 

2,720,000 

17 

32 

32 

3,102,447 

Oshawa  Group  Ltd.  (Toronto)  Jan 786 

128 

567.684 

81 

33 

28 

3,051,089 

Canada  Packers  Ltd.  (Toronto)  Mar 785 

124 

619,492 

119 

34 

34 

2,900,956 ' 

Seagram  Co.  (Waterloo,  Ont )  Jan/86 

8 

8.937.313 

4 

35 

33 

2,822,838 1 

Moore  Corp.  (Toronto) 

57 

1.847,386 

19 

36 

35 

2,722,577 

Air  Canada  (Montreal) 

40 

2,589,502 

408 

37 

39 

2,500,248 

Canada  Post  Corp.  (Ottawa)  Mar  /85 

45 

2,369,914 

423 

38 

37 

2,436,000 

Dome  Petroleum  Ltd.  (Calgary) 

10 

8,179,000 

405 

39 

38 

2,434,656 

Stelco  Inc.  (Toronto) 

33 

2,904.505 

40 

40 

43 

2,426,495 

John  Labatt  Ltd.  (London)  Apr  /85 

65 

1,548.112 

41 

41 

49 

2,335,674 

Genstar  Corp.  (\fencouver) 

28 

3,381.288 

23 

42 

44 

2,335,400 

MacMillan  Bloedei  Ltd.  (Vancouver) 

47 

2,329,700 

77 

43 

47 

2,284.590 

Core-Mark  International  Inc.  (Vancouver) 

170 

390,753 

397 

44 

46 

2,129,500 

Domtar  Inc.  (Montreal) 

59 

1,798.800 

36 

45 

45 

2,077,742 

Canadian  Tire  Corp.  (Toronto) 

80 

1,213,941 

82 

46 

51 

2,034,148’ 

Inco  Ltd.  (Toronto) 

22 

4,310.400 

47 

47 

36 

2,023,491 

Saskatchewan  Wheat  Pool  (Regina)  July/85 

110 

708,481 

117 

48 

48 

1.993,584 

Dofasco  Inc.  (Hamtton) 

38 

2,673,471 

25 

49 

55 

1,989,661 

Amoco  Canada  Petroleum  Co.  (Calgary) 

50 

2,079,285 

14 

50 

52 

1,986,164 

F.W.  Woolworth  Co.  (Toronto)  Jan  /86 

118 

668,993 

70 

'  Converted  from  US$  *  Includes  beneficial  interest  n  gross  revenues  of  5  Revenues  now  exckjde  reoprocal  sales 

consumer  products,  natural  resources  and  other 
operations,  but  excludes  financial  services 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

alter  tax 

growth 

ownership 

$'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

712.975 

510% 

35.7% 

1196  7% 

48,106 

100 

General  Motors,  Detroit 

246,720 

8.6% 

46% 

-57.7% 

123,000 

21 

Wide  distribution 

199.000 

29.7% 

189% 

n.a 

29,700 

94 

Ford  Motor,  Detroit  92% 

1,050,800 

16.6% 

147% 

189.2% 

108,300 

Wide  distribution 

100,900 

15.4% 

127% 

43.1% 

57,000 

Wittington  Investments  58% 

634,000 

139% 

13  1% 

5.5% 

14,674 

75 

Exxon,  New  York  70% 

(294,883) 

n.a. 

n.a 

n.a. 

70,000 

54 

Wide  distribution 

124,100 

33  2% 

28.7% 

n.a. 

12,356 

100 

Chrysler,  Detroit 

146,000 

10.6% 

58% 

-58.5% 

7,142 

72 

Shell,  Netherlands /Britain 

339,000 

170% 

12.8% 

-10.8% 

20,350 

‘7 

Olympia  &  York  80% 

173,880 

72% 

4.3% 

3.0% 

10.565 

Federal  government  100% 

(9.055) 

7  1% 

n.a. 

n.a. 

35,000 

4 

Woodbridge  74% 

60.280 

7  1% 

1.8% 

-68.0% 

61,124 

Federal  government  100% 

48.300 

268% 

19.7% 

964% 

12,000 

Unigesco  20%,  Sobeys  Stores  19%,  Caisse  de  dep6t  11% 

278,100 

16.6% 

15.6% 

171.4% 

1,945 

Bell  Canada  Enterprises  48% 

360.000 

6.5% 

8.4% 

66.7% 

31,166 

Ontario  government  100% 

208,759 

9.7% 

3.2% 

-72.0% 

18,208 

Quebec  government  100% 

112,900 

6.6% 

7.8% 

31.3% 

25 

15 

Brascan  Holdings  48% 

336.000 

27.7% 

15.4% 

-10.0% 

3,711 

78 

Texaco  78%,  White  Plains,  N  Y 

n.a 

n.a 

n.a 

n.a. 

510 

Federal  government  100% 

73,634 

153% 

15.7% 

163.3% 

32,000 

Steinberg  family  trusts  97% 

75,480 

14  7% 

11.3% 

501% 

52,011 

60 

Sears,  Roebuck.  Chicago,  Royal  Trust  15%  (in  escrow) 

319,000 

17.3% 

14.9% 

32  9% 

10,700 

Gull  Canada  ' 

234,108 

22.7% 

202% 

243.1% 

61,400 

46 

BAT,  Industnes,  Britain  44% 

63,100 

16.0% 

9.5% 

-5  1% 

22,068 

100 

Safeway  Stores,  Oakland,  Ca. 

(70,681) 

44% 

n.a 

n.a. 

45,500 

Brascade  Resources  43% 

134,111 

12.9% 

9.1% 

-54% 

7,800 

5 

Wide  distribution 

170,900 

8.2% 

12.6% 

-9.6% 

18,122 

Federal  government  47% 

103,348 

20  0% 

23.4% 

851% 

4,500 

49 

Total  compagnie  frangaise  des  petroles,  France 

297,000 

401% 

24  3% 

n.a. 

12,373 

100 

IBM,  Armonk,  N.Y 

196,000 

215% 

234% 

90  3% 

19,000 

13 

Woodbridge  74% 

40,860 

24  2% 

168% 

203.0% 

17.819 

Wolle  (amity  100% 

25,039 

9.8% 

82% 

-2.1% 

13,600 

W  F  Mdean  24% 

437,894 

8.3% 

9.6% 

n.a 

14,300 

44 

Bronlman  family  trusts  40% 

186,600 

25.8% 

16  1% 

46  7% 

27.331 

15 

Wide  distribution 

(21,895) 

30% 

na 

n.a 

21.443 

Federal  government  100% 

(395.069) 

na. 

na. 

n.a. 

62,477 

Federal  government  100% 

(15.000) 

32% 

n.a 

na 

4,400 

60 

Dome  Mines  22% 

85,226 

69% 

5.5% 

-35.5% 

18,773 

Wide  distribution 

81,664 

18  7% 

169% 

125.6% 

13,000 

Brascan  36% 

171,227 

115% 

12.0% 

11.4% 

26,000 

Imasco6 

42.900 

59% 

4  1% 

-62.1% 

15,139 

7 

Noranda  49%  through  Northwood  Mills 

(7,138) 

na 

n.a. 

n.a 

2,700 

23 

D.E.  Gillespie  64% 

96,100 

131% 

118% 

38% 

15,295 

8 

Dolor  30%,  Caisse  de  <Sipo\  15% 

40,830 

179% 

7  4% 

8.2% 

6,193 

BiBes  family  60% 

71,263 

7  7% 

4  1% 

-73.7% 

20.828 

65 

Wide  distribution 

25,385 

89% 

81% 

-529% 

3,444 

Co-op  members 

170.094 

14  6% 

124% 

391% 

13,600 

Ivaco  11% 

227.984 

34  1% 

199% 

73  4% 

1.875 

100 

Amoco,  Chicago 

45,737 

178% 

127% 

38.3% 

26,000 

100 

Woolworth  World  Trade.  New  York 

*  m  spfng  1906  Gulf  Canada  bid  tor  100%  of  Hr  am 
Wafcer  Gulf  had  acqured  60%  by  late  Aprrf 


4  Converted  from  British  C 


*  In  spnng.  1986.  Imasco  bid  for  100%  of  Genstar 
Imasco  had  acquired  71%  by  April  24 
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RANKINGS  51-100 


Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$’000 

Company  (head  office) 

assets 

$'000 

income 

51 

57 

1 .953.000 

British  Columbia  Hydro  6  Power  Authority  (Vancouver)  Mar  /85 

5 

10.579,000 

314 

52 

50 

1,911.236' 

Massey-Ferguson  Ltd.  (Toronto)  Jan./85 

55 

1,921,060 

227 

53 

60 

1,871.539 

Mobil  Oil  Canada  Ltd.  (Toronto) 

63 

1,714,077 

18 

54 

53 

1,817,064 

Mitsui  i  Co.  (Canada)  (Toronto)  Mar  /85 

n.a. 

na 

290 

55 

56 

1,727,468 

Consolidated-Bathurst  Inc.  (Montreal) 

56 

1,862,736 

43 

56 

58 

1,644,663 

Atco  Ltd.  (Calgary)  Mar  / 85 

29 

3,036,379 

73 

57 

66 

1,573,000 

Alberta  6  Southern  Gas  Co.  (Calgary) 

115 

690,563 

270 

58 

64 

1,571,339 

Anglo-Canadian  Telephone  Co.  (Montreal) 

27 

3,402,093 

39 

59 

54 

1,557,399 

Cargill  Ltd.  (Winnipeg)  May/85 

203 

306,618 

192 

60 

65 

1,541,458 

Molson  Cos.  (Toronto)  Mar  /85 

88 

1,033,902 

72 

61 

93 

1,541,376 

Inter-City  Gas  Corp.  (Winnipeg) 

60 

1,765,921 

75 

62 

67 

1,493,718 

Canadian  General  Electric  Co.  (Toronto) 

85 

1.093,117 

58 

63 

63 

1,484,544 

Groupe  des  Epiciers  Unis,  Mbtro-Richelieu  Inc.  (Montreal)  Sept  /85 

242 

234,835 

387 

64 

59 

1,466,000 

Suncor  Inc.  (Toronto) 

43 

2,390,000 

69 

65 

• 

1,437,978 

Chevron  Canada  Resources  Ltd.  (Calgary) 

68 

1,489,810 

11 

66 

70 

1.435,276 

Federated  Co-operatives  (Saskatoon)  Oct  / 85 

159 

430,417 

96 

67 

68 

1,390,722 

Ultramar  Canada  Inc.  (Toronto) 

86 

1,079,550 

n.a 

68 

74 

1,342,670 

Ivaco  Inc.  (Montreal) 

77 

1,281,439 

91 

69 

61 

1,338,177 

Alberta  Wheat  Pool  (Calgary)  July/85 

156 

446,024 

210 

70 

73 

1,290,000 

Dow  Chemical  Canada  Inc.  (Sarnia,  Ont ) 

n.a. 

na 

na 

71 

78 

1,288,537 

Westburne  International  Industries  Ltd.  (Calgary)  Mar  / 85 

116 

678,252 

225 

72 

71 

1,279,564 

Mitsubishi  Canada  Ltd.  (Vancouver)  Mar  /85 

333 

117,387 

325 

73 

75 

1,263,677 

CIL  Inc.  (Toronto) 

83 

1,170.538 

83 

74 

88 

1,241.588 

Jim  Pattison  Group  (Vancouver) 

103 

782.169 

n.a 

75 

90 

1,237,830 

K-Mart  Canada  Ltd.  (Brampton,  Ont  )  Jan  /86 

134 

547,262 

169 

76 

80 

1,226,924 

Rio  Algom  Ltd.  (Toronto) 

58 

1.833,663 

38 

77 

82 

1,198,771 

Great  Atlantic  i  Pacific  Co.  of  Canada  (Toronto)  Feb  /85 

244 

228.592 

157 

78 

79 

1,192,088 

Westcoast  Transmission  Co.  (Vancouver) 

53 

1,996,938 

52 

79 

76 

1,186,195 

Ou  Pont  Canada  Inc.  (Montreal) 

109 

730.278 

132 

80 

84 

1,184,431 

Southam  Inc.  (Toronto) 

94 

906,355 

63 

81 

62 

1,182,739 

James  Richardson  S  Sons  Ltd.  (Winnipeg) 

75 

1,310,173 

211 

82 

89 

1,139,963 

British  Columbia  Forest  Products  Ltd.  (Vancouver) 

81 

1,204,158 

102 

83 

77 

1,138,101 

Co-opbrative  Ibdbrbe  de  Qubbec  (Montreal)  Oct./85 

236 

238,969 

208 

84 

83 

1,112,972 

Woodwards  Ltd.  (Vancouver)  Jan 786 

171 

389,581 

273 

85 

72 

1,091,761 

United  Grain  Growers  (Winnipeg)  July/85 

194 

334,630 

326 

86 

86 

1,083,799 

Canfor  Corp.  (Vancouver) 

93 

914.758 

417 

87 

96 

1,082,133 

Dylex  Ltd.  (Toronto)  Feb  /86 

130 

555,585 

66 

88 

85 

1,050,700 

British  Columbia  Resources  Investment  Corp.  (Vancouver) 

54 

1,953,600 

398 

89 

94 

1,046,573 

Procter  6  Gamble  Inc.  (Toronto)  June/85 

105 

750,052 

62 

90 

438 

1,012,828 

Unicorp  Canada  Corp.  (Toronto) 

42 

2,391,640 

128 

91 

103 

1,000,070 

McCain  Foods  Ltd.  (Florenceville.  N.B.) 

126 

576.000 

na. 

92 

102 

997,000 

PCL  Construction  Group  (Edmonton)  Oct  /85 

227 

254,000 

na 

93 

99 

974,702 

McDonald’s  Restaurants  of  Canada  Ltd.  (Toronto) 

163 

417.689 

67 

94 

97 

972,996 

Maclean  Hunter  Ltd.  (Toronto) 

96 

884,221 

54 

95 

127 

965,571 

Royal  Canadian  Mint  (Ottawa) 

337 

115,943 

196 

96 

95 

957,862 

Nabisco  Brands  Ltd.  (Toronto) 

141 

513,290 

68 

97 

107 

954,145 

Thomson  Newspapers  Ltd.  (Toronto) 

82 

1,198.205 

21 

98 

109 

934,920 

Honda  Canada  Inc.  (Toronto) 

169 

390,892 

92 

99 

104 

930,737 

Indal  Ltd.  (Toronto) 

146 

491,531 

80 

100 

92 

925,929 

Navistar  International  Corp.  Canada  (Hamilton)  Oct  /85 1 

209 

292,371 

140 

'  Converted  from  US$  1  Brunswick  Pulp  &  Paper  also  owns  26%  J  Name  changed  from  International  Harvester  of 

v  Canada  Ltd 
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Net  income 
$000 

Return  on 

Invested  Shareholders 

capital  eduity 

before  tax  after  tax 

%  % 

Five 

year 

profit 

growth 

% 

Employees 

Foreign 

ownership 

% 

Major  shareholders 

3.000 

85% 

n.a. 

-925% 

7,149 

British  Columbia  government  100% 

9.370 

67% 

2.4% 

na 

20,262 

82 

Wide  distribution 

187,755 

36.0% 

18.1% 

14.8% 

1,215 

100 

Mobil  Oil,  New  York 

4,201 

n.a 

n.a. 

2 2.2% 

132 

100 

Mitsui,  Japan 

79.757 

125% 

n.1% 

-34  8% 

14,176 

17 

Associated  Newspapers,  Britain  15%.  Power  Corp.  40% 

44,685 

123% 

22.0% 

99  5% 

5,600 

Southern  family  62% 

5.437 

n.a. 

n.a. 

n.a 

n.a. 

100 

Pacific  Gas  &  Electric.  San  Francisco 

86,356 

14  7% 

6.8% 

142.8% 

20,832 

86 

GTE,  Stamford,  Conn. 

11.268 

92% 

70% 

-29.7% 

1,078 

100 

Cargill.  Minneapolis 

45.249 

13  1% 

11.5% 

-11.2% 

10,900 

Molson  tamily  &  estate  38% 

43,168 

129% 

12.7% 

138,4% 

4,500 

MICC  Investments  28% 

53.065 

155% 

102% 

18.1% 

11,605 

92 

General  Electric,  Fairfield,  Conn. 

11,066) 

4  7% 

n.a 

n.a. 

2,000 

Owned  by  members 

46,000 

70% 

3.8% 

-85.0% 

5,430 

75 

Sun  Co.,  Radner,  Pa.,  Ontario  Energy  Resources  25% 

246,913 

n.a. 

n.a 

n.a. 

1.066 

100 

Chevron,  San  Francisco 

33,695 

16.9% 

15.6% 

8.6% 

1,883 

Co-op  members 

n.a 

n.a 

n.a 

n.a 

1,600 

100 

Ultramar,  Britain 

35,145 

10  3%  • 

7.9% 

24,2% 

9,000 

Ivanier  family  38%.  J  Klein  14%,  M  Herlmg  12% 

10,010 

81% 

70% 

-65  2% 

1,862 

Co-op  members 

na 

n.a 

n.a. 

na 

n.a 

100 

Dow  Chemical.  Midland.  Mich 

9,386 

8  7% 

42% 

-59.6% 

5,150 

12 

J.A  Scrymgeour,  W.H.  Atkinson  estate  1 1% 

2,397 

107% 

61% 

n.a 

126 

100 

Mitsubishi,  Japan 

39,343 

10.1% 

69% 

-23.6% 

6,263 

73 

Imperial  Chemical  Industries,  Britain 

na 

na 

na 

n.a. 

7,000 

J  Pattison  100% 

14,759 

100% 

6.6% 

5.9% 

20,000 

100 

K-Mart,  Troy,  Mich 

88.348 

108% 

14.0% 

14.0% 

7,347 

53 

Rio  Tinto-Zinc,  Britain 

16,548 

25  2% 

20.7% 

125.5% 

10,000 

100 

Great  Atlantic  &  Pacific  Tea.  Montvale,  N.J 

60,997 

14  1% 

107% 

17  7% 

1,159 

PetroCanada  31% 

20,620 

98% 

70% 

-51.6% 

4,854 

75 

E.l  du  Pont  de  Nemours,  Wilmington,  Dei 

49.390 

192% 

150% 

681% 

13,293 

Torstar  25% 

9.963 

9.1% 

5.5% 

na 

n.a 

Richardson  tamily  100% 

30,085 

128% 

7.1% 

-50.3% 

7,100 

45 

Mead,  Dayton,  Ohio  15%,  Alberta  Energy  18% 2 

10,239 

14  0% 

13.5% 

-83% 

3,000 

Agropur  17%,  Chaine  Cooperative  du  Saguenay  15% 

5,272 

3.5% 

29% 

-76,9% 

5,900 

C.N.W  Woodward  &  associates  23% 

2.340 

5.1% 

2.5% 

-74.6% 

1,770 

Co-op  members 

(62,531) 

na 

n.a 

n.a. 

6.260 

Prentice-Bentley  interests  65% 

46.753 

25  8% 

18.9% 

288.0% 

14,000 

Posluns  tamily  50%,  J.F.  Kay  40% 

(7,200) 

79% 

n.a 

n.a. 

4,247 

Wide  distribution 

49.444 

154% 

128% 

190% 

2.600 

100 

Procter  &  Gamble,  Cincinnati 

21,792 

na 

119% 

na. 

2,300 

G.S  Mann  68% 

na 

na 

n.a 

na 

na 

McCain  family  100% 

na 

na 

na. 

n.a 

3,200 

Employees  85%,  Great  West  Life  15% 

46.751 

296% 

22  0% 

na 

50,000 

100 

McDonald's  Restaurants,  Oak  Brook.  Ill 

59.426 

224% 

21.0% 

204  9% 

8,400 

Maclean  Hunter  Holdings  21% 

11,064 

51  1% 

na 

-583% 

731 

Federal  government  100% 

46.465 

22  8% 

159% 

65  8% 

5,949 

80 

Nabisco  Brands,  New  York 

175.617 

325% 

226% 

1316% 

11,600 

Woodbndge  61% 

35,006 

368% 

195% 

na 

384 

100 

Honda  Motor,  Japan 

40,961 

230% 

17  1% 

1391% 

7,000 

61 

Rio  T nto-Zmc.  Britain 

19,741 

261% 

136% 

-37% 

1,520 

too 

Navistar  International.  Chicago 

•  Not  on  last  year's  tot 


na  Not  avaiabte  /  not  apphcatte 
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RANKINGS  101-15( 

) 

Salat  oi 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

S'ooo 

Company  (head  office) 

assets 

$'000 

income 

101 

116 

908,935 

Empire  Co.  (Steilarton,  NS.)  Apr./85 

155 

449.654 

233 

102 

119 

890,247 

Falconbridge  Ltd.  (Toronto) 

73 

1,351,378 

86 

103 

87 

876,634 

Consumers  Distributing  Co.  (Toronto)  Feb  /86 

160 

421,999 

337 

104 

• 

865,264' 

Unilever  Canada  Ltd.  (Toronto) 

190 

342,786 

230 

105 

100 

857,033 

Rothmans  Inc.  (Toronto)  Mar  / 85 

101 

818,166 

121 

106 

126 

853,348 

Toyota  Canada  Inc.  (Toronto)  Mar  /86 

n.a. 

na 

152 

107 

118 

852,980 

Crown  Forest  Industries  Ltd.  (Vancouver) 

106 

746,054 

156 

108 

• 

837,000 

Saskatchewan  Power  Corp.  (Regina) 

35 

2,820,000 

365 

109 

115 

835,980 

TransAlta  Utilities  Corp.  (Calgary) 

25 

3,735,582 

20 

110 

113 

834,207 

New  Brunswick  Electric  Power  Commission  (Fredericton)  Mar  /85 

34 

2,820,973 

147 

111 

120 

801,502 

Gaz  Mbtropolitain  Inc.  (Montreal)  Sept  / 85 

90 

993,238 

78 

112 

108 

799,284 

Kraft  Ltd.  (Montreal) 

200 

319,044 

55 

113 

112 

779,000 

Marubeni  Canada  Ltd.  (Toronto)  Mar  785 

383 

77,000 

331 

114 

117 

767,956 

Xerox  Canada  Inc.  (Toronto) 

100 

835,165 

59 

115 

101 

765,870 

Dominion  Textile  Inc.  (Montreal)  June/85 

117 

675,802 

404 

116 

121 

759,001 

Agropur,  co-operative  agro-alimentaire  (Granby,  Oue )  Oct 785 

252 

210,597 

241 

117 

122 

750,586 

Canada  Cement  Lafarge  Ltd.  (Montreal) 

120 

659,823 

79 

118 

132 

750,254 

Pratt  A  Whitney  Canada  Inc.  (Montreal) 

119 

667,896 

37 

119 

207 

750,000 

Onex  Capital  Corp.  (Toronto) 

147 

490,000 

n.a 

120 

105 

740,998 

Chevron  Canada  Ltd.  (Vancouver) 

n.a. 

n.a. 

n.a 

121 

123 

736,608 

Denison  Mines  Ltd.  (Toronto) 

62 

1,724,083 

421 

122 

162 

727,142 

Volkswagen  Canada  Inc.  (Toronto) 

248 

218.060 

187 

123 

144 

724.995 

Via  Rail  Canada  Inc.  (Montreal) 

95 

898,575 

367 

124 

141 

724,000 1 

Sumitomo  Canada  Ltd.  (Toronto)  Mar  786 

na. 

n.a. 

343 

125 

145 

719,038 

Federal  Industries  Ltd.  (Winnipeg) 

136 

528,877 

151 

126 

130 

716,278 

Canadian  Commercial  Corp.  (Ottawa)  Mar/85 

174 

380,870 

299 

127 

142 

714,620 

Westinghouse  Canada  Ltd.  (Hamilton) 

162 

418,788 

134 

128 

136 

712,290 

Torstar  Corp.  (Toronto) 

104 

778,639 

61 

129 

140 

709,277 

Crownx  Inc.  (Toronto) 

69 

1,454,858 

46 

130 

110 

699,139 

Socteti  generate  de  financement  du  Quebec  (Montreal) 

72 

1,399.002 

139 

131 

160 

690,400 

Magna  International  Inc.  (Markham,  On! )  July/85 

123 

645,408 

74 

132 

135 

687,931 

General  Foods  Inc.  (Toronto)  Mar  /85 

185 

353.447 

99 

133 

318 

678,630 

Teleglobe  Canada  (Montreal) 

137 

524,914 

57 

134 

128 

677,388 

C.  Itoh  A  Co.  Canada  (Vancouver) 

454 

36.636 

348 

135 

139 

674,172 

CCL  Industries  Ltd.  (Toronto) 

145 

497,527 

98 

136 

148 

665,882 

Norcen  Energy  Resources  Ltd.  (Calgary) 

48 

2.191,334 

31 

137 

137 

657,279 

Manitoba  Pool  Elevators  (Winnipeg)  July/ 85 

272 

175.672 

258 

138 

155 

656,579 

Bombardier  Inc.  (Montreal)  Jan  /86 

161 

419,949 

159 

139 

124 

649,739 

Firestone  Canada  Inc.  (Hamilton)  Oct 785 

178 

369,719 

301 

140 

131 

648,598 

Heritage  Group  Inc.  (Waterloo,  Ont.)  Oct 785 

301 

143,814 

338 

141 

129 

643,587 

Canadian  Corporate  Management  Co.  (Toronto) 

214 

275,859 

300 

142 

133 

640,719 

Canadian  Occidental  Petroleum  Ltd.  (Calgary) 

76 

1,286.252 

32 

143 

138 

632,128 

Goodyear  Canada  Inc.  (Toronto) 

189 

343.971 

384 

144 

146 

628,831 

Weldwood  of  Canada  Ltd.  (Vancouver) 

195 

332.012 

245 

145 

149 

625,000 

Lavalin  Inc.  (Montreal)  AugV85 

201 

309.000 

na 

146 

143 

605.796 

Turbo  Resources  Ltd.  (Calgary) 

172 

388.476 

237 

147 

111 

589,882 

American  Motors  (Canada)  Inc.  (Brampton,  Ont ) 

237 

238,721 

412 

148 

156 

589.800 

Trizec  Corp.  (Calgary)  Oct 785 

23 

4.095.300 

49 

149 

153 

588,858 

Scott's  Hospitality  Inc.  (Toronto)  Apr 785 

142 

510,820 

107 

150 

147 

560,454 

PPG  Canada  Inc.  (Toronto) 

140 

514,870 

56 

'  Consofcdates  accounts  for  Lever  Brothers  Ltd 

*  Estimate 

*  At  presstine.  Federal  Industries  had  arranged  to  buy 

Brooke  Bond  Inc . 

and  Thomas  J  Lot  on  Inc 

control  ot  Canadan  Corporate  Management  trom  the 

Gordon  tarrrfy  &  associates  and  was  txJdng  lor 

100% 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tai 

after  fax 

growth 

ownership 

$'000 

\ 

% 

% 

Employees 

% 

Major  shareholders 

8.573 

140% 

115% 

n.a. 

na 

Sobey  family  49% 

38,543 

78% 

5  4% 

-48.6% 

12,784 

Dome  Mines  24%,  Canada  Development  20% 

2.013 

32% 

17% 

-76.1% 

9.050 

Provigo  47% 

8,700 

7.3% 

58% 

n.a 

5,465 

100 

Unilever,  Britain 

24.292 

86% 

91% 

-102% 

3,500 

71 

Rothmans  International,  Bntain 

17,986 

n.a 

na. 

n.a 

290 

100 

Mitsui  50%,  Toyota  Motor  50%,  Japan 

16,609 

95% 

5  7% 

-54  4% 

5,100 

96 

Fletcher  Challenge,  New  Zealand 

1,000 

103% 

03% 

-95.2% 

3.064 

Saskatchewan  government  100% 

180,908 

148% 

91% 

786% 

2,496 

Canadian  Utilities  17% 

18,607 

104% 

63% 

n.a. 

2,500 

New  Brunswick  government  100% 

41,601 

134% 

16.5% 

n.a. 

1,500 

Caisse  de  dep6t  22%,  Soquip  20% 

55:521 

43  1% 

282% 

n.a 

2,800 

100 

Kraft.  Glenville,  III. 

2,143 

na 

n.a 

-14  5% 

75 

100 

Marubeni.  Japan 

52.917 

na 

16.2% 

46.2% 

4.195 

85 

Xerox.  Stamford,  Conn. 

(14.375) 

na 

na. 

n.a 

10,500 

Caisse  de  dep6t  16% 

7,761 

8  7% 

8  4% 

68  3% 

2.331 

Co-op  members 

41,450 

114% 

94% 

n.a. 

4,000 

100 

Lafarge,  Dallas 

89.663 

32  8% 

22  7% 

14  4% 

7,715 

98 

United  Technologies,  Hartford,  Conn 

na 

na 

na 

n.a 

6,500 

G  Schwartz  8  associates 

na 

na. 

n.a 

n.a. 

475 

100 

Chevron,  San  Francisco 

(157.900) 

n.a 

n.a. 

n.a 

5,200 

Roman  Corp.  37% 

11,843 

354% 

20  8% 

324  0% 

583 

100 

Volkswagenwerk  AG,  W  Germany 

923 

07% 

01% 

na 

4,178 

Federal  government  100% 

1.900 

n.a 

203% 

n.a 

73 

100 

Sumitomo,  Japan 

18,008 

147% 

119% 

143  1% 

5.040 

Wide  distribution 

3.905 

114% 

114% 

na. 

120 

Federal  government  100% 

20.517 

123% 

90% 

-31.2% 

5,700 

95 

Westinghouse  Electric,  Pittsburgh 

50.147 

19.1% 

192% 

95  8% 

4,000 

Atkinson  estate  &  associates  90% 

72,102 

10.8% 

13  7% 

734  1% 

26,500 

Scotia  Invest  25%,  Kingfield  Invest  24%,  CNR  Pension  fund  14% 

19,985 

95% 

5.6% 

-3.6% 

21,239 

Quebec  government  100% 

43.191 

20  3% 

191% 

6658% 

8.150 

Management  46% 

32.445 

24  9% 

20  2% 

n.a 

3,500 

100 

General  Foods.  New  York 

53.229 

na 

n.a 

na 

1.180 

Federal  government  100% 

1.807 

256% 

148% 

na. 

na. 

100 

C  Itoh.  Japan 

32.957 

215% 

206% 

4118% 

4,500 

18 

Continental  Group,  Stamford,  Conn.,  G.S  Lang  54% 

1 19.669 

18  1% 

156% 

64.2% 

1.200 

Hees  International  41%,  Caisse  de  depot  11% 

6.413 

76% 

69% 

-688% 

1.021 

Co-op  members 

16.076 

114% 

10.7% 

n.a 

4,900 

Enterprises  de  J.A  Bombardier  65% 

3.843 

13% 

15% 

na 

4.593 

100 

Firestone  Tire  &  Rubber,  Akron.  Ohio 

2.009 

61% 

33% 

-70.0% 

3,971 

Schneider  family  61%  . 

3.856 

108% 

37% 

63  1% 

8,301 

Federal  Industries 3 

115.225 

21  1% 

18  7% 

2800% 

844 

50 

Occidental  Petroleum.  Los  Angeles  48% 

144 

08% 

0.1% 

-99  0% 

5,853 

89 

Goodyear  Tire  &  Rubber.  Akron.  Ohio 

7  384 

80% 

48% 

-559% 

4,000 

73 

Champion  International.  Stamford.  Conn 

na 

na 

na 

na 

4.950 

Sobela,  Ducetma,  Bedetmar,  Jaceli  100% 

8.237 

212% 

na 

-384% 

497 

Gee  &  Co.  for  CISC  49% 

(37,061) 

na 

na 

na 

2,302 

100 

American  Motors.  Southfield,  Mich 

66.700 

na 

96% 

319.5% 

na 

Edpet  Investments,  Olympia  4  York 3 

27.401 

189% 

20  7% 

120  5% 

18.900 

Judirre  Holdings  40%,  Langar  19% 

53.662 

210% 

176% 

195% 

3,402 

100 

PPG  Industries.  Pittsburgh 

‘Each  own  9  7S,  drectty  Edp«f  owns  5001%  and 
04  Y  owns  49  99*  o*  Catena  Properties  Vic  wbcti  n 


•  Not  on  last  year  s  kst 


n  a  Not  available 'not  applicable 
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RANKINGS  151-200 

Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$000 

Company  (head  office) 

assets 

$'000 

incomt 

151 

174 

557,000 

Ellis-Don  Ltd.  (London)  Feb  /86 

295 

152,241 

n.a 

152 

182 

556,141 

Laidlaw  Transportation  Ltd.  (Burlington,  Ont )  Aug  /  85 

121 

652,477 

71 

153 

164 

551,184 

Silcorp  Ltd.  (Mississauga,  Ont.) 

292 

153,121 

328 

154 

163 

546,400 

Alberta  Energy  Co.  (Edmonton) 

52 

2,013,500 

42 

155 

184 

538,000 

Ontario  Paper  Co.  (SI  Catharines) 

139 

516.000 

n.a 

156 

157 

537,014 

John  Deere  Ltd.  (Grimsby,  Ont.)  Oct  /85 

164 

416,287 

403 

157 

172 

533,819 

Finning  Tractor  &  Equipment  Co.  (Vancouver) 

153 

459,233 

143 

158 

106 

533,800 

Bow  Valley  Industries  Ltd.  (Calgary) 

74 

1,322,200 

103 

159 

150 

531,000 

Philips  Canada  Ltd.  (Toronto) 

198 

322,000 

n.a 

160 

171 

525,635 ' 

Asamera  Inc.  (Calgary) 

173 

383,131 

122 

161 

167 

521,652 

Gendis  Inc.  (Winnipeg)  Jan./86 

230 

249,267 

114 

162 

169 

514,007 

Grafton  Group  Ltd.  (Toronto)  Jan 786 

219 

268,418 

115 

163 

177 

509.470 

Interprovincial  Pipe  Line  Ltd.  (Toronto) 

61 

1,741,705 

28 

164 

159 

507,748 

Sidbec  (Montreal) 

138 

524,789 

406 

165 

179 

506,804 

Emco  Ltd.  (London) 

202 

308,184 

220 

166 

170 

506,414 

Manitoba  Hydro-Electric  Board  (Winnipeg)  Mar  /85 

32 

2,923.583 

195 

167 

161 

503.446 

Canadian  Superior  Oil  Ltd.  (Calgary) 

67 

1,527,566 

26 

168 

152 

502,215 

Consolidated  Gathering  Systems  (Calgary) 

455 

36,140 

364 

169 

165 

502,000 

CSL  Group  Inc.  (Montreal)  Mar.  /86 

232 

243,000 

n.a. 

170 

125 

501,422 

Union  Carbide  Canada  Ltd.  (Toronto) 

108 

741,003 

383 

171 

166 

497,717 

Nova  Scotia  Power  Corp.  (Halifax)  Mar  /85 

70 

1,433,757 

373 

172 

178 

496,300 

Bramalea  Ltd.  (Toronto)  Jan 786 

41 

2,471,700 

137 

173 

206 

493,062 

St.  Lawrence  Cement  Inc.  (Montreal) 

135 

547,005 

97 

174 

233 

487,764 

Cadillac  Fairview  Corp.  (Toronto)  Feb  /85 

30 

3,009,159 

50 

175 

151 

482,694 

United  Co-operatives  of  Ontario  (Mississauga,  Ont )  Sept 785 

282 

164,857 

340 

176 

180 

477.344 

Nissan  Automobile  (Canada)  Ltd.  (Mississauga,  Ont )  Mar  /85 

352 

99,966 

204 

177 

186 

473,856 

Wardair  Canada  Inc.  (Edmonton) 1 

192 

340,041 

197 

178 

183 

470,450 

Digital  Equipment  of  Canada  Ltd.  (Ottawa)  June/85 

239 

237,319 

138 

179 

240 

467,050 

Sperry  Inc.  (Mississauga,  Ont.)  Mar  786 

207 

294,747 

113 

180 

198 

458,197 

Mohawk  Oil  Canada  Ltd.  (Vancouver)  Sept  7  85 

298 

145,224 

na 

181 

188 

454,708 

National  Sea  Products  Ltd.  (Halifax) 

229 

252.098 

248 

182 

199 

450,000 

Nestle  Enterprises  Ltd.  (Toronto) 

254 

210,000 

na. 

183 

191 

445,374 

Sherritt  Gordon  Mines  Ltd.  (Toronto) 

122 

650,577 

282 

184 

203 

444,786 

Hayes-Dana  Inc.  (St.  Catharines) 

245 

221,997 

162 

185 

190 

444,545 

Rockwell  International  of  Canada  Ltd.  (Toronto)  Sept  /85 

181 

363,537 

64 

186 

235 

444,076 

Premetalco  Inc.  (Toronto) 

388 

75,578 

303 

187 

202 

443,508 

Redpath  Industries  Ltd.  (Toronto)  Sept  /85 

196 

330.215 

116 

188 

189 

440,514 

Four  Seasons  Hotels  Inc.  (Toronto) 

268 

181,720 

310 

189 

200 

438,010 

Canadair  Ltd.  (Montreal) 

150 

478,151 

106 

190 

219 

426,000 

QIT  fer  et  htane  Inc.  (Montreal) 

149 

478.485 

n.a. 

191 

197 

423,678 

Saskatchewan  Telecommunications  (Regina) 

92 

930,087 

88 

192 

271 

422,273 

Placer  Development  Ltd.  (Vancouver) 

87 

1,078,017 

90 

193 

185 

421,958 

Hawker  Siddeley  Canada  Inc.  (Toronto) 

166 

414.324 

164 

194 

192 

416,247 

Balfour  Guthrie  (Canada)  Ltd.  (Vancouver)  June/85 

303 

142,781 

376 

195 

201 

414,838 

3M  Canada  Inc.  (London)  Oct./ 85 

240 

236,767 

108 

196 

187 

402,012 

Culinar  Inc.  (Montreal) 

275 

170,280 

166 

197 

228 

398,000 3 

Monsanto  Canada  Inc.  (Mississauga.  Ont ) 

279 

168,000 

124 

198 

• 

397,000 

Bow  Valley  Resource  Services  Ltd.  (Calgary) 

125 

612,400 

356 

199 

208 

383.298 

Honeywell  Ltd.  (Toronto) 

238 

238,703 

146 

200 

224 

378.721 

Unocal  Canada  Ltd.  (Calgary)  • 

129 

559,918 

na 

'  Converted  from  US$ 

7  Name  changed  from  Warda»  International  Ltd 

*  Figures  nclude  aftfcate  compares 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$’000 

% 

% 

% 

Employees 

% 

Major  shareholders 

na 

na 

n.a 

n.a 

2,200 

D.J.  Smith 

45.631 

21.9% 

166% 

261.6% 

13,900 

M.G  DeGroote  50% 

2.281 

8.9% 

5.4% 

-28  9% 

na. 

Execs#  57%,  Silverwood  employee  holdings  35% 

80.500 

124% 

140% 

40.2% 

450 

Alberia  government  37% 

na. 

na 

na 

n.a. 

n.a 

100 

Tribune,  Chicago 

(12,870) 

n.a. 

n.a. 

n.a. 

1,142 

100 

Deere,  Moline.  III. 

19,274 

12.6% 

'14.4% 

5.7% 

2,197 

Bartrac  Holdings,  Marin  Investments  35%  each 

29.400 

10.3% 

6.2% 

-8.1% 

1,200 

9 

Seaman  Bros.  15%,  Cemp  Investments  13% 

na 

n.a. 

na 

na. 

3,150 

100 

Philips  NV.  Netherlands 

24.114 

28.5% 

13.6% 

n.a 

1,500 

30 

Realwest  Energy  14% 

25.667 

36.9% 

22.0% 

161.2% 

6,800 

Cohen  family  66% 

25.487 

262% 

18.2% 

26  9% 

4,000 

W  A  Heaslip  51%  indirectly 

138.786 

194% 

17  7% 

185.0% 

876 

3 

Hiram  Walker  Resources  34%,  Imperial  O#  22% 

(15.005) 

39% 

na 

n.a 

3.209 

Quebec  government  100% 

9.598 

135% 

9.6% 

-19.2% 

4.000 

44 

Masco,  Taylor,  Mich 

11,134 

133% 

13.0% 

-75.6% 

3,805 

Manitoba  government  100% 

156,545 

25,3% 

14.5% 

15.0% 

n.a. 

100 

Mobil,  New  York 

1.051 

37.6% 

20.6% 

n.a 

31 

100 

Internorth,  Houston 

na. 

n.a. 

n.a. 

n.a. 

6,000 

P  E.  Martin  50%,  L.  Pathy  50% 

160 

3.2% 

0.1% 

-99.8% 

3,814 

75 

Union  Carbide,  Danbury,  Conn. 

631 

12.1% 

1 1% 

-93.2% 

2.454 

Nova  Scotia  government  100% 

20.100 

n.a. 

88% 

1 19  1% 

1,700 

Trizec  Equities  33%,  K.  E.  Field  23% 

33,556 

20.3% 

21.1% 

8270% 

2,319 

58 

Holderbank  Financiere  Glaris  SA,  Switzerland 

65.298 

n.a. 

28.6% 

154.4% 

1,800 

Cemp  Investments  40%,  Olympia  &  York  23% 

2,007 

128% 

na 

n.a. 

1,234 

Co-op  members 

10,636 

32.6% 

19.0% 

n.a 

n.a. 

100 

Nissan  Motor,  Japan 

11,026 

228% 

43.5% 

75.1% 

2,159 

M.  Ward  62% 

20,055 

298% 

17.0% 

113.9% 

2,332 

100 

Digital  Equipment,  Maynard.  Mass. 

26,209 

248% 

5.9% 

3514% 

2,443 

100 

Sperry,  New  York 

na. 

na 

na 

n.a. 

n.a. 

Employees 

7,239 

7,3% 

164% 

191.4% 

5,500 

Scotia  Investments  27%,  Federal  government  20%.  Halsco  14% 

na 

na 

n.a 

n.a 

1.800 

100 

NestlS  SA.  Switzerland 

4.632 

6  5% 

19% 

-813% 

1.760 

35 

Newmont  Mining,  New  York 

15.732 

218% 

152% 

233.6% 

3,011 

54 

Dana,  Toledo,  Ohio  52% 

48.456 

592% 

341% 

138  9% 

1,800 

100 

Rockwell  International,  Pittsburgh 

3,647 

275% 

14  2% 

n.a 

216 

100 

Amalgamated  Metal,  Bntain 

25.400 

25  5% 

172% 

143  4% 

2,764 

52 

Tate  &  Lyle,  Britain  50% 

3.449 

10  1% 

8.5% 

524.8% 

7,000 

Triples  Holdings  83% 

27,574 

13.6% 

13.1% 

680.7% 

4,710 

Federal  government  100% 

na 

na 

n.a 

n.a 

2,000 

100 

Standard  O#  (Ohio),  Cleveland 

36.984 

14  1% 

20  3% 

49  0% 

4,458 

Saskatchewan  government  100% 

35.312 

72% 

55% 

-56  6% 

1,905 

21 

Wide  distribution 

15.311 

120% 

78% 

-37.9% 

2.914 

59 

Hawker  Siddeley  Group.  Britain 

440 

42% 

0.8% 

n.a. 

1,078 

100 

Dalgety.  Britain 

27.391 

30  3% 

17  3% 

26  2% 

2,067 

100 

Minnesota  Mining  &  Manufacturing,  St.  Paul,  Minn 

14.894 

245% 

20.1% 

203.6% 

na 

SociStS  dinvest.  Desiardms  53%,  Soquia  36% 

23,600 

425% 

27.0% 

1682% 

1,100 

100 

Monsanto.  St  Louis 

1,500 

105% 

1.2% 

n.a 

1,350 

Bow  Valley  Industries  47% 

18,983 

234% 

127% 

101.9% 

3,781 

100 

Honeywell,  Minneapolis 

na 

na 

na 

na 

445 

100 

Union  Oil  of  California.  Los  Angeles 

Name  change  from  Union  Orf  Co  of  Canada 


•  Not  on  last  year's  list 


n  a  Not  avadabte/not  applicable 
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RANKINGS  201-250 


Sales  oi 

operating 

Rank 

Rank 

Rank  by  tales 

revenue 

by 

Assets 

by  net 

1985 

1984 

S'ooo 

Company  (head  office) 

assets 

$'000 

income 

201 

210 

377.086 

Acklands  Ltd.  (Winnipeg)  Nov./85 

253 

210,350 

267 

202 

223 

375,177 

Drug  Trading  Co.  (Toronto)  Feb  /85 

357 

94,950 

297 

203 

214 

374,883 

Fiberglas  Canada  Inc.  (Toronto) 

246 

219,081 

131 

204 

204 

374,071 

Robin  Hood  Multifoods  Inc.  (Toronto)  Feb 786 

315 

134,751 

161 

205 

212 

373,102 

Calgary  Co-operative  Association  (Calgary)  Nov  /85 

369 

85,762 

170 

206 

234 

372,806 

Alberta  Natural  Gas  Co.  (Calgary) 

191 

340,183 

120 

207 

196 

371,683 

Celanese  Canada  Inc.  (Montreal) 

217 

270,765 

176 

208 

229 

371,466' 

Southland  Canada  Inc.  (Vancouver) 

334 

117,232 

n.a 

209 

215 

370,800 

Mitel  Corp.  (Ottawa)  Feb./85 

127 

573,100 

410 

210 

221 

368,217 

Belkin  Inc.  (Vancouver)  Sept  /85  s 

211 

281,234 

199 

211 

249 

365,795 

Dresser  Canada  Ltd.  (Mississauga,  Ont )  Oct 785 

243 

234,134 

175 

212 

154 

365,273 

Agro  Co.  of  Canada  (Montreal)  Mar/85 

439 

43,880 

307 

213 

• 

357,841 

Continental  Grain  Co.  Canada  (Winnipeg)  Mai  /85 

415 

61,522 

336 

214 

248 

357,000 

Mazda  Canada  Inc.  (Toronto) 

423 

57,088 

n.a 

215 

175 

355,000 

Boise  Cascade  Canada  Ltd.  (Toronto) 

151 

470,000 

48 

216 

222 

354,550 

Consumers  Packaging  Ltd.  (Toronto) 3 

228 

253,588 

153 

217 

263 

354,386 

Ocelot  Industries  Ltd.  (Calgary) 

98 

860,493 

413 

218 

243 

354,165 

Rogers  Cablesystems  Inc.  (Toronto)  Aug  /85 

91 

960,22? 

409 

219 

218 

352,655 

Pacific  Western  Airlines  Corp.  (Calgary) 

154 

453,337 

171 

220 

209 

352,171 

Groupe  Pharmaceutique  Focus  Inc.  (Montreal)  Mar  /85* 

344 

106,662 

353 

221 

213 

351,701 

Uniroyal  Ltd.  (Waterloo,  Ont ) 

273 

173,162 

125 

222 

220 

351,531 

Trimac  Ltd.  (Calgary) 

180 

368,539 

324 

223 

176 

344,785  s 

Seaboard  Lumber  Sales  Co.  (Vancouver) 

419 

60,928 

n.a. 

224 

226 

342,897 

Manitoba  Telephone  System  (Winnipeg) 

99 

856,081 

235 

225 

256 

341,958 

OuAbecor  Inc.  (Montreal)  Sept/85 

256 

207,852 

172 

226 

230 

339,390 

H.J.  Heinz  Co.  of  Canada  (Toronto)  Apr./85 

266 

183,137 

95 

227 

349 

336,940 

Nissho  Iwai  Canada  Ltd.  (Vancouver)  Mar  /85 

474 

21,699 

n.a. 

228 

241 

336,274 

Marks  8  Spencer  Canada  Inc.  (Mississauga,  Ont )  Jan  /86 

323 

125,644 

212 

229 

245 

335,765 

Reltman's  (Canada)  Ltd.  (Montreal)  Jan  /86 

285 

160,730 

135 

230 

194 

334,962 

Canpotex  Ltd.  (Saskatoon) 

404 

68,097 

na. 

231 

251 

334,770 

Inglis  Ltd.  (Mississauga.  Ont.) 

293 

152,739 

201 

232 

• 

333,913 

West  Fraser  Timber  Co.  (Vancouver) 

177 

372,708 

189 

233 

211 

332,700  • 

Reed  Inc.  (Toronto)  Mar  /86 

167 

412,800 

165 

234 

t 

331,698 

Henry  Blrks  8  Sons  Ltd.  (Montreal)  Sept  /85 

216 

271,167 

259 

235 

255 

330,558 

Newfoundland  8  Labrador  Hydro-Electric  Corp.  (St  John's) 

49 

2,104,427 

104 

236 

• 

330,327 

Groupe  Rona  Inc.  (Boucherville,  Que.) 

366 

89,148 

163 

237 

284 

328,260 

McDonnell  Douglas  Canada  Ltd.  (Toronto) 

212 

276,474 

203 

238 

277 

328,000 

Lundrigan  Group  Ltd.  (Comer  Brook,  Nfld )  Jan/86 

300 

144,000 

n.a 

239 

232 

327,012 

CAE  Industries  Ltd.  (Toronto)  Mar  /85 

213 

276,054 

101 

240 

231 

321,724 

B.F.  Goodrich  Canada  Inc.  (Kitchener,  Ont ) 

233 

241,634 

150 

241 

264 

321,521 

Campbell  Soup  Co.  (Toronto)  July/85 

318 

130,920 

179 

242 

216 

319,184 

Cyanamid  Canada  Inc.  (Toronto) 

255 

208,473 

274 

243 

237 

315,818 

Kuehne  8  Nagel  International  Ltd.  (Mississauga.  Ont ) 

435 

48,696 

n.a. 

244 

254 

310,157 

Maritime  Telegraph  8  Telephone  Co.  (Halifax) 

112 

697,796 

94 

245 

238 

310,000 

Atlantic  Packaging  Products  Ltd.  (Toronto)  May/85 

na 

n.a 

n.a 

246 

205 

309,093 

Atomic  Energy  of  Canada  Ltd.  (Ottawa)  Mar  /85 

79 

1,225,706 

214 

247 

246 

304.498 

Ipsco  (Regina) 

168 

411.182 

251 

248 

258 

303.668 

Kinney  Shoes  of  Canada  Ltd.  (Toronto) 

305 

141.844 

215 

249 

227 

303,651 

RCA  Inc.  (Toronto) 

291 

153,457 

381 

250 

253 

303,320 

Matsushita  Electric  of  Canada  Ltd.  (Mississauga,  Ont ) 

n.a 

nA 

na 

’  Estimate  *  Name  change  from  Consumers  Glass  Co  *  Name  change  from  Les  Pharamacies  Umverseies 

3  Name  change  from  Keycorp  Industries  Ltd  Lite 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  lax 

after  tax 

growth 

ownership 

S'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

5.809 

114% 

7.7% 

106% 

2,474 

Wide  distribution 

4.022 

225% 

148% 

98.3% 

775 

Wide  distribution 

20.670 

23  9% 

18.3% 

517% 

2,436 

100 

Owens-Coming  50%,  Toledo,  Ohio,  PPG  Canada  50% 

15.771 

30  5% 

21.3% 

84.0% 

1.806 

100 

International  Multitoods,  Minneapolis 

14,123 

286% 

31.7% 

40.1% 

2,794 

Co-op  members 

24.968 

24  1% 

215% 

102  9% 

68 

50 

Pacific  Gas  Transmission.  San  Francisco 

12.555 

10.9% 

9.0% 

-429% 

2,100 

56 

Celanese,  New  York 

n.a 

n.a. 

n.a 

n.a 

4,193 

100 

Southland.  Dallas 

(32.100) 

n.a 

n.a 

n.a 

n.a 

51 

British  Telecom,  Britain 

10.899 

156% 

203% 

3879% 

2,650 

Capital  Enterprises  98% 

12,883 

110% 

8.6% 

-35.7% 

1.786 

100 

Dresser  Industries.  Dallas 

3.565 

16.6% 

10.4% 

-39% 

25 

95 

Acfin  Finance  SA.  Switzerland 

2,055 

130% 

154% 

na. 

n.a. 

100 

Continental  Gram 

n.a 

n.a. 

na 

n.a. 

115 

100 

Mazda  Motor  60%,  C.  Itoh  40%,  Japan 

69,000 

27  0% 

25.7% 

53.3% 

1,730 

100 

Boise  Cascade,  Boise,  Idaho 

17,293 

18.0% 

147% 

1461% 

3,355 

16 

Brockway,  Brockway,  Pa.  15%.  Enfield  22% 

(40.378) 

79% 

na 

n.a. 

1,528 

J.  V.  Lyons  78% 

(22.517) 

n.a. 

n.a 

na. 

3,600 

E.S  Rogers  &  associates  7 1% 

13,420 

63% 

47% 

97% 

2.943 

Wide  distribution 

1,584 

13,5% 

53% 

.  817% 

825 

23.077 

296% 

21.4% 

910% 

2.400 

100 

Unroyal,  Middlebury,  Conn 

2.485 

68% 

22% 

-90.7% 

4,200 

5 

J.R  McCaig  16% 

na 

na 

na 

n.a 

95 

Weldwood  Canada,  Whonnock  Industries.  Crown  Forest 

8.515 

100% 

na 

-34  9% 

4.848 

Manitoba  government  100% 

13.217 

20  7% 

18.9% 

1781% 

3.885 

10 

Gestion  Peladeau  54% 

33,842 

46.1% 

30  9% 

1915% 

2.015 

100 

H.J  Heinz.  Pittsburgh 

n.a 

n.a. 

n.a. 

na. 

35 

100 

Nissho  Iwai,  Japan 

9.942 

20.6% 

21.1% 

1749% 

4,890  . 

54 

Marks  &  Spencer,  Britain 

20.262 

27  8% 

17.6% 

456% 

5,000 

Sherlex  Investments 

na 

na 

na 

n.a. 

31 

Cominco,  Noranda,  PSC  Sales 6 

10,805 

22  3% 

156% 

3883% 

2.912 

51 

Whirlpool,  Benton  Harbor,  Mich ,  Sears  Canada  20% 

11,658 

na 

na 

n.a. 

2.000 

Ketcham  family  84% 

15.000 

92% 

70% 

na 

2,450 

100 

Reed  International,  Britain 

6.351 

7.9% 

5.2% 

-62  3% 

5,000 

Birks  family 

29.065 

8  5% 

9.0% 

71.0% 

1,309 

Newfoundland  government  100% 

15,644 

37  9% 

59  2% 

291% 

500 

Widely  held  by  dealers 

10,701 

18.5% 

146% 

64  1% 

4,080 

100 

McDonnell  Douglas,  St  Louis 

n.a 

na 

na 

n.a 

n.a 

Lundrigan  family 

30,822 

40  5% 

361% 

269.6% 

4,065 

R.F  Elliott  12% 

18,013 

178% 

11.9% 

217% 

1,738 

100 

B.F.  Goodrich.  Akron,  Ohio  k 

12,475 

23  6% 

162% 

135% 

2,000 

70 

Campbell  Investment,  Camden,  N.J 

5.205 

35% 

38% 

-562% 

1,800 

100 

American  Cyanarmd.  Wayne.  N  J. 

na 

na 

na 

na 

858 

GGF  Investment  100% 

34,099 

15  7% 

13.3% 

554% 

3,798 

Bell  Canada  Enterprises  31% 

na 

na 

na 

n.a 

2.000 

Granovsky  family  100% 

9  763 

85% 

6.7% 

-129% 

6.767 

Federal  government  100% 

6  965 

4  4% 

3.3% 

n.a 

1.535 

Saskatchewan  government  16%,  Alberta  Energy,  Nova  10%  each 

9  696 

na 

na 

na 

na 

100 

Woolworth  World  Trade,  New  York 

208 

na 

03% 

-964% 

950 

100 

RCA  International,  New  York 

na 

na 

na 

n.a 

na 

100 

Matsushita  Electric  Corp  of  America 

*  Pr#iiTwwY  *  Other  maior  shareholder  $  include  International  •  Not  on  last  year’s  fist 

Minerals  &  Cherr»cals  Canada  Potash  Co  of  America.  n  a  Not  available  /not  applicable 
PPG  Canada  and  Sask terra  Fertilizers 
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RANKINGS  251-300 


Sales  oi 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$'000 

Company  (head  office) 

assets 

$’000 

income 

251 

225 

301.034 

George  Wimpey  Canada  Ltd.  (Toronto) 

251 

212,400 

na. 

252 

252 

300,748 

Rolland  Inc.  (Montreal) 

346 

102,125 

275 

253 

• 

300,000' 

BID  Building  Materials  ot  Canada  (Toronto) 

n.a. 

n.a. 

n.a. 

254 

t 

299,937 

Canadian  Marconi  Co.  (Montreal)  Mar  / 85 

220 

261,695 

60 

255 

• 

299,613 

De  Havilland  Aircraft  of  Canada  Ltd.  (Toronto) 

188 

345,812 

420 

256 

193 

299,491 

ITT  Canada  Ltd.  (Toronto) 

199 

320,493 

145 

257 

265 

298,182 

Fishery  Products  International  Ltd.  (St  John's) 

260 

200,378 

n.a. 

258 

262 

295,215 

Macleod-Stedman  Inc.  (Winnipeg)  Jan  / 86 

287 

155,610 

n.a 

259 

274 

294,600 3 

British  Columbia  Railway  Co.  (Vancouver) 

78 

1,271,123 

76 

260 

242 

290,191 

Bristol-Myers  Canada  Inc.  (Toronto) 

276 

169,935 

109 

261 

278 

290,060 

BP  Canada  Inc.  (Calgary) 

131 

551,340 

85 

262 

288 

289,944 

Wajax  Ltd.  (Ottawa) 

267 

183,109 

222 

263 

257 

289,715 

Marshall  Drummond  McCall  Inc.  (Lachine.  Que.) 

302 

142,857 

309 

264 

261 

287,763 

Coop  Atlantic  (Moncton)  Nov./ 85 

428 

54,014 

284 

265 

326 

284,401 

Ingersoll-Rand  Canada  Inc.  (Montreal) 

241 

236,458 

158 

266 

• 

284,387 ' 

Harris  Steel  Group  Inc.  (Toronto) 

307 

141,197 

226 

267 

270 

283,085 

Becker  Milk  Co.  (Toronto)  Apc./85 

385 

76,658 

263 

268 

291 

281,176 

VS  Services  Ltd.  (Toronto)  Sept./ 85 

375 

80,005 

265 

269 

267 

280,972 

Sara  Lee  Corp.  of  Canada  (Toronto)  June/85  ‘ 

258 

204,755 

216 

270 

381 

280,785 3 

Borg-Warner  (Canada)  Ltd.  (Mississauga.  Ont ) 

197 

325,664 

n.a 

271 

247 

280,748 

Hudson  Bay  Mining  A  Smelting  Co.  (Toronto) 

187 

351,164 

415 

272 

269 

278,572 ' 

Control  Data  Canada  Ltd.  (Mississauga,  Ont )  Nov  /85 

284 

161,791 

272 

273 

• 

277,998 

Estee  Lauder  Cosmetics  Ltd.  (Toronto)  June/85 

269 

179,684 

362 

274 

260 

277,406 

Caterpillar  ot  Canada  Ltd.  (Mississauga.  Ont )  Sept  /85 

325 

123,756 

391 

275 

266 

277,095 

Hewlett  Packard  Canada  Ltd.  (Mississauga.  Ont.)  Oct  /85 

274 

172,882 

223 

276 

250 

275,624 

Groupe  Olympia  Ltie  (St.  Simon  de  Bagot.  Que )  July/85 

441 

42,946 

n.a 

277 

328 

272,544 

Budd  Canada  Inc.  (Kitchener,  Ont.)  Sept  /85 

296 

148,456 

in 

278 

279 

272,374 

Inland  Natural  Gas  Co.  (Vancouver)  June/85 

221 

260,258 

218 

279 

280 

268,700 

BASF  Canada  Inc.  (Montreal) 

338 

113,600 

n.a. 

280 

315 

268,350 

Volvo  Canada  Ltd.  (Toronto) 

421 

59,642 

183 

281 

236 

267,982 

Ralston  Purina  Canada  Inc.  (Toronto)  Sept  /  85 

393 

71,055 

279 

282 

276 

267,803 

United  Farmers  of  Alberta  (Calgary) 

374 

80,439 

185 

283 

343 

266.272 

Cascades  Inc.  (Kingsley  Fans,  Que ) 

262 

195,915 

141 

284 

273 

265,861 

Motorola  Canada  Ltd.  (Toronto) 

311 

138,845 

229 

285 

316 

265,451 

Canam  Manac  Group  Inc.  (St  Georges,  Que ) 

271 

176,443 

180 

286 

287 

264,376 

Canada  Starch  Co.  (Montreal)  Sept./85 

218 

269,676 

316 

287 

336 

261,000 

Burroughs  Memorex  Inc.  (Toronto) 

n.a. 

n.a. 

n.a. 

288 

304 

260,555 

Dome  Mines  Ltd.  (Toronto) 

107 

744,816 

246 

289 

285 

260,321 

Whonnock  Industries  Ltd.  (Vancouver) 

249 

216,914 

329 

290 

286 

259,000 

Schenker  of  Canada  Ltd.  (Toronto) 

449 

39,000 

na. 

291 

299 

254,919 

Jannock  Ltd.  (Toronto) 

224 

256,505 

105 

292 

2B2 

252,728 

RJR  Macdonald  Inc.  (Toronto) 

205 

306,043 

93 

293 

293 

248,924 

UAP  Inc.  (Montreal) 

328 

121,447 

249 

294 

• 

247,056 

Cara  Operations  Ltd.  (Toronto)  Mar  /85 

280 

167,178 

188 

295 

302 

246,820 

Scott  Paper  Ltd.  (Vancouver) 

265 

185,039 

193 

296 

325 

245,388 

Litton  Systems  Canada  Ltd.  (Toronto)  July/85 

283 

163,672 

155 

297 

327 

244,007 

Newfoundland  Light  A  Power  Co.  (St  John's) 

186 

353,404 

130 

298 

289 

243,931 

Bruncor  Inc.  (Saint  John) 8 

132 

550,056 

112 

299 

303 

242,934 

CKR  Inc.  (Toronto) 

345 

103,339 

335 

300 

335 

242,596 

SPL-Stanton  Pipes  Ltd.  (Hamilton)  Mar  /  85 

281 

165,481 

268 

'  Estimate  *  Subsequent  to  yearend.  company  was  sokl  to  Boeing  >  Consofcdaled 

Co  of  Seattle 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  (ax 

after  tax 

growth 

ownership 

S'000 

X 

% 

X 

Employees 

% 

Major  shareholders 

na. 

na 

n.a 

n.a. 

n.a. 

100 

George  Wimpey,  Britain 

5.200 

145% 

11.3% 

98.5% 

1,550 

Dessalu  50% 

n.a 

n.a 

n.a. 

n.a 

n.a 

Castle  Building  Centres,  Dismat,  Quest  Distributors 

52.088 

44  7% 

338% 

328.0% 

2,879 

52 

General  Electric,  Britain 

(94.426) 

n.a 

n.a 

n.a. 

4,267 

Federal  government  100% 1 

19.166 

163% 

103% 

130  9% 

2,700 

100 

ITT,  New  York 

na. 

n.a 

n.a 

n.a. 

10,600 

Federal  govt  62%.  Newfoundland  govt.  26%.  Bank  of  Nova  Scotia  12% 

na 

n.a. 

na 

n.a 

2,255 

Onex  Investing 

42.930 

69% 

5  4% 

239  6% 

2,620 

British  Columbia  government  100% 

27.229 

35  6% 

217% 

na 

1,577 

100 

Bristol-Myers,  New  York 

39,013 

20  0% 

13.2% 

n.a. 

1,247 

BP  Canadian  Holdings  64% 

9.538 

19  7% 

133% 

3.2% 

1,556 

Empire  Co.  23% 

3.450 

103% 

8.4% 

-12  1% 

981 

Marshall  DMC  Holdings  57% 

4.502 

17.3% 

18.0% 

124.5% 

641 

Co-op  members 

16,443 

14  1% 

108% 

2.5% 

1,404 

100 

Ingersoll-Ftand.  Wooddiffe  lake,  N.J. 

9,380 

26.8% 

208% 

n.a 

n.a 

M  E  Harris  Investments  29%  cl.  A  &  52%  d  B 

6.117 

26.8% 

14  9% 

46  9% 

n.a. 

Euclid  Securities,  Lowe  family 

5.902 

234% 

13.7% 

68  3% 

11,000 

66 

ARA  Services,  Philadelphia 

9,693 

182% 

9  1% 

-0  7% 

2,866 

100 

Consolidated  Foods,  Chicago 

na 

na. 

n.a 

na 

6,637 

100 

Borg-Wamer,  Chicago 

(59.839) 

na 

n.a 

n.a. 

2,200 

100 

Inspiration  Resources,  New  York 

5,369 

37% 

58% 

-63.8% 

1,759 

100 

Control  Data.  Minneapolis 

1,253 

62% 

17% 

n.a. 

n.a. 

100 

Estee  Lauder,  New  York 

(2.548) 

n.a. 

n.a 

n  a 

544 

100 

Caterpillar  Finance,  Peoria,  III 

9.477 

38  6% 

218% 

59  0% 

1,145 

100 

Hewlett  Packard,  Palo  Alta,  Ca. 

n.a 

n.a 

n.a 

na 

n.a. 

Groupe  Ouellet,  Gestion  O.  Bienvenue,  Groupe  P.A.  Bonneau  33%  each 

26,677 

429% 

39.3% 

690  0% 

1,981 

78 

Thyssen  AG,  W  Germany 

9.612 

195% 

19  1% 

692% 

578 

1 

Trans  Mountain  Pipe  Line  49% 

na 

n.a 

n.a 

na 

629 

100 

BASF  AG,  W.  Germany 

12.058 

951% 

52.4% 

3374  9% 

300 

100 

Volvo  AB,  Sweden 

4,798 

204% 

186% 

na 

888 

100 

Ralston  Purina,  St  Louis 

11,887 

204% 

19.3% 

n.a. 

307 

Co-op  members 

19,443 

25.3% 

310% 

1333  8% 

2,415 

Lemaire  family 

8.723 

21 1% 

14  7% 

n.a 

2,182 

100 

Motorola,  Schaumburg,  III 

12.359 

294% 

26  3% 

152.4% 

2,700 

Canam  Manac  Inc.  56%,  Societe  cTinvest  Desiardins  20% 5 

2,958 

25% 

2.7% 

-65.9% 

917 

100 

CPC  International,  Englewood  Cliffs,  N.J 

n.a 

na 

na 

na 

1,576 

100 

Burroughs,  Detroit 

7,281 

117% 

34% 

-94.2% 

2,130 

Dome  Petroleum  23% 

2,277 

22% 

2  3% 

-797% 

2,047 

Mountclair  Investment.  Vanpac  43%  each 

na 

na 

na 

na 

513 

100 

Transkontinent  Holding  AG,  Switzerland 

28,053 

195% 

166% 

25.0% 

3,081 

Wide  distribution 

34,633 

251% 

162% 

na 

1,275 

100 

R  J  Reynolds  Tobacco,  Winston-Salem,  N.C 

7.140 

19  1% 

134% 

1766% 

1,783 

Prefontame  family  100% 

11,796 

23.5% 

242% 

133% 

8.000 

P.J  Phelan  53% 

11,183 

16  1% 

14  6% 

50  5% 

1,695 

52 

Scolt  Paper,  Philadelphia  50% 

16.621 

23  7% 

165% 

189  4% 

2,834 

100 

Litton  Industries,  Los  Angeles 

20.857 

17  2% 

138% 

643% 

938 

Wide  distribution 

26.488 

158% 

128% 

553% 

2,474 

Bell  Canada  Enterpnses  31% 

2,064 

187% 

43% 

n.a 

n.a 

100 

Colgate  Palmolive,  New  York 

5,654 

12  7% 

13.7% 

n.a 

n.a 

100 

British  Steel,  Britain 

*  Name  changed  from  ConsokJated  Foods  Corp  ol 
Canada 


*  Caisse  de  dipdl  also  owns  10% 

‘  Name  changed  from  New  Brunswick  Telephone  Co 


•  Not  on  last  year's  kst 
n  a  Not  available'  not  applicable 
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RANKINGS  301-350 

Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$’000 

Company  (head  office) 

assets 

$'000 

income 

301 

320 

242,143 

Quaker  Oats  Co.  ot  Canada  (Peterborough,  Ont )  June/85 

340 

110,293 

182 

302 

290 

241,705 

XL  Food  Systems  Ltd.  (Calgary)  Sept  /85 1 

411 

63,312 

388 

303 

369 

239,700 

Noma  Industries  Ltd.  (Toronto) 

312 

138.400 

167 

304 

292 

236,982  * 

Ciba-Geigy  Canada  Ltd.  (Mississauga,  Ont ) 

310 

139.224 

198 

305 

275 

236,464 

Stearns  Catalytic  Ltd.  (Calgary)  Sept  /85 

399 

69.377 

308 

306 

301 

236,325 

Algonquin  Mercantile  Corp.  (Toronto)  Mar  /85 

354 

97,757 

346 

307 

300 

234,406 

Rowntree  Mackintosh  Canada  Ltd.  (Toronto) 

330 

120,904 

247 

308 

436 

233,323 

Guy  F.  Atkinson  Holdings  Ltd.  (Vancouver) s 

373 

81.953 

na 

309 

239 

233,138 

ProGas  Ltd.  (Calgary) 

466 

31.809 

377 

310 

311 

232,000 

A.G.  Simpson  Co.  (Toronto) 

321 

127,000 

n.a 

311 

305 

227,369* 

Eaton  Yale  Ltd.  (Toronto) 

397 

69,915 

na 

312 

307 

227,000 

NCR  Canada  Ltd.  (Mississauga.  Ont.)  Nov./85 

288 

155.000 

na 

313 

298 

226,000 

Steettey  Industries  Ltd.  (Hamilton) 

347 

101,000 

n.a 

314 

295 

225,679 

Purdel  cooperative  agro-alimentaire  (Bic.  Que )  Nov  /85 

416 

61,155 

318 

315 

• 

224,361 

CGC  Inc.  (Toronto) 

278 

168,176 

110 

316 

337 

224,255 

Costan  Development  Corp.  (Toronto) s 

133 

549,869 

252 

317 

332 

223.278 

Spar  Aerospace  Ltd.  (Toronto) 

277 

169,586 

174 

318 

313 

223,222 

SNC  Group  (Montreal) 

304 

142,557 

181 

319 

297 

222,619 

General  Mills  Canada  Inc.  (Toronto)  Apr 785 

331 

120,829 

209 

320 

314 

220,490 

Greyhound  Lines  of  Canada  Ltd.  (Calgary) 

270 

179,303 

144 

321 

342 

220,000 

Purolator  Courier  Ltd.  (Toronto) 

355 

97,661 

na 

322 

359 

219,102 

Slater  Steels  Corp.  (Hamilton)  Mar./85 

297 

146,945 

213 

323 

371 

217,100 

Ranger  Oil  Ltd.  (Calgary) 

111 

705,351 

411 

324 

319 

214,847 

Teck  Corp.  (Vancouver)  Sept./85 

148 

489,292 

160 

325 

309 

213,470  s 

Campeau  Corp.  (Ottawa) 

44 

2.377,913 

100 

326 

308 

213,334 

Interprovincial  Cooperative  (Saskatoon)  Oct  ./ 85 

479 

6,808 

313 

327 

338 

213,025 

Hoechst  Canada  Inc.  (Montreal) 

341 

109,476 

184 

328 

344 

212,287 

Canadian  Broadcasting  Corp.  (Ottawa)  Mar  /85 

114 

690,809 

n.a 

329 

358 

209,279 

Federal  Pioneer  Ltd.  (Toronto) 

317 

131,894 

239 

330 

296 

209,161 

Kelsey-Hayes  Canada  Ltd.  (Windsor) 

316 

132,366 

133 

331 

334 

207,427 

Selkirk  Communications  Ltd.  (Toronto) 

231 

245,112 

173 

332 

324 

207,000 

Uni  Media  Inc.  (Montreal) 

356 

96,000 

n.a. 

333 

• 

206,250 

Edmonton  Telephones  (Edmonton) 

158 

438,544 

368 

334 

333 

205,943 

Doman  Industries  Ltd.  (Duncan.  B  C.) 

261 

197,010 

327 

335 

351 

203,677 

Hitachi  (HSC)  Canada  Ltd.  (Montreal)  Mar  / 85 

392 

73,045 

322 

336 

329 

203.340 

Nowsco  Well  Service  Ltd.  (Calgary) 

235 

240,139 

142 

337 

• 

202,221 

Cantrex  Group  Inc.  (Montreal) 

457 

35,758 

357 

338 

281 

201,391 

Cana  Ltd.  (Calgary)  ’ 

446 

40,000 

na 

339 

330 

200,151 

Algoma  Central  Railway  (Sault  Ste  Mane,  Ont ) 

204 

306,304 

286 

340 

323 

200,000 

Centennial  Packers  of  Canada  Ltd.  (Calgary)  Oct V85 

464 

32,000 

n.a 

341 

361 

199,800 

Mercedes-Benz  Canada  Inc.  (Toronto) 

390 

74,100 

219 

342 

339 

199,185 

Phillips  Cables  Ltd.  (Toronto) 

353 

99,000 

280 

343 

350 

197,257 

Canadian  Liquid  Air  Ltd.  (Montreal) 

222 

259,308 

123 

344 

321 

191,429 

Canadian  Canners  Ltd.  (Hamilton)  Nov  /85 

294 

152,490 

194 

345 

• 

190,978 

CN  Marine  (Moncton) 

183 

361.454 

351 

346 

341 

189.061 

Intermetco  Ltd.  (Hamilton)  Oct 785 

372 

82,576 

344 

347 

355 

189,000 

Crane  Canada  Ltd.  (Montreal) 

401 

69,000 

na 

348 

• 

188,901 

Amerada  Minerals  Corp.  of  Canada  (Calgary) 

175 

378,284 

118 

349 

331 

186.914 

Associated  Grocers  Ltd.  (Calgary) 

433 

49,505 

380 

350 

366 

185,298 

Hewitt  Equipment  Ltd.  (Montreal)  Sept  /85 

332 

120,713 

354 

'  Name  changed  from  L  K  Resources  Lid  3  Name  changed  from  Commonwealth  Construction  Lid 

4  Converted  from  US$ 

J  E  stoma  te 

5  Name  changed  from  Costan  Ltd 

SURVEY  OF  INDUSTRIALS  1986 
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Return  on  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

alter  tax 

growth 

ownership 

$000 

% 

% 

% 

Employees 

% 

Major  shareholders 

12,111 

28  6% 

17.8% 

240.3% 

950 

100 

Quaker  Oats,  Chicago 

(1.596) 

2.6% 

n.a. 

na 

382 

McKinnon  family  41% 

14.879 

39.8% 

285% 

472.9% 

2,000 

Beck  family  70% 

11.007 

22  8% 

24.4% 

100.3% 

862 

100 

Ciba-Geigy,  Switzerland 

3.512 

14  2% 

13.8% 

na 

na 

100 

Air  Products  &  Chemicals,  Allentown.  Pa 

1,818 

12.2% 

9.8% 

na 

2,300 

C.H.  Franklin  60%,  E.J.  Kernaghan  10% 

7,255 

197% 

10.9% 

n.a 

2,202 

100 

Rowntree  Mackintosh,  Britain 

n.a 

n.a 

na 

n.a. 

n.a 

100 

Guy  F.  Atkinson,  San  Francisco 

417 

6.9% 

20  6% 

n.a 

16 

Twelve  shareholders  holding  83%  each 

n.a. 

na 

n.a 

n.a 

1,700 

AG  Simpson  100% 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

Eaton  100%,  Cleveland 

na 

na. 

n.a 

na 

n.a. 

100 

NCR,  Dayton,  Ohio 

na. 

na 

n.a. 

na 

1.000 

100 

Steetley.  Britain 

2.838 

20  0% 

16.5% 

163.3% 

1,011 

Co-op  members 

26,906 

39.7% 

24.3% 

2479  7% 

1.085 

100 

USG  Corp„  Chicago 

6,891 

15.8% 

6.0% 

88.8% 

230 

Carena-Bancorp  49% 

13,070 

29.5% 

19.2% 

n.a 

2,221 

Crowborough  Investments  48% 

12,132 

272% 

28.5% 

n.a. 

4,000 

Employees 

10,053 

164% 

11.8% 

67.4% 

n.a. 

100 

General  Mills,  Minneapolis 

19,193 

26.0% 

16.9% 

-11.5% 

3,000 

69 

Greyhound  Lines.  Phoenix  68% 

n.a. 

n.a. 

na 

n.a. 

4.800 

100 

Purolator  Courier,  Piscataway,  N.J. 

9.922 

14.0% 

122% 

3.0% 

1,684 

50 

British  Steel,  Britain 

(32,579) 

3.5% 

n.a. 

n.a 

155 

47 

Wide  distribution 

16.064 

9.9% 

5.9% 

-49.5% 

1.434 

35 

Metallgesellschaft,  W.  Germany,  Temagami  Mining  41% 

32,357 

n.a. 

15.7% 

n.a. 

738 

R.  Campeau  directly/indirectly  79% 

3,053 

63.4% 

63.1% 

67  6% 

n.a 

Co-op  members 

11,904 

49.6% 

30.9% 

220.3% 

589 

100 

Hoechst  AG,  W.  Germany 

n.a. 

na 

n.a. 

n.a. 

12.305 

Federal  government  100% 

8,075 

12.1% 

8.1% 

-22.0% 

2.500 

59 

Federal  Pacific  Electric,  Raleigh,  N  C. 

20,564 

38.1% 

22.4% 

1891% 

1,437 

73 

Kelsey-Hayes,  Romulus,  Mich. 

13,203 

15.1% 

10.2% 

108.3% 

1,670 

Southam  38% 

na 

n.a 

n.a. 

n.a 

2,000 

J.G.  Francoeur  90%,  J.-G.  Faucher  10% 

815 

11.4% 

19% 

-896% 

1.784 

City  of  Edmonton  100% 

2.332 

11.2% 

4.1% 

263% 

750 

H.S.  Doman  49% 

2.604 

386% 

25.6%  • 

n.a 

265 

100 

Hitachi  Sales,  Japan 

19.411 

192% 

16.3% 

-46% 

1,348 

61 

Big  Three  Industries,  Houston 

1.454 

561% 

37  4% 

n.a. 

46 

Banlaga  &  Cie  DES  316  20% 

na 

n.a 

na 

n.a. 

na. 

Simpson  Engneenng  100% 

4,410 

76% 

4.3% 

-57.8% 

1.887 

E-L  Financial  20%,  Scotia  Investments  14%.  Amogla  Holdings  14% 

na 

n.a 

n.a. 

n.a 

400 

9.600 

165% 

21.4% 

n.a 

321 

100 

Damnler-Benz  AG,  W  Germany 

4.698 

2.5% 

83% 

-46  9% 

n.a. 

82 

BKX,  Britain 

23.960 

199% 

14  8% 

26.7% 

1,135 

'100 

Liquid  Air,  San  Francisco 

11,177 

98% 

107% 

n.a 

850 

100 

Del  Monte,  San  Francisco 

1.668 

10% 

0.6% 

-61.1% 

2.575 

Federal  government  100% 

1,876 

107% 

65% 

54  8% 

850 

Parkdale  International  20%,  M  S.  Gddblatt  17% 

n.a 

na 

n.a 

n.a. 

1.600 

100 

Crane,  New  York 

25.182 

24  1% 

12.4% 

4.3% 

253 

100 

Amerada  Hess,  New  York 

235 

94% 

2.8% 

n.a 

na. 

Owned  by  members 

1,565 

na 

n.a 

n.a. 

1.006 

Hewprop  100% 

•  Contnung  operations 
'  Name  changed  from  Cane  Construction  Ltd 


•  Not  on  last  year  s  bst 


na  Not  avadab*e/not  applicable 
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RANKINGS  351-400 


Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$'000 

Company  (head  office) 

assets 

$'000 

income 

351 

312 

185.291 

International  Minerals  4  Chemical  Corp.  (Canada)  (Esterhazy,  Sask  )  June/85 

263 

189,427 

136 

352 

367 

185,193 

Black  4  Decker  Canada  Inc.  (Brockville.  Ont )  Sept  /85 

327 

121,977 

385 

353 

368 

185.000 

W.G.  Thompson  4  Sons  Ltd.  (Blenheim,  Ont) 

n.a 

n.a. 

n.a. 

354 

• 

183,445 

Aligro  Inc.  (Thetford  Mines,  Que )  Mar  /85 

459 

34,395 

321 

355 

402 

182,000 

Peerless  Carpet  Corp.  (Montreal)  Feb  /86 

351 

100,000 

271 

356 

346 

177,736 

Peoples  Jewellers  Ltd.  (Toronto)  Aug./85 

226 

255,476 

242 

357 

345 

176,297 

Reynolds  Aluminum  Co.  of  Canada  (Cap-de-la-Madeleine,  Que.) 

365 

90.112 

244 

359 

347 

175,000 

Bentall  Group  Ltd.  (Vancouver) 

206 

300,000 

n.a. 

358 

373 

175,000 

Grand  4  Toy  Ltd.  (Toronto)  Mar  /86 

n.a. 

n.a. 

n.a. 

360 

353 

172,544 

Livingston  Group  Inc.  (Toronto) ' 

306 

141,669 

277 

361 

• 

172,320 2 

Cairn  Capital  Inc.  (Toronto)  Mar./85 

358 

93,915 

306 

362 

374 

171,968 

Leitch  Transport  Ltd.  (Toronto)  Mar./85 

179 

369,687 

396 

363 

385 

171,076 

Mark’s  Work  Wearhouse  Ltd.  (Calgary)  Jan  /86 

434 

49,068 

330 

364 

• 

170,852 

Cineplex  Odeon  Corp.  (Toronto) 

308 

140,660 

178 

365 

377 

170,663 

Dome  Canada  Ltd.  (Calgary) 

66 

1,540,436 

89 

366 

370 

170,082 

Baton  Broadcasting  Inc.  (Toronto)  Aug 785 

319 

128,149 

154 

367 

360 

169,388 

Central  Alberta  Dairy  Pool  (Red  Deer.  Alta )  Jan  /86 

427 

54,102 

n.a. 

368 

• 

169,341 

Nu-West  Group  Ltd.  (Calgary) 

143 

505,875 

416 

369 

• 

167,735 

Bralorne  Resources  Ltd.  (Calgary) 

208 

294,387 

394 

370 

389 

163,499 

Canon  Canada  Inc.  (Mississauga.  Ont.) 

407 

65,041 

360 

371 

383 

163,470 

Dismat  Inc.  (Boucherville,  Que.) 

473 

22,872 

372 

372 

362 

163,000 

Van  Waters  4  Rogers  Ltd.  (Richmond,  B  C  )  Feb 786 

417 

61,100 

n.a. 

373 

403 

162,306 

Alberta  Grocers  Wholesale  Ltd.  (Edmonton)  Mar./85 

456 

35,938 

363 

374 

426 

161,705 

Pirelli  Canada  Inc.  (Montreal) 

343 

107,740 

190 

375 

• 

161,310 

N.M.  Paterson  4  Sons  Ltd.  (Winnipeg)  Mar.  / 85 

377 

79,550 

304 

376 

364 

161,120 

Saskatchewan  Oil  4  Gas  Corp.  (Regina) 

210 

284,529 

84 

377 

443 

161,077 

Toshiba  of  Canada  (Toronto)  Mar.  /86 

n.a. 

n.a. 

n.a. 

378 

414 

160,556 

Canadian  Foundation  Co.  (Toronto) 

442 

42,524 

382 

379 

396 

159,860 

Cape  Breton  Development  Corp.  (Sydney,  NS)  Mar  /85 

176 

377,064 

228 

380 

401 

159,619 

Pitney  Bowes  of  Canada  Ltd.  (Toronto) 

215 

273,911 

186 

381 

380 

158,960 

Leons  Furniture  Ltd.  (Toronto) 

382 

77,637 

254 

382 

392 

158,757 

Kanemat8u-Gosho  Canada  Inc.  (Toronto)  Mar  /85 

478 

12,871 

379 

383 

391 

158.603 

Siemens  Electric  Ltd.  (Mississauga.  Ont  )  Sept  /85 

349 

100,800 

350 

384 

379 

158,394 

Innopac  Inc.  (Toronto)  Aug785 

299 

144,051 

217 

385 

363 

158,061 

American  Hospital  Supply  Canada  Inc.  (Mississauga.  Ont ) 1 

381 

77,838 

266 

386 

375 

156,293 

Gay  Lea  Foods  Co-operative  (Toronto)  Sept 785 

448 

39,001 

355 

387 

357 

155,920 

Canada  Malting  Co.  (Toronto) 

342 

108,446 

292 

388 

405 

154,375 

Electrohome  Ltd.  (Kitchener,  Ont ) 

371 

83,027 

323 

389 

387 

154,051 

CTV  Television  Network  (Toronto)  Aug./85 

429 

53,703 

n.a 

390 

431 

153,983 

Borden  Co.  (Toronto) 

324 

124,071 

221 

391 

400 

153,957 

Revelstoke  Cos.  (Calgary) 

370 

84,138 

389 

392 

407 

153,742 

PCL  Industries  Ltd.  (Toronto) 

402 

68,884 

333 

393 

398 

153,407 

Stanley  Canada  Inc.  (Hamilton) 

257 

206.699 

253 

394 

390 

153,382 

Johnson  4  Johnson  Ltd.  (Montreal) 

368 

86,492 

200 

395 

310 

150,594 

Sulpetro  Ltd.  (Calgary)  Oct./85 

113 

696,380 

414 

396 

• 

150,000 

St-Hubert  B-B-Q  Ltd.  (Montreal)  Sept 7 85 

n.a 

n.a. 

n.a 

397 

• 

149,557 

North  Canadian  Oils  Ltd.  (Calgary) 

102 

807,738 

126 

398 

416 

149,154 

Normick  Perron  Inc.  (La  Sarre,  Que ) 

309 

139,824 

256 

399 

• 

148,300 

Trans  Canada  Glass  Ltd.  (Vancouver) 

386 

76,627 

294 

400 

378 

147,605 

Taiga  Forest  Products  Ltd.  (Vancouver)  May/85 

440 

43,243 

na 

'  Name  change  Irom  Livingston  International  Ltd  2  Figures  reflect  full  consolidation  of  insurance  3  Name  change  from  McGaw  Supply  Lid 

operations 
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Return  on  Five 


Invested 

^Shareholders 

year 

capital 

eguty 

profit 

Foreign 

Net  income 

before  tan 

after  tax 

growth 

ownership 

$'000 

% 

% 

% 

Employees 

% 

Major  shareholders 

20.217 

22.4% 

10.7% 

-55.0% 

1,030 

100 

International  Minerals  &  Chemical,  Northbrook.  11 

(429) 

n.a. 

n.a. 

n.a. 

1,200 

100 

Black  &  Decker,  Townson,  Md 

n.a. 

na. 

na. 

n.a. 

250 

Thompson  family  100% 

2.666 

367% 

29.1% 

n.a. 

465 

Grenier  family  60% 

5,400 

22  5% 

19.1% 

43.4% 

1,079 

Ft  Jablow  10%.  E  Nusblatt  9%.  Peerdom  13% 

7,738 

6.8% 

7.6% 

-17.4% 

2,400 

Gerstem  family  88% 

7,612 

36.5% 

45.7% 

n.a 

1,031 

64 

Reynolds,  Richmond,  Via.,  Trust  General  20%,  Charlevoix  14% 

na. 

n.a. 

n.a. 

n.a. 

n.a. 

Bentall  family 

n.a. 

n.a 

na 

n.a. 

1,600 

J.R  Grand  Holdings  100% 

4,961 

n.a. 

n.a. 

n.a. 

3,500 

Allpak  100% 

3,579 

178% 

195% 

67.2% 

2,400 

D  M.  Alloway  73% 

(6,119) 

4.3% 

n.a. 

n.a. 

1,645 

Leitch  family  trusts  100% 

2,242 

20.7% 

14.3% 

94.6% 

1,131 

Blume  family  100% 

12,504 

19.4% 

27.6% 

n.a. 

3,500 

Wide  distribution 

35,430 

6.0% 

3.6% 

n.a. 

25 

Dome  Investment  48% 

17,269 

29  9% 

18.2% 

74  8% 

1,279 

11 

Eaton  family  54% 

n.a 

n.a. 

n.a. 

n.a 

684 

Co-op  members 

(62.129) 

n.a. 

n.a. 

n.a. 

125 

Toronto  Dominion,  Bank  of  Nova  Scotia  40%  combined 

(3,122) 

2.5% 

n.a. 

n.a. 

1,439 

Versatile  51% 

1.289 

88% 

5.8% 

-76.6% 

236 

100 

Fuyo  Group,  Japan 

660 

163% 

19.3% 

n.a 

120 

na. 

n.a 

n.a 

n.a. 

295 

100 

Univar,  Seattle 

1,094 

136% 

19.2% 

n.a. 

290 

Owned  by  members 

11,627 

217% 

29.5% 

450.3% 

842 

100 

Pirelli  Group.  Switzerland/Italy 

3,620 

16.5% 

14.6% 

837.8% 

400 

D.S.  Paterson  50%,  Tallwood  Holdings  50% 

39,223 

185% 

217% 

796.5% 

292 

Saskatchewan  government  100% 

na. 

n.a. 

na 

n.a. 

n.a. 

100 

Toshiba,  Japan 

190 

6.1% 

1.4% 

n.a. 

800 

48 

Skanska  International,  Sweden 

8,811 

29% 

2.9% 

n.a. 

n.a. 

Federal  government  100% 

11,861 

22.2% 

18.8% 

108.5% 

1,545 

100 

Pitney  Bowes,  Stamford,  Conn. 

6,690 

33  0% 

188% 

151.2% 

1,035 

Leon  family  trusts  78% 

318 

120% 

8.9% 

48.6% 

38 

100 

KanematsuGosho,  Japan 

1,776 

19.4% 

20.8% 

536.6% 

854 

100 

Siemens  AG,  W.  Germany 

9.613 

171% 

14.3% 

n.a. 

1,439 

Wide  distribution 

5,860 

227% 

137% 

n.a. 

730 

100 

Baxter-Travenol.  Deerfield,  11 

1,555 

17  3% 

10.4% 

45  7% 

468 

Co-op  members 

4.166 

75% 

5.1% 

-11.7% 

400 

John  Labatt,  Molson  20%  each 

2,601 

148% 

7.5% 

-72.6% 

2,184 

J.A.  Pollock  42%,  B.L.  Steele  22% 

n.a. 

n.a 

na. 

n.a. 

n.a. 

Member  network  stations 

9,572 

192% 

109% 

n.a. 

n.a 

100 

Borden.  New  York 

(2.373) 

na 

na. 

na. 

1,059 

Venture  Funding  31%  d.  A  &  45%  cl.  B 

2,099 

155% 

10.6% 

1211.9% 

1,700 

Wide  distribution 

6,754 

70% 

5.5% 

n.a. 

n.a. 

100 

Stanley  Works.  New  Bntam,  Conn 

10,818 

28  6% 

20.8% 

90.5% 

1,245 

100 

Johnson  &  Johnson,  New  Brunswick.  N  J 

(45,613) 

34% 

na. 

n.a. 

340 

46 

Freudenberg  22%,  Consolidated-Bathurst  19%,  G  A  Van  Wielingen  13% 

n.a 

na 

n.a 

n.a. 

7,000 

Sogelec  100% 

22,966 

101% 

8.4% 

322  2% 

50 

Hees  International  32%.  J.F  Kay  20% 

6,590 

127% 

16.4% 

793% 

2,330 

Perron  family  46%,  MacLaren  Forest  Products  32% 

4,126 

28  6% 

16.2% 

54  6% 

1.900 

Franarm  Holdings  69%,  Ford  Motor  Canada  20% 

na. 

n.a. 

n.a 

na. 

175 

Employees 

•  Not  on  last  year's  kst 


na  Not  avaiaWe/not  applicable 
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RANKINGS  401-450 


Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

$'000 

Company  (head  office) 

assets 

sooo 

income 

401 

376 

146.106 

Procor  Ltd.  (Oakville,  Ont ) 

144 

502,794 

127 

402 

423 

144,600 

Big  V  Pharmacies  Co.  (London)  Sept 785 

432 

50,314 

n.a 

403 

461 

143,448 

JVC  Canada  Inc.  (Toronto)  Mar 785 

451 

38,477 

231 

404 

421 

143,337 

Lillydale  Co-operative  (Edmonton) 

444 

41.244 

234 

405 

384 

142,494 

GSW  Inc.  (Toronto) 

380 

78,908 

243 

406 

• 

142.363 

LAC  Minerals  Ltd.  (Toronto) ' 

152 

463,759 

262 

407 

404 

142,352 

Amdahl  Canada  Ltd.  (Toronto) 

326 

123,672 

na 

408 

399 

142,012 

Crestbrook  Forest  Industries  Ltd.  (Cranbrook,  B  C ) 

n.a. 

n.a. 

399 

409 

420 

140,169 

Yamaha  Motor  Canada  Ltd.  (Toronto)  Apr  /85 

420 

60,849 

312 

410 

417 

139,365 

Bonar  Inc.  (Burlington,  Ont ) 

376 

79,709 

250 

411 

408 

138,944 

Canada  Systems  Group  Ltd.  (Toronto) 

391 

73,104 

269 

412 

• 

137,594 

Sintra  Ltbe  (Montreal) 

424 

56,158 

371 

413 

393 

135.304 

Agra  Industries  Ltd.  (Saskatoon)  July/85 

329 

121,141 

281 

414 

411 

135,000 

Corp.  Provost  Ltde  (Montreal)  Apr 785 

364 

91,000 

n.a 

415 

415 

134,709 

Benson  A  Hedges  (Canada)  Ltd.  (Montreal) 

313 

137.132 

341 

416 

395 

133,970 

Ford  Glass  Ltd.  (Toronto) 

348 

100,849 

287 

417 

386 

132,910 

BC  Sugar  Refinery  Ltd.  (Vancouver)  Sept 7 85 

290 

153.748 

238 

418 

365 

132,000 

Coleco  (Canada)  Ltd.  (Montreal) 

n.a. 

na 

na 

419 

418 

131,215 

Rohm  A  Haas  Canada  Inc.  (Toronto) 

452 

37.855 

232 

420 

397 

131,056 

Otis  Elevator  Co.  (Hamilton) 

445 

41,099 

n.a 

421 

439 

131 ,054 2 

Dalmys  (Canada)  Ltd.  (Montreal)  Feb 786 

n.a 

n.a. 

n.a 

422 

409 

130,000 

Maple  Lodge  Farms  Ltd.  (Norval,  Ont ) 

460 

33.000 

n.a. 

423 

440 

130,000 

Hilton  Canada  Inc.  (Montreal) 

na 

n.a. 

na 

424 

• 

129,640 

Arvak  Ltd.  (London)  June/85 

476 

17,810 

n.a 

425 

412 

128,3 18  * 

Consoltex  Canada  Inc.  (Montreal) 

n.a 

na 

285 

426 

429 

128,157 

Murphy  Oil  Co.  (Calgary) 

182 

362,851 

129 

427 

459 

127,000’ 

Computer  Innovations  Distribution  Inc.  (Mississauga,  Ont )  Mar  / 86 

395 

70,000 

276 

428 

430 

126,937 

Gillette  Canada  Inc.  (Montreal) 

409 

64,704 

224 

429 

454 

124,426 

Goodfellow  Inc.  (Montreal)  Aug  /85 

447 

39,771 

347 

430 

424 

123,723 

Abertord  Resources  Ltd.  (Calgary) 

165 

415.167 

332 

431 

476 

122,400’ 

Davis  Distributing  Ltd.  (Toronto)  Mar 786 

n.a. 

n.a. 

n.a 

432 

456 

122,028 

Delta  Hotels  Ltd.  (Toronto) 

n.a 

na. 

n.a 

433 

469 

121,119 

OE  Inc.  (St-Laurent,  due ) 

443 

42,278 

295 

434 

435 

120,580 

DRG  Inc.  (Toronto) 

396 

69.968 

283 

435 

446 

120,435 

Canadian  Oxygen  Ltd.  (Toronto)  Sept 7 85 

367 

86,902 

240 

436 

419 

120,207 

Fruehauf  Canada  Inc.  (Mississauga.  Ont) 

359 

93,453 

260 

437 

394 

120,153 

B.C.  Tree  Fruits  Ltd.  (Kelowna.  B,C )  May/85 

422 

57,170 

n.a. 

438 

428 

120,067 

Monenco  Ltd.  (Calgary) 

378 

79,367 

402 

439 

467 

118,950 

ASEA  Inc.  (Montreal) 

360 

92,914 

n.a. 

440 

474 

118,182 

Harding  Carpets  Ltd.  (Brantford,  Ont )  Oct 7 85 

403 

68,372 

334 

441 

471 

117,520 

Clouston  Foods  Canada  Ltd.  (Lachme,  Que  )  Apr  /85 

475 

18.956 

361 

442 

457 

117,301 

CHUM  Ltd.  (Toronto)  Aug 785 

362 

92,141 

205 

443 

388 

115,711 

Societe  nationals  de  I'amiante  (Thetford  Mines,  Oue )  Mar  /85 

225 

255,604 

407 

444 

422 

115,560 

Shelter  Canadian  Holdings  Ltd.  (Winnipeg) 

247 

218,118 

278 

445 

434 

115,323 

Sceptre  Resources  Ltd.  (Calgary) 

223 

257,398 

288 

446 

448 

115,088’ 

GTE  Sylvania  Canada  Ltd.  (Montreal) 

410 

63.653 

302 

447 

• 

115,000’ 

Carpita  Corp.  (Toronto)  Feb  / 86 

438 

48.000 

315 

448 

444 

114,926 

Scotsburn  Co-operative  Services  (Scotsburn,  N  S  ) 

472 

28,147 

n.a 

449 

• 

114,314* 

Tara  Exploration  A  Development  Co.  (Toronto) 

259 

201.573 

289 

450 

453 

114,298 

Banister  Continental  Ltd.  (Edmonton) 

363 

91,595 

369 

’  Reorganization  and  name  change  from  Lac  Minerals  7  Unaudited  3  Estmate 

Ltd 
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Return  on 

Five 

Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Nst  meow 

before  tax 

aftertax 

growth 

ownership 

$000 

% 

% 

Employees 

% 

Major  shareholders 

22.905 

14  4% 

124% 

613% 

985 

100 

Union  Tank  Car.  Chicago 

na 

n.a 

na 

na 

2,000 

Employees 

8.645 

778% 

38  4% 

n.a 

na. 

100 

Victor.  Japan 

8,552 

35  3% 

41.7% 

316  2% 

1,055 

Co-op  members 

7.710 

195% 

207% 

156  7% 

1,190 

Vhlleydene  41%,  Ftyerson  Mining  8  Development  31% 

6.128 

52% 

2.4% 

n.a 

n.a. 

33 

Wide  distnbution 

n.a 

na 

na 

n.a. 

621 

100 

Amdahl,  Sunnyvale,  Ca. 

(8.007) 

n.a 

n.a 

n.a 

1.250 

64 

Honshu  Paper  32%.  Mitsubishi  32%,  Japan 

3,140 

53.8% 

n.a. 

n.a. 

n.a, 

100 

Yamaha  Motor,  Japan 

7.107 

246% 

17.0% 

1224% 

1.250 

75 

Low  &  Bonar,  Britain 

5,497 

34  4% 

202% 

173.5% 

1.500 

Royal  Trust  49%,  Eatons,  Stelco  25  5%  each 

720 

112% 

49% 

-66  2% 

1,500 

31 

COLAS.  France  20% 

4.661 

127% 

78% 

2591% 

1,900 

3 

B  B  Torchinsky  31% 

n.a. 

n.a 

n.a 

n.a 

1,350 

Placements  Annette  70%.  Soctate  d'invest  Desiardins  30% 

1,970 

16% 

2.4% 

-64.4% 

817 

100 

Philip  Morns.  New  York 

4,265 

135% 

82% 

470% 

1,712 

100 

Ford  Motor,  Detroit 

8.143 

13.  Mb 

83% 

-35.9% 

501 

4 

Wide  distribution 

na 

na 

n.a 

n.a 

n.a. 

100 

Coleco  Industries,  Hartford.  Conn 

8,606 

na 

na 

n.a 

274 

100 

Rohm  &  Haas,  Philadelphia 

na 

n.a 

n.a. 

n.a. 

n.a. 

100 

United  Technologies,  Hartford,  Conn 

n.a 

na 

n.a. 

n.a. 

n.a 

Perlman  family  60% 

na 

n.a 

n.a. 

na 

840 

May  family  100% 

na. 

na 

n.a. 

n.a. 

n.a. 

100 

Hilton  International.  New  York 

na 

n.a 

na 

n.a 

5.000 

Management  100% 

4,449 

n.a 

na. 

n.a 

1,422 

50 

Coats  Viyella,  Britain 

21,088 

180% 

13.7% 

191.2% 

304 

79 

Murphy  Oil.  Eldorado.  Ark  77% 

5.000 

59% 

13.2% 

n.a. 

548 

Bell  Canada  Enterprises  48% 

9,418 

394% 

233% 

na 

na. 

100 

Gillette,  Boston 

1,808 

20  0% 

156% 

n.a. 

350 

Placements  G  Goodtellow  58% 

2.106 

86% 

18% 

na 

197 

First  Oty  Financial  39%,  Dolasco  12% 

na 

n.a 

na 

n.a 

150 

Natsyl  44%,  B.  Davis  25%,  S  Vader  20% 

na 

na. 

na. 

n.a. 

3,100 

CIBC,  Great  West  Life,  W  B  Pattison 

4.106 

69  5% 

34.4% 

410  7% 

933 

Granby  Aviation  61% 

4.553 

15.5% 

11.0% 

-13  7% 

1.053 

70 

DRG,  Bhtain 

8.050 

28  0% 

34  6% 

93.5% 

891 

100 

BOC  Group,  Bhtain 

6.317 

14  4% 

89% 

08% 

965 

91 

Fruehauf,  Detroit 

na 

na 

n.a 

na 

na 

Coop  members 

( 10.868) 

n.a. 

n.a. 

n.a 

2.050 

Monenco  Holdings  50% 

na 

na 

n.a. 

na. 

604 

100 

ASEA  AB.  Sweden 

2.089 

13.9% 

92% 

n.a. 

959 

HCL  Investments  66%.  LHH  &  Sons  1 1 % 

1.274 

38  5% 

242% 

94  8% 

175 

Senior  management 

10.597 

28  7% 

140% 

194  5% 

1.525 

A  Waters  81%,  F  Sherratt  11% 

(21,394) 

n.a 

n.a. 

na 

na 

Quebec  government  100% 

4828 

na 

244% 

115  8% 

550 

Saltcoates  Finance,  Grata  Investments  50%  each 

4.265 

108% 

7.3% 

n.a 

162 

10 

Catsse  de  dfepfit  27% 

3,777 

230% 

138% 

-46  4% 

1,283 

100 

GTE  International,  Stamford,  Corm 

3.000 

na 

n.a 

na 

1.000 

J  Van  38%,  J  Piltzmaker  38%,  Talcorp  25% 

na 

na 

na 

na 

575 

Co-op  members 

4.240 

19  7% 

116% 

3266  1% 

1.015 

91 

Outokumpu  Oy,  Finland 

775 

84% 

18% 

na 

173 

38 

Banister  family  20%.  Trimac  20% 

Converted  from  USS 


•  Not  on  last  year's  kst 


na  Not  avadaWe/not  appfccabfci 
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RANKINGS  451-500 

Sales  or 

operating 

Rank 

Rank 

Rank  by  sales 

revenue 

by 

Assets 

by  net 

1985 

1984 

S’OOO 

Company  (head  office) 

assets 

$'000 

income 

451 

472 

113.942 

MOS  Health  Group  (Toronto)  Oct  /85 

350 

100,519 

261 

452 

480 

113,808 

May  6  Baker  Canada  Inc.  (Mississauga,  Ont ) 

468 

31,505 

370 

453 

• 

113,419 

Blackwood  Hodge  (Canada)  Ltd.  (Toronto) 

406 

65,817 

305 

454 

481 

112,409 

Atlas-Gest  Inc.  (Montreal) 

413 

62,135 

390 

455 

483 

112,000 

Champion  Road  Machinery  Ltd.  (Goderich,  Ont )  July/85 

431 

50,821 

311 

456 

492 

1 10,905 

Echo  Bay  Mines  Ltd.  (Edmonton) 

193 

338,426 

149 

457 

487 

110,859 

Canadian  Manoir  Industries  Ltd.  (Toronto) 

430 

52,892 

319 

458 

• 

109,480 

BG  Checo  International  Ltd.  (Montreal) 

461 

32,841 

359 

459 

441 

108,386 

Wang  Canada  Ltd.  (Toronto)  June/85 

405 

68,065 

na. 

460 

465 

107,984 

Groupe  Vidbotron  Ltbe  (Montreal)  Aug./85 

286 

157,222 

206 

461 

488 

107,922 

Newfoundland  Capital  Corp.  (Dartmouth  N  S ) 

414 

61,621 

349 

462 

• 

107,560 

GTC  Transcontinental  Group  Ltd.  (Montreal)  Oct 785 

387 

76,378 

264 

463 

460 

107,248 

Canadian  Salt  Co.  (Mississauga,  Ont )  June/85 

394 

70,816 

207 

464 

449 

107,175 

Tembec  Inc.  (Montreal)  Sept.  785 

289 

154,529 

392 

465 

• 

107,081 

R.L.  Crain  Inc.  (Ottawa) 

436 

48,371 

293 

466 

468 

106,818 

Nacan  Products  Ltd.  (Toronto) 

398 

69,913 

236 

467 

• 

106,160 

Ontario  Northland  Transportation  Commission  (North  Bay.  Ont ) 

250 

216,166 

148 

468 

489 

104,508 

Tblb-Mbtropole  Inc.  (Montreal)  Aug  /85 

314 

136,986 

168 

469 

• 

104,432 

TecSyn  International  Inc.  (St  Catharines)  Aug 785 

408 

64,974 

375 

470 

• 

104,193 

Peter  Bawden  Drilling  Ltd.  (Calgary)  May/85 

264 

187,964 

395 

471 

470 

103,752 

Canadian  Arsenals  Ltd.  (Le  Gardeur,  Oue ) 

322 

126,434 

191 

472 

• 

103,094 

British  Steel  Canada  Inc.  (Montreal)  Mar  /85 

389 

74,572 

358 

473 

t 

103,087 

Loomis  Armored  Car  Service  Ltd.  (Vancouver)  June/85 

463 

32,336 

345 

474 

• 

103,083 

TIE /Telecommunications  Canada  Ltd.  (Markham.  Ont ) 

418 

60.975 

298 

475 

450 

101,561 

D.H.  Howden  8  Co.  (London) 

462 

32,665 

366 

476 

445 

101,233 

Telesat  Canada  (Ottawa) 

184 

354,651 

202 

477 

496 

100,900 

Sodisco  Inc.  (Victonaville,  Que.) 

469 

30,463 

n.a 

478 

494 

100,540 

Domco  Industries  Ltd.  (Montreal)  Oct 785 

425 

55,922 

257 

479 

463 

100.218 

Astral  Bellevue  Pathb  Inc.  (Toronto)  Feb  /85 

412 

62,373 

339 

480 

• 

100,000 J 

Honest  Ed's  Ltd.  (Toronto) 

n.a 

n.a. 

n.a 

481 

455 

98,385 

La  Vbrendrye  Management  Corp.  (Montreal) 

384 

76,945 

393 

482 

452 

97,872 

Toromont  Industries  Ltd.  (Toronto) 

437 

48,324 

352 

483 

464 

97,499 

Outboard  Marine  Corp.  of  Canada  (Peterborough.  Ont  )  Sept 785 

400 

69,243 

320 

484 

t 

97,483 

Computalog  Gearhart  Ltd.  (Calgary) 

361 

92,431 

177 

485 

485 

97,217 

Commonwealth  Plywood  Co.  (Ste-Therese,  Que )  Sept 785 

450 

38,970 

n.a. 

486 

• 

97.204 

Liquid  Carbonic  Inc.  (Toronto) 

336 

115,988 

n.a. 

487 

• 

97,081 

Bird  Construction  Ltd.  (Winnipeg) 

471 

29.670 

386 

488 

491 

96,417 

Monarch  Investments  Ltd.  (Toronto) 

335 

116.391 

291 

489 

• 

96,057 

Standard  Broadcasting  Corp.  (Toronto)  Aug 785 

320 

127,507 

400 

490 

482 

95,642 

Galtaco  Inc.  (Brantford,  Ont  )  Sept 785 

426 

55,345 

317 

491 

466 

95.534 

Campbell  Resources  Ltd.  (Toronto)  June/85 

234 

240,978 

418 

492 

451 

95,355 

Canada  Northwest  Energy  Ltd.  (Calgary)  Sept 785 

157 

440,400 

87 

493 

• 

94,655 

Bunge  of  Canada  Ltd.  (Quebec)  Mar  /85 

467 

31.753 

255 

494 

479 

93,449 

Farmer’s  Co-op  Dairy  (Halilax)  Oct 785 

470 

30,021 

378 

495 

462 

92.796 

Burlington  Canada  Inc.  (Bramalea,  Ont  )  July/85 

379 

78.942 

342 

496 

• 

92,700 

Suzuki  Canada  Inc.  (Toronto)  Mar  /85 

453 

37,000 

n.a 

497 

437 

92.199 

Textron  Canada  Ltd.  (Toronto) 

339 

110,560 

374 

498 

478 

92,000 

Groupe  Lactantia  Ltbe  (Victonaville.  Oue ) 

465 

32,000 

na 

499 

498 

91,832 

Dover  Industries  Ltd.  (Hamilton) 

458 

34,871 

296 

500 

• 

91,711 

Sunbuy  Inc.  (Montreal)  Jan 785 

477 

15.850 

na 

1  Subsequent  to  yearend  the  federal  government  ?  Approximate  •  Not  on  last  year's  kst 

announced  the  sate  ot  Canarian  Arsenals  to  SNC 

Group 
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Return  on  _  Five 


Invested 

Shareholders 

year 

capital 

equity 

profit 

Foreign 

Net  income 

before  tax 

after  tax 

growth 

ownership 

$000 

% 

% 

% 

Employees 

% 

Major  shareholders 

6.261 

23.6% 

15.0% 

122.7% 

2,990 

MDS  deferred  profit  sharing  plan  34% 

771 

32.6% 

24  5% 

-38.4% 

157 

100 

May  &  Baker,  Britain 

3.612 

22.2% 

200% 

na 

535 

75 

Blackwood  Hodge  Overseas,  Britain 

(2.539) 

na. 

n.a. 

n.a. 

1,481 

Dumez  Construction  85% 

3.403 

na 

n.a. 

n.a 

850 

B  A  Sully  &  family  100% 

18,093 

99% 

11.3% 

-38.0% 

800 

67 

Wide  distribution 

2,838 

25.0% 

158% 

214.3% 

511 

G.  Clever  56% 

1,417 

26.6% 

20.3% 

35.1% 

1,350 

89 

CGEE  Alsthom,  France 

n.a. 

n.a. 

n.a. 

n.a. 

757 

100 

Wang  Laboratories,  Lowell,  Mass 

10.582 

26.0% 

43.0% 

n.a. 

1,180 

Chagnon  family  60%,  Caisse  de  depot  30% 

1.783 

11.0% 

47% 

291% 

1,325 

H  R.  Steele  37% 

5,965 

30  6% 

314% 

9220.3% 

987 

R  Marcoux  41%.  C  Dubois  24%.  A  Kingsley  15% 

10.472 

37.5% 

224% 

27.8% 

772 

100 

Morton  Thiokol,  Chicago 

(2,692) 

12% 

n.a 

n.a 

628 

ATKWA  24%,  Rexfor  20%,  Lake  18% 

4,142 

23.9% 

16.4% 

25.1% 

1,086 

Craisec  78% 

8.504 

26.1% 

17.1% 

103.9% 

460 

100 

National  Starch  &  Chemical,  Bridgewater,  N  J. 

18,298 

n.a. 

12.2% 

n.a 

1,333 

Ontario  government  100% 

14,831 

22.3% 

150% 

32.4% 

861 

J.A  DeSeve  estate 

487 

117% 

5.0% 

-41.8% 

586 

3 

Tomarm  family  68%,  Imperial  Oil  14% 

(6,028) 

3.0% 

n.a. 

n.a. 

1,050 

P  Bawden  100% 

11,298 

19.0% 

23.4% 

421.1% 

827 

Federal  government  100% ' 

1,429 

n.a. 

n.a. 

n.a. 

186 

100 

British  Steel,  Britain 

1,846 

22.2% 

16.0% 

n.a 

n.a. 

100 

Mayne  International,  Netherlands 

3,971 

18.4% 

11.4% 

n.a 

600 

65 

TE/Communications,  Shelton,  Conn.,  D.A.H.  Investments  10% 

960 

12.8% 

8.3% 

-28.0% 

384 

Dap  Holdings  39%,  D.HM  Stewart  10% 

10,742 

106% 

7  4% 

-12.4% 

520 

Federal  government  50%,  Bell  Canada  Enterprises  25% 

n.a. 

n.a. 

n.a 

n.a. 

250 

Auger  family  100% 

6.506 

34  7% 

24  7% 

266  9% 

600 

Acmon  Investments  54%,  Caisse  de  depot  12% 

2,008 

118% 

8.2% 

81.2% 

1,100 

Bellevue  Photo  Labs  60% 

n.a. 

n.a. 

na 

n.a. 

n.a. 

E  Mirvish 

(2.931) 

n.a. 

na 

n.a 

2,019 

Perron  family  61%,  Societe  d'invest  Desjardins  21% 

1,591 

85% 

6  7% 

-53.4% 

700 

Officers  &  directors  51%  indirectly,  GBC  Capital  13% 

2,767 

n.a. 

n.a 

na 

592 

100 

Outboard  Marine,  Waukegan.  Ill 

12,519 

40.9% 

22.2% 

2736% 

625 

52 

Gearhart  Industries,  Fort  Worth  51% 

na. 

n.a 

n.a. 

n.a. 

1,000 

n.a. 

n.a. 

n.a. 

n.a. 

560 

92 

C8I  Industries,  Oak  Brook,  III. 

(549) 

n.a. 

na. 

n.a 

225 

R  A  Bird  41%,  Diocese  of  Rupertsland  13% 

4,174 

148% 

78% 

721% 

190 

59 

Taylor  Woodrow,  Britain,  Standard  Life  Assurance  27% 

(9.031) 

n.a 

na 

na 

1,000 

Slaight  Communications  100% 

2.875 

288% 

28.4% 

n.a. 

790 

D.L.  Chandler  49% 

(68.821) 

n.a. 

n.a. 

n.a. 

437 

Cemp  Investments  12%.  Caissa  de  depot  11% 

37.308 

15.6% 

15.2% 

329  8% 

133 

5 

TransAlta  Resources  40% 

6.625 

40  9% 

26.1% 

n.a. 

n.a. 

100 

Bunge,  New  York 

391 

106% 

4  1% 

-68.1% 

600 

Coop  members 

1.964 

n.a 

31% 

n.a. 

850 

100 

Burlington  Industries,  Greensboro,  N.C 

n.a. 

n.a 

n.a. 

n.a 

109 

100 

Suzuki  Motor,  Japan 

558 

04% 

1.1% 

n.a. 

853 

100 

Textron,  Providence,  R.I. 

n.a. 

na 

n.a. 

n.a. 

175 

4.098 

332% 

20  7% 

104.1% 

547 

Movtsa  Securities  50% 

na 

n.a 

na. 

n.a 

n.a. 

Cantrex.  V  I  P  Stores,  Spec  Electronics  33%  each 

na  Not  ava4aot«?  not  apphcabte 
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Rank  by  asieti 
1985  1984 

Asiati 

t'ooo 

Company  (head  office) 

Rank 

by 

revenue 

Revenue 

JOOO 

1 

1 

96,016.863 

Royal  Bank  of  Canada  (Montreal)  Oct 785 

1 

10,009,861 

2 

2 

82,419.701 

Bank  of  Montreal  (Montreal)  Oct  /85 

2 

8,538,681 

3 

3 

75,834,339 

Canadian  Imperial  Bank  of  Commerce  (Toronto)  Oct  /85 

3 

7.861.246 

4 

4 

61,068,795 

Bank  of  Nova  Scotia  (Halifax)  Oct./85 

4 

6,173,900 

5 

5 

50,218,294 

Toronto  Dominion  Bank  (Toronto)  Oct/85 

5 

5,356,599 

6 

8 

23,339,787 ' 

National  Bank  of  Canada  (Montreal)  Oct  /85 

8  . 

2,401,033 

7 

• 

23,105,681 1 

Genstar  Financial  Corp.  (Vancouver) 

10 

1,781,559 

8 

6 

22,543,379 

Caisse  de  depot  et  placement  du  Quebec  (Montreal) 

6 

2.696.539 

9 

7 

22,532,191’ 

Confederation  dee  caisses  populates  Desjardins  du  Quebec  (Levis  Oue ) 

7 

2,509,752 

10 

9 

15,136,000' 

Triton  Financial  Corp.  (Toronto) 

9 

2,243,000 

11 

12 

10,051,090 

Canada  Mortgage  i  Housing  Corp.  (Ottawa) 

13 

957,529 

12 

13 

8,706,161 

National  Victoria  8  Grey  Trustco  Ltd.  (Stratford,  Ont )  Oct  /85 

12 

1,043,404 

13 

15 

7,296,100 

Export  Development  Corp.  (Ottawa) 

17 

685,000 

14 

17 

6,229,236 

Montreal  City  t  District  Savings  Bank  (Montreal)  Oct  / 85 

16 

700,320 

15 

16 

6,193,019 

Continental  Bank  of  Canada  (Toronto)  Oct 785 

18 

661,230 

16 

18 

4,940,229 

Farm  Credit  Corp.  (Ottawa)  Mar  /85 

19 

528,168 

17 

26 

4,606,569 

Citibank  Canada  (Toronto)  Oct 785 

23 

432,158 

18 

• 

4,459,717 

Laurentian  Group  Corp.  (Quebec  City) 

11 

1,180,709 

19 

20 

4,284,278  s 

Traders  Group  Ltd.  (Toronto) 

15 

713,644 

20 

22 

4,231,680 

Province  of  Alberta  Treasury  Branches  (Edmonton)  Mar  /85 

21 

476,763 

21 

25 

4,207,498 

Alberta  Mortgage  &  Housing  Corp.  (Edmonton)  Mar  /85 

29 

320.577 

22 

19 

3,911,617' 

Mercantile  Bank  of  Canada  (Montreal)  Oct 785 

20 

515,021 

23 

21 

3,749,573 

First  City  Financial  Corp.  (Vancouver) 

14 

713,703 

24 

30 

3,682,000 

General  Motors  Acceptance  Corp.  of  Canada  (Toronto) 

25 

375,779 

25 

24 

3,250,487 

Bank  of  British  Columbia  (Vancouver)  Oct/85 

27 

364,343 

26 

29 

3,101,227 

Montreal  Trustco  Inc.  (Montreal) 

24 

409,481 

27 

28 

3,037,705 

Trust  GAnAral  du  Canada  (Montreal) 

26 

370,880 

28 

27 

2,945,258 

Central  Trust  Co.  (Halifax) 

28 

344,154 

29 

45 

2,046,003 6 

Power  Financial  Corp.  (Montreal) 

30 

247,736 

30 

36 

1,851,818 

Ford  Credit  Canada  Ltd.  (Toronto) 

33 

201,269 

31 

34 

1,617,719 

Barclays  Bank  of  Canada  (Toronto)  Oct  /85 

41 

123.031 

32 

32 

1,566,085 

Federal  Business  Development  Bank  (Montreal)  Mar  /85 

31 

217.817 

33 

35 

1,406,746 

Vancouver  City  Savings  Credit  Union  (Vancouver) 

36 

152,706 

34 

49 

1,399,065 

Hees  International  Corp.  (Toronto) 

40 

125.827 

35 

33 

1,349,198 

Chemical  Bank  of  Canada  (Toronto)  Oct  /85 

38 

145,616 

36 

37 

1,243,000 

Banque  Nationals  de  Paris  (Canada)  (Montreal)  Oct  /85 

49 

100.77S 

37 

44 

1,237,476 

National  Westminster  Bank  of  Canada  (Toronto)  Oct  /85 

56 

81,862 

38 

42 

1,119,286 

Ouebec  Trust  (Montreal) 

39 

141,295 

39 

54 

1,118,141 

E-L  Financial  Corp.  (Toronto) 

22 

441,180 

40 

41 

1,117,281 

Standard  Trustco  Ltd.  (Toronto) 

34 

186,237 

41 

52 

1,089,037 

Morgan  Bank  of  Canada  (Toronto)  Oct  /85 

54 

84,512 

42 

47 

1,058.773 

Sears  Acceptance  Co.  (Toronto) 

32 

212675 

43 

38 

1,035,062 

Canadian  Co-operative  Credit  Society  (Toronto) 

50 

89.672 

44 

43 

1.026.980 

British  Columbia  Central  Credit  Union  (Vancouver) 

47 

107,502 

45 

51 

1,014,616 

CrAdit  Lyonnais  Canada  (Montreal)  Oct  /85 

57 

77.036 

46 

50 

1,001,532 

Credit  Union  Central  of  Saskatchewan  (Regina) 

45 

110,810 

47 

40 

991,191 

Bank  of  America  Canada  (Toronto)  Oct  /85 

42 

122.419 

48 

48 

987,728 

Household  Financial  Corp.  (Toronto) 

35 

164,431 

49 

63 

918,259 

CrAdit  Suisse  Canada  (Toronto)  Oct  /85 

62 

67.469 

50 

64 

912,700 

Financial  Trustco  Capital  (Calgary) 

44 

114.900 

Ranked  on  this  hst  are  the  largest  banks,  trust  For  banks  shareholders  equity  includes  appropriations 

companies  credrt  unions,  caisses  and  other  financial  tor  contingencies  For  trusl  companies  assets  do  not 

•  Not  on  last  year  s  fcst 
na  Not  avaiabie  not  appfccabte 

institutions 

prelude  estate,  trusts  and  agency  business 

1  In  January.  1986,  Mercantile  and  National  Bank 
merged 
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Rank  by 
nel  income 

Net  income 
$’000 

Assets 

% 

Return  on 

Shareholders' 

equity 

% 

Employees 

Foreign 

ownership 

% 

Major  shareholders 

2 

488,105 

053% 

12  34% 

37,430 

Wide  distribution 

5 

339,185 

043% 

10.60% 

33,281 

Wide  distribution 

4 

361,360 

0.50% 

11.55% 

33,587 

Wide  distribution 

6 

303,609 

0.51% 

12.45% 

25,753 

Wide  distribution 

3 

415,584 

0.86% 

1636% 

20,381 

Wide  distribution 

8 

153,732 

0  72% 

15.60% 

10,877 

Wide  distribution 

12 

81,936 

052% 

8.52% 

12,700 

Genstar  100% 

1 

2.278,937 

10  68% 

n.a. 

177 

Quebec  government  100% 

7 

206,193 

097% 

18.23% 

20,853 

Member  federations 

10 

97,000 

071% 

11.81% 

20 

Brascan  40%,  Olympia  &  York  13% 

15 

39,251 

0  39% 

n.a. 

3,200 

Federal  government  100% 

13 

62,084 

0.73% 

15.18% 

3,574 

E-L  Financial  23%,  NVG  Holdings  15% 

42 

4,500 

0  06% 

0.51% 

562 

Federal  government  100% 

18 

21,819 

037% 

930% 

2,047 

Laurentian  Group  31% 

22 

17,519 

029% 

659% 

1,797 

Carena-Bancorp  19% 

99 

(30,178) 

n.a. 

n.a. 

579 

Federal  government  100% 

16 

33,127 

087% 

15  99% 

n.a 

100 

Citibank  N.A,,  New  York 

28 

11,116 

0.30% 

5.15% 

19 

14 

Groupe  Victorie  el  Sales,  France,  Laurentian  Mutual  74% 

27 

12,615 

0.31% 

770% 

2,996 

Canadian  General  Securities  88% 

96 

(5.237) 

n.a. 

n.a. 

n.a. 

Alberta  government  100% 

100 

(188,466) 

n.a 

n.a. 

539 

Alberta  government  100% 

31 

10,174 

023% 

5.38% 

718 

24 

Citibank  NA.  New  York 

17 

25,079 

0  70% 

8.31% 

950 

2 

Belzberg  tamily  67% 

24 

14.989 

0.50% 

9  47% 

430 

100 

General  Motors  Acceptance,  Detroit 

32 

7,527 

024% 

503% 

1,811 

Wide  distribution 

20 

18.406 

0.65% 

11.91% 

2,100 

Investors  Securities  Management  34%.  Power  Financial  21% 

21 

18,243 

0.65% 

1903% 

1,145 

Alliance  Mutueile  30%,  Standard  Life  17%,  Caisse  de  depot  13% 

29 

10,803 

0  39% 

10.74% 

1,031 

L  Ellen  23%.  H  R  Cohen  22% 

9 

108,115 

5.61% 

1854% 

10 

Power  Corp.  70%,  Caisse  de  d6pot  12% 

23 

15,418 

0.99% 

9.91% 

238 

100 

Ford  Motor  Credit,  Dearborn,  Mich 

43 

4.353 

0  28% 

5.25% 

185 

100 

Barclays  Bank.  Britain 

80 

932 

0.06% 

046% 

n.a. 

Federal  government  100% 

51 

2,996 

0.22% 

7  19% 

765 

Credit  union  members 

11 

83,732 

7  40% 

1221% 

20 

Edper  36%,  Pagurian  14% 

35 

6,563 

046% 

846% 

81 

100 

Chemical  Bank,  New  York 

77 

1,113 

009% 

176% 

302 

100 

Banque  Nationale  de  Paris,  France 

46 

3,541 

032% 

676% 

67 

100 

National  Westminster  Bank,  Britain 

44 

4,048 

038% 

11.62% 

561 

Mouvement  des  caisses  populates  et  d'economie  Desiardins  100% 

97 

(9.681) 

n.a. 

na. 

11 

Dominion  &  Anglo  Investment  36% 

34 

6.770 

0  63% 

14  36% 

227 

Denison  Mines  45% 

36 

6,067 

064% 

1095% 

62 

100 

Morgan  Guaranty  Trust,  New  York 

19 

18,795 

190% 

515  36% 

n.a 

Sears  Canada  100% 

93 

47 

ni 

004% 

50 

Provincial  crecSt  upon  centrals 

45 

3,656 

036% 

4.09% 

150 

Member  credit  unions 

60 

1,955 

021% 

4.56% 

75 

100 

Credit  Lyonnais,  France 

30 

10,714 

1  15% 

10.54% 

240 

Member  credit  unions 

48 

3,275 

032% 

360% 

400 

100 

Bank  ol  America  NT  &  S  A,,  San  Francisco 

33 

6,774 

0  72% 

4  17% 

na 

100 

Household  Finance,  Chicago 

38 

5,314 

0  69% 

14  86% 

73 

100 

Credit  Suisse  of  Zurich.  Switzerland 

25 

13,900 

183% 

25  36% 

362 

G  N  Pencer  28%.  L.C  Shapiro  16% 

*  ConsoteJates  results  o f  Canada  Trustco  and  Canada  *  Confederation  des  caisses  populates  et  d'Gconorme  *  Consolidates  results  of  Royal  Trust co  Assets  at 

Permanent.  wheh  merged  on  Dec  31. 1965  Assets  to r  Desjardns  du  Quebec  mctudes  assets  of  caisses  yearend  were  $13  5  bHfcon 

the  new  Canada  Trustco  at  yearend  were  $21  6  Mkon  populates  member  federations  and  Caisse  centrale  *  Consolidates  results  of  Guaranty  Trust  Assets  at 

Desjardns,  but  excludes  those  of  Quebec  Trust  yearend  were  $3  8  Niton 

•  Consolidates  results  of  Investors  Group  Assets  at 
yearend  were  $  1  9  Nbon 
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Rank  by  assets 
1955  “  1984 

Assets 

$000 

Company  (head  office) 

Rank 

by 

revenue 

Revenue 

$000 

51 

46 

909.419 

Roynat  Inc.  (Montreal)  Apr./85 

43 

118,093 

52 

69 

887,800 

Chrysler  Credit  Canada  (Mississauga,  Ont ) 

48 

102,700 

53 

57 

802,357 

Ontario  Credit  Union  League  (Toronto) 

55 

83,400 

54 

61 

764,594 

SocldtA  GAndrale  du  Canada  (Montreal)  Oct  /85 

63 

64,937 

55 

60 

754,334 

Swiss  Bank  Corp.  (Canada)  (Toronto)  Oct 785 

59 

74.686 

56 

55 

729,947 

Eaton  Trust  Co.  (Toronto) 

51 

88,635 

57 

58 

696,490 

Co-operative  Trust  Co.  of  Canada  (Saskatoon) 

52 

88,419 

58 

62 

693,000 1 

Principal  Group  Ltd.  (Edmonton) 

46 

108,000 

59 

56 

685, 170 < 

Avco  Financial  Services  Canada  Ltd.  (London,  Ont ) 

37 

152,029 

60 

66 

665,595 

Bank  of  Tokyo  Canada  (Toronto)  Oct  /85 

70 

53,115 

61 

59 

655,262 

Province  of  Ontario  Savings  Office  (Oshawa.  Ont ) 

65 

58,364 

62 

68 

618,075 

Manufacturers  Hanover  Bank  of  Canada  (Toronto)  Oct  /85 

61 

67.832 

63 

70 

608,381 

Hongkong  Bank  of  Canada  (Vancouver)  Oct ,/85 

78 

41.068 

64 

67 

592,316 

Midland  Bank  Canada  (Toronto)  Oct  /  85 

66 

58,038 

65 

96 

572,891 

Union  Bank  of  Switzerland  (Canada)  (Toronto)  Oct./85 

82 

37,519 

66 

89 

513,811 

Counsel  Trustco  Corp.  (Toronto) 

60 

68,589 

67 

73 

506,800 

Nova  Scotia  Savings  &  Loan  Co.  (Halifax) 

64 

58,444 

68 

90 

505,769 

Deutsche  Bank  (Canada)  (Toronto)  Oct./85 

89 

31,179 

69 

• 

489,938 

Banca  Commercials  Italians  of  Canada  (Toronto)  Oct 785 

95 

28,614 

70 

76 

486,515 

Civil  Service  Co-operative  Credit  Society  (Ottawa) 

72 

51,122 

71 

72 

484,295 

Chase  Manhattan  Bank  of  Canada  (Toronto)  Oct  /  85 

74 

48,503 

72 

75 

477,013 

Surrey  Credit  Union  (Surrey.  B  C ) 

68 

54,065 

73 

84 

470,209 

Municipal  Financial  Corp.  (Barrie.  Ont )  Oct./85 

67 

57,230 

74 

79 

451,188 

Fuji  Bank  Canada  (Toronto)  Oct  /  85 

77 

42,083 

75 

65 

447,906 

Navistar  Finance  Corp.  of  Canada  (Hamilton)  Oct./85 

58 

74,801 

76 

• 

433,256 

DaWchi  Kangyo  Bank  (Canada)  (Toronto)  Oct 785 

96 

27.384 

77 

78 

419,696 

Lloyds  Bank  Canada  (Toronto)  Oct  /85 

73 

49,490 

78 

83 

415,567 

Continental  Illinois  Bank  (Canada)  (Toronto)  Oct/85 

88 

31,685 

79 

82 

410,737 

Industrial  Bank  of  Japan  (Canada)  (Toronto)  Oct  ,/85 

81 

37,961 

80 

• 

408,696 

T.  Eaton  Acceptance  Co.  (Toronto)  Jan ,/85 

53 

86,122 

81 

• 

407,392 

Vanguard  Trust  of  Canada  Ltd.  (Toronto)  Oct ,/85 

80 

40,403 

82 

85 

405,245 

Sherwood  Credit  Union  (Begma) 

75 

43,583 

83 

97 

399,155 

Credit  Commercial  de  France  (Canada)  (Montreal)  Oct 785 

93 

29,598 

84 

99 

393,508 

Mitsubishi  Bank  of  Canada  (Vancouver)  Oct  /  85 

91 

30,636 

85 

86 

385,502 

Fiducie  Pr4t  et  Revenu  (Quebec  City) 

69 

53.150 

86 

92 

384,000 

National  Bank  of  Detroit,  Canada  (Toronto)  Oct  ,/85 

86 

34,176 

87 

• 

373,907 

Bank  of  Credit  t  Commerce  Canada  (Montreal)  Oct 785 

84 

35,825 

88 

87 

370,153 

Richmond  Savings  Credit  Union  (Richmond,  B  C ) 

76 

42,139 

89 

74 

366,385 

Credit  Union  Federation  of  Alberta  (Calgary) 

71 

52,478 

90 

• 

361,549 

Sanwa  Bank  Canada  (Toronto)  Oct  ,/85 

98 

23,061 

91 

81 

360,615 

Edmonton  Savings  i  Credit  Union  (Edmonton)  Oct  / 85 

79 

40.668 

92 

e 

353,115 

Paribas  Bank  of  Canada  (Toronto)  Oct  /85 

99 

21,436 

93 

100 

347,035 

Mitsui  Bank  of  Canada  (Toronto)  Oct  ,/85 

94 

29,455 

94 

94 

346,251 

Dresdner  Bank  Canada  (Toronto)  Oct 785 

87 

33,578 

95 

95 

344,878 

Hepcoe  Credit  Union  (Toronto) 

83 

37,510 

96 

• 

334,618 

Irving  Bank  Canada  (Toronto)  Oct  /85 

90 

31,000 

97 

• 

330,760 

Co-operative  Credit  Society  of  Manitoba  (Wmnpeg) 

92 

30,450 

98 

• 

327,233 

Niagara  Credit  Union  (St  Catharines,  Ont ) 

85 

34.238 

99 

• 

312,292 

Republic  National  Bank  of  New  York  (Canada)  (Montreal)  Oct  /85 

97 

24.244 

100 

98 

290,175 

Banca  Nazionaie  del  Lavoro  of  Canada  (Toronto)  Oct  /  85 

100 

18,985 

Ranked  on  ths  fcst  are  the  largest  banks,  trust 
compar»es.  credrt  urwns.  carsses  and  other  financial 
nsMubons 


For  banks,  shareholders'  equity  ndudes  appropriations  •  Not  on  last  year  s  1st 
tor  contngenoes  For  trust  compartes  assets  do  not 
ndude  estate,  trusts  and  agency  busviess 
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Return  on 


Rank  by 
n«t  inconw 

Nat  incoma 
$000 

§ 

Shareholders' 

equity 

% 

Employees 

Foreign 

ownership 

% 

Maior  shareholders 

54 

2.698 

0,29% 

3.24% 

151 

Royal  Bank  42%,  National  Bank  34%,  Montreal  Trust  14% 1 

14 

42,762 

5  89% 

4106% 

143 

100 

Chrysler  Financial,  Detroit 

56 

2,580 

0  34  , 

7.34% 

147 

Member  credit  unions 

66 

1,540 

022% 

4.26% 

107 

100 

SociAte  Generate  SA,  France 

40 

5,103 

0.72% 

18.02% 

125 

100 

Swiss  Bank.  Switzerland 

88 

414 

0.06% 

1.15% 

n.a 

Commerce  Capital  100% 

94 

17 

ml 

0.05% 

252 

Credit  Union  Central  ot  Sask,  35%,  Co-Operators  Insurance  35% 1 

50 

3,000 

0.45% 

11.68% 

520 

Collective  Securities  100% 

26 

13,624 

n.a. 

n.a 

1,094 

100 

Textron,  Providence,  R.l. 

47 

3,440 

0.55% 

795% 

75 

100 

Bank  of  Tokyo,  Japan 

59 

2,053 

031% 

n.a. 

,  179 

Ontario  government  100% 

39 

5,185 

0  87% 

14.29% 

60 

100 

Manufacturers  Hanover  International,  New  York 

89 

408 

0.07% 

1.25% 

140 

100 

Hongkong  &  Shanghai  Banking,  Hong  Kong 

65 

1,705 

0.29% 

4  98% 

86 

100 

Midland  Bank,  Britain 

63 

1,776 

0.40% 

5.83% 

50 

100 

Union  Bank  ol  Switzerland,  Switzerland 

57 

2,243 

0.52% 

1381% 

150 

A.  Silber  65%,  Anglian  Holdings  15% 

90 

377 

008% 

1.34% 

156 

Exco  42%,  Halifax  Developments  Holdings  46% 

62 

1,781 

0.43% 

7.73% 

31 

100 

Deutsche  Bank  AG,  W.  Germany 

92 

161 

0.05% 

0.44% 

100 

100 

Banca  Commerciale  Italians,  Italy 

41 

4,505 

0.96% 

37.04% 

276 

Credit  union  members 

74 

1,180 

024% 

2.78% 

120 

100 

Chase  Manhattan  Overseas,  New  York 

75 

1,130 

024% 

30.05% 

230 

Credit  union  members 

53 

2,723 

0.64% 

15.97% 

250 

Municipal  Bankers  61% 

68 

1,323 

0.30% 

5.01% 

27 

100 

Fuji  Bank,  Japan 

95 

(131) 

n.a. 

n.a. 

n.a 

100 

Navistar  International,  Chicago 

83 

810 

0.22% 

4.42% 

24 

100 

Dai-lcht  Kangyo  Bank,  Japan 

71 

1.282 

0.32% 

4.91% 

n.a. 

100 

Lloyds  Bank,  Britain 

86 

439 

0.11% 

1.09% 

42 

100 

Continental  Illinois  National  Bank  &  Trust.  Chicago 

78 

1,086 

0.27% 

4.61% 

23 

100 

Industrial  Bank  of  Japan,  Japan 

37 

5.862 

149% 

10.12% 

n.a. 

T.  Eaton  100% 

64 

1,773 

0.55% 

8.88% 

74 

9 

Prenor  Trustco  45% 

52 

2,748 

0  70% 

25.71% 

231 

Credit  union  members 

72 

1,253 

0.35% 

5.49% 

19 

100 

Credit  Commercial  de  France,  Paris 

73 

1.191 

034% 

5.63% 

31 

100 

Mitsubishi  Bank,  Japan 

61 

1,910 

0.51% 

1673% 

217 

Groupe  Pr§t  et  Revenue  96% 

69 

1.313 

037% 

6.82% 

52 

100 

National  Bank  of  Detroit,  Detroit 

87 

433 

0,14% 

2.14% 

137 

100 

Bank  of  Credit  &  Commerce  S.A.,  Luxembourg 

85 

491 

0.14% 

19.37% 

187 

Credit  union  members 

55 

2,665 

0,65% 

5.54% 

144 

Member  credit  unions 

76 

1.123 

0  38% 

5.03% 

25 

100 

Sanwa  Bank,  Japan 

98 

(13.197) 

n.a. 

n.a. 

260 

Credit  union  members 

84 

621 

022% 

2.77% 

19 

100 

Banque  Paribas,  France 

79 

1,031 

032% 

687% 

26 

100 

Mitsui  Bank.  Japan 

82 

859 

0.26% 

3  23% 

29 

100 

Dresdner  Bank  AG,  W  Germany 

49 

3,021 

0.91% 

n.a. 

180 

Credit  union  members 

70 

1,290 

044% 

6  90% 

25 

100 

Irving  Trust,  New  York 

58 

2,200 

073% 

677% 

110 

Member  credit  unions 

67 

1,435 

0.46% 

30.26% 

185 

Credit  union  members 

81 

920 

043% 

6.61% 

54 

100 

Republic  National  Bank.  New  York 

91 

181 

006% 

0  88% 

n.a. 

100 

Banca  Nazionale  del  Lavoro,  Italy 

n«  Not  avaiaWe  rx*  appbcabie 
'  Canada  Trusico  also  o*ns  10% 
2  Corm  Group  atso  owns  20% 


2  Estimate 

4  Year  end  changed  from  November.  1985,  figures  for 
12  months  ended  December.  1965 


4  Name  changed  from  International  Harvester  Credit 
Corp  of  Canada 
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THE  FINANCIAL  POST 


Canadian  Advertising  Industry 

Like  other  industries  facing  the  new  realities  of  the  1980s,  advertising  in  Canada  is  in  transition. 
Competition  is  changing  the  nature  of  the  business  and  shuffling  its  major  players. 

The  essential  purpose  of  advertising  is  still  to  sell  and  promote,  but  there  are  now  more  ways  of 
doing  it.  New  instruments  of  marketing  are  challenging  conventional  advertising  in  the  print  and 
electronic  media. 

At  the  same  time  advertising  agencies  are  growing.  Caught  up  in  the  same  frenzy  of  mergers 
and  acquisitions  which  has  gripped  other  sectors  of  the  economy,  they  are  amalgamating, 
consolidating  and  expanding  in  search  of  a  larger  share  of  the  market. 

Whatever  the  forces  reshaping  advertising,  the  industry  remains  healthy.  The  Maclean  Hunter 
Research  Bureau  estimates  gross  advertising  revenue  rose  8.7%  last  year  to  $6.5  billion.  The  in¬ 
crease  follows  growth  of  13%  in  1984,  when  the  industry  was  still  recovering  from  the  recession. 

Newspapers  still  comprise  the  largest  share  of  net  advertising  revenue  (24%).  Television  has 
17%  and  radio  has  9%.  Catalogues  and  direct  mail  are  growing,  and  now  account  for  22%  of  total 
advertising  spending.  Outdoor  advertising,  particularly  on  billboards,  accounts  for  6%. 

Advertising  in  Canada  employs  6,000  persons  in  about  480  agencies.  Of  the  ten  largest  agencies 
in  The  Financial  Post  500,  all  employ  more  than  200  persons  and  have  revenues  of  at  least  $13 
million.  The  top  four  have  revenues  of  $20  million  or  more.  Only  two  of  the  top  10  made  less  mon¬ 
ey  in  1985  than  1984. 

As  a  percentage  of  gross  national  product,  advertising  spending  is  1.44%,  the  same  as  it  was  in 
1965.  It  dropped  to  1.2%  in  1974,  but  over  two  decades  has  remained  remarkably  constant. 

The  GNP  figures  underscore  the  chronic  complaint  of  advertising  executives,  who  have  long 
said  business  is  not  committed  to  advertising.  Practitioners  argue  that  a  company  looking  to  cut 
costs  reduces  advertising  because  it  is  regarded  as  a  dicretionary  expenditure.  They  note  that  per 
capita  spending  is  $405  in  the  United  States,  compared  to  $275  in  Canada. 

Last  year  advertising  increased  in  real  terms,  though  it  still  lagged  behind  the  late  1970s  and 
early  1980s,  when  it  rose  by  an  average  15%  a  year.  In  1986,  spending  is  expected  to  increase  by 
7.5%  to  $7  billion. 

The  real  development  in  advertising  is  how  it  is  changing.  While  growth  is  solid  but 
unspectacular,  much  of  it  is  coming  in  new  kinds  of  advertising.  Print  and  electronic  advertising 
still  account  for  a  large  share  of  the  advertising  dollar  but  other  forms  of  marketing  are  staking  a 
claim.  Increasingly,  companies  are  promoting  themselves  through  catalogues,  direct  mail, 
telemarketing,  event  marketing  and  public  relations. 

The  growth  in  alternative  advertising  is  hardly  reflected  in  ten-year  figures,  but  is  expected  to 
make  its  mark  in  the  next  five  years.  Advertisers,  who  are  leaner  and  more  cost-conscious  after 
the  recession,  want  more  value  for  their  dollar. 

Companies  complain  that  the  traditional  vehicles  of  advertising  are  less  effective  because  the  au¬ 
dience  is  fragmenting.  Television,  for  example,  faces  strong  competition  from  the  growing 
tendency  among  viewers  to  silence  commercials;  the  popularity  of  pay  and  satellite  television;  and 
the  use  of  video  cassette  recorders  to  tape  programs  and  watch  them  in  prime  time.  In  the  face  of 
competition,  the  industry  has  been  forced  to  find  new  ways  to  draw  consumers  and  hold  their 
attention. 

Agencies  understand  the  changes  at  work  in  the  industry.  The  biggest  firms,  realizing  they  must 
do  more  than  advertising,  are  increasingly  involved  in  communications.  To  meet  the  challenge  of  a 
divided  market,  they  have  developed  the  15-second  commercial,  broadened  their  appeal  to  ethnic 
markets  and  women,  and  emphasized  brighter,  better  advertising  which  will  make  viewers  want  to 
watch  commercials,  not  turn  them  off. 

More  than  that,  they  have  shifted  from  simply  making  and  selling  commercials  for  the 
conventional  media.  They  are  now  finding  other  ways  to  convey  their  message.  More  than  ever, 
advertisers  want  to  know  their  audience  and  reach  it  most  selectively. 

Hence,  the  arrival  of  direct  marketing,  which  allows  a  company  to  identify  an  audience  by  age, 
sex,  income  and  profession.  Rather  than  the  scattershot  appeal  of  mass  advertising,  direct 
marketing  allows  a  company  to  focus  on  its  market  and  measure  the  effectiveness  of  its  product. 
The  move  to  new  forms  of  advertising  has  been  particularly  popular  among  small  business,  which 
has  small  advertising  budgets. 

As  the  business  becomes  more  complex,  agencies  are  expanding  to  serve  the  new  needs  of  ad¬ 
vertising.  Smaller  agencies  have  grown  by  merging  with  other  small  agencies,  or  selling  to  foreign 
ones.  Joining  a  multinational  firm  allows  them  to  compete  for  global  accounts. 
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INDUSTRY  STATISTICS 


GROSS  ADVERTISING  REVENUES  IN  CANADA 
1965-1986 


Net  Advtg. 
Revenues 
All  Media 


Ad  Agency 
Revenues  on 
Ad  Billings(l) 


Gross  Ad. 
Revenues 


$  thousands 


1965  .  741,743  56,498  789,241 

1966  .  811,559  61,228  872,787 

1967  .  872,976  67,872  940,848 

1968  .  914,562  67,833  982,395 

1969  .  1,014,383  73,225  1,087,608 

1970  .  1,060,084  78,067  1,138,151 

1971  .  1,144,227  83,550*  1,227,727 

1972  .  1,302,905  87,712  1,390,617 

1973  . 1,479,421  99,026  1,578,447 

1974  .  1,720,665  109,063  1,829,728 

1975  .  1,938,483  116,213  2,054,696 

1976  .  2,243,756  143,472  2,387,228 

1977  . 2,458,006  157,988  2,615,994 

1978  .  2,790,815  182,000  2,972,815 

1979  .  3,219,166  213,000  3,432,166 

1980  .  3,763,436  248,000  4,011,436 

1981  .  4,331,853  287,000  4,618,853 

1982  .  4,622,442  310,000  4,932,442 

1983  .  4,977,066  334,000  5,311,066 

1984p .  5,620,132  380,000  6,000,132 

1985* .  6,117,000  403,000  6,520,000 

1986* . 6,575,000  433,000  7,006,000 


p  —  Preliminary 

*  —  Maclean  Hunter  Research  Bureau  estimates 

(1)  —  Effective  1977,  Statistics  Canada  discontinued  reporting  Advertising  Agency  data.  In  lieu,  Maclean  Hunter 
Research  Bureau  makes  estimates  based  on  annual  percent  change  of  the  "national"  component  of  media 
advertising  revenues. 

Source:  Statistics  Canada. 


NET  ADVERTISING  REVENUES,  BY  MEDIA 

1969-1985  (in  thousands  of  dollars) 
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20  LEADING  ADVERTISERS  IN  1984 


1984  Ad  Expenditure 


(SOOO’s) 

Government  of  Canada  .  95,767.9 

Procter  &  Gamble  Inc .  46,339. 1 

John  Labatt  Limited  .  37,581.2 

The  Molson  Companies .  35,297.8 

Dart  &  Kraft  Ltd .  32,489.8 

Ontario  Government  .  32,086.4 

Rothmans  of  Canada  Inc .  31,045.6 

General  Motors  of  Canada  Ltd .  30,0 1 1 .3 

Nabisco  Brands  .  24,471.9 

General  Foods  Inc .  22,945.6 

Unilever  Inc .  21,830.1 

Ford  Motor  Co.  of  Canada  Ltd . . 20,364.3 

American  Home  Products  Ltd .  18,327.3 

Kellogg  Salada  Canada  Inc .  17,787.4 

Quebec  Government .  17,781.2 

Chrysler  Canada  Ltd .  17,640.8 

Canadian  Pacific  Ltd .  1 7,34 1 .8 

Imperial  Oil  Ltd .  15,580.6 

Warner  Lambert  Canada  Ltd .  15,500.6 

Coca  Cola  Limited .  14,335.0 


Note  —  The  above  information  was  compiled  by  Media  Measurement  Services  Inc.,  840  Pape  Ave.,  Toronto,  Ont. 
M4K  3T6.  Further  information,  by  brand  and  media  used,  may  be  obtained  on  a  fee  basis  from  this  source. 
The  report  "National  Advertising  Expenditures"  includes  national  ad  expenditures  by  over  2,800  organi¬ 
zations  in  the  following  media:  daily  newspapers,  consumer  magazines,  farm  paper,  radio  and  television. 
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20  LEADING  ADVERTISING  AGENCIES  IN  CANADA 


J.  Walter  Thompson  Company  . 

Maclaren  Advertising  . 

McKim  Advertising  Ltd . 

Ogilvy  &  Mather  Advertising  . 

Saffer  Cravit  &  Freedman  Advertising  Ltd.  . . 

Vickers  and  Benson  Companies  Ltd.(l) . 

Baker  Lovick  Ltd . 

Foster  Advertising  Limited . 

Cossette  Communication — Marketing  . 

McCann-Erickson  Advertising  of  Canada  Ltd 

Ronalds-Reynolds  &  Company  Ltd . 

D'Arcy  Masius  Benton  &  Bowles . 

Saatchi  &  Saatchi  Company  Hayhurst  Ltd.  . . 

Leo  Burnett  Company  Ltd . 

Scali-McCabe  Sloves  (Canada)  Ltd . 

Grey  Canada  . 

Ted  Bates  Advertising  Inc . 

BCP  Strategy-Creativity  Inc . 

Young  &  Rubicam  Ltd . 

Foote  Cone  &  Belding  Advertising  Ltd . 


(Millions  of  dollars) 


1985  Billings 

$164.0 

163.0 

160.0 

135.0 

110.0 

104.0(1) 

103.0 

102.0(2) 

90.56 

90.0 

80.1 

75.0 

75.0 

72.0 

72.0 

71.0 

70.6 

65.2 

62.1 

48.0 


1984  Billings 

$157.0 

n/a 

150.0 

102.0 

92.0 

87.0 

95.0 

n/a 

81.8 

85.0 

78.0 

n/a 

70.0 

66.0 

31.0 

53.0 

58.2 

44.6 

55.6 
47.0 


(1)  Includes  $8  million  billings  for  Glowinsky  &  Gee/Vickers  &  Benson  Advertising  Inc. 

(2)  This  figure  does  not  include  billings  from  any  other  Sherwood  subsidiary. 

Note  —  The  source  of  the  above  information  is  Marketing,  Dec.  16,  1985  issue,  in  which  the  top  100  agencies  are 
listed.  Agencies  were  asked  by  Marketing  to  calculate  their  billings  according  to  the  following  criteria: 
"Capitalized  billings  refer  to  total  billings — from  all  fees  and  commissions — based  on  a  standard  15% 
rating  on  brand  assignments  and  a  capitalization  of  the  income  portion  of  agency-of-record  assignments. 
In  order  to  make  the  capitalized  billings  figure  a  true  reflection  of  agency  size,  we  have  asked  agencies 
not  to  include  income  from  subsidiary  companies  or  separate,  satellite  agencies  owned  wholly  or  in  part 
by  the  agency.  But  billings  from  the  agency's  branch  offices  are  included.  In  the  case  of  joint  ownership  of 
a  branch  office,  only  the  agency's  percentage  ownership  is  included." 
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TOTAL  AND  PER  CAPITA  ADVERTISING  EXPENDITURE* 
U.S.A  AND  CANADA 


TOTAL  ADVERTISING 

EXPENDITURES  PER  CAPITA 

($  millions)  EXPENDITURES 


U.S.A. 

CANADA 

U.S.A 

CANADA 

1964  . 

.  $14,150 

$  724 

$  74 

$  38 

1966 . 

.  16,630 

873 

85 

44 

1968 . 

.  18,090 

982 

90 

47 

1970 . 

.  19,550 

1,138 

95 

53 

1972 . 

.  23,300 

1,391 

110 

64 

1974 . 

.  26,820 

1,830 

127 

82 

1976 . 

.  33,690 

2,387 

157 

104 

1978 . 

.  43,950 

2,973 

201 

127 

1980 . 

.  54,600 

4,01 1 

241 

168 

1981 . 

.  60,430 

4,619 

263 

190 

1982 . 

.  66,580 

4,932 

286 

200 

1983 . 

.  75,850 

5,31 1 

324 

213 

1984p  . 

.  88,080 

6,000 

373 

239 

1985*  . 

.  96,500 

6,520 

405 

257 

p  —  Preliminary 
*  —  Estimate 

■  —  Expenditures  quoted  in  national  currencies 

NOTE:  U  S.  data  includes  many  items  that  are  not  included  in  the  Canadian  data. 
Source:  U  S.  data:  McCann-Erickson  Inc. 

Canadian  data:  Maclean  Hunter  Research  Bureau 
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THE  TORONTO  STOCK  EXCHANGE 
300  COMPOSITE  INDEX 


Index 

and 

Relatives 


Index 

and 

Relatives 


Courtesy  of  The  Toronto  Stock  Exchange  Monthly  Review 
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THE  TORONTO  STOCK  EXCHANGE 
300  INDEX  SYSTEM 
RELATIVE  WEIGHTS 


The  following  list  (containing  300  stocks,  fourteen  Group  In¬ 
dices,  and  forty-one  Sub-Group  Indices,)  provides  the  weight 
which  individual  stocks.  Group  Indices,  and  Sub-Group  Indices 
bear  on  The  Toronto  Stock  Exchange  300  Composite  Index. 
Computations  are  as  of  the  close  February  28,  1986.  Percen¬ 
tages  in  brackets  indicate  available  float  on  which  relative 
weights  on  Composite  Index  are  calculated.  Numbers  in 
brackets  after  each  Index  name  indicate  number  of  stocks 
within  that  index.  TOTALS  MAY  NOT  ADD  DUE  TO 
ROUNDING.  All  stocks  in  TSE  300  are  Common  stocks  or  inter¬ 
convertible  pairs  of  Common  stocks  (shown  as  A, 8,  or  A.B.C.) 
unless  otherwise  noted. 


Effective  February  3,  1986,  Yellowknife  Bear  Resources  and 
Standard  Broadcasting  were  removed  from  Oil  and  Gas  Pro¬ 
ducers  (3.2)  and  Communications  and  Media  (11.1)  Indices, 
respectively.  Replacing  them  were  Treasure  Valley  Explora¬ 
tions  and  Financial  Trustco  Capital  in  Golds  (2.1)  and  Financial 
Services  (13  2)  Indices,  respectively. 

Effective  February  10,  1985,  Gulf  Canada  Limited  was  removed 
from  Integrated  Oils  Index  (3.1)  and  replaced  by  Gulf  Canada 
Corporation  in  Oil  and  Gas  Producers  Index  (3.2). 

Effective  February  13,  1986,  Mercantile  Bank  of  Canada  was 
removed  from  Banks  Index  (13.1)  and  replaced  by  International 
Corona  Resources  in  Golds  Index  (2. 1). 


Relative 
Weight  on 
Composite 

% 


1.0  METALS  &  MINERALS  (28)  10.55 

1. 1  Integrated  Mines  (7)  8. 12 

Alcan  4.20 

Brunswick  Mining  &  Smelting  (36%)  .15 

Cominco  (46%)  .32 

Falconbridge  (70%)  .60 

Hudson  Bay  Mining  &  Smelting  (56%)  .04 

INCO  1.93 

Noranda  (46%)  .89 

1.2  Metal  Mines  (16)  1.62 

Brenda  Mines  (49%)  .02 

Campbell  Resources  .06 

Corporation  Falconbridge  Copper  (49%)  .09 

Equity  Silver  Mines  (18%)  .02 

Gibraltar  Mines  (28%)  .03 

Lacana  (72%)  .07 

Mineral  Resources  (80%)  .03 

Northgate  Exploration  (73%)  .04 

Pine  Point  Mines  (31%)  .01 

Placer  Development  (69%)  .61 

Regional  Resources  .01 

Sherritt  Gordon  (65%)  .09 

Tara  Exploration  &  Development  (51%)  .06 

Teck  B  .45 

Terra  Mines  .03 

Vestgron  (37%)  .01 

1.4  Uranium  a  Coal  (5)  .81 

Denison  Mines  A  (64%)  .12 

B  (64%)  .12 

McIntyre  Mines  (47%)  .07 

Rio  Algom  (47%)  .46 

Roman  Corporation  (39%)  .04 

2.0  GOLDS  (22)  4.18 

Agnico-Eagle  .31 

American  Barrick  (76%)  .13 

Breakwater  Resources  (61%)  .06 

Campbell  Red  Lake  (43%)  .51 

Carolin  Mines  .01 

Dickenson  Mines  A  (71%)  .03 

B  (64%)  .02 

Dome  Mines  (60%)  .67 

Echo  Bay  Mines  .73 

Giant  Yellowknife  Mines  .08 

International  Corona  Resources  (66%)  .15 

Kerr- Addison  (60%)  .15 

Kiena  Gold  Mines  (43%)  .05 

Lac  Minerals  .93 

Pamour  Porcupine  (51%)  .03 

Pegasus  Gold  .09 

Quebec  Sturgeon  River  (80%)  .03 

Rayrock  Yellowknife  Resources  (78%)  .05 

Royex  Gold  (73%)  .04 

Sigma  Mines  (35%)  .02 


Relative 
Weight  on 
Composite 

% 


Sonora  Gold  (56%)  .03 

Treasure  Valley  Explorations  .05 

3.0  OIL  &  GAS  (51)  8.61 

3.1  Integrated  Oils  (5)  3.61 

Husky  Oil  (43%)  .30 

Imperial  Oil  A,  B  (30%)  1 .98 

Shell  Canada  (32%)  .46 

Texaco  Canada  (22%)  .62 

Total  Petroleum  N. A.  (54%)  .25 

3.2  Oil  a  Gas  Producers  (46)  4.99 

Aberford  Resources  (61%)  .05 

Alberta  Energy  (63%)  .29 

Asamera  (77%)  .22 

BP  Canada  (36%)  .18 

Banister  Continental  (59%)  .03 

Bluesky  Oil  &  Gas  (79%)  .05 

Bonanza  Resources  .06 

Bow  Valley  Industries  (72%)  .30 

Bralorne  (49%)  .02 

Canada  Northwest  Energy  (65%)  .  1 8 

Canada  Southern  Petroleum  .03 

Canadian  Occidental  Petroleum  (52%)  .29 

Canadian  Roxy  Petroleum  (46%)  .03 

Chieftain  Development  (44%)  .08 

Computalog  Gearhart  (42%)  .04 

Conwest  Exploration  B  .04 

Coseka  (38%)  .01 

Czar  Resources  .02 

Dome  Canada  (52%)  .23 

Dome  Petroleum  (77%)  .54 

Gulf  Canada  Corporation  (20%)  .47 

MSR  Exploration  .02 

Merland  (45%)  .02 

Murphy  Oil  (23%)  .05 

Norcen  (66%)  21 

A  (66%)  .16 

North  Canadian  Oils  (63%)  07 

Nowsco  Well  (38%)  .05 

Numac  .19 

Oakwood  Petroleums  (76%)  .02 

A  (76%)  02 

Ocelot  Industries  B  (64%)  02 

Omega  Hydrocarbons  (52%)  .03 

PanCanadian  Petroleum  (13%)  36 

Pembina  Resources  (46%)  05 

Poco  Petroleums  (79%)  06 

Precambrian  Shield  Resources  (35%)  .03 

Ranger  Oil  25 

Renaissance  Energy  .04 

Sceptre  Resources  06 

Sulpetro  (46%)  .01 

Trans  Canada  Resources  A  02 

Trinity  Resources  (77%)  01 

Ulster  Petroleums  0t  e,  02 
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Relative 
Weight  on 
Composite 

% 


United  Canso 

.01 

Westmin  (25%) 

.08 

4.0  PAPER  A  FOREST  PRODUCTS  (9) 

2.22 

Abitibi-Price  (3%) 

.03 

British  Columbia  Forest  Products  (41%) 

.25 

Cantor  (35%) 

.07 

Consolidated-Bathurst  A,  B  (43%) 

47 

Domtar  (56%) 

.58 

Donohue  (44%) 

.14 

Great  Lakes  Forest  (46%) 

.17 

MacMillan  Bloedel  (51%) 

.40 

Scott  Paper  (50%) 

.09 

5.0  CONSUMER  PRODUCTS  (21) 

10.79 

5. 1  Food  Processing  (8) 

1.26 

B.C.  Sugar  A,  B 

.09 

Campbell  Soup  (30%) 

.05 

Canada  Malting  (72%) 

.04 

Canada  Packers  (77%) 

.30 

Heritage  Group  A 

.04 

Nabisco  (20%) 

.09 

Redpath  (48%) 

.12 

Weston.  George  (42%) 

.53 

5.2  Tobacco  (2) 

1.37 

Imasco  (50%) 

1.33 

Rothmans  (29%) 

.05 

5.3  Distilleries  (3) 

5.86 

Corby  Distilleries  A  (47%) 

.04 

Hiram  Walker  Resources 

1.93 

Seagram  (59%) 

3.89 

5.4  Breweries  (4) 

1.28 

Carling  O’Keefe  (50%) 

.12 

Labatt,  John  (62%) 

.61 

Molson  A 

41 

B  (62%) 

.14 

5.5  Household  Goods  (1) 

.21 

Dominion  Textile 

.21 

5.6  Autos  and  Parts  (3) 

.81 

Ford  Canada  (10%) 

.15 

Hayes-Dana  (48%) 

.11 

Magna  International  A 

.55 

6.0  INDUSTRIAL  PRODUCTS  (41) 

11.99 

6. 1  Steel  (4) 

2.29 

Algoma  Steel  (27%) 

.06 

Dofasco 

1.41 

IPSCO  (39%) 

.04 

Stelco  A,  B 

.77 

6.2  Metal  Fabricators  (8) 

.80 

AMCA  (49%) 

.25 

ATCO  X  (71%) 

.10 

Y  (38%) 

.01 

Canron  A,  B  (80%) 

.01 

Indal  (39%) 

.22 

Ivaco  A 

.14 

B  (35%) 

.05 

Vulcan  Industrial  Packaging 

.02 

6.3  Machinery  (3) 

.33 

Massey-Ferguson 

.27 

Versatile  Corporation  A  (64%) 

03 

B  (57%) 

.03 

6.4  Transportation  Equipment  (1) 

.07 

Hawker  Siddeley  (41%) 

.07 

6.5  Electrical  and  Electronic  (12) 

2.83 

Canadian  General  Electric  (8%) 

.05 

Canadian  Marconi  (48%) 

.25 

Comterm  (67%) 

.03 

Develcon  Electronics  (76%) 

.01 

Federal  Pioneer  (41%) 

.06 

Gandalf  Technologies  (35%) 

.03 

Geac  (36%) 

.02 

Leigh  Instruments 

Relative 
Weight  on 
Composite 

% 

04 

Lumonics  (74%) 

.10 

Mitel  (51%) 

.14 

Northern  Telecom  (48%) 

2.00 

Spar  Aerospace  (52%) 

.11 

6.6  Cement  8  Concrete  Products  (3) 

1.69 

Canada  Cement  Lafarge  E  (61%) 

27 

Genstar 

1.34 

St.  Lawrence  Cement  A  (56%) 

08 

6. 7  Chemicals  (4) 

.37 

C-l-L  (27%) 

.11 

Celanese  (44%) 

08 

DuPont  A  (25%) 

.11 

Union  Carbide  (25%) 

.07 

6.8  Packaging  Products  (4) 

.77 

CB  Pak  (20%) 

.10 

CCL  B  (65%) 

.29 

Consumers  Glass  (60%) 

.  14 

Innopac 

.23 

6.9  Business  Forms  (2) 

2.83 

Moore  Corporation 

2.72 

Xerox  Canada 

.11 

7.0  REAL  ESTATE  AND  CONSTRUCTION  (10) 

1.67 

7.1  Developers  and  Contractors  (5) 

.33 

Bramalea  Limited  (53%) 

.19 

Carma  A.  B  (59%) 

.01 

Coslain  (51%) 

.04 

Daon  Development  (31%) 

.09 

Nu-West  (63%) 

.33 

7.2  Property  Management  and 

Investment  Companies  (5) 

1.34 

Cadillac  Fairview  (60%) 

.56 

Cambridge  Shopping  Centres  (74%) 

.18 

Campeau  Corporation  (49%) 

.18 

Trizec  A  (27%) 

.21 

B  (27%) 

.21 

8.0  TRANSPORTATION  (7) 

.86 

Algoma  Central  (53%) 

.04 

Greyhound  Lines  (32%) 

.07 

Laidlaw  Transportation  A  (50%) 

.15 

B  (68%) 

.37 

Newfoundland  Capital  A 

.02 

Pacific  Western  Airlines 

.14 

Trimac 

08 

9.0  PIPELINES  (6) 

2.52 

9. 1  Oil  Pipelines  (2) 

.53 

Interprovincial  Pipe  Line  (37%) 

.51 

Trans  Mountain  Pipe  Line  (33%) 

.03 

9.2  Gas  Pipelines  (4) 

1.99 

Alberta  Natural  Gas  (50%) 

.12 

Nova  A 

.74 

TransCanada  PipeLines  (53%) 

81 

Westcoast  Transmission  (60%) 

32 

10.0  UTILITIES  (15) 

11.86 

10. 1  Gas  Utilities  (5) 

.70 

Consumers'  Gas  (17%) 

12 

Gaz  MAtropolitain  (39%) 

16 

Inland  Natural  Gas  (50%) 

06 

Inter-City  Gas  (69%) 

22 

Union  Enterprises  Ltd.  (41%) 

.15 

10.2  Electrical  Utilities  (4) 

1.60 

Canadian  Utilities  A  (38%) 

.17 

B  (18%) 

08 

Newfoundland  Light  and  Power 

.13 

TransAlta  A,  B  (79%) 

1  23 

10.3  Telephone  (6) 

9.55 

Bell  Canada 

8  53 

British  Columbia  Telephone  (49%) 

49 
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Relative 
Weight  on 
Composite 

% 


Bruncor(69%)  .19 

Maritime  Telegraph  &  Telephone  (65%)  .17 

Newt  el  (46%)  .07 

Qu6bec  T6l6phone  (49%)  .10 

11.0  COMMUNICATIONS  AND  MEDIA  (15)  4.67 

11.1  Broadcasting  (6)  .71 

Baton  Broadcasting  A  (33%)  .09 

CHUMB  .14 

Modal  Communications  A.  B  (49%)  .03 

Selkirk  Communications  A  ,23 

T6l6-M6tropole  B  .19 

WIC  Western  International  (60%)  .03 

1 1.2  Cablevislon  (2)  .25 

Rogers  Cablesystems  A  (34%)  .03 

B  (69%)  .22 

11.3  Publishing  S  Printing  (7)  3.71 

Maclean  Hunter  X  (79%)  .89 

Y  .20 

OuAbecor  (54%)  .  1 1 

Southam  (75%)  .84 

Thomson  Newspapers  A,  B  (39%)  1.33 

Toronto  Sun  (49%)  .11 

Torstar  B  (40%)  .24 

12.0  MERCHANDISING  (28)  5.29 

12.1  Wholesale  Distributors  (6)  .34 

Acklands  (51%)  .04 

Emco  (55%)  .06 

Finning  Tractor  A  (30%)  .03 

B  (30%)  .03 

Wajax  A,  B  .10 

Westburne  (46%)  .07 

12.2  Food  Stores  (6)  1.67 

Hollinger  (53%)  .14 

Kelly.  Douglas  (34%)  .05 

Loblaw  Companies  (22%)  .  1 7 

Oshawa  Group  A  .52 

Provigo  (60%)  .41 

Steinberg  A  .37 

12.3  Department  Stores  (3)  .64 

Hudson's  Bay  Company  (27%)  .18 

Sears  Canada  (40%)  .39 

Woodward  Stores  A,  8.  C  (78%)  .07 

12.4  Clothing  Stores  (4)  .87 

Dylex  A  Pref.  (74%)  .50 

Grafton  Group  A  (65%)  .13 

Marks  &  Spencer  (46%)  .06 

Reitman's  A  .19 

12.5  Specialty  Stores  (5)  1.33 

Canadian  Tire  A  1.05 

Computer  Innovations  (29%)  .02 

Consumers  Distributing  B  .08 

Gendis  A.  B  (34%)  .10 

Peoples  Jewellers  A  .09 

12.6  Lodging  and  Food  Services  (4)  .44 

Cara  Operations  (48%)  .05 


Relative 
Weight  on 
Composite 

% 

A  (53%)  .05 

Scott's  Hospitality  (71%)  .23 

Scott's  Hospitality  C  (42%)  .10 

13.0  FINANCIAL  SERVICES  (33)  15.62 

13.1  Banks  (9)  11.91 

Bank  of  British  Columbia  .12 

Bank  of  Montreal  1 .98 

Bank  of  Nova  Scotia  1.65 

Canadian  Imperial  Bank  1.66 

Continental  Bank  .  1 1 

Montreal  City  &  District  Savings  Bank  .14 

National  Bank  .98 

Royal  Bank  2.57 

Toronto-Dominion  Bank  2.70 

13.2  Trust,  Savings,  Loan  (7)  1.45 

Canada  Trustco  Mortgage  (2%)  .02 

Central  Trust  (55%)  .06 

Financial  Trustco  Capital  (58%)  .03 

First  City  Financial  (35%)  .07 

Montreal  Trustco  (45%)  .08 

National  Victoria  &  Grey  Trustco  (77%)  .62 

Royal  Trustco  A.  B  (49%)  .58 

13.3  Investment  Companies 

and  Funds  (7)  .55 

BGR  Precious  Metals  A  .03 

Canada  Permanent  Income  Investment  .04 

Canadian  General  Investments  (68%)  .  1 1 

Central  Fund  of  Canada  A  .05 

Goldcorp  Investments  A  .12 

Guardian  Pacific  Rim  A  .11 

United  Corporations  (59%)  .09 

13.5  Insurance  (6)  1. 10 

Crownx  (38%)  .12 

A  .35 

E-L  Financial  (64%)  .09 

MICC  (80%)  .03 

Power  Financial  (30%)  .37 

Reed  Stenhouse  A  (67%)  .15 

13.6  Finance  S  Leasing  (4)  .61 

FCA  (58%)  .08 

Great  Pacific  Industries  (27%)  .04 

Hees  International  (38%)  .30 

Traders  Group  A  .19 

14.0  MANAGEMENT  COMPANIES  (14)  9.18 

Brascan  A,  B  (56%)  .58 

British  Columbia  Resources  .14 

CAE  .64 

CDC  Life  Sciences  (33%)  .08 

Canada  Development  Corporation  (79%)  .26 

Canadian  Corporate  Management  Y  (68%)  .07 

Canadian  Pacific  Limited  4.70 

Federal  Industries  A,  B  18 

International  Thomson  (26%)  .59 

Jannock  .24 

Monenco  A,  B  .02 

Pagurian  A  (65%)  .30 

Power  Corporation  (68%)  .92 

Trilon  Financial  A  (62%)  44 

15.0  TSE  300  COMPOSITE  100.00 
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WHEN  THE  BEST  IS 
BARELY  GOOD  ENOUGH 


As  Canada’s  trusted  leaders  in  the 
design  &  printing  of  securities,  financial 
documents  &  annual  reports,  we  have  a 
simple  policy.  Our  standard  for  job 
quality,  security  and  integrity  is  100%: 

/I  no  more,  hut  never  less. 


THE  B.A.  BANK  NOTE  GROUP™ 


OTTAWA 

BRITISH  AMERICAN 
BANK  NOTE  INC., 

(613) 728-5854 

HALIFAX 

ATLANTIC  BANKNOTE 

(902) 463-0370 

MONTREAL 
YVON  BOULANGER 
LIMITEE 

(514) 273-7777 

BRITISH  AMERICAN 
BANK  NOTE  INC. 

(514) 871-8830 


TORONTO 

ONTARIO  BANKNOTE  LTD. 

(416)  255-231  1 

BRITISH  AMERICAN 
BANK  NOTE  INC. 

(416) 863-6762 

SECURITY  CARD  SYSTEMS 

(416)  475-1333 

WINNIPEG 

WINNIPEG  BANKNOTE 

(204) 475-6232 


CALGARY 

BRITISH  AMERICAN 
BANK  NOTE  INC. 

(403)  250-5622 

VANCOUVER 
BRITISH  AMERICAN 
BANK  NOTE  INC. 

(604)  682-8594 

UNITED  KINGDOM 
BRITISH  AMERICAN 
BANK  NOTE  INC. 

2403-28854 


